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Abbontiakoon  G.   M 393-857 

Abosso  G.    M 403-537t 

Abstainers    and    General   Insurance 

Company       759 

Accident  and   Miscell.  Insurance  ...         753 

Accumulated    Wealth      633 

Aerated  Bread  Company    141-559t 

Africa   [see    South    African,    Rand, 
&c.) 

African   Banking   Corporation    187 

Agricultural  Bank  of  Egypt    188 

Alabama   Great    Southern   Railroad      437t 

Alaska  Treadwell  G.  M.     393 

Alcoy     and     Gandia    Railway    and 

Harbour     145 

AUagar  Rubber      646 

Allahabad     Bank       190 

AUegemeine  Oesterreichische  Boden 

Credit-Anstalt      287 

Alliance    Assurance    Company    759 

Allied  Ministers,  Meeting  of    545 

AUsopp  and  Sons  (Samuel)  607t 

Alor  Pongsu  Rubber  Estate     88-646 

,\luminium  Corporation     75* 

Amalgamated  Properties  of 

Rhodesia       411 

America  (United  States  of) : — 

and   Mexico      411 

Anglo-French  Loan    14 

Banks    and    High    Interest   on 

Loans      507 

British  Credit  Arrangement  489-532-591 

Cotton  31-129-425-516-609-689-881 

Exchange  Rates  [see  The  Money 
Market,   Weekly) 

Industrial  Share  Boom  533 

Mr.     McAdoo's    Report    to    Con- 
gress             868 

Monev   Market     17 

New  Vork   Money  Market   (see 
The  Money  Outlook,   Weekly) 

Note  to  Great  Britain  501 

President  Wilson's  Message  673 

Railroad    Regulation    870 

Railroad   Share  Prices  715 

Trade   21-869 

Treasury    Statements,    Changes 

in      637 

Wealth  of     19 

Wheat    Position      71 

American  Copper   Mines   666-720 

American    Securitie,s  Mobilisation...  862 

Anglo-Austrian   Bank     288 

Anglo-Egyptian    Bank,    Limited    ...  191 

Anglo-Malay    Rubber    Company  517-550-646 

Anglo-Persian   Oil      ' 687t 

Anglo-South  American  Bank  75-193 

Anglo-Sumatra    Rubber     550-646 

Annuities,   Deferred     755 

Annuities,    Immediate     755 

Antelope  G.  M 846 

Antofagasta     (Chili)      and     Bolivia 

Railway      29-161 

Aramayo  Francke  Mines  857t 

Argentina : — 

Hypothecary    Situation      596 

Position    in      158 

Argentine  Great  Western  Railway...         582 
Argentine  Land  and   Investment...         530 

Argentine  N.  E.  Railway    640-681+ 

Argentine  Railway  Results  4-163 

Arizona  Copper  Company     146-526 

Army,  Navy  and  General  Insurance         770 

Asahan  Rubber    829+ 

Ashanti  Goldfields     664+ 

Asquith's    Speech.   Mr 863 

Assurance  {see  Special  Section,  Dec. 
18,  and  Insurance  Notes,   Weekly) 
Assurance   Benefits    Compared    747-749-750- 
A  T^  r         ,  751-753-755 

Assurance,  Deferred  Annuities  755 

Assurance,    Economical    Offices   756 

Assurance,    Endowment       743 

Assurance,   Immediate  Annuities  ...  755 

Assurance    Investments       767 

Assurance  Offices  Compared  747-749-750-751- 

A  -,-,•«  753-755 

Assurance,    Valuation   Returns  758 

Assurance.  ^Vhole-Life     749-750 

Atchison    Railway      i61+-383-640 

Atlas   Assurance  Company   23-770 

Aurora   West  G.  M 173-576-587-667 

Australia : — 

Government  Metal  Control  170 

Wheat  Question      547 

Australian  Bank  of  Commerce  '.         194 

Australian    Mutual    Provident    In- 
surance      821 

*  New  Issnef. 


Austria  : —  page 

Financial     Situation     (see     The 

Money    Market    or    Financial 

Notes,   Weekly) 
War   Expenditure     181 


B 

Bagan    Serai  Rubber      646 

Bagoe  Kidoel  Rubber     550-645 

Bahia  Blanca  and  N.-W.  Railway  ...  551 

Bakap  Rubber     646 

Balaghat   G.  M 438-610 

Baldwin's  Locomotive  Company  ...  524+ 

Balkan  Crisis,  The    109-462 

Balkan  Imbroglio     55 

Balkan  Outlook      157-408-594 

Balkans,    The      635-727 

Baltimore  and  Ohio  Railroad  556+-596-540*- 

825+ 

Bandar  Sumatra  Rubber  421-550-646 

Bank    Dividends    868 

Bankers'  Investment  Trust    476 

Bankers'  Manifesto  to  the  Nation...  861 

Bankers'   Trust  Co.   (New  York)    ...  308 

Banking  Profits  866 

Banks   and  Banking  [see    also  The 
^loney   ilarket.    Weekly)  : — 

Amalgamation     410 

American    Credit    Arrangement  14 
Bank  Returns  (see  Tabular  Ap- 
pendix,  Weekly) 
Bankers'  Clearings  (see  Tabular 
pendix.    Weekly) 

Banking   and  the  War   177 

British  Banks  Working  Abroad  160 

Deposit  Rates     620 

Interest  Rates    867 

Russian  Credit  Arrangement  ...  43 
Special  Number,  October  23 

Share  Prices  and  Yields  868 

Indiridual  Banks:  — 

African  Banking  Corporation...  187 

Agricultural   Bank  of   Egypt  ...  188 

Allahabad  Bank,   Ltd ". 190 

Allgemeine  Oesterreichische 

Boden  Credit-Anstalt  287 

Anglo-Austrian  Bank  288 

Anglo-Egyptian  Bank.   Ltd 191 

Anglo-South    American    Bank  ..  75-193 
Australian  Bank   of  Commerce, 

Ltd 194 

Banca  Commerciale  Italiana   ...  289-411 

Banco  de  Chile  293 

Banco  de  Espatia  294 

Banco   de  la  Nacion   Argentina  297 

Banca    d'ltalia   291 

Banco  do  Brasil 300 

Banco    EspaSol   del    Rio  de   la 

Plata       302 

Banco   Popular    Argentine   467 

Bank  of   Adelaide 88-195 

Bank   of   Australasia   196 

Bank  of   Bengal 198 

Bank   of   Bombay     199 

Bank  of  British  North  America  2(XI 

Bank   of   British   West  Africa...  202-656 

Bank  of  Denmark 304 

Bank  of  Hamilton   203 

Bank  of  India,  Ltd 204 

Bank  of  Japan  306 

Bank  of   Madras  205 

Bank  of  Mauritius,  Ltd 206 

Bank   of   Montreal   208 

Bank  of  New  South  Wales  210-656 

Bank  of  New  Zealand    212 

Bank  of  North  Queensland,  Ltd.  214 

Bank  of  Nova  Scotia  215 

Bank   of   Ottawa    216 

Bank  of  Roumania,  Ltd 218 

Bank  of  Scotland     88 

Bank  of  Toronto  219 

Bank    of    Victoria,    Ltd.,    Aus- 
tralia        220 

Bankers'  Trust  Co.  (New  York)  308 

Banque  de   France    309 

Banque    d'Hochelaga     (Canada)  222 
Banque  Internationale  de  Com- 
merce de  Petrograd    314 

Banque   Nationale    de   Belgique  315 

Banque  Nationale,  La  (Canada)  223 

Banque  National  Suisse 318 

Banque   Russo-Asiatique    319 

Barclav    and  Co 410 

Barnard  (Thos.)  and  Co 26 

British  Bank  for  Foreign  Trade  224 
British  Bank  of  Northern  Com- 
merce        75-225 

British  Bank  of  South  America  226 

Canadian  Bank   of  Commerce...  228 

Central  Trust  Co.,  New  York...  320 


Banks  and  Banking  (coni.): — 

Individual  Banks  (coni.)  : —  f»o« 
Chartered   Bank  of  India,  Aus- 
tralia and  China  230 

Chase     National     Bank      (New 

York)      322 

City  Bank  of  Sydney  232 

Colonial  Bank     233 

Colonial   Bank    of    Australasia, 

Ltd 234 

Commercial  Bank  of  Australia, 

Ltd. 235 

Commercial    Bank    of    London, 

Ltd. 238 

Commercial    Bank    of    Spanish 

America,    Ltd 238 

Commercial  Bank  of  Tasmania, 

Ltd 239 

Commercial     Banking     Co.     of 

Sydney,    Ltd 240 

Commonwealth    Bank    of    Aus- 
tralia         75-242 

Comptoir  National    d'Escompte 

de  Paris    323 

Continental      and     Commercial 

National  Bank  (Chicago)  325 

Credit  Foncier  de  Mauritius  ...  530 

Credit  Lyonnais     327 

Credito  Italiano     329 

Darmstadter   Bank   330 

Delhi  and  London  Bank,  Ltd....  242 

Deutsche  Bank   331 

Direction     der    Disconto-Gesell- 

schaft      332 

Dominion   Bank      244-657 

Dresdner  Bank  334 

Eastern  Bank,    Ltd 245 

English,    Scottish    and    Austra- 
lian Bank,,  Ltd 246 

Equitable    Trust    Company    of 

New    York   335 

Farmers'   Loan    and    Trust   Co. 

(New  York)      336 

First  National  Bank  (Boston)...  337 

First  National  Bank  (Chicago)  338 
First       National      Bank     (New 

York) 340 

Guaranty    Trust    Co.    of    New 

York       342 

Hanover   National    Bank   (New 

York)      343 

Hongkong  and  Shanghai  Bank- 
ing   Corporation 248-465 

Illinois  Trust  and  Savings  Bank  344 

Imperial    Bank  of   Canada    141-250 

Imperial  Bank  of  Germany 345 

Imperial  Bank  of  Persia  251 

Imperial  Bank  of  Russia  348 

Imperial  Ottoman  Bank    349 

Industrial  Bank  of  Japan,  Ltd.  351 
International  Banking  Corpora- 
tion (New  York)    35? 

Ionian  Bank,  Ltd 252 

London   and   Brazilian  Bank  ...  39-254 

London  and  Hanseatic  Bank  ...  256 

London  and  River  Plate  Bank  257 
London  Bank  of  Australia,  Ltd.  258-617 
London,    Singapore    and    Java 

Bank,   Ltd 260 

Mechanics  and  Metals  National 

Bank    353 

Mercantile  Bank  of  India,  Ltd.  261 
Merchants'    Bank  of  Canada   ...  113-262 

Molsons  Bank  (Montreal)  264-711 

National   Bank   of    Australasia, 

Ltd 113-265-467 

National   Bank  of  Egypt  266 

National  Bank  of  Ind"ia.  Ltd....  268 
National  Bank  of  New  Zealand, 

Ltd 269 

National  Bank  of  South  Africa, 

Ltd 270-576 

National  Bank  of  Turkev 355 

National  City  Bank  (New  York)  356 
National         Shawmut         Bank 

(Boston)      357 

Nederlandsche  Bank    358 

Nederlandsche     Handel     Maat- 

schappij     360 

Netherlands     Bank     of     South 

Africa         361 

Norges  Bank  (Bank  of  Norway)  362 
North    of     Scotland    and    Town 

and  County  Bank.  Ltd 113 

Oesterreichische     Credit-Anstalt 

fiir  Handel  und  Gewerbe  353 

Oesterreichische  Landerbank  ...  365 
Oesterreichische        Ungarischen 

Bank       366 

Old  Colony  Trust  Co 368 

Parr's  Bank,   Ltd 26 

Philadelphia  National  Bank   ...  369 


"t  Annual  Keports  or  Articles  dealing  with  Annual  Eeports. 
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Banks  and  Banking  {cont.) — 
Individual  Banks  (cont.) — 

Provincial  Bank  of  Canada  272 

Quolxw  Bank    273 

Queensland  National  Bank,  Ltd.  274 

Itoyal    Bank   of    Australia,    Ltd.  276 

Koyal   Bank  of  Canada  277-467 

Royal  Bank  of  Queensland,  Ltd.         278 
Russian  and  English  Bank,  Ltd.  279 

Russian  Bank  for  Foreign  Trade  370 

Russian  Commercial  and  ludus- 

trial  Bank 371 

Royal   Bank  of  Scotland 594 

-Skandinaviska     Kredit     Aktie- 

bolaget    372 

Society     Generale    de    Belgiquo 

(Brussels) 374 

Society   Generale    (Paris)   373 

Standard  Bank  of  South  Africa         280 

Sveriges   Riksbank   376 

Swiss  Bankverein  378 

Union   Bank   of  Australia,  Ltd.  283 

Union  Bank  of  Canada  284 

Union  of  London  and  Smiths  ...  657 

United  Counties  Bank    410 

Volga-Kama  Commercial   Bank         379 

Western   Australian  Bank 286-513 

Yokohama  Specie  Bank,  Ltd....  380 

Bantam   (Java)    Rubber     829t-879 

Bantardawa   Rubber    646 

Banteng    Rubber    646 

Bantjes  Consolidated  G.   M.   173-530-539-667 

Barclay    and   Co 410 

Barsi   Light  Railway   64 

Batang    Malaka   Rubber    70-550-646 

Batavia    Plant^itions   Investment   ...         471 

Batu  Caves  Rubber  550-646 

Batu  Rata  Rubber  646 

Beira   Railway    64 

Belsize  Motors    614 

Bekoh    Rubber    70-550-646 

Bikain   Rubber    550-646 

Birmingham    Small    Arms    25t 

Boardman's  United  Breweries 610 

Borax  Consolidated  '..         141 

Bovril 419t 

Bradwall   Rubber  646 

Brakpan  G.  M 49-151-173-495-535-667 

Braunston    Rubber   646 

Bread,    Dearer    423 

Britannic  Assurance  Company  771 

British-American    Credit    Arrange- 
ment  ._ 489-591 

British  and  Foreign  Marine  Insur- 
ance      

British  Bank  for  Foreign  Trade  ... 
British  Bank  of  Northern  Commerce 
British  Bank  of  South  America  ... 
British  Banks  Working  Abroad  ... 
British  Broken  Hill  Proprietary  Co. 
British  Crown  Assurance  Corpora- 
tion      

British    Dominions    General    Insur- 


771 
224 
75-225 
226 
160 
585t 

771 


British  Empire's  Fighting   Strength 


772 

593 

British  Equitable  Assurance  Office  645t-772 

~  ■  ■        ~  "   "  '  "  773 

773 


British   General    Insurance  Offi 
British  Law  Fire  Insurance  Office... 
British  Legal  and  United  Provident 

Assurance    Office    774 

British  Life   Office   774 

British  North    Borneo  Co 141 

British  Widows'   Assurance   Office...  774 

Broken   Hill  Proprietary   585+ 

Broken    Hill  South    48+ 

Brunner,    Mond    and    Co 476 

Buena  Ticrra  Mine  98-149 

Buenos   Ayres  and   Pacific  Railvvav 

485-510+ -551 
Buenos  Ayres  Great  Southern  Rail- 
way   : 4-ni+.470+ 

Buenos    Ayres   We.stern    Railway   4-163+-415 

Bukit  Cloh    Rubber    .'.  524-550-646 

Bukit   Kajang  Rubber  550-646 

Bukit   Lintang  Rubber    39-646 

Bukit   Mortajani   Hnblier   550-646 

Bukit  Panjonc:  Rubber  550-646 

Bukit  Rajah  Rubber  39-550-646 

Bukit    Sembavvang  Rubber  550-646-685 

Bulgaria     55-109 

Bullion  (see  Tabular  Appendix.  Weekly) 
Burma  Corporation  49-lC2.148-453-623-7'20-856 

C 

Caledonian  Tn.surance  Companv  ...  514+-775 

Cam  and  Motor  G.  M .' 664+ 

Camp  Bird   G.   M 93-403 

Canada  •. — 

Condition   of    463 

War    Ix>an    592 

Wlieat   Taken  over  by  Govern- 
ment             731 

Canada   Life  -Assurance  Company...  821 

Canadian   Bank   of    C.>mmerce    ."....  228 

Canadian    Mining  Corporation    626-691 

Canadian  Mining  Industry  718 

Canadian   Northern   Railway  114 

Canadian    Pacific  Railway  ' 116-509 

*  New  Issues. 


PAGE 

Capital       865 

Capital,    Issues    of    (see    also    New 

Issues,    Weelily)  55 

Car  and  General  Insurance  Office...  775 

Casey-Cobalt  Silver  Mine  853 

Castlefield    Rubber    550-646 

Castner-Kellnor    Alkali    Company  ...      604+ 
Central    Argentine   Railway  ...    64-164+599+ 

Central   Insurance   Company    776 

Central  Trust  Co.    (Mew  York)  320 

Central  Uruguay  Eastern  Extension  63-117+ 
Central    Uruguay   Northern   E-\ten- 

sion    63-117+ 

Central   Uruguay  Railway    63-117+ 

Ceylon  (Para)   Rubber  88-560-646 

Champion  Reef  G.    M 438-610-856+ 

Chartered  Bank  of  India,  Australia 

and    China    230 

Chase  National   Bank    (New  York)         322 

Chembong   Rubber  646 

Cheras   Rubber  88-646 

Chersonese  Rubber    550-646 

Chesapeake  and    Ohio   Railway  ...  86+-115+ 

Cheviot  Rubber  422-550-646 

Chicago    and   N<jrth- Western  ■  Rail- 
way             76+ 

Chicago,      St.      Paul,      Minneapolis 

and   Omaha  Railway  79+ 

Chilean  Trade  and  Railways   29 

Chinese  Engineering  and  Mining  ...       856t 

Chino  Copper   Mine  666-720 

Cliota   Rubber    : 646 

Churchill's   Speech,    Mr 546 

Cicely   Rubber  Estates  550-646 

Cities  Service  Co 506 

City   and   Suburban    G.    M.    149-173-530-576 

City  Bank  of  Svdney  232 

City  Deep  G.   M 400-495-708 

City    Equitable  Assurance    776 

City   Life  Assurance  Office  776 

City   of   Santos   Improvements   88 

Clergy  Mutual   Life   Office   777-831 

Clerical,   Medical  and  General  Life 

Assurance    Society    777-874+ 

Coal    124-425-516-835 


Commercial  Affairs  and  Companies  (cont.)  — 
Individual  Cornpames  (cont.)  : — • 

Macfarlane   and    Robinson    834* 

National    Explosives    83(>+ 

Oriental  Telephone   141 

Palmer's  Shipbuilding    418t 

Pearson  and  Knowles  2'7+ 

Pekin    Syndicate    833+ 

Peninsular  and  Oriental   ...  506-642+-688 

Power-Gas    Corporation    617-834+ 

Pullman  Car  Co 75* 

Savoy   Hotel  474 

Sheepbridge  Coal   and  Iron 6S+-657 

Spillers    and  Bakers    389 

Sunbeam    Motor    649+ 

Tate   (Henry)      878+ 

Thornycroft    (John   I.)   517-648+ 


United  States  Steel  Corporation 

Commercial  Bank  of  Australia  

Commercial  Bank  of  London   

Commercial       Bank      of       Spanish 

America     

Commercial  Bank  of  Tasmania  

Commercial  Banking  Co.  of  Sydney 
Commercial    Union    Assurance  Co.    8 


414 
235 
236 

236 
239 

240 

-166+- 

778 

also 

58-503-677 

113 


Coats   (J.    and   P.; 
Colombian   Northern    Railway 
Colonial  Affairs  :  — 

Australia    

Canada    

India     

Colonial   Bank    

Bank  of  Australasia  . 
Mutual  Life  Office  ... 
Iron    


684+ 
852+ 

547 
463 
410 
233 
234 
822 
168+ 


Colonial 
Colonial 
Coltness 

Commercial  Affairs  and  Companies  : — - 

Bread,    Dearer    423 

Coal    18-123-425-516-835 

Copper     473-689 

Cotton      31-73-129-170-425-476-516-565-609- 
650-689-835-881 


Grain   Trade   

Indigo    

Iron    

Lead    

Metal   Price   Movements 

Oil  and  Coal  

Rubber    

Scottish    Steel   

Silver    

Spelter    

Sugar    

Tin       


663 

515 

473 

473 

473 

651 

549 

18-124-425-516 

621 

475 

729 
.72-473-879 


Commodities,     Prices    of     (see 
Tabular  Appendix,    Weekly) 
Commonwealth  and   Dominion  Line 
Comptoir    National    d'Escompte   do 

Paris    323 

Confederation  Life  Association  822 

Consolidated  Assurance  Office     780 

Consolidated   Gold   Fields  of  South 

Africa     465 

Consolidated  Langlaagte  G.  M.  173-530-535- 

709 
Consolidated  Main  Reef  G.   M.   101-530-708 

Consolidated    Malay  Rubber  88-550-646 

Consols,    Minimum    Price   Removal         581 
Continental    and    Commercial    Na- 
tional  Bank    (Chicago)    325 

Continental     Money     Markets     (see 

Financial  Notes,    Weekly) 
Conversion  of  Debt  into  War  Loan  533 

Co-operative  Insurance  Society  780 

Copper       473-689 

Cordoba   Central    Railway    164+-827 

Correspondence     74-75-169"-422-475-562-610-690 

Cory  (Wm.)  and  Son    629 

Cotton      31-73-129-170-425-476-516-565-650-689- 

835-881 

County  Fire  Insurance  781 

Craighead  Tea  Company  88 

Credit  Foncier  of  Mauritius     530 

Credit  Lyonnais     327 

Credito  Italiano     329 

Crown    Mines  173-530-587-709 

Cuba  Company    133+-167+ 

Cuba    Railroad   97-132+132+ 

Cuban-American    Sugar   872+-885+ 

Cuban  Central  Railways    622 

Currency    Note  Increase    2 


Tinplate    Trade  73-563 

Tropical    Oilcake    172-426 

Wheat  29-71-123-547-644 

Whiskv    (Scotch)    424-608 

Wool  Trade      30-170-564-880 

Indiridiint  Comwinies — 
Aerated    Bread    141-559+ 


607 

75* 

687+ 

524+ 

615 

25+ 

419+ 


855+ 

506 

684+ 


.-\llsopp  and  Sons  (Samuel) 
.'Muminium    Corporation    .. 

.'^nglo-Per.sian   Oil    

Baldwin's.    Ltd 

Bolsize    Motors    

Birmingham   Small   Arms 

Bovril     

Castner-Kellner  Alkali    604+ 

Chinese  Engineering  and  Mining 

Co 

Cities    Service   Co 

Coats   (,J.    and    P.)   

Coltness   Iron    168+ 

Cuban-American  Sugar  872+-885+ 

Cullodcn  Consolidated   529 

Dennis   Bros 530-605+ 

Dick.  Kerr  and  Co 606+ 

Eastm.an    Kodak    141-530 

Eraser  and  Chalmers  602+ 

Freflorick    Hotels    417+ 

Halloy's   Industrial  Motors   657-688+ 

Harrijons  and  Crosfield  120+ 

Hope   Brothers   141-607+ 

Horden    Collieries     875+ 

Hudson's   Bay   Co 38-67 

India-Rubbor.  Gutta  Percha  and 

Telegraph  Works  878+ 

London-American  Maritime 

Trading    69+ 


Daggafontein  G.   M 624-662 

Dalgety    and  Company      560+ 

Damansara  Rubber      550-646 

Darmstiidter    Bank       330 

Darracq   (A.)  and  Company     23 

Delcasse,   M.,  Resignation  of  110 

Delhi   and  London  Bank      232 

Dennis  Brothers    550-605+ 

Dennistown   Rubber  550-646 

Denver  and   Rio  Grande   Railroad  60+-82+ 

Deposit      Rates       620-867 

Deutsche   Bank       331 

Dick,   Kerr  and  Company     606+ 

Direction  der  Disoonto  Gessellschaft         352 
Discount    Rates    (see    The    Business 

Week     and     Tabular      Appendix, 

Weekly) 

Djember    Rubber      529 

Dominion   Bank     244-657 

Dominion   Steel   Corporation    141 

Dorman,  Long  and  Company  530 

Drapers'   Mutual   Fire  Office  781 

Dresdner  Bank    334 

Durban  Roodepoort  Deep  G.  M.  173-576-587 


Eagle   Insurance   Company 
East  Rand   Proprietary  G. 


781 

M.   173576-656- 
709 

Eastern   Bank     245 

Eastern  Produce  and  Estates  141 

Eastern  Rand     45-401-662 

Eastman   Kodak     141-530 

E.  C.  Powder     657 

Ecclesiastical    Insurance  Office   559+-782 

Edinburgh    Chartered    Accountants' 

.Annuity.   Jtc.   Fund      782 

Edinburgh   Investment  Trust  88113 

Edinburgh  Life  Assurance  Co 782 

Edinburgh  Rubber    646 

El  Oro  Mining  and  Railway  98-150-720 

Eldorado  G.   M 846 

Empire  Metal  Control    170 
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Employers'  Liability  Assurance  Cor- 
poration         27+-783-874t 

English,      Scottish    and     Australian 

Bank       246 

Entre  Rios  Railways  640t-byi 

Equitable  Life  Office     783 

Equitable  Life  Ofhce  of  U.S 832 

Equity   and  Law   Life   Office   784 

Esperanza   G.   M 150 

Excess  Insurance  Office    784 

Excess  Profits  Tax,    The    65 

Exchanges   (see   Tabular    Appendix, 
The    Money   Market,  and  ij'inancial 
Notes,    Weekly) 

Exchequer  Bond  Issue     725 

Expenditure,  National     13-407 

Exploration  Company     98-151 

Exports    53-504-675 


Federated    (Selangor)  Rubber  39-550 

Ferreira  Deep  G.   M 173' 

Fine    Art    and    General     Insurance 

Company    

Fire  Insurance    

First  National  Bank  (Boston)      

First  National  Bank  (Chicago)    

First  National  Bank  (New  York)  ... 
Foreign  Affairs : — 

America       14-19-501-637-673- 

Balkan  Crisis     55- 

Balkan  Outlook     157- 

Balkans,    The      

Chile    

Financial  Condition  {see  The 
Money  Market  or  Financial 
Notes,   Weekly) 

France     552-592 

Greece     462- 

Italy    

Japan      

Russia    

War,   Progress  of     

Fiance  :— 

Delcasse,  M.,  Resignation  of  ... 

War  Borrowings    

War  Expenditure  

War  Loan      552-592- 

Fraser    and   Chalmers    

Frederick   Hotels      

Freights  (see  Weekly  Appendix) 

Friends'  Provident  institution    

Furness,  Withy  and  Company  


646-657 
577-709 

476-784 
760 
337 
338 
340 


■109-462 

■408-594 

635-727 

29 


610-632 

594-672 

633 

729 

42-547 

112 

110 

184 

181 

610-632 

602t 

417t 

785 

141 


Gaika   G.    M 5-846 

Galang  Besar  Rubber     39 

Gankee  Rubber      , 830t 

Garing    (Malacca)  Rubber      876 

Geduld    Proprietary   G.    M.    5-9-45-173-490- 

534-577-709 

Geldenhuis   Deep  G.   M 174-576-709 

General     Accident    Fire    and    Life 

Office    785 

General  Life  Assurance  Company  603t786 

General  Steam  Navigation    114 

Germany : — 

Financial  Position  (see  The 
Money  Market  or  Financial 
Notes,    Weekly) 

Reichsbank       57-345 

War   Expenditure     181 

War  Loans    183 

Ginsberg  G.  M 174-577 

Glen   Bervie  Rubber      646-829t 

Glencairn   G.    M 677-709 

Glenshiel  Rubber  Estates    ...  141-550-646-731 

Globe  and  Phcenix  G.  M 47-411 

Glynn's  Lvdenburg   G.    M 174-577 

Goch  (New)  G.   M 174-577-587-709 

Golconda  Malay  Rubber  Co 646 

Gold  (see  The  Money  Market, 
Financial  Notes,  and  Tabular 
Appendix,     Weekly) 

Golden  Hope  Rubber     646 

Golden    Horse-Shoe   G.   M 445 

Government  Areas  (Modderfontein)  174-398- 

535-577-709 

Grain   Trade    563 

Grand   Central  Rubber   550  646 

Grand    Trunk   Railway       62-510 

Great  Britain's   Financial  Policy  ...  543 

Great  Western  of  Brazil  Railway  ...  118 

Greece  and    the    War      594 

Greek    Crisis.    The    462 

Greek   King    and   Greek    Statesman  672 
Gresliam   Fire  and  Accident   Insur- 
ance Society     785 

Gresham  Life  Assurance  Society  ...683+-'786 
Guaranty  Trust  Co.   (New  York)   ...  342 

Guardian    Assurance  Company  li9t-786 

Gula-Kalumpong    Rubber    ....".....   88-550-646' 

H 

Halley's  Industrial  Motors  657-688t 

Hanover  National  Bank    343 

Harpenden  Rubber       646 

Harrisons   and   CrosBeld      120t 

Hearts  of  Oak  Life  Office    787 

*  New  Issues. 


Heawood  Tin  and  Rubber  Estate  ...  88 

Heriot  (New)  G.  M 174-577 

Hewagam    Rubber        646 

Hibernian  Fire  Office     787 

Higgoda    Rubber       8b 

Highlands  and  Lowlands  Rubber  88-550-646 
Home  Affairs  : — 

Accumulated  Wealth  633 

American    Loan      14 

American  Note 501 

American      Securities      Mobilisa- 
tion               862 

Asquith's  Speech,  Mr 863 

Bankers'       Manifesto       to       the 

Nation    861 

Cabinet  and  its  Reform,  The  ...         500 

Churchill's  Speech,  Mr.     546 

Consols.     Minimum     Price    Re- 
moval        581 

Cost  of  Living     58-503-677 

Cotton  Trade  (see  Commercial) 

Currency  Note  Increase     2 

Dearer   Bread     423 

Excess  Profits  Tax,  The     65-75 

Exchequer    Bond   Issue      725 

Fighting    Strength  of    the    Em- 
pire               593 

Financial  Policy    543 

Financing  the  War  13-74-107-407-459-499- 
663-691-620-631-671-725 

Grain  Trade    563 

How  We  Stand 727 

Imperial  Organisation     634 

Imperial  Union,  Sir  G.  Reid  on         728 

Issues  of  New  Capital  55 

Khaki   Boom       608 

Lloyd    George's   Speech,    Mr.   ...  864 

Our   Money   Methods      690 

Sugar      729 

Taxing  Capital      155-422-475 

Tinplate   Trade      73 

Trade,  Our  Foreign    53-505-675 

"Treasury  and  Bank  Fusion  410 

Treasury  Bill  Rates     396-486 

War  and  the  Empire     56 

War  Expenditure      181 

War  Loan  Debt  Conversions  ...         533 

Wheat  Position      29 

Wheat   Trade,  Government  aind 

the        644 

Whisky  Trade,  Scotch     424 

Wool  Trade  (sec  Commercial) 
Hongkong  and   Shanghai  Bank     ...  248-466 

Hope    Brothers      141-607t 

Horden    Collieries    875t 

Hojse,  Carriage  and  General  Insur- 
ance Company     787 

Hovis  Bread     ' 614 

How   we   Stand      727 

Howard    and   Bullough      39 

Hudson's   Bay    Company       38-67 

Humber,  Limited      607t 

I 

Illinois  Central  Railroad     412t-427t 

Illinois  Trust  and  Savings  Bank   ...  344 
Illustrations  : — 

Baltimore    and    Ohio    Railroad 

Results    826 

Brakpan  G.  M. 537 

Chinese  Engineering  and  Mining 

Co.'s  Properties      855 

City   and  Suburban  G.  M 149 

City  Deep  G.M 401 

Daggafontein  G.  M 624-625 

Eastern   Rand      : 625 

Geduld  G.   M 491 

Irtysh    Corporation       663 

Mining  Rights  in  Rhodesia  103 

Modder  Areas  G.  M 399 

Modder  B  G.  M 7 

Modder  Deep  G.  M 98 

Randfontein  Central  G.  M. 854 

Rubber   Production  and    Price  549 

Tanalyk  Corporation's  Mines  ...  717 

Van   Ryn  Deep    Mine     147 

Imperial  Bank  of  Canada     141-250 

Imperial  Bank  of  Germany     345 

Imperial  Bank   of  Persia      251 

Imperial   Bank  of  Russia      348 

Imperial  Organisation  and  the  War  634 

Imperial    Ottoman    Bank      349 

Imperial  Tobacco  of  Canada  39-88 

Imperial  Union,  Sir  G.  Reid  on  ...  728 

Imports,  Our  Great    53-504-675 

Inch  Kenneth    Rubber      4t -550-646 

Income  Tax   Calculations 39 

Income  Tax  on  Foreign  Balances  ...  75 
Indemnity    Mutual     Marine    Insur- 
ance Company     787 

Index-Numbers    of    Commodities   58-503-677 
India  : — 

Bengal    Bank  Rate  489 

Bombay    Bank    Rate       489 

Indigo    Output       515 

Monsoon       158 

Position   in    410 

Sterling  Bills      448-488 

India-Rubber,     Gutta     Percha     and 

Telegraph  Works     878t  , 


PAGE 

Indigo      515 

Industrial  Bank  of  Japan     351 

Insniance      (see      Insurance      Notes, 
Weekly,   and    Special   Section, 
Dec.    18):  — 

Accident       763 

and  the  War    735 

Benefits    Compared    747-749-750-751-753- 

755 

Deferred    Annuities      755 

Economical  Offices     756 

Endowment      736 

Fire       760 

Immediate   Annuities       753 

Individual       Companies       Com- 
pared                741 

Investments      767 

Marine       765 

Offices  Compared  747-749-750-751-753-755 

Shares  as  Investments    767 

Valuation    Returns      758 

Whole-Life       747-760 

Individual  Companies :  — 

Abstainers  and  General      769 

Alliance       769 

Army,  Navy,  and  General    770 

Atlas       23-770 

Australian  Mutual    821 

Britannic       771 

British   and    Foreign  Marine  ...  771 

British  Crown     771 

British    Dominions   General    ...         772 

British  Equitable     645t-772 

British    General      88-773 

British   Law  Fire     773 

British  Legal  and  United     774 

British  Life     774 

British  Widows'     774 

Caledonian       514-775 

Canada  Life    821 

Car   and   General      775 

Century       776 

City   Equitable      776 

CitV   Life      776 

CleVgv  Mutual     83-777 

Cleru^al,   Medical  and  General  777-874t 

Colonial    Mutual      822 

Commercial   Union      88-166+-778 

Confederation      822 

Consolidated       780 

Co-operative     780 

Drapers'  Mutual    781 

Eagle      781 

Ecclesiastical   559t-782 

Edinburgh      782 

Edinburgh    Chartered    Account- 
ants'                 782 

Employers'    Liability     27t-783-874 

English   and  Scottish   Law   783 

Equitable       783 

Equitable  (U.S.)     832 

Equity  and  Law    784 

Excess     784 

Fine  Art  and  General     476-784 

Friends'    Provident      785 

General      603+-786 

General   Accident      785 

Gresham   Fire  and   Accident  786 

Gresham  Life 683t-786 

Guarantee  Society     786 

Guardian      119t-786 

Hearts  of  Oak    787 

Hibernian  Fire      787 

Horse,  Carriage  and  General  ...         787 

Indemnity   Mutual     787 

Iron  Trades  Employers'      788 

Itinerant   Methodist   788 

Law  Integrity     788 

Law  Union   and   Rock   610-788 

Legal       789 

Legal  and   General      789 

Letters  Patent     789 

Licenses      790 

Life  Association  of   Scotland  ...  790-831 
Liverpool  &  London  &  Globe  ...  472-790 

Liverpool   Mortgage     791 

Liverpool  Victoria    791 

London  and  Lancashire  Fire  ...  141-792 
London  and  Lancashire  Life  ...         793 

London  and  Manchester     793 

London  and   Midland     794 

London    and   Provincial      794 

London  and  Provincial  Marine 

and  General     794 

London    Assurance      795 

London    Guarantee     and    Acci- 
dent              796 

London  Life      796 

Manufacturers'  Life     822 

Marine    and   General      797 

Marine  Insurance     798 

Maritime       798 

Merchants'    Marine      798 

Metropolitan      799 

Motor    Union      799 

Municipal    Mutual      800 

Mutual  Life   and   Citizens'    822 

Mutual  Life  of  New  York  832 

National  Benefit     800 

National   Boiler     800 

^^■.^^\  Guarantee     800 
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Insurance   [cont.]:  — 

Iniliridual    CuiniMiues   (cont.) :  — 

National    Insurance      

National    Mutual    ;•• 

National   Mutual  of  Australasia 

National    Provident      

New  York  Life  

North   and   South      

North   British   and  Mercantile 

North-Western     __  „„, 

Northern       141-803 

Norwich    Union       645t-806 

Norwich   Union   Fire      558t-805 


800 
801 
822 
801 
832 
802 
802 
803 


Ocean  Marine     

Pearl       

Phoenix      

Pioneer       

Profits   and   Income 
Provident    Clerks'      . 

Provincial      

Prudential         

Railway  Passengers 

Refuge        

Reliance  Marine 


806 
807 
807 
808 
808 
808 
809 
809 
810 
810 
810 

Royal      420t476-811 

Royal    Exchange 810 

Royal  London  Auxiliary    812 

Royal  London  Mutual     812 

Royal  National  Pension  Fund...         812 

Salvation  Army     812 

Sceptre       812 

Scottish  Amicable     813 

Scottish    Equitable       604t-814 

Scottish  Insurance     814 

Scottish  lyegal   Life      814 

STOttish   Life      27+-814 

Scottish  Provident     814 

Scottish    Temperance       315 

Scottish  Union  and  National  ...         816 

Scottish  Widows'    816 

Sea  Insurance     817 

South   British      29-823 

Standard      817 

Star     617-817 

State  Assurance     818 

Sun   Insurance     513t-657-818 

Sun    Life      818 

Sun  Life  of  Canada     823 

Trustees,      Executors      and     Se- 
curities          819 

United  Dominions     820 

United  Insurance      476 

United  Kingdom  Provident     ...         819 

University       683t-819 

Vulcan   Boiler     820 

Wesleyan   and  General     820 

West  of   Scotland      820 

Western   (Canada)     823 

World    Marine       820 

Yorkshire      67t-159-B20 

International   Banking    Corporation  113-352 
International  Mercantile  Marine   ...  731 

Interoceanic  Railway  of  Mexico  ...        661t 

Ionian  Bank    252 

Iron      473 

Iron  Trades  Employers'  Insurance...         788 

Irtysh    Corporation       662+ 

Italy  :— 

and  the  War    633 

W^ar    Borrowings      184 

War  Expenditure      181 

Itinerant  Methodist   Preachers'  An- 
nuitant  Society      788 

Ivanhoe  G.   M 493 


Japanese   Bills    Z, 

Japanese  Finance      729 

Jasin  Rubber  646 

Jeram  Rubber     646 

Johoro  (Para)  Rubber    646 

Johore  Rubber  Lands      550-646 

Jong  Landor  Rublior  550-646 

Jugra  Estate  Rubber  657 

Jugra  Land  and  Rubber   550-646 


Kaffirs  (see  Rand  Mining) 

Kagang  Rubber  Estates  515-550-646 

Kalgurli 8 

Kali  Glagah   (Java)    Rubber     141 

Kampong    Kuantiin    Rubber    550-646 

Kamuning  (Perak)  Rubber  and  Tin    39-646 

Kansas   City    Southern   Railway   130+ 

Kapar  Para  Rubber  550-646-657 

Kopong  Rubber     550-646 

Kerala.  Rubber   610 

Khaki    Boom.   The   608 

Killinghall  Rubber  830+ 

Klanang  Produce     529-550-646 

Kleinfontein    (New)   G.    M 49-174-577 

Knight  Central  G.  M 49-174-493-577-709 

Knights   Deep    9-174-577 

Kombok  Rubber    550-646 

Krubong  Rubber  829+ 

Kuala  Klang  Rubber  829+ 

Kuala   Lumpur  Rubber     550-646 

Kuala   Selangor      550-646 

*  New  Issues. 


I'AOF, 

Kurau    Rubber 646-657 

Kyshtim  Corporation      46+-586 

Kwaloe  Rubber     874) 


La  Guaira  and  Caracas  Railway  ...         565 

Labu    Rubber     550-646 

Lanadron   Rubber     550-646 

Lancashire   Cotton  73-170-476-565-650-835 

Langkat   Sumatra  Rubber  Co 650-646 

Langlaagto  Estate  G.  M 174-615-709 

Law  Integrity  Insurance  Office  788 

Law  Union  &  Rock  Insurance  Office  610-788 

Ledbury  Rubber   469-550-646 

Legal  and  General  Life  Office 789 

Legal  Insurance  Company    789 

Lendu   Rubber    646 

Letters  Patent   Insurance  Company         78M 

Licenses  Insurance  Corporation  790 

Life   Association   of    Scotland 790-831+ 

Life  Assurance  Offices  (see  Insurance 
Notes,  Weekly,  and  Special  Sec- 
tion, December  18) 

Lima  Railways  516+ 

Linggi    Plantations    70-550-646-657 

Liverpool    and   London    and    Globe 

Insurance    Company    472+-790 

Liverpool   Corporation  Bills 2 

Liverpool  Mortgage  Insurance  Office         791 
Liverpool    Victoria    Insurance  Cor- 
poration              791 

Lloyd  George's   Speech,    Mr 864 

London    and   Brazilian  Bank   39-254 

London  and  Lancashire  Fire  Insur- 
ance   Company    141-793 

London  and  Hanseatic  Bank  256 

London  and    Lancashire   Life  Office  793 

London   and   Manchester   Industrial 

Assurance  Company      793 

London  and  Midland  Insurance  794 

London    and    Provincial    Assurance 

Company 794 

London  and  Provincial  Marine  and 

General  Insurance  Office 794 

London  and  River  Plate  Bank   257-617 

London  Asiatic  Rubber 39-550-646 

London  Assurance  Corporation  795 

London  Bank  of  Australia   258 

London,   Chatham    and   Dover   Rly.         582 
London    Guarantee     and     Accident 

Company    ....._ 796 

London   Life  Association   796 

London,  Singapore  and  Java  Bank         260 

London  Sumatra  Rubber  657 

London   Trust 141 

Lonelv  Reef  G.  M 587 

LouisVille  and  Nashville  RR 477+ -553+ 

Luipaard's  Vlei  G.  M 583+-615 

Lumut  Rubber   550-646 

M 

Macfarlane    and    Robinson    834' 

Madingley    Rubber   646-65' 

Main  Reef  West  G.  M 101-194-615-710 

Malacca    Rubber    550-646 

Malayan  Tin  Dredging  Company...        494+ 

Malaysia  Rubber   576 

Manchester  Ship  Canal' 169 

Manufacturers'        Life       Insurance 

Company        822 

Mapalagama    (Ceylon)   Rubber  646 

Maps  and  Plans  :  — 

Brakpan 537 

Chinese  Engineering  and  Mining 

Co.'s  Properties     855 

City  and  Suburban  G.  M 14& 

City  Deep  G.  M 401 

Daggafontein  G.  M 624 

Far    Eastern  Rand  625 

Geduld  G.  M 491 

Irtysh  Corporation  663 

Modder  Areas     399 

Modder   B  G.    M 7 

Modder  Deep  G.   M 99 

Randfontein  Central  G.  M 855 

Tanalyk    Corporation's    Proper- 
ties         717 

Van  Ryn  Deep  147 

Marine    and    General    Mutual   Life 

Office       797 

Marino   Insurance     765 

Marino   Insurance   Company   798 

Maritime  Insurance  Office 798 

Mashonaland  Agency  623 

Mechanics      and     Metals     National 

Bank 353 

Mei-tings,     Company    [ace    separate 
Index) 

Melbourne  Electric  Supply  711 

Mercantile  Bank  of  India     261 

Merehant.i'    Rank  of  Canada  113-262 

Mercliants'   Marine  Insurance  Office  798 

Merchiston  Rubber  f30 

Mcrlimau   Rubber     550-646 

Morton    Rubber      646 

Messina  (Transvaal)  Development...  537+ 

Metal   Price  Movements 473 


Metropolitan  Carriage,  Wagon  and 
Finance      

Metropolitan  Life  Assurance  Society 

Mexican  Government  and  Railway 
Security  Prices  

Mexican   Mines 

-Mexican  Mining   Share   Prices  

Mexican   Railway      

Mexico :  Recognition  of  Carranza 
Government      

Mexico  Mines  of  El  Oro  

Meyer  and  Charlton  G.    M.   174-587- 

Miami 

Midland    Uruguay   Railway      


617 
799 

97 

149-398 

98-149 

873+ 

411 

98150 

615-710 

44 

556 

Mines  and  Mining  : — 

Canadian  Mining  Industry  718 

Eastern  Rand 45-401 

Far  East  Rand  Companies  662 

Mexican    Mines      149-398 

Mexican  Mining  Share  Prices...    98-149 

Mine  Share  Valuations  667 

Mining     Rights     and     Surface 

Rights     102 

Rand  Gold  Output  151-493-720 

Rand  Mining  Dividends   853 

Rand  Mining  Labour    151-493-720 

Rand  Mining  Profits  45-98-493 

Individual  Companies :  — 
African :  — 

Abbontiakoon      393-857 

Abosso        403-539+ 

Antelope  G.  M 846 

Ashanti    Goldfields 661+ 

Aurora  West      173-576-587-667 

Bantjes  Consolidated      ...173-530-539-667 

Brakpan       49-151-173-495-535-667 

Cam   and  Motor   664+ 

City    and    Suburban   149-173-530-576 

City    Deep    400-495-539-708 

Consolidated  Gold  Fields  465 

Consolidated   Langlaagte  173-530-535-709 

Consolidated  Main  Reef   101-530-708 

Crown  Mines  173-530-587-709 

Daggafontein   G.   M 624-662 

Durban    Deep     173-576-587 

East    Rand    Proprietary   173-576-656-709 

Eldorado  Banket  846 

Ferreira  Deep   173-577-709 

Gaika      5-846 

Geduld  Proprietary      5-9-45-173-490-534- 

577-709 

Geldenhuis   Deep     174-576-709 

Ginsberg       174-577-709 

Glcncairn       577 

Globe   and  Phoeni.x   47 

Glynn's  Lydenburg  174-577 

Goch    (New)    174-577-587-709 

Heriot    (New)      174-577 

'•  Kelly's   Directories  "   894 

Kleinfontein   (New)    49-174-577 

Knight   Central    49-174-495-577-709 

Knights   Deep    9-174-577 

Langlaagte   Estate    174-709 

Lonely    Reef    587-615 

Luipaard's  Vlei  G.   M 583-615 

Main  Reef   West  101-174-615-710 

Mashonaland  Agency  623 

Messina     (Transvaal)     Develop- 
ment            537+ 

Meyer  and  Charlton   174-587-615-710 

Modder    .\reas    174-398-535-577-709 

Modder    B   6-9-44-391-587-615-710 

Modder    Deep    53-98-615-710 

Modderfontein   (New)  6-9-391-587-615-710 

New   Geduld  Deep   100 

Nigel  G.  M 402 

Nourse         46-591-587-615-710 

Primrose      391-615-710 

Princess 576 

Randfontein   Central  392-615-710-853 

Rezende      846 

Rhodesia  Broken   Hill   718+ 

Robinson  Deep  392-535-615-656-710 

Robinson  G.   M.    392-615-710 

Roodepoort  United  587 

Rose  Deep       592-587-616-710 

Shamva      717 

Shcba     623+ 

Simmer  and  Jack    392-616-656-846 

Simmer   Deep    392-616-656 

Springs  Mines  102-151-451 

Sub-Nigel        392-616-623 

Tati  Co 494 

Transvaal  G.   M.  Estates  ...         392-616 

Unified  Main  Reef  392-535-616-846 

Van  Rvn    392-587-617-666+ 

Van  Rvn  Deep   146-392-535-617-846 

Village  Deep     392-587-846 

Village  Main   Roef   393-846 

West  Rand  Consolidated  393-617-846 

Witwatersrand       393-580-720 

Witwatersrand   Deep    393-846 

Wolhuter      9-148-593-846 

American:  — 

Alaska  Treadwell         593 

Aramayo  Francko  Mines     857+ 

.Arizona  Copper     146-626 

Buena  Ticrra  98-149 

Camp  Bird    98-403 
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Mines  and  Mining  [cotU.): — 

Individual  Covipajiics  (cont.)  :  — 
American   (cont.);  — 

Chino  (Jopper  666-720 

El    Oro    98-149-720 

Esperanza     149 

Exploration    Company    98-149 

Mexico  Mines  of  El  Oro  98-149 

Miami  Copper    44 

Neohi    Mines   (Colombia)    495-586 

Oroville    Dredging    390-495 

Plymouth  Consolidated   93-151 

Ray   Consolidated    Copper    666-720 

Santa  Gertrudis     98-405 

Tomboy     402+ 

Utah  Copper  666-720 

Australasian  :  — 

British  Broken  Hill 585+ 

Broken  Hill   Proprietary  585 

Broken  Hill  South   48 

Gk>lden   Horse-Shoe  445 

Ivanhoe  G.   M 493 

Mount  Lyell    5:.5-586+ 

Mount  Morgan   445 

North  Broken   Hill   586 

Sons  of  Gwalia  G.    M 129-445 

Sulphide  Corporation     719+ 

Canadian : — ■ 
Canadian  Mining  Corporation...  626-691 

Casey-Cobalt 853 

Euro'pean  :  — 

Rio   Tinto   Copper    44 

Indian'. — 

Balaghat       438-610 

Burma  Corpn.    49-102-148-453-623-720-856 

Champion  Reef  438-610-856+ 

Malayan  Tin  494+ 

Mysore       610 

North  Anantapur  G.  M 102+ 

Nundydroog      438-610 

Ooreg'um         438-610 

Sudan  Goldfield     857 

Tekka  Tin     495 

Siberian ;  — 

Irtysh   Corporation   652+ 

Kvshtim   Corporation   46+586 

Tanalyk      717+ 

Missouri,  Kansas  and  Texas  Railway 

23-679+-693+ 
Missouri  Pacific  Railway  ...556-571-596-611 
Modderfontein   B   G.    M.   6-9-44-391-587-615- 

710 
Modderfontein  Deep  G.  M.  ...98-53;-615-71C 

Modderfontein  G.  M 6-9-391-587-615-710 

Modderfontein    Government    Areas 

G.    M 174-398-535-577-709 

Molsons    Bank    264-711 

Money  Market   (see  Contents  Page, 
W  eekly) 

Monerakelle   Rubber    471 

Motor   Union    Insurance  Office   799 

Mount    Lyell    Mines    535-586+ 

Mount  Morgan  Mine  445 

Municipal   Mutual  Insurance  800 

Mutual    Life    and    Citizens'    Assur- 
ance   Company    822 

Mutual  Life  Office  of  New  York 832 

Mysore  G.  M 610 


N 

Navborough   Rublier    646-829+ 

Natal-Zululand    Railway    62 

National  Bank  of   Australasia  ...113-265-467 

National   Bank    of  Commerce    354 

National  Bank  of  Eg^^it  266 

National   Bank  of  India  268 

National  Bank  of  New  Zealand   ...  269 
National   Bank  of   South   Africa   ...  270-576 

National  Bank  of  Turkey  355 

National  Benefit  Life  aiid  Property 

Assurance    Company    .".  800 

National  Boiler  and  General  Insur- 
ance   Oflfice    800 

National    City  Bank   356 

National    Explosives    830+ 

National  Guarantee  and  Suretyship 

Association    800 

National     Insiiranc©     Company     of 

Great   Britain   800 

National  Mutual  Life  Association  of 

Australasia    822 

National  Mutual   Life  Office  801 

National   Provident  Institution  801 

National    Shawmut    Bank    (Boston)  357 

Nechi   Mines    (Colombia)    495-586 

Nederlandsche    Bank    358 

Nederlandsche  Handel  Maatschappij  360 

Netherlands   Bank   of  South    Africa  361 

Neutrals  and    Non-Contraband   665 

New  Geduld  Deep  G.   M 101 

New  Issues  of  Capital  (see  aUo  New 

IssuT's.     ^yfrkh|)    55 

.Muminium    Corooration    75 

Exchequer    Bonds   725 

Macfarlane   and   Robinson  834 

Pullman   Car    Co 75 

South     Australian    Government 

Loan    426 


PAGE 

New  York  Life  Office  832 

Nigel  G.   M 402 

Nitrate    Railways    29-558 

Nordanal  (Johore)   Rubber   141-646 

Norfolk  and  Western  Railway  21+-32+ 

Norges  Bank   (Bank  of   Norway)  ...  362 

North   Anantapur  G.  M '. 32-102+ 

North     and    South    Insurance    Cor- 
poration      802 

North    British   and    Mercantile   In- 
surance   Office    802 

North   Broken  Hill  Mine  586 

North  Hummock  Rubber  550-646 

North-Western   Insurance  Office  803 

North-Western  of  Uruguay  Railway  556 

Northern    Assurance   Company   141-803 

Northern    Pacific  Railroad    882+ 

Norwegian     Government     Treasury 

Bills     2 

Norwich  Union   Fire  Office  558+-805 

Norwich  Union  Life  Office  645+806 

Nourse  Mines  46+-391-587-615-710 

Nundrydroag  G.    M 438-610 


Ocean   Marine  Insurance   Office 

Oesterreichische    Credit-Anstalt    fiir 

Handel  und   Gewerbe 

Oesterreichische   Liinderbank    

Oesterreichische   Ungarischen  Bank 

Oil  and  Coal    

Old   Colony    Trust   Co 

"  Oil  Seeds  and  Feeding  Cakes  "  ... 
Omnibus      Traffic       Receipts       [see 

Tabular  Appendix,    Weekly) 

Ontario  (Province  of)  Bills  

Ojregum   G.    M 

Oriental    Rubber 

Oriental   Telephone  

Oroville  Dredging,   Limited     


806 

363 
365 
366 
651 
368 
475 


2 

438-610 
646 
141 

390-495 


P.  P.  K.  Rubber  614-646 

Padang  Jawa  Rubebr  550-646 

Palmer's  Shipbuilding  and  Iron  Co.        418+ 

Parr's  Bank    26 

Pataling    Rubber   550-646 

Pearl  Life  Office   807 

Pears   (A.  and   F.)    141-512+ 

Pearson  and  Knowles  Coal  and  Iron        27+ 

Pegoh    550-646 

Pekin    Syndicate    833+ 

Peninsular      and      Oriental      Steam 

Navigation  Company    506-642+ -688 

Pennsvlvania  Railroad    73j 

Perak"  Rubber   Plantations   471-550-646 

Permas    Rubber    646 

Philadelphia  National   Bank   369 

Phoenix   Assurance  Company  807 

Pioneer   Life  Office  80i 

Plans  :— 

Brakpan 537 

Chinese         Engineering  and 

Mining  Co.'s  Properties     855 

Cltv  and  Suburban   G.   M 149 

City    Deep 401 

Daggafontein   G.   M 624 

Far    Eastern  Rand    625 

Geduld    G.    M.    491 

Irtvsli   Corporation 663 

Modder  Areas  G.  M 399 

Modder  B  G.  M Y 

Modder  Deep  G.   M 99 

Plvmouth    Consolidated    G.    M.  93-151 

Randfontein  Central  G.  M 854 

Tanalyk    Corporation's    Proper- 
ties'    717 

Van    Ryn    Deep    147 

Port    Dickson    Rubber   70-646 

Power-Gas     Corporation    617-834+ 

Primrose  (New)   G.   M 391-615 

Princess   Estate   G.   M 576-710 

Profits  and  Income  Insurance  Office  808 
Provident      Clerks'      and      General 

Guarantee  and  Accident  Company  808 
Provident      Clerks'      and      General 

Mutual    Life    R09 

Provincial  Bank  of  Canada  272 

Provincial  Cinematograph  Theatres  93 

Provincial  Insurance  Company   809 

Prudential   As.surance   Company   ....  809 

Pullman  Car  Co 75* 


Quebec  Bnnk    

Queensland   National   Bank 


273 
274 


870 


Railroad  Regulation 

"Railroads:  Finance  and  Or- 
ganisation "    565 

Railway    Passengers   Assurance    Co         810 

Railway  Traffic  Receipts  (see  Tabu- 
lar Appendix.   Weekly) 

Railway    Wages    159 


Railways,  American  (U.S.) : — 

Share    Prices    715 

Individual  Companies  :  — 

Alabama    Great    Southern    437+ 

Atchison,  Topeka  and  Santa  Fe         640 
Baltimore     and    Ohio    566-596+-640*-825 

Chesapeake  and    Ohio   86+-115+ 

Chicago  and    North-Western    ...  76+ 

Chicago  Great    Western   469 

Chicago.   St.   Paul,   Minneapolis 

and    Omaha    79+ 

Denver    and    Rio   Grande   60+-83+ 

Illinois    Central     412+427+ 

Kansas  City    Southern    130+ 

Louisville  and   Nashville   477+553+ 

Missouri,  Kansas  and  Texas  23-679+-693+ 

Missouri   Pacific    556-571-611 

Norfolk   and   Western  21+32+ 

Northern  Pacific  882+ 

Pennsylvania    731 

Seaboard  Air  Line  696 

Southern     432+-467+ 

Southern    Pacific    507+-518 

I.'nion   Pacific  125+-638+ 

Railways,  Foreign : — 

Individual   Companies  :  — 

Alooy    and   Gandia   145 

Antofagasta   (Chili)  and  Bolivia     29-161 

Argentine   Great   Western   582 

Argentine    North-Eastern   640-681 

Bahia  Blanca  and  N.-W 651 

Beira    64 

Buenos   Ayres   and   Pacific  485-510+-551 
Buenos    Ayres    Great   Southern 

4-111+-470+ 

Buenos  Ayres  Western  4-153+-415+ 

Central    Argentine    64-164+ 

Central  Uruguay   63-117+ 

Central    Uruguay    Eastern    Ex- 
tension     63-118+ 

Centra!  Uruguay  Northern  Ex- 
tension     63-117+ 

Colombian   Northern  352+ 

Cordoba  Central   164+-827 

Cuba    97-132+ 

Cuba   Company    132+-167+ 

Cuban  Central    622+ 

Entre  Rios       640+-871 

Interoceanic   of    Mexico   661+ 

La  Guaira   and  Caracas  555 

Lima    516+ 

Mexican     873+ 

Midland    Uruguay    556 

Nitrate    ! 29-558 

North-Western    of    Uruguay    ...         556 

San    Paulo   '. 164+ 

Southern   San  Paulo   64 

Taltal  29-426-636+ 

United  of  Havana   24-485+ 

Uruguay   East  Coast   715 

Uruguay     Northern    55'7 

Venezuela   Railway    677 

Villa  Maria    and   Rufino  661 

Western  of   Havana   534 

White  Pass  and  Yukon  352 

Railways,  Hime  : — 

Dividends    672 

Wages    159 

Yields 672 

Individual  Companies  :  — 
London,    Chatham    and    Dover 

Railway    582 

Railways,  Indian  and  Colonial : — 
Individual   Companies  :  — 

Barsi   Light   Railway   64 

Canadian    Northern    114 

Canadian    Pacific    116-509 

Grand    Trunk    510 

Rand    Gold    Outjiut    151493-720 

Rand   Mining  Dividends    716-855 

Rand  Mining  Labour  151-493-720 

Rand  Mining  Profits  45-98493 

Randfontein    Central   G.    M.    392-615-710-853 

Rani  Travancore  Rubber  646 

Rntanui   Rubber    646 

Rav  Consolidated  Copper  Company  666-720 

Refuge    Assurance    Company   810 

Reichsbank,  The  (see  also  Financial 

Notes.   Weekly)  57-345 

Reliance  Marine  Insurance  Office...  810 

R.embia   Rubber    646 

Revenue.    The   National   13-407 

Rezende  G.   M 846 

Rhodesia   Broken    Hill    718+ 

Rio  Tinto   44 

Riverside    Selangor  Rubber  141-646 

Robinson  Deep  G.  M.   ...  392-535-615-656-710 

Robinson  Gold   Mine  392-615-710 

Roodepoort  United    G.    M 587 

Rose  Deep  G.   M 392-587  616 

Roval  Rank  of  Australia  276 

Royal   Bank    of    Canada  277-467 

Royal  Bank  of  Queensland  278 

Royal   Bank  of  Scotland   595 

Royal  Exchange  Assurance  810 

Royal  Insurance  Company  420+-476-811 

Royal   Ixtndon    Auxiliary  Insurance 

Company    812 

Royal     London     Mutual    Insurance 

Sooietv     812 


*  New  Issues 
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Royal   National    Pension  Fund    for  | 

Nurses     812 

Rubana    Rubber   646-657 

Bnbber  and  Bnbber  Companies  : — 

**  Rubber  Companies'  Position  "  445 

Rubber  Crop   Returns  679-835 

Rubber  Forward  Contracts  823 

Rubber   Share   Investments   549-646 

Rubber  Share  Valuation   600 

Rubber,   The  Rise  in     549-600-879 

Indifidual  Companies:  — 

AUagar    646 

Alor    Pongsu    88-646 

Anglo-Malay    517-550-646 

Anglo-Sumatra    550-646 

Asahan     829t 

Bagan   Serai    646 

Bajoe  Kidoel  550-646 

Bakap    646 

Bandar    Sumatra    421-550-646 

Bantam   (Java)  829t-879 

Bantardawa     646 

Banteng    550-646 

Batan?    Malaka    70-550-646 

Batavia  Plantations  Investment         471 

Batu  Caves  550-646 

Batu     Rata 646 

Batu    Tiga   550-646 

Bekoh    70-550-646 

Bikam     550-646 

Bradwall    646 

Braunston    646 

Bukit  CToh    525-550-646 

Bukit  Kajang     550-646 

Bukit  Lintang    39-646 

Bukit    Mertajam    550-646 

Bukit  Panjong     550-646 

Bukit  Rajah     550-646 

Bukit  Sembawang    550-646-685 

Castlefield     550-646 

Ceylon  Para   88-550-646 

Chembong    646 

Cheras    88-646 

Chersonese    550-646 

Cheviot     422-550-616 

Chota    646 

Cicely     550-646 

Consolidated    Malay    88-550*46 

Damansara    550-646 

Dennistown    550-646 

Djember    529 

Edinburgh     646 

Federated    Selangor    39-550-646-657 

Galang    Besar    39 

Gankee     830 

Garine-  (Malacca)  875+ 

Glen   Bervie  646-829+ 

Glenshiel    141-550-646-731 

Goloonda    550-646 

Golden    Hope 646 

Grand   Central    550-646 

Gula-Kalumpong    , 88-550-646 

Harpenden    .' 646 

Heawood   Tin   and   Rubber  88 

Hewagam  (Ceylon)   646 

Highlands    and   Lowlands    ...  88-550-646 

Higgoda    88 

Inch    Kenneth   4+-550-646 

Jasin     646 

Jeram    '         646 

Johore    (Para)    646 

Johorc  Rubber  Lands   550-646 

Jon-g    Landor     550-646 

Jugra  Estate  657 

Jugra  Land  and  Rubber   550-646 

Kajane    515-550-646 

Kali    Glagah    141 

Kampang-Kuantan    550-646 

Kamuning    39-646 

Kapar  Para   550-646-657 

Kepong    550-646 

Kerala    610 

Klanang  Produce  529-550-646 

Kombok    550-646 

Krubone- 829+ 

Kuala    Klang    ..,       829+ 

Kuala  Lumpur  550-646 

Kuala    Selangor   550-646 

Kurau  646657 

K-waloe  Rubber  879 

l^^^  , 550-616 

Lanadron    550-646 

Langkat     Sumatra    550-646 

V*^""""?    550-646 

Lendu     ^4^ 

Linggi 70-550646-657 

London    Asiatic    39-550-646 

London  Sumatra  657 

^;'";V'  , .'.  550-646 

Madingley     646*57 

^}^}^c?     550-646 

Malaysia    ^ne. 

Mapalagama   (Ceyhjnj    ...  646 

Merchiston    830 

Merlimau    550^6 

-Merton    (^ 

Monerakelle    471. 

Xarborough    .'.".'.".'.■.■.■.".".■646-829+ 

Nordanal    141-646 

*  Kew  iBsaes. 


Bnbber  and  Rubber  Companies  (cont.): — 
Individual  Companies  (cont.) ;  — 

North  Hummock   550-646 

Oriental    646 

P.P.K.    (Ceylon)    614-646 

Padang    Jawa  550*46 

Pataling     550-646 

Pegoh    550-646 

Perak    471-550-646 

Pcrmas     646 

Port  DicksDn   70-646 

Rani   Travancoro  646 

Ratanui    646 

Rembia    646 

Riverside  Selangor  141-646 

Rubana     646657 

Rubber   Estate  of  Johore  550*46 

Rubber  Estates  of  Bentota  39 

Rubber   Estates  of  Cevlon    617 

Rubber  Estates  of  Krian  646 

Rubber   Plantations  Investment 

Trust    42-517 

.Sagga    646 

Sapumalkande     39 

St.    George  (Ceylon)  646 

Scottish    Malay    646 

Seafield    550*46 

Seaport     646 

Sogamat     646 

Sekong    (Borneo)    :...         646 

Selaba    646 

Selangor 550*46 

Selangor  River  646 

Selangor  United    646 

Senga:    646 

Sennah    646657-686+ 

Serdang  Central    550-646 

Scremban     93-550-646 

Siak    93 

Sialang    5.'ifl-646 

Singapore   Para    550-616 

Singapore   United    .5.50-646 

Straits    39-.5."in-6« 

Straits  Bertam   550-646 

Strathmoro     93 

Sumatra    Consolidated  550-646 

Sumatra    Para     646 

Sungei  Buaya     39-646 

Sungei  Buloh     646 

Sungei  Choh    550-646 

Sungei  T?'ai>ar    389-646 

Sungei  Kari     646 

Sungei  Krian     389-.5.50-646 

Sungei  Kruit    550-646 

Sungei  Rilak    .150-646 

Sungei  Wav    550-646 

^unekai  Chumor  646 

Taioing      646-877+ 

Tali    Aver   646 

Tamiang       877+ 

Tandjon"     550*46-686+ 

Tansga  Batu 393 

Tanjong   Malim  .5.50-561+-646 

Tebrau-. 474-550*01+-646 

Third    Mile    39.T-646 

Tremelbve    .5.50-646 

Uhi    Pantau    646-657 

T'nited    Serdang  550-646877 

T^n-teH  Sua  Betong  646 

T'nited  -Sumatra     646 

T'n'>c>d  Temiang     550-646 

Vallambrosa 471-550-6il6 

Woodeid     1.59 

Yam   Seng    550*46 

RnsMa: — 

Credit    \rrangement  with    Eng- 
lish  Banks    K 

Fighting  Power     .M7 

Tmppr'al    Bank  of     318 

War   Borrowings    184 

War    Expenditure 181 

"ussian  .•>nd   Enel'"h   BanV-     /!79 

Russian  Bank  for  ForeitTi  Trade  ..  370 

Russian  0)mmercial  and  Industrial 

Bank       371 


Sagga    Rubber    646 

St.   George  (Cevlon)  Rubber  646 

St  John  del  Rev  G.  M 8+ 

Salvador  Debt    Agreement  596 

Salvation  Army    Assurance   Society  812 

San  Lorenzo  Nitrate  389 

San    Paulo    Railway    164+ 

Santa   Gertrudis  Mino    98-403 

Sao     Paulo    Tramway,     Light    and 

Power       93 

Sapumalkande  Rubber     39 

Savoy   Hotel    474 

Sceptre  Life  Association   812 

Scottish  Amicable  Life  Office  813 

Scottish  Boiler  Insurance   Office 814 

Scottish   Equitable   Life  Office  604+-814 

Scottish   Insi^rance    Corporation 814 

Scottish  Legal  Life  Office  814 

Scottish  Life  Assurance  Company...  26+ -8]  1 

Scottish    Malay  Rubber  .". 646 

Scottish    Provident   Institution   814 


Scottish  Tea  and  Rubber  Trust     ...  469 
Scottish  Temperance   Life  Office   ...         815 
Scottish  Union  and  National  Insur- 
ance Company    816 

Scottish   Widows"   Fund   Life  Office         816 

Sea   Insurance  Company   817 

Seaboard  Air   Line  Railway  596+ 

Seafield  Rubber     550-646 

Seaport  Rubber     646 

Segamat    Rubber      646 

Sekong  (Borneo)   Rubber  646 

Selaba  Rubber  Estates  646 

Selangor   River   Rubber 646 

Selangor  Rubber  Company  550-646 

Selangor  United  Rubber  646 

Sengat    Rubber      646 

Sennah    Rubber     646-657-686+ 

Serdang    Central   Rubber     550-646 

Seremban     Rubber    93-550-646     ' 

Sheba  G.  M 623+ 

Shamva   Mines    716 

Sheepbridge    Coal   and    Iron    CJo....  65+-657 

Siak    Rubber      93 

Sialang    Rubber    550-646 

Silver  {see  also  The  Money  Market, 

Weekly)    621 

Simmer  and  Jack  G.  M 392-616-656-846 

Simmer  Deen  G.  M 392-616-656 

Singapore    (Para)   Rubber 550-646 

Singaoore  United    Rubber   550-616 

Skandinaviska  Kredit   Aktiebolaget         372 

Societe  Generale  de  Belgique 374 

Societe    Generale    (Paris)    373 

Sons  of  Gwalia  G.    M 129-445 

South  Australian  Government  Loan        426* 
South    British    Insurance   Companv    29-823 

Southern    Pacific    Raihvav    507+518+ 

Southern  Railway  (U.S.A".)  432+-467+ 

Southern   San  Paulo  Railway 64 

Springs    Mines      102-151-451 

Standard  Bank  of    South  Africa  ...  280-577 
Standard   Life  Assurance    Society...  817 

Star  Assurance  Society  '.....  617-817 

State   Assurance  Company   818 

Stavelev  Coal  and  Iron  Companv...        121+ 

Steel    and    Coal   18^124-425-516 

Stock  Exchange  and  Alien  Members         466 

.Stock   Exchange  Dividend 43 

Stock   Exchange    Membership     43 

"  Stock  Exchange  Year-book  "   895 

Straits  Bertam  Rubber  550-646 

Straits    Rubber    39-550-646-68-5 

Strathmore    Rubber     93 

Sub- Nigel  G.  M 392-616-623 

Sudan  Goldfield     485-857 

Sugar.    The  Supply  of  729 

Sulphide    Corporation     719+ 

Sumatra  Consolidated  Rubber  550*46 

Sumatra    (Para)   Rubber    646 

Sun  (Fire)  Insurance  Office  513+-657-818 

Sun  Life  .Assurance  Societv 818 

Sun  Life  Office  of  Canada .." 823 

Sunbeam  Motor  Car  Company 649+ 

•Sungei    Buaya  Rubber  39-646 

Sungei    Buloh    Rubber    646 

Sungei  Choh  Rubber  550-646 

Sungei    Kapar   Rubber   389-646 

Sungei   Krian   Rubber  389-550-646 

Sungei   Kari  Rubber  646 

Sungei  Kruit  Rubber     550-646 

Sungei    Salak    Rubber   550-646 

Sungkai    Chumor    Rubber 646 

Sunplements      and      Special      Sec- 
tions:— 
Index  to  Vol.  LXXXV.  of  The 
Statist    (Julv    to    September 
1914) -October  2 
Foreign  Banking  Section,  Oct.  23 
Insurance  Section,  Dec.  18 

Sverigps   Riksbank    376 

S%viss   Bankverein     378 


Taiping  Rubber  646-877+ 

Tali    Aver  Rubber    _ 646 

Taltal    Railwav  Companv  29-426-636+ 

Tamiang  Rubber  Estates  877+ 

Tanalvk    Corporation 717+ 

Tandjong    Rublior    550-646-686+ 

Tanitga  Batu  Rubber  Company    ...         393 

Tanjonir  Malim  Rubber    550*61+646 

Tate  (Henry)      878+ 

Tati  Companv    494 

Taxing    Capital     155-422-475 

Tebrau  Rubber  Estates  474-550*01+-646 

Tekka   Tin    495 

Third  Mile  (F.M.S.)  Rubber  393*46 

Thornvcroft   (John   I.)    517-648+ 

Tin,    Position  of   72-879 

Tin    Prices    473 

Tinplate    Trade      73-563 

Tombov  G.  M 402-^ 

Trade.  Our  Foreign  53-504*75 

Traffic    Receipts:    Railway.    Tram- 
way  and   Omnibus     (»e«    Tabular 
Appendix.    Wfrkli/) 
Tramway      Traffic     Receipts       (»«« 
Tabular  Appendix,  Weekly) 
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PAGE 

Transvaal    G.    M.    Estates   392-616 

Treasury  and  Bank  Fusion  .    410 

Treasury  Bill  Rates     396-488 

Tremeltye    Rubber       550-646 

Tropical   Oilcake   172-426 

"  Trust   Companies  of    the   United 

States"    871 

Trustees,    Executors    and    Securities 

Insurance    Corporation    819 

Two   Premiers'    Speeches   461 


U 

Ulu  Rantau  Rubber     646-657 

UniBed  Main  Reef  (New)  CM.  392-535-616- 

846 

Union  Bank  of  Australia  283 

TTjiion  Bank  of  Canada 284 

ITnion-Castle    Mail   Steamship  39 

Union  of  London  and  Smiths  Bank         657 

Union  Pacific  Railroad  125t-638+ 

United  Counties  Bank     410 

United  Dominions   Insurance   OfiBce         819 

United    Insurance      476 

United    Kingdom    Temperance    and 

General  Provident  Institution     ...  819 

United   Railways  of  the   Havana  ...  24-485t 

United    Serdang   Rubber    550-646-877t 

United  States  (.sec  America) 

United  States  Steel  Corporation   ...         414 

United  Sua  Beton?  Rubber      646 

United  Sumatra  Rubber    93-646 

United  Temiang  Rubber 550-646 

University  Life   Assurance  Society  683t-819 

Uruguay  East  Coast  Railway     715 

Uruguay  Northern  Railway     557 

Useful    and    Mischievous    Criticism  674 

Utah    Copper    Company        666-720 


Vallambrosa  Rubber   Companv    471-550-646 
Van  Ryn  Deep  G.   M.  146-392"-535-617-666t- 

846 

Van   Ryn  G.   M 392-587-617 

Venezuela  Central   Railway     677 

Villa  Maria  and  Rufino  Railway  ...  661 

Village  Deep  G.  M 392-587-846 

Village   Main  Reef  G.  M 393-846 

Volga-Kama  Commercial  Bank      ...  379 
Vulcan    Boiler    and   General   Insur- 
ance Office    820 

Vulcan  Motor   and   Engineering   ...        688t 

*  New  Issues. 


W 
War,  The : —  p.\oe 

and  the  Empire     56 

Balkan   Crisis      55-109 

Churchill's  Speech,   Mr 546 

Conduct   of 502 

Effect  on   World  Banking     177 

Financing   the    13-14-107-407-459-499-543- 

563-591-620-631-671-725 

Meeting  of  Allied  Ministers     ...  545 

Profits  Tax   65-75 

Progress  of     15-16-112-156-408 

Wesleyan    and    General    Assurance 

Society    820 

West  of    Scotland    Insurance    Office         820 
West  Rand  Consolidated  G.   M.  393-617-846 

Western  Assurance  Company   825 

Western    Australian    Bank    286-513 

Western  Railway  of  Havana  634 

Wheat  Position    29-71-123-547 

Wheat  Trade,   Government  and  the  644 

Whiskv    (Scotch)    424-608 

White  Pass  and  Yukon  Rly 352 

Witwatersrand    Deep    393-846 

Witwatersrand  (Knight'.s)  G.  M.  393-583-720 
Witwatersrand     Mines     (see     Rand 
Mines) 

WolhuterG.  M 9-148-393-846 

Woodend    Rubber      159 

Wool   Trade       30-170-564-608-880 

World  Marine  Insurance  Office  820 

World's  Great   Banks     160 


Yamseng  Rubber      550-646 

Yokohama    Specie  Bank    380 

Yorkshire    Insurance    Company    67tl69-820 


Zinc  Prices 


473 


COMPANIES'     REPORTS,     ETC. 
ADVERTISED. 

Date  of 
Issue 
Alabama   Great    Southern    Rail- 
road     (pp.   437-438)     Oct.    30 

Atchison,  Topeka   and  Santa   Fe 

Railway     (pp.  383-386)     Oct.    23 

Baltimore     and     Ohio     Railroad 

(pp.    566-570)    Nov.  20 

Bank  of  Taiwan     (p.   189)     Oct.    23 

Beckett's   Banks      (p.  235)     Oct.    23 

Chesapeake     and     Ohio    Railwav 

(pp.  86-88)     Oct.      9 


Date  of 
Issue 
Chicago  and  North-Western  Rail- 
way      (pp.  76-78)  Oct.      9 

Chicago,    St.     Paul,    Minneapolis 

and    Omaha    (pp.    79-81)  Oct.       9 

Commonwealth     Bank      of      Aus- 
tralia        Nov.     6 

Consolidated    Main    Reef    Mines 

Estate     Oct.      9 

Cuba  Company    (p.  133)  Oct.     16 

Cuba  Railroad     (p.  132)  Oct.    16 

Cuban-American  Sugar  ...(p.  885)  Dec.     25 
Denver  and  Rio  Grande  Railroad 

(pp.   82-85)  Oct.      9 
Guaranty  Trust  Companv  of  New 

York     "  (p.  382)  Oct.     23 

Illinois  Central  RR.   ...(p.  427-431)  Oct.    30 
International    Banking    Corpora- 
tion        Oct.     16 

Irtysh    Corporation      Dec.    11 

Kansas    City    Southern    Railway 

(pp.  130.  131)  Oct.     16 

•Kyshtim  Corporation      Oct.      9 

Ladd  and  Tilton   Bank    (U.S.-\.) 

(p-  307)  Oct.    23 

London  Joint  Stock  Bank  (i>.  241)  Oct.    23 
London,     Singapore     and      Java 

Bank     (p.  311)  Oct.    23 

Louisville  and  Nashville  Railroad 

(pp.  477-482)  Nov.      6 
Missouri,       Kansas      and      Texas 

Railwav     (pp.  693-695)  Dec.     11 

Missouri  "Pacific  (pp.  571-672  611) 

Nov.  20,  Nov.  27 

Modderfontein  (New)  G.  M Oct.      2 

Molsons  Bank    Nov.    27 

National     City     Bank    of     New 

York     (p.  756)  Dec.     18 

Norfolk    and     Western    Railwav 

(pp.  32-36)  Oct.      2 
Northern  Pacific   Railwav 

(pp.'  882-885)  Dec.    25 

Nourse  Mines     Oct.      2 

Old  York  Trust  Co (p.  269)  Oct.    23 

Royal  Bank  of  Scotland  Nov.    27 

Seaboard  Air  Line  Railway 

(pp.  696-697)  Dec.     11 

Southern  Pacific  (pp.  518-523)  Nov.     13 

Southern  Railway  ...(pp.    432-436)  Oct.     30 

Tanalyk  Corporation      Dec.     18 

Tomboy  Gold  Mines    Oct.     23 

Union  "Pacific  Ry.  ...  (pp.  125-129)  Oct.     16 

Van  Rvn  Gold  Mines Dec.     11 

Witbank  Colliery     Doc.     25 

Yokohama  Specie  Bank    Oct.    23 


t  Annual  Keports  or  Articles  dealing  with  Annual  Reports 


COMPANY     MEETINGS. 


Aerated  Bread   Co.,  529 

Amalgamated    Press,    887 

Ang-lo-Egryptian   Bank,   612 

Anglo-Persian    Oil,  891 

Anglo-South  American   Bank,   387 

Ansell's  Brewery,    574 

Aramayo  Francke  Mines.  652 

Argentine  Great  Western  Railwaj',  612 

Asahan  Rubber,  891 

Ashanti  Goldfields   Corporation,  841 

Assam  Railways   and    Trading,  140 

Australian    Mercantile,    Land   and    Finance.    614 

Bahia  Banca  and  N.W.  Railway,  575 
Baldwin's,  Ltd.,   442 
Barclay  and  Co.,  483 
Buenos  Ayres  and  Pacific  Railway.  575 
Bu«nos  Ayres  Great    Southern,  440 
Buenos   Ayres  Western  Railway,   440 
Burma  Corporation,  527 
Buxton  Lime   Firms,  38 

Canadian  Pacific  Railway,  134 
Cape  Copper,   838 
Castner-Kellner   Alkali.  612 
Central   Argentine  Railway,   440 
Central  Uruguay   Railway,  441 
Champion  Reef  Gold  Mining.  842 
Chinese  Engineering  and    Mining.  842 
Clerical.    Medical   and    General    T-ife,   484 
Colombian    Northern  Railway,   654 
Coltness  Iron,  139 
Consolidated   Signal  Co.,   614 
Cuban   Central,  526 

Dalgety  and  Co.,  573 
Darracq    (A.)    and    Co..    844 


Dick,  Kerr  and  Co.,  389 

Dunlop  Rubber,   844 

Edison  and  Swan  United  Electric  Light  Co.,  576 
English,  Scottish  and  Australian  Bank,  439 

Kraser  and  Chalmers,   442 


Harrisons  and  Crosfield,   135 
Hope  Bros.,  443 
Horden    Collieries,   700 
Hotel  Cecil,  574 

Inch  Kenneth   Rubber.  140 
Ind,  Coope   and   Co.,  842 

Kwaloe    Rubber.    892 
Kyshtim  Corporation,   137 

Leach's    Argentine  Estates,   389 

Linggi  Plantations,   140 

London   American   Maritime  Trading  Co.,  92 

London  and  River    Plato  Bank.  886 

London  Maritime  Investment,   525 


Malayan  Tin  Dredging,  Ltd.,   575 
Manaos  Harbour,   705 
Mashonaland   Agency,  707 
Utergui  Crown  Rubber,  37 
Messina    (Transvaal)    Development, 
Mexican  Railway  Company,  545 
Monte   Video  Telephone   Co.,  443 


615 


National    Safe  Deposit.  529 
New  Schibaieff  Petroleum,  898 
North   Anantapnr   G.  M..  388 


P.   and    0.    Steam  Navigation,   698 

Pan  de  Azucar  Nitrate.    839 

Parent   Tyre  Co.,  845 

Pears   (A.  and  F.)  Limited,  439 

Pearson  and   Knowles   Coal  and  Iron   Co.,  36 

Pekin  Syndicate.  704 

Power-Gas   Corporation,   841 

Roneo,  Limited,  889 
Roumanian   Consolidated  Oilfields.  840 
Rubber  Plantations   Investment  Trust,  89 
Russian    Corporation,   445 
Russo-Asiatic  Corporation,  836 

Sheba  G.  M.   Company.  706 
Sheepbridffe  Coal  and  Iron  Co.,   36 
Slaters,   707 
Strand  Hot*l.  653 
Sunbeam  Motor,  528 

Taltal   Railway,  526 
Tanalyk   Corporation.    889 
Tandjong  Rubber,  655 
Thornycroft   (John  I.),  703 
Tomboy  G.  M..  444 
Trinidad  Leaseholds,  839 

United   Railway*!   of  the  Havana,  525 
Uruguay  East  Coast   Railway,  888 

Van   Ryn   G.  M.,  840 

Western   Australian  Bank,  886 
Western    Canada    Investment,   485 
Western    Telegraph    Company,   528 
White  Pass  and  Yukon  Railway.  706 


G.  M.  =  Gold  Mine,  Mining  or  Mines. 
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ANCO      DE      CHILE. 

London  Agency  - 
94  GRACECHURCH  STREET.  EC. 

ChUian  Dollar*. 

Paid-up  Capital        S40.000.000 

Resen,e  Fund  22.000.000 

f(eserve  Liability  of  Shareholders         40,000,000 

Head  Offices  :   Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The  London  Agencv  transacts  e%-ery  class  of  Bank- 

iag    business    with   Chile.    Current   accounts   also 

opened  and  deposits  received. 


B 


ANCO    DEL     PERU    Y 

LONDRES,  LIMA.  PERU. 


'Subscribed  and  Paid-up  Capital 
Heserre  Fund         .- 


£P.500,000 
£P.309,000 


BRANCHES  IN: 

Piora, 

Callao, 

MoIIendo 

Chidayo, 

Cerro  de  Pasco, 

Arequipa 

Pacasmayo. 

Chincba  Alta, 

Cuzco, 

Trnjillo, 

lea. 

Iquitos, 

Hoaras, 

Huancayo, 

Huacho. 

Letters  of  Credit.  Drafts  and  Cable  Transfers 
issued.  Bills  negotiated,  advanced  upon,  or  sent 
5or  collection. 

London  Agents :  The  Anglo-South  American 
Bank,  Ltd.,  Old  Broad  St.,  London.  E.C. 


N 


ATIONAL  BANK  OF  EGYPT, 


<£stablisbed  by  Kbedival  Decree,   June  1898,  with 

the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer. 

Capital,  £3,000,000   in  300,000  Shares  of  £10  each, 

fully  paid.)     Reserve  Fund.  £1.500,000. 


Governor  :  F.  T.  Rowlatt,  Esq.    Head  Office  :  Cairo. 
London  Committee 
E.W    P.  Fo5ter.  C.M.G.  Hon.  Algernon  Mills. 
Hod.  Hugo  Baring.  Sir  Carl    Me\er,   Bart. 

Hon.  Sidney  Peel. 
LONDON    AGENCY: 
64  7  KING  WILLIAM  STREET,  LONDON,  E.C. 
Manager  :  J.  T.  Beaty-Pownall. 
Assistant  Manager  :  A.  F.  Gillbee. 

Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  issued.    Every  kind  ot  Banking 

business  transacted. 

Offices  in  Eg>-pt  at  Cairo  Head  Office  .  .Alexandria, 
Assiout.  Assuan,  Benha,  Beni-Suef,  Chibin-El- 
Kom.  Damanhur,  Fayoum,  Keneh,  Luxor,  Man- 
sourah,  Minieh.  Mousky  <  Cairo  ,  Port  Said,  Sohag, 
Tantah  and  Zagazig  ;  and  in  the  Sudan  at  Khartoum, 
Port  Said  and  Suakiir. 


HONGKONG    and    SHANGHAI 
BANKING  CORPORATION 


(15,000.000 


CAPITAL,  all  paid  up      

RESERVE  FUNDS. 
STERLING  RESERVE, 
beld  in  London  at  Ex- 
change of  2s.  per  $ 
^£1,500,000  Sterling, 
invested  in  Consols 
and      other       Sterling 

Securities  $15,000,000 

SILVER  RESERVE      ...      18,000,000 

»33,000,000 

RESERVE    LIABILITY    OF    PRO- 
PRIETORS   115,000,000 

COURT   OF  DIRECTORS  AND  HEAD   OFFICE 
IN  HONGKONG. 
LONDON  COMMITTEE. 
Sir  Tbomas  Jackson,  Bart.,  Chairman. 
Henry  Keswick.  Esq..  M.P.     Sir  Carl  Meyer,  Bt. 
Wm.  Cair  Rathbone,  Esq.       ].  R.  M.  Smith,  Esq. 
Deposits  received  for  fixed  periods  at  rates  which 
can  be  ascertained  on  application.     Interest  payable 
June  30  and  December  31. 

Sir  CHARLES  ADDIS.  \  Managers 
H.  D.  C.    lONES,  I  in  London. 

lOUN   MACLENNAN,  Sub-Manager. 
W.  M.  BLACKIE,  Accountant. 
9  Grtctcbnrcb  Strfet,  London,  E.C. 


THE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3,703,704 

RESERVE  FUND         £1.033.410 

Petrograd.    Moscow.    Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24  28   LOMBARD   STREET,  E.C 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all  parts  of  the 
world.    Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  application. 


r-OMMONWEALTH  BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 
Branches  and  Agencies  throughout 
Australasia. 
Bills  Negotiated  and  Collected.    Drafts  and  Letters 
of  Credit   Issued.     Remittances  cabled   or   mailed. 
Current   Accounts    opened.    Deposits    accepted   for 
fixed  periods,  and    BANKING    BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A,  B.  CAMPION,  Manager. 


CTANDARD  BANK 

•^  of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;    to  the  Imperial  Govern- 
ment in  South  Africa  :    and  to  the  Administration 
of  Rhodesia. 

...     £6.194.100 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL  .. 
RESERVE  FUND  ... 
UNCALLED  CAPITAL 


£1,548,525 
2.000,000 
4,645,575 


£8,194,100 
BOARD  OF  DIRECTORS- 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,     William  Smart,  Esq. 

K.C.S.I.,  K.CJVl.G.  R'!*"'    Hon.    Lord 

Robert  E.  Dickinson,  Esq.  G  CJVl  cT^'c  C  IE     ' 

James  Fairbaim  Finlay,         R|.   Hon.'  Lord   Wilby, 
Esq.,  C.S.I.  I      p.c,  G.CB. 


HEAD  OFFICE:    10  CLEMENTS  LANE, 

LOMBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  :   27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER     220    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  South  West  Africa 
Protectorate,  and  the  Belgian  Congo,  and  the 
Bank's  Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

NOEL   lENNINGS.  Uodoo  MaDiier. 


DANCA     COMMERCIALE 
"  ITALIANA. 

HEAD  OFFICE  :    MILAN, 
f  Gty  OSce  :   1  Old  Broad  St..  E.C 
LONDON  I  West-End  Agency  :  12  Waterloo  Place. 

(  Regent  St. 

Paid-up  Capital,  £6.240.000.    Reserve,  £2,373,800. 
Manager — E.    Consolo. 
(A.  Rossi. 
Sub-Managers  \  R.  B.  Handley. 
(G.  Costa. 
Branches    in  Italy: — Alessandria,   Ancona,   Bari, 
Biella,  Bologna,  Brescia,  Cai;liari,  Catania,  Como, 
Florence,  Genoa,  Leghorn.  Messina,  Naples,  Padua. 
Palermo,    Parma,    Perugia,    Pisa,   Rome,   Salerno. 
Sassari,  Savooa,  Sestri  Ponente,  Syracuse,  Turin. 
Venice,  Verona  :  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 

Agents  in  London  for:— BANQUE  FRANCAISE 

et  ITALIENNE  POUR  L'AMERIQUE    DU' SUD. 

Buenos  Aires,   Rio  de  Janeiro,  San  Paulo,  Santos, 

&c.,  and 

SOCIETX      COMMERCIALE     D'ORIENTE. 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  of  the  world. 

I  ONDON  BANK  of  AUSTRALIA 

*-■  LIMITED. 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital        £1,276,747  10     0 

Paid-up  Capital  669.587  10     0 

Reserve    Fund    and   Undivided 

Profits        328,317  13    0 

Reserve  LiabUily  of  Proprietors  607,160    0    0 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Backing  business  con- 
ducted with  Australia. 

yHE  RUSSO-ASIATIC    BANK. 

*   Incorporated  by  Imperial  Russian  Government 

Decree. 

Capital  Authorised Rbls.  65.000.000 

Do.     Subscribed Rbls.  45,000.000 

Do.  ( Subscribed  by  the  Imperial 

Chinese  Government^  Koupiog  Taels  3,500.000 
Reserve     Funds      Rbls.  23.398.000 


Rbls.  71,898.300 

HEAD   OFFICE  :  AT   PETROGRAD. 
Branches  at  all  the  principal  Towns  in  Russia, 
Manchuria.  Siberia.  Central  Asia  and  China  ;    also 
at  Paris,  Bombay,  Hongkong  and  Yokohama. 

Interest  i  paid  quarterly  >  allowed  on  Fixed  Deposit 
Accounts  for  one  year  and  over  at  4  per  cent,  per 
annum  ;    for   shorter  periods,  and  on  current  ac- 
counts, at  rates  to  be  learnt  on  application. 
Banking  business  transacted  of  every  description. 

CHANTREY  INCHBALD,  London  Manager. 
64  Old  Broad  Street, 

London,  E.C,         

THE      YOKOHAMA       SPECIE 
BANK.  LLMITED. 
<  Registered  in  Japan.)        Established  1880. 

Subscribed  Capital        Yen  48.000.000 

Capital  Paid  up „     30.000.000 

Reserve  Fund       19,600,000 

HEAD  OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsicn         Liao  Yang  Peking 

Bombay  London  Ryojun        t.Port 

Calcutta  Los  Aogelei  Arthur^ 

Changchun  Lyons  San  Frascitco 

Dairen  <Daloy^        Fengtien  Shanghai 

Hankow  (Mukden^  Sydney 

Harbin  Nagasaki  Tieling 

Hong  Kong  Newchwan<  Tientsin 

Honolulu  New  York  Tokio 

Kobe  Osaka  Tsingtaa 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  cJte- 
where.  and  transacts  General  Bankion  Basineis. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

K.  TATSUMI.  Mwuger. 
London  Office^ 
7  Biibops(at«,  E.C. 
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New  f^odderfontein  Gold  Mining 


COMPANY,    LIMITED. 

(Incorporated  in  the  Transvaal.) 


Issued  Capital,  £1,400,000,  in  350,000  Shares  of  £4  each. 


DIRECTORATE. 

E.  W.  SCHUMACHER  (Chairman)  W,  H.  D.WVK  O.  S.  GOLDMAK,  M.P.  E.  A.  WAIXERS 

.1. 0.  CUKliEY  S.C.  BLACK  W.  T.  GUAUAM. 


Extracted    from    the    Annual    Report  for    the  Year   ended    30th  June,  1915. 


.  IVt  Ton.  ha.spd  oq 
lontiatfe  Milleri. 

Total  Workiiij  ReTeuue  «1, 189, 691     18      1  £118     3 

Total  Working  Costs       486,2*1      8      9  O      15     11 


Working:  Profit      £683,450     9     4  £1 


The  Total  Profit  for  the  year  was      £692,126    13    8 

To  rt'hicli  slioulii  l>e  aiitie'i — 

Undaimed  DivW^'iuls  forfeiteil  £177      5     11 

lialauce  Unappropriated  at  30th  June,  1914       230,114      3     O 


230,291      8     II 


l^n  :    Expended  on  Development  and  Eqin'pment  (Uss  balance  of  Working 

Capitalonhandat30rb.Pnne.  1914,  viz,  »:t8247  lU.9rf.)      £21,462  4  1 

Aunuitv  in  respect  of  underuiiuing  riglit?  Iciseii  from  the  Government    ...  17,3  >0  O  O 

Government  Ta.\es     «»2,963  6  7 


£922,418     2      7 


The  Dividends  declared  during  the  year — Xo.  17  of  15  per  cent,  and  No.  18  of  16J  per  cent, — 
anionnted  to 

Leaving  a  Balance  unappropriated  of •        

The  Payable  Ore  Reserves  at  30th  June,  1915,  were  estimated  as  follows : — 

Vakie. 
Tons.  Dwts. 

Main  Reef 6,887, SCO  8-20 

South  IScef        123,000  5'87 


131,735 

10     8 

£790,682 
437,600 

11     11 
0     0 

:F353,182 

11     11 

Total  and  Averagre     6010JBOO  8-15 


The  full  Bcnort  and  Accounts  (with  Plan  of  Workings)  may  be  obtained  from  the  London  Secretary,  A.  MoiR,  No.  1  London 

WaU  Buildings,  KG. 


lOUeSE    IIINES,   LTD. 

(Incorporated  in  the  Transvaal.) 
Issued  Capital,~£827  82L.  in  827,821  Shares  of  £1  each. 

DIRECTORATE. 

H.  C.  BOYD  (Chilli man).             E.  A.  WALLERS. 
W.  T.  GEAHAM.                                               S.  ('.  BLACK.  K.  .T.  REN.iUD. 

K.  W.  SCHUMACHER.  H.  XOURSE. A.  <;.  GILL. 

Extracte(J   from   the    Annual    Report    for    the    Year    ended    30t]i    June,    1915. 

Total  Working  Eevei  ue 

Total  Workin<;  Costs        

Working  Profit ~ 


£789,481      5       1 
6:M,437   15      7 

Ptr  Ton.  based  on 
T.ilii'aee.Mill.-l. 

£1     6    3 
1     1    O 

£la3,043     9     6 

£0     5   3 



£151,625    14      6 

£20    15    11 
96,568    14      3 

96.689    10      2 

£248,215      4      8 

£415     1     9 
...     21,079  18     2 

21,494  19  11 

£126,720     4     9 

Tlie  Net  Profit  fnr  the  ypar  was 

To  wliich  slioulil  lie  luhied  — 
Unclaimed     Di\iJends     Koiftiied 
Balance  unaiipiopriated  at  30th  June,  1914 

Less — 

Annuity  in  respect  of  Undermi   inj  Rights  leased  from  the 

Government  (less  £1,2.6  IS.s.   3^?.  for  Plant  sold) 
Government  Taxes        ... 

The   Dividends  declared  during    the  year— No.   21  of  8J   per  cent,    and  c     7     q 

Ko.  ii2  of  5  per  cent.,  amounted  to      113,825     7     9 

Leaving  a  balance  unappropriated  of         £112,894  17     O 

The  Payable  Ore  Reserves  at  30ih  June,  1915,  were  estimated  as  follows  :  — 

N'auir. 
•J-,. 11..  Pwt  -.        .1. 

MainEeef              1,116,900  5-1  21  5 

Main  Reef  Leader 696,600  6-3  26  6 

South  Reef             1.138,900  6-0  25  2 

Total  and  Averages          2,952,400  5-7  23  11 

The  Full   Report    and  Accounts  (with   Plan  of   Workings)  may   be  obtained  from  the 
London  Secretary,  A.  UOIR,  No.  1  London  Wall  Buildinss,  E.G. 
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TENDEES    FOR    LIVERPOOL 
corpohation  bills. 

1  Thr>  Corporation  of  Liverpool  lurrliT  iiivo 
notico  that  Ti'ndorn  will  l>o  ror-..iv,-.l  .-.I  tlio 
Chief  Cashior'B  Offico,  at  the.  Bank  (il  hns-'lnnd. 
London,  on  Tuesday,  the  5tli  Oetoher.  at  one 
o'clock,  for  Liverpool  Corporation  Bills  to  he 
issued  under  tho  T.iverpool  Corporation  Acts, 
1900  1905.  1913,  and  the  Local  Government 
Board's  Provisional  Orders  Confirmation  (No.  6) 
Act  1915  to  the  amount  of  £1,500.0(,0  (one 
million  five  hundred  thousand  pounds),  of  which 
£1,000,000  will  be  in  replacement  of  lulls  fall- 
ing-  due  on  the  10th  idem. 

2  Tho  bills  will  bo  in  amounts  of  .Cl.OOO, 
£5  000,  or  ilO.OOO.  Thev  will  be  dateil  l\u-  9th 
■  Jay  of  Oetoher,  1915,  and  will  be  payable  at 
six  months  after  date,  viz.,  tho  9th  day  of 
April.  1916. 

3.  The  Tenders  must  specify  tho  net  amount 
per  cent,  which  will  bs  given  for  the  aiiinants 
applied  for;  .ind  the  Tenders  of  privatr  null- 
viduals  must  ho  made  through  a,  London  haiiUer. 

1.  Tho  bills  will  b«  issued  and  paid  at  the 
Bank  of  Kngland,  London. 

5.  Tho  persons  whose  Tenders  are  aeeepted 
will  ho  informed  of  the  same  on  \Vednesil:i>  .  the 
6th  Oetoher.  nnd  payment  in  full  of  the  aiiMiunts 
ol  tho  aceeptod  Tenders  must  be  made  to  the 
l!n.nk  of  Knfrland  in  London  not  Inter  than 
twelve  o'clock  on    Saturday,  the  9th  OcIoIk  i. 

6.  Tho  Corporation  of  Liverpool  reserv,-  the 
Ti}?ht  of  rejecting  any  Tenders. 

7.  Tenders  should  "be  on  tho  printed  form, 
■which  can  be  obtained  at  the  Town  Cbrk's 
tiffice.  Municipal  Offices,  l^iverpool  :  lui'l  at  the 
Chief  Cashier's  Office.  Bank  of  Knsriand.  I.oiulon  : 
or  at  any  of  the  branches  of  that  Bank. 

8.  The  Treasiir\  has  been  consulted  under  the 
Notification  of  'the  18th  .January.  1915.  and 
raises  no  objection  to  this  issue.  It  niiivt  he 
■distinctly  understood  that  in  eon-^itbring 
whether  they  have,  or  have  not,  any  objections 
■to  new  issues,  the  Treasury  does  not  take  any 
responsibility  for  the  financial  soundness  of  any 
schemes,  or  for  the  correctness  of  any  of  the 
statements  made,  or  opinions  expressed,  with 
xe^ard  to  them. 

EDWAKD  n.  PICK5IEHE,  Town  Clerk. 
Municipal  Offices. 

B.ale  Street,   Liverpool. 
28th  September,  1915. 

THE  ATCHISON,  TOPEKA  AND 
SANTA       FK       HAILWAY       CO.MPANY. 


FOrH-PEB-CBNT.        ONE       HUNDB  RI)-YKAR 
AD.llTSTMUNT   MOHTGAGE    BONDS. 

NOTICE  IS  HKIiK.HY  GIVKN  that  the 
Hoard  of  Directors  fif  this  Co'hipaiiy  bus  declared 
to  bo  due  and  payable  on  the  first  day  of 
November.  1915  an  annual  instalment  of  in- 
terest (being  the  nineteenth  instalment)  upon 
the  I'nstamped  Adjustim-ut  Mortgage  Bonds  at 
the  rate  of  K'jiir  per  Cent,  (4°p)  on  tiie  par 
amount  thereof,  being  Fortv  dollars  (R^Oi  upon 
each  One  thousand  dollar '  ($1,000)  bond,  and 
Twentv  dollars  (R?0)  upon  each  Five  iiiindred 
dollar  ($500)  bond.  Such  interest  will  be  paid 
at  the  Office  of  the  Companv.  No. ;  5  Nassau 
Street.  New  York  City,  on  the  C'ounon  Bonds 
iipon  presentatioa  and  surren  ler  fif  the  lespec- 
tive  coupons  numbered  19  and  on  the  llegis- 
tered  Bonds  to  the  registered  holders  thereof. 
The  Transfer  Books  of  Tie-  Registeied  Bonds 
■will  Close  on  October  ?.  1915.  and  will  remain 
Closed  until   November  3.  1915,    ' 

STAMPED    AD.TCSTMENT    MORTGAGE 

BONDS. 

.SEJII-ANNIAL     INTEREST. 

A  semi-annual  instalment  of  Two  per  Cent. 
(2%)  in  respect  of  interest  on  the  Stamped 
Adiustinent  .Alortgage  Bonds,  being  'I'wenty 
dollars  (S20)  ui>on  each  One  thousand  doUnV 
(tl.OOO)  bond,  and  Ten  dollars  (SIO)  U]ion  eaeli 
Five  hundred  dollar  (S500)  bond,  will  he  paid 
at  the  Office  of  the  Companv.  No.  5  Nassau 
Strc't,  New  York  (Mty,  on  November  1.  1915. 
on  the  Coupon  Bonds  upon  presentation  and 
surrender  of  the  respective  coupons  iiumhered  38 
and  on  the  Registered  Bonds  to  llie  registered 
holders  thereof.  The  Transfer  Books  ef  the 
Registered  Bonds  will  Close  on  Oehih.  r  '>.  1915. 
and  will  remain  Closed  until  November  .^.  1915. 
C.  K.  COOPKR.. 

Assistant    Treasurer. 

New   York    Citv.    .Sentember    1<J.    191.'^. 


,  USSIAN     SOUTH    EASTERN 

\j  HAILANAY. 


E 


N 


EW     MODDERFONTEIN 

GOLD    MINING    COMPANY,    LIMITED. 
(Incorporated   ia    tho    Transvaal.) 


NOTICH  TO  SHAREHOLDERS. 
NOTICE  IS  HEREBY  GIVEN  that  the 
Eighteenth  Ordinary  General  Meeting  of  share- 
holders for  the  year  ended  30tH  June,  1915,  will 
he  held  in  the  Hoard  Room,  The  Corner  House, 
.Tohannesbiirg,  on  Wednesday,  24th  November, 
1915,   at  11  .I.M..  for  the  following  business:  — 

1.  To  receive  and  consider  the  Balance  Sheet 
.ami  Accounts  for  the  year  ended  30th  June, 
1915.  and  the  Reports  of  the  Directors  and 
Auditors. 

2.  To  elect  Directors  in  the  place  of  those 
retiring  in  accordance  with  the  provisions  of 
the  Company's  Articles  of  Association. 

3  To  detcrmino  the  remuneration  of  the 
Auditors  for  the  past  audit,  and  to  appoint 
Auditors  for  the  ensuing  year. 

4.  To  transact  any  other  business  which  may 
he  transacted  at  an  Ordinary  General  Meeting 
or  which  is  brought  under  consideration  by  the 
lU'port  of  the  Directors. 

The  Share  Transfer  books  of  the  Company 
will  be  closed  from  the  24th  November,  1915, 
to  the  30th  November.  1915,  both  days  inclusive. 
Holders  of  Share  Warrants  who  desire  to  tie 
present  or  represented  at  the  Meeting  shall  pro- 
duce their  Share  Warrants  (or  may  at  thei^ 
option  deposit  same)  at  the  places  and  within 
the  times  following:  — 

(n)  At    the    Head    Office    of    the    Company   in 
.lohannesburg.    at   least   twenty-four   hours 
liefore  the  time  appointed  for  the  holding 
of  the  Meeting. 
(?<)  At    the    Ixindon    Office    of    the     Company, 
No.     1     London    Wall    Buildings.    London. 
E.C..  at  least  thirty   days  before  the  date 
appointed   for  the  holding  of  the  Meeting. 
(CI    At   the  Office  of  the  Credit  Mobilier  Fran- 
(;ais.    .30    and    32    Rue    Taithout,    Paris,    at 
least  thirtv  days  before  the  date  appointed 
for  the  holding  of  the  Meeting, 
and    sliftU    otherwise    comply    with     the     "'  Con- 
ditions as  to  the  issue  of  Share  Warrants  "  now 
in    force. 

Tpon  such  production  or  deposit  a  certificate, 
with   proxy    form,   will  he  issued,   under    which 
such    Share    Warrant     holders     may    attend    the 
Meeting  cither   in   person  or  by  proxy. 
By  Order  of  the  Board, 
RANI)  .MINUS.  LIMITED.  Secretaries, 
S.   C.   STEIL.   Joint    Secretary. 

Head     Office: 

The  Corner  House. 

Johannesburg.    Transvaal, 
30tli     September,    1915. 


DOMINION       OF        CANADA 
KI)rU-\NI)-A-HALF    PER    CENT. 
BONDS.    1920-25. 

The  Coupons  f;illing  due  Ist  November.  1915. 
on  the  'above-mentioned  Loan  will  he  paid  on 
and  after  that  date  by  the  Bank  of  Montreal, 
47  Threadneedle  Street,  E.C.  Coupons  must  be 
left  for  examination  between  the  hours  of  10 
and  2  o'clock  (Saturdays  excepted),  three  clear 
days  prior  to  payment  being  made.  Forms  may 
be"  had  on  application  on  and  after  the  18th 
inst. 

For  Bank    of    Montreal, 

Financial     Agents    of    the    Government    of    the 
Dominion  of  Canada. 

G.  C.  CASSELS,  Manager. 
47    Threadneedle    Street,    E.C. 
l^t   Oetuher,  1915. 


DOMINION       OF 
TllH.Ki;-AND-A-HALE 


TMPKRr\L    RUSSIAN     GCAERNMEN'T 

GUARANTEED     FOCR-A  N1)-A-HALK     PER 

CENT.    BONDS. 

ISSl'E    OF     C3.096.,300. 

The      Anglo-Russian     Trust.     Limited.    Hereby 

r,ives   Sotice    that    fullv-paicl    Provisional    .Scrip 

Certificates   should   be   lod'.'erl   at— 

LLOYDS    BANK    LIMITED.     Lombard    Street, 
Tjondon,   E.C.. 

on  and   after  29th   SepI h.-r.   1915.  for  exchange 

for     Definitive      stamped     Bonds    of     a     relat've 
number,  in  aeeord:inee  wilh  th-   following  table: 
Scrip  Certiflciite  Nov.  Relativ   Bond    Xos. 

.-620    each.    A   OOOOl-^^flOn  00001.^.1000 

.■eiOO  each.  B  00001.19361  •;,300l-45163 

,£.500  each.  C  OOOOI-  1400  42364.43763 

The-  Certificates  must  he  lodged  between  th" 
liours  of  II  and  2  (Saturdays  excepted),  and 
left  at  lea'.t  sr-ven  (dear  rbivs  for  examination. 
Country  holders  vlouild  instruct  their  Bankers 
or  their  Agents  to  make  the  excloinge  on  their 
behalf,  as  the  Bonds  will  not  be  sent  lhroi..:h 
the  post,  and  can  rmlv  he  delivered  h;/  Innnt. 
iSth   .Septcmher.  1915. 


CANADA 

PER        CENT. 

LOAN.   1909-34. 

The  halt-vear's  Interest  due  1st  December. 
1915  on  the' above-mentioned  Loan  will  be  paid 
on  nnd  ;.fter  that  date,  by  the  Bank  of  Montreal, 
47  Threadneedle  Street.  E.C.  .,  ,  ^^  ,  .,,  ,  _ 
Th.-  balances  of  the  inscribed  Stock  wUl  he 
struck  on  the  evening  of  the  1st  November. 
1915.  lifter  which  date  tho  Stock  will  be  trans- 
ferred,  ex   dividend.  . 

Coupons  must  he  left  for  examination  between 
the  hours  of  10  and  2  o'clock  (Saturdays  ex- 
cepted), three  clear  days  prior  to  |«iynicnt  being 
nuidc.  , 

Lists  may  be  obtained  on  application  on   and 
after  the   Isth   November,  1915, 
For    Bank    of   Montreal. 
Financial    Agents    of   the   Government    of    the 
Dominion  of  Canada. 

G.   C.   CASSELS.  Manager. 
47  Threadneedle    Street.   E.C, 
•,t   Oetoher,  1915. 


nOSTA  KICA  FOUR  PER  CENT- 

\J    -FIVE  PKR  CENT.  REFUNDING  LOAN 

OF  1911.  : 


Messrs.  C.  J.  Hambro  and  Son  beg  to  ao- 
nounee  that  they  have  received  for  account  of 
the  .Service  of 'the  above  Loan,  in  cash  and 
three  months'  Bills,  sufficient  Funds  to  pro- 
vide for  the  payment  of  the  Couponi  falling 
due  on    1st   Janiinrv,  1916.  • 

70  Old  Broad  Str'ect,  2eth   September.   1915. 

NION    BANK    OF    CANADA. 

Incorporated  1865.     Head  Office,  'WINNIPEG 

Paid-up  Capital      ' $5,000,000 

Best  and  Undivided  Profits  ...        3,600,000 

Total  As.sets  over     80,000,000 

The  Bank  has  over  300  Branches  in  CANADA  and 

Agents  in  the  principal  Cities  in  AilERICA. 

London  COMMi'msE  :  .T.  Leigh  Wood,  Esq.,  C.il.O. 
Hon.  Sidney  Peel ;  P.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favourable 

rates,  which  may  be  ascertained  on  application  to 

T  mnn-^  nvvuT^  i «  Princes  street,  E.C. 
LONDON    OI'I'IOL;S<„g  HiT.MAP.KET,  S.W. 


CHARTERED  BANK  of  INDIA, 

W  AUSTRALIA   AND    CHINA,. 

38  Bishopsgate,  London,  E.C. 
Incorporated  by  Royal  Charter. 
Capital,  £1,200,000.  Reserve  Fund,  £1,?00,000 

Court  of  Directors. 
Sir  Montagu  Cornish  Turner.  Chairman. 
Sir  Henry  Stewart  Cunningham,  K.C.I.E. 
Thomas  Cuthbertson,  Esq. 
Sir  Alfred  Dent,  K.C.M.G. 
William  Henrv  Neville  Goschen.  Esq. 
Tho  Bt.  Hon.  Lord  George  Hamilton,  G.C.S.I, 
William  Foot  Mitchell,  Esq. 
Lewis  Alexander  Wallace,  Esq. 
Managers,  T.  H.  Wliitehead  and  T.  Praser. 
Sub-Manager,  W.  E.  Preston. 

Bankehs. — Tlie  Bank  of  England  :  The  London  City 
and  Midland  Bank.  Limited  ;  The  London  Conn^ 
and  Westminster  Bank,  Limited ;  The  National 
Provincial  P.ank  of  England,  Limited ;  The 
National  Bank  of  Scotland,  Limited. 
The  Corporation  buy  and  receive  for  collection  Bilhl 

of  Exchange,  grant  Drafts,  and  Transact  General 

Banking  buainess  connected  with  the  East. 

Deitosits  of  money  are  received  for  fixed  periods  on 

terms   which   may   be  ascertained   on   application ; 

interest    payable  '  half-yearly,  30th    June   and    31st 

December. 


r^lTY  OF  WESTMOUNT  FOUR 

V^         PER  CKXr.   DKBENTlliES. 

The  Coupons  falling  due  1st  November.  1915. 
on  the  above-mentioned  Dehentures  may  be  pre 
sented.  on  or  after  the  18th  inst..  between  the 
hours  of  10  and  2  o'clock  (Saturdays  ex- 
cepted), at  the  Bank  of  Montreal.  47  Thread- 
needle Street,  K.C.  Three  clear  days  ret|iiired 
for  eX!imination.  Lists  may  be  obtained  on 
a|iplic:ition. 

For  Bank  of  Montreal. 

G.    C.    CASSELS,  Manager. 
47    Threadneedle  Street.    E.C, 
1st   October,  1915. 


T 


HE     LONDON    AND     RI\^R 

PLATE  B,\_N'K  (Limited). 

Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital         1,800,000 

Reserve  Fund  2,000,000 

Branches. 

AROENTTNE, — Buenos  Aires.  Rosario,  Mendoza, 
Concordia,  Bahia  Blanca,  Cordoba,  Tucuman,  Parana, 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Boca 
(Buenos  Aires).  Calle  Sante  Vi  (Buenos  Aires),  Calle 
B  de  Irigoyen  (Buenos  Aires). 

Uruguay. — Montevideo,  Montevideo  Agency  (Calle 
Bio  Negro),  Paj-sandu  (Agency).  Salto  (Agency). 

BR.AZIL. — Rio"  de  Janeiro,  Sao  Panlo,  Santos, 
Pernambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos 
(Agency). 

CHILI. — Valpara  i?o. 

FRANCE. — Paris  (16  Rue  HaMvy). 

Belgium. — Antwerp  (22  Place  de  Meir). 

Agency  in  New  York  and  Agents  throughout  the 
World. 

Letters  of  Credit,  Drafts  and  Cable  Transfers  issued. 

Bills  negotiated,  advanced  upon,  or  sent  for  coUeo 
iion. 

7  Princes  Street.  E.C. 


ENGLISH,      SCOTTISH      AND 
AUSTRALIAN  BANK  (Limited). 
Head  Office :  38  Lombard  Street,  E.C. 

Subscribed  Capital  £1,078.875    0    0 

Paid-up  Capital 539,437  10     0 

Further  Liability  of  Proprietors...         539,437  10    0 

Reserve  Fund        350,000    0    0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  tho 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  tlie  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom.  „.„« 

REMriT.\j;ci-:s      made   by      TELEGRAPmO 
TRANSFER,  BILLS  NEGOTIATED  or  forwarded 
for    COLLECTION,    BANKING    and    EXCHANGE 
business  of  everv  description  transacted  with  Australii 
E.  M.  JAN  ION,   Manager. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OFFICE :   29  Threadneedle  Street,  E.C. 


Paid-up  Capital 
Reserve  Fund 


Reserve  Liability     iBf.tJ*' 
of  Proprietors  •-■''' 


£9,550,000 


Tlic  Ixindon  Office  issues  Drafts  on  demand  on  i« 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania.  Fiji  and  Papua,  and  on  its  Correspondent* 
in  Tasmania.  Makes  Mad  and  Cable  T?>osfere. 
Negotiates  and  Collects  BilU  of  Exchange.  Beceivjcs 
Deposits  for  fixed  periods  on  terms  which  may  oe 
known  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 
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CANAOA. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 

TOTJa.U      ASSETS         S?  7,4  00,000. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  Ueneral  Manager. 


1,  73  GORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers     in     Canadian     and    American     Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,     PEESIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BUEMAH,     STRAITS,     CHINA,    JAPAN 

AND     AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply;  — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.C.,  and  62. 
PaU  MaU,  S.W. 


NATIONAL  TRUST  COMPANY, 

LTD. 
HEAD  OFFICE:  TOWONTO,  CANADA. 

BRANCHES  : 

MontreB.I,^VinDipeg,  Kegma,  yaakatoon,  Edmonton. 


Paid-up  Ca,pital     - 
Reserve    Fund 


SI, 500,000. 
¥l,£>O0,00tJ. 


Acts  as  Executor  and  Trustee  and.  as 
Agent  fop  clients  and  corporations, 
invests  funds  In  carefully  selected  First 
Mortgages  on  farms  and  improved  city 
proptTties  in  Canada— Exc^p  tonal  facili- 
ties otfered  for  investing  British  Capital  - 
Also   Guaranteed  Trust   Investments. 

Correspondence    invited. 

28  Bishopppate,  A.  L.  NUNNS. 

London,  E.O,         London  Representative. 
References  :— 
Bank  of  Seotland.    Canadlaxk  Bank  of  Commerce. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  Tlie  Caiiadmn  Ncivspapa'  for  lyivestors" 

18  the  most  widely  read  and  influential  financial  paper  in  the  Dominica.    Its  articles  are  written  by 
men  who  know  Cauadiau  conditions  thoroughly,  and  its  forecasts  are  rehable. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageoua 
investments  for  their  capita^  should  study  its  columns  regularly.  It  is  an  unexcelled  medium  for 
the  announcements  of  Banks,  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  and  Real 
Estate  Companies,  Mining  Equipment,  &c.,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  reliable  and  unbiassed  advice  by  mail  on  any  matter  of  investment  interest 
free  to  subscribers. 

Send  2  penny  stamps  for  Specimen  Copy* 

GREAT  BRITAIN  and  COLONIES  12b.  6d.  per  annum. 
PRANCE  and  otlier  EUROPEAN  COUNTRIES  I63.  6d.  per  annnm. 


BRITISH   OFFICE— 88   FLEET   STREET,    LONDON, 

HEAD  OFFICE— TORONTO,  CANADA. 


E.G. 


THE    STOCK    EXCHANGE. 

!  NOTICE. 

Members  of  the  Stock  Exchange  are  not  allowed  to 

i  advertdse  for  busines.'i  purposes  or  to  iseue  circulars  to 

I  persons  oOher  than  their  own  principals. 

I       Persons  who  advertise  as   Brokers  or  Share  Dealers 

are  NOT  Members  of  tho  Stock  Exchange  or  in  any 

way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to  use 
I  such  a  form  as  will  provide  that  the  words  "  Member 
j  of  the  Stock  Exchange,  London, "  shall  immediately 
follow  the  signature. 

ALi-;tof  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
,    mew   Lane   entrance    to    the   Bank   of    England,  or 
,  obtained  on  application  to 

EDWARD  SaTTERTHWAITE, 

Secretai7  to  the  Committee  of  tlie 
Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  E.G. 

EXECUTORS.  TRUSTEES.  SOLICITORS  and 
OWNERS  selling  Works  of  Art,  Family  Jewels,  Old 
Silver,  Furniture,  Pictures,  Prints.  Miniatures,  China 
Coins,  Books,  Old  Lace.  Furs,  Musical  Instruments, 
Guns.  Trade  Stocks  and  other  valuables  are  informed 
'  that  Messrs. 

KNIGHT,  FI?ANK  &  TiUTLEY'S 

Sale  Rooms.    20  HANOVER  SQUARE,  W. 

are    Open     Dailv     to    receive    (ioods    intended    lor 

Public  Sale. 

Auctions  on  Oirners'  pjei7iises  iii  all  parts  of  the  counlnj 

are  field  as  required. 


T 


HE    ANGLO- EGYPTIAN 

BANK     LLMITED. 


SUBSCRIBED    CAPITAL  ...  £1,500,000. 
PAID  UP,  £500,000.       RESERVE  FUND,  £680,000. 

BRANCHES :  Alexandria,  Cairo,  Beni-Sonef,  Man- 
sourah,  Port  Said.  Tantah,  Zagazig,  Khartonm, 
Malta,  Gibraltar.  Paris. 

Bankers  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
artords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4J  per  cent  p?r 
annum. 

On  current  accounts,  Interest  at  the  rat«  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  iall  below  the  sum  of 
£200. 

27  Clement"?  Lanp.  Lombard  Street.   E.C. 


CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


Sonth  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

etc. 

other  information 
OfiSce,  3  Fenchurch 
West-end  Agency  : 
12.5  Pall  Mall,  S.W 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 


INCORPORATED 


BY    ROYAL    CHARTER    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


:Hea.d  Ofiftce— £:i>Il^a^BURGK. 


J.  S.  COCKBURN,    General    MiNAOER. 


London  Office— 37 

J.  FERGUSON, 


CHOLAS 

Manager. 


GEORGE  B.  HART,  Secketabt. 

LANE,   LOMBARD    ST., 

DUGALD  SMITH,  Assistant  Manager. 


E.C. 


Every  description  of  Banking  Business  traraacted,  including  the  purchase  and  sale  of  Stocks.  Shares.  Securities,  *c.;  the 
SoUection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad :  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  ot  Remittances  to  all  parts. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residing  in  the  Colonies  o» 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application.  .« 

The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 
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THE  LONDON  ASSURANCE. 

Incorporated  by  Royal  Charter  A.D.  1720. 

For  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
HEOEMPTION,     BURGLARY    and     PLATE-GLASS    Assurances. 

Head    Office -No.    1    ROYAl' EXCHANGE.    LONDON. 

West-End  Office— 22  PALL  MALL.  S.W. 


Governor— CiiLiN  Frrdfrick  CiMPBKLL,  Esq. 

Hub-3ovemor— RoBKRT  JIk.nkv  IJenhoN.  Esq. 

Deputy  Governor  — CiiAitr.K'^  s    S.  Oi:tiiriK,  Esq. 

■«cretM7-C.  A,  JiENTON  Esq.      Underwriter— E.  F.  Nicholi-S,  Ebq. 

er  of  tib»  Fire,  Life  and  Accident  DeportmeDti— Juiss  Clunes,  t^SQ 

Actuary— A.  O.  Heuuino,  Eag. 


Thp  Oorporation  has  granted  Fire,  Li/e  and  Marine  Assarancea  for  nearly 
"Two  Handred  Yeara,  and  now  also  undertakes  Oapital  and  Leasehold  Redemp- 
tion, Burglary,  Plate-Qlaaa  and  Accident  Business,  including  Liability  to 
Imployers  in  respect  of  Domestic  Servants,  Shop  and  Warehouse  AssistantSt 
under  the  Workmen's  Oompensation  Act  of  1906. 


OCEAN 


acdocnt  aii&  Guarantee 
Corporation,  ltmttc&. 


Assets 
Claims  paid 


£3,000,000 
£12,500,000 


Accident  Insurance  of  all  kinds- 
Employers'  Liability.    Fidelity  Guarantees. 
Fire  and  Burglary.      Public  Liability. 
Motor  Car.     Excess  Bad  Debt  and  Credit. 
Boiler  and  Lift  Insurance. 
Executorships  and  Trusteeships. 


Head  Office:  MOORGATE  STREET,  LONDON. 

T.  M.  B.  AUM^TUONG,  Manmjer  and  Xeerelart). 


ASSURANCE    CO.,    LTD. 

ORDINARY    and    INDUSTRIAL   BRANCHES. 

LIFE      and      ENDOVVMHNT     ASSURAISCBS. 

HOUSE     PURCHASE. 

Tbe  Britannic  War  Bonns  Policy  is  designed  epecially  to  meet  present  conditions, 
and  nrovtdetj  for  old  age.  or  for  widow  and  orphans  in  case  of  death.  PremlumB 
payame  for  12  montba  only. 

OVER     £10,450,000     PAID     IN     CLAIMS. 
FUNDS    EXCEED    £3  840  000. 

Chief  Offices:  BROAD  STREET  CORNER,  BIRMINGHAM. 

LONDON   &    MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  Office     -     50  FINSBURY  SQUARE,   LONDON,   E.C. 

AAed  with  National  Amalgamated  Approved  Society  for   Nntioual  (Health) 

Insurance. 

PREMIUM  INCOIWE  exceeds     ...         £700,000 
FUNDS  exceed £1,250,000 

ABSTAINERS  AND  GENERAL  INSURANCE  COMPANY  Ld! 

Head  OHices:— BIRMINQHAM. 

London  Office  :  0R4.VEN  HOUSE,  KIN6SWAY,  W.C. 

Reduced   Rates  for  Abstainers. 

Personal    Accident,        Fire,        Burglary,        Plate    Glass. 

Forward  poatcani  for  Oompauy's  popular  booklets,  "Total  Abstinence  an 
li.tmt  in  Life  Aseurauce  "  and  "  Homes  aud  IIow  to  Own  Them." 

SUSSCRIPTION    TO    "THE    STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 

Inland. 

OnkTbar.  £1  10    0  I  Half-year,  £0  15     0 

(Post  Free.) 

For  Colnr.ief  and  Abroad  {within  Po'tal  Union). 

Onk  Year,  £117     4  1  Half-Yeab,  £0  18    8 

fPost  Free.) 

OvKicf;s :   51   Cannon    Street.    E.C. 


All     Editorial     communications    should    be 
addressed  to  the  Editor. 

Business  communications  should   be  addressed 
to  the  Manager, 

thI  statist, 

61  Cannon  Street,  London,  E.C. 


First   and   Second   Churches   of  Christ,    Scientist,  London, 

Branch  CJhurches  of  The  Mother  (."hurch,  The  First  Church 

of  Christ,  Scientist,  in  Boston,  U.S.A. 

ANNOL  Nt  E 

A     LECTURE 

CHRISTIAN  SCIENCE 

Mr.  CLARENCE  WrCHADWICK,  C.S.B. 

(Member  of  the  Board  of  Lectureship  of  The  Mother  Church, 
The  I'lrst  Cliurch  of  Christ,  Scientist,  Boston,  U. S.A.I, 

Cannon  Street  Hotel  (Great  Hall),  E.G., 
WEDNESDA  Y   NEXT,   OCT.   6th,   at  1  p.m. 

Doors  Open  at  12.30. 

LECTURE    WILL  TERMINATE    AT    1.45- 

ADMISSION  FREE.  No  Tickets  required. 

All  are  cordially  invited  to  attend. 

REFUGE  ASSURANCE   COMPANY  Ltd. 

Chief  Offiee:  OXFORD  STREET.  MANCHtSTEB. 

Premium  Income  Exceeds  -  £3,500,000. 
Funds  Exceed  .  -  .  .  £ii  ooo.OOO. 
Claims  Paid  Exceed  -        -         .        £20,ooo,000. 


Teach  your    Children  Thrift. 

Standard  Life  Deferred  Assurances  for  Children 
possess  exceptionally  attractive  features.  Ko 
medical  examination  is  required  ;  there  is  an  en- 
tire absence  of  troublesome  formalities ;  they  are 
free  from  all  restrictions  as  to  residence  abroad  ; 
and  there  is  a  wide  range  of  options  at  age  21, 

Wriic  for  Leaflet  "  0.12""  giving  full  Particulars- 

The     STANDARD     LIFE 

Assurance   Co.  Estd.  1825. 

Head  Office  :    EDINBURGH  :    3  Geor£e  Street. 

London  ;  S.i  King  William  Street.  E.C., 
and  3  Pall  Mall  K.ist.  S.W.  Dublm  :    59  Dawson  Street. 
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MONEY. 

ARE   HIGHER  RATES  ESSENTIAL? 

On  the  whole  the  Money  market  has  been  quite  firm 
tliis  week,  and  if  anything  rates  are  a  shade  higher 
than  they  were  a  week  ago.  -This  is  partly  due,  of 
course,  to  the  fact  that  three  months'  bills  taken  this 
week  mature  either  just  before  or  just  after  the  turn 
of  the  year.  Another  factor  has  been  the  relatively 
short  supplies  of  floating  'money  in  consequence  of 
the  payment  of  the  last  call  on  the  War  Loan  and 
the  pui'chase  at  the  Bank  at  the  end  of  September  of 
an  additional  £16,000.000  of  "  Treasuries."  The  effect 
of  these  various  influences-  on  market  balances  was 
shown  by  the  Bank  of  England  return,  which  disclosed 
that  the  "  other  "  deposits  in  the  week  ended  Wednes- 
day have  been  reduced  only  £1.3,000,000,  and  that 
the  total  amounted  to  onlv  £"76.689,000,  in  comparison 
with  £157.983,000  early  m  July. 


In  the  current  week  .bankers'  balances  will  be 
largely  restored  by  Government  payments,  w  hich  will 
include  the  interest  on  the  debt,  "and  the  temporary 
short  supply  of  floating  money  which  caused  a  few 
.  people  to  go  to  the  Bank  of  England  at  the  end  of 
September  will  disappear.  It  is,  however,  essential 
that  the  market  should  not  permit  rates  for  money  and 
for  discount  to  fall  away.  It  is  tnie  that  the  new- 
loan  of  £100.000.000  in  America  will  give  to  London 
about  £48.000,000  of  exchange,  and  that  the  monev 
thus  provided  will  materially  reduce  the  amount  of 
gold  shipments.  Nevertheless,  it  must  be  borne  in 
mind  that  the  country's  purchases  of  goods  from 
foreign  and  Colonial  countries  are  enormous,  and  that 
unless  something  is  done  to  increase  our  productive 
and  exporting  power  these  purchases  nuist  lead  to  the 
export  of  large  amounts  of  gold. 

It  may  be  possible,  however,  somewhat  to  curtail 
the  amount  of  gold  that;  may  be  shipjjed  by  offering 
such  rates  of  interest  in  London  that  foreign  bankers 
will  find  it  more  advantageous  to  leave  tlieir  money 
here  for  employment  in  the  London  Money  market 
than  to  take  it  away  to  their  various  countries.  If 
this  is  to  be  effected  it  is  evident  that  the  rate  of 
interest  here  must  be  a  profitable  one. 

Already  there  are  signs  of  trade  expansion  the  world 
over,  and  of  the  money  which  returned  to  England 
during  the  trade  contraction  in  foreign  countries  again 
flowing  out.  It  the  rate  of  interest  in  London  is  not 
a  tempting  one  the  large  unfavourable  trade  balance  to 
which  we  are  now  exposed  cannot  fail  to  cause  the 
export  of  a  gi-eater  amount  of  gold  than  London  can 
afford  to  spare.  Further,  the  market  will  realise  that 
practically  nothing  has  yet  been  done  either  to  induce 
or  to  compel  the  British  peo]ile  to  become  more 
economical  or  to  provide  a  larger  part  of  the  expendi- 
ture upon  the  war  by  domestic  economy. 

The  Chancellor  of  the  Exchequer  has  announced 
this  week  that  tlie  sale  of  bs.  vouchers  up  to  the  end 
of  August  amounted  approximately  to  £244,000.  If 
we  assume  that  the  whole  of  these  vouchers  were  sold 


in  August,  the  amount  received  from  the  savings  of 
llie  working  classes  is  at  the  rate  of  less  than 
t3, 000, 000  a  jear,  a  sum  that  is  scai'cely  worth  talk- 
ing about,  having  regard  to  the  money  needed  not 
merely  to  cover  the  great  Budget  deficiency,  but  to 
|)rovide  for  the  country's  adverse  trade  balance.  Of 
course,  if  one  could  be  sure  that  the  War  will  be 
lirought  to-  an  end  within  the  next  few  months,  one 
would  not  need  to  trouble  about  the  position ;  but  if 
tlie  War  is  continued  beyond  a  few  months,  it  is  evi- 
dent that  trade  throughout  the  woild  will  greatly 
expand  in  volume,  that  the  demand  for  money  in  all 
countries  will  largely  increase,  and  that  the  demand' 
upon  London  for  gold  may  be  greater  than  London 
can  meet,  unless  it  becomes  possible  to  borrow  very 
largely  from  foreign  countries.  Thus,  having  regard 
to  the  steady  increase  in  pressure  upon  London  for 
money,  and  to  the  entire  situation,  it  is  of  the  highest 
importance  that  bankers  should  do  everything  in  their 
]iower  to  retain  here  all  the  foreign  money  that  can  be 
retained  by  a  profitable  rale  of  interest. 


We  would  specially  call  attention  to  the  fact  that 
in  the  last  three  weeks  the  reserve  of  the  Bank  of 
England  has  been  reduced  from  £-54,000,000  to 
under  £48.000,000  and  that  it  is  usual  for  cash  to  be 
withdrawn  from  London  on  home  account  in  the 
later  months  of  the  year.  With  this  situation  we 
have  to  face  the  fact  that  the  country  is  buying^ 
enomious  amounts  of  goods  o\er  and  above  what  it  can 
pay  for  hj  exports  and  by  services,  or  even  by  the 
sale  of  securities,  and  that  it  is  possible,  indeed  prob- 
able, that  notwithstanding  the  substantial  loan  from 
America  we  may  witness  a  reduction  in  the  Bank's 
reserve  in  consequence  of  the  outflow  of  cash  to  the 
country  lieing  attended  by  a  substantial  outflow  of 
gold  on  foreign  account.  Furthermore,  it  is  evident 
that  the  loss  of  reserve  in  recent  weeks  would  have 
been  still  greater  but  for  tlie  expansion  in  the  circu- 
lation of  Treasury  notes.  Since  the  end  of  .July  the 
increase  in  the  Currency  notes  outstanding  has  been 
no  less  than  £27,000,000.  Of  this  sum  about 
£11,000,000  has  been  used  for  the  purchase  of 
Government  securities,  while  £19,000,000  has  been 
deposited  with  the  Bank  of  England.  And  the  recent 
reduction  in  the  Bank  of  England's  reserve  has  been 
in  sj)ite  of  this  great  increase  in  the  Currency  note 
circulation,  which  must  have  brought  into  the  Bank 
a  very  large  sum  of  gold.  How  much  gold  remains 
in  circulation  is  iniknown.  The  amount  is  probably 
large.  But  it  is  evident  that  after  the  issue  of 
£72,(XJO,000  of  CuiTency  notes  the  amount  bas  been 
greatly  reduced,  and  it  is  clear  that  the  quantity  of 
gold  in  the  country  is  now  not  nearly  as  great  as  it 
Nfas  early  in  the  year.  Having  regard  to  all  these 
considerations  we  think  that  an  open  market  rate  of 
discount  of  at  least  -5%  is  called  for,  and  tliat  the  time 
is  approaching  when  it  may  be  necessaiy  for  the  Bank 
of  England  to  advance  its  rate  above  b%.  and  to- 
cause  the  open  market  rate  to  be  correspondingly 
raised. 


Several  lines  of  bills  placed  here  on  foreign  and 
Colonial  account,  and  falling  due  shortly,  are  expected 
to  be  paid  off  at  maturity.  These  consist  of  £600,000 
of  Norwegian  Government  Treasury  bills  due  next 
week,  a  similar  amount  of  Province  of  Ontario  bills 
due  November  3  out  of  funds  raised  recently  in  New 
York,  and  £3,000,000  of  Japanese  Govern^ic-'' 
Treasury  bills.  The  Japanese  bills  fall  due  as  to 
£1,87"), 000  on  Februarv^  16  next,  and  £1,12:'),000  on 
^laich  13.  the  money  with  which  to  pay  them  off 
being  provided  by  means  of  an  internal  loan.  All 
this  is  to  the  good. 


LIVERPOOL  CORPORATION  BILLS. 

Tenders  will  be  received  at  the  Bank  of  England. 
liOndon,  on  Tuesday  next,  October  5,  for  Liverpool 
Corporation  bills  to  the  amount  of  £1 ,000,0' W'..  ->» 
which   £1,000,000    will   be    in   replacement    of   bills 
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falling  due  on  the  10th  inst.  The  bills  will  be  dated 
October  9,  1915,  and  will  have  a  currency  of  six 
mpnths. 


BANK  OF  ENGLAND. 

The  Bank  of  England  reserve  this  week  was  reduced 
£2,06S,0U0,  notwithstanding  an  increase  of 
£1,700, OCX)  in  the  currency  notes  in  circulation.  This 
reduction  brought  the  resei"ve  down  to  £47,659,000, 
a  figiu'e  which  compares  with  £54,5o8-,000  at  the 
beginning  of  the  month.  The  loss  of  gold  was 
£891,000,  and  the  total  has  been  reduced  to 
£62,01)9,000.  Beyond  the  gold  held  by  the  Bank 
of  England  the  amount  held  against  the  currency 
notes  i§  £28.500,000,  so  that  the  total  stock 
of  gold  in  the  Bank  against  the  notes  in  circulation 
of  both  descriptions  is  £90.509,000.  Until  recently 
this  stock  of  gold  was  more  than  sufficient  to  cover 
the  whole  of  the  notes  in  circulation,  but  now  the 
currency  notes  in  circulation  amount  to  £72,000,000, 
while  the  Bank  of  England  notes  in  circulation  are 
£32,800,000.  Henc«  the  total  notes  in  circulation 
are  £101,000,000,  or  about  £14,000,000',  in  excess  of 
the  gold  held.  Of  course,  it  is  quite  unnecessary  to 
hold  anything  like  £90,000,000  of  gold  against  "this 
note  circulation.  At  the  present  time  the  gold  held  by 
the  Bank  of  Germany  is  only  £120,000,000,  while  its 
notes  in  circulation  are  £277,000,000,  and  while  the 
Bank  of  France  holds  £180,000,000  in  gold,  its  note 
circulation  amounts  to  532,000,000.  With  so  small 
an  excess  of  Bank  of  England  and  currency  notes 
over  the  gold  held  against  them,  it  will  be  evident 
the  position  of  this  country  is  wonderfully  strong  in 
comparison  with  the  position  in  Continental  countries. 
Still,  it  is  necessary  at  tlie  present  moment  with  so 
great  an  adverse  trade  balance  to  note  that  we  are 
losing  gold,  and  that  our  note  circulation  is  increasing. 
The  increase  in  public  deposits  for  the  week  was  only 
£7,478,000,  in  spite  of  the  payment  of  the  recent 
instalment  on  the  War  Loan,  and  the  issue  of  an 
additional  £16,000,000  of  Treasury  bills.  The 
"other"  deposits  have  been  reduced  £12,956,000, 
and  now  stand  at  only  £76.689,000,  a  smaller  figure 
than  at  any  time  since  the  beginning  of  August  last 
year.  The  "  other  "  securities  were  reduced 
£3,363,000  to  £132,314,000.  The  proportion  of 
reserve  to  liabilities  is  only  slightly  lower  for  the 
week  at  24.75  per  cent.,  the  loss  in  reserve  having 
been  largely  neutralised  by  a  reduction  in  liabilities. 

MONEY  IN  INDIA. 

ExcH.\XGE  from  India  is  again  fimier,  and  now  comes 
from  Calcutta  at  Is.  4^d.  There  was  a  good  demand 
for  the  50  lacs  of  Council  drafts,  and  tenders  for  bills 
at  Is.  id.  received  only  10%,  while  12  lacs  of  trans- 
fers were  placed  at  Is.  4 Ad.  Money  continues  to 
flow  out  into  circulation,  and  according  to  the  latest 
currency  return  the  efflux  of  silver  for  the  week  was  as 
much  as  102  lacs,  making  a  total  of  nearly  300  lacs  in 
the  first  three  weeks  of  Seijtember. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India:  — 

Bombay  ...  6  per  cent.  (Jane  2,  '15)     |     Bengal  ...  6  per  cent.  (Sept.  24,  '16) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
September  29,  are  : — 

BlI-I.H.  Tkleoraphic  Tba.\spkbs. 

Rat«.           Tendered.        Accepted.  I    Rate.          Tendered.            Accepted. 

».    d.                    Rs.              Rs.          %  '      J.  d,                  R3.                    R3.        % 

1    4             15,(X),000     1,51,000        10  1  4          1,91,00.000«     19,20.000    10 

—  —               —           —  1  4A       1,72,00.000      17,29.000    10 

—  —               —           —  1  4,^          12,00,000        12,00,000  100 


ToUl     ...  15,00,000    1,51,000 


Qr&nd  Total 


Offere<l. 
Rs.  50,00,000 


—         Total  ...  3,75,00,000 
Deferred. 

Tendered. 
Rs.  3,90,00.000 


48,49,000 


Accepted. 
Rs.  50,00.000 


The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows:  — 


OalcatU 

Bombay 
Madras 


Rs. 

.    30.0C0 

.     15.000 
.  1,0S,000 


-Bills.  ■ 


— s  .^Telegraphic  Transfers.-^ 

Average.  Minimum.  Re.    Arcrage.  Miuimnm- 

i;i  1/4      1^''-   14,18  000    1/4  1/4 

""  ''*       1  Imm.20.59JX»    1/4,035        1/4,", 

1/4  1/4  Det.     5.02.000    1  4  1/4 

1/4  1,4         Imm.    9,00,000    1/4.062        l/4,>, 


The    following    Special    Sales    have    since    been 
made :  — 

B«.  At 

Bills  on  Madras 4,01.362  1/4^ 

Transfers  on  Calcutta  (Deferred)      10,000  1/4^ 

Tranafers  on  Calcntta   (Deferred)    10,00,000  1/4 

From  April  1   w  September  28  inclnsive  the  Council  granted  remit, 
tances  (or  ns.  4,73,73,935,  realising  £3,156,448,    Dp  to  September  29 

of  last  flnaucial  year  tUe  t.ital  Bills  and  Transfers  sold  was  Rs.6,59  4+,861, 
realising  £3,733,127.  The  tuui  sales  (or  the  week  endeti  September  28 
amounted  tu  Rs.68,14,971,  realising  £441,516.  The  amount  to  be  oOerad 
for  tender  next  Wednesday  will  again  be  50  lacs. 


SILVER. 

The  Silver  market  has  remained  steady,  and  after 
falling  to  23fd.  the  price  has  recovered  to  23|d.  per 
ounce.  With  business  in  the  East  showing  distinct 
signs  of  recovery  the  Eastern  demand  for  silver  may 
soon  show  appreciable  recovery.  At  the  present 
time  there  is  an  unusually  heavy  demand  for  silver 
coin  in  the  belligerent  countries.  Indeed,  at  the 
moment  it  is  somewhat  difficult  to  obtain  silver  coins 
from  the  London  banks,  and  it  is  evident  that  if  the 
unusually  large  demand  for  silver  for  coinage  is  sup- 
plemented by  a  greater  demand  from  the  East  a 
marked  recoveiy  in  the  price  of  the  metal  may  be 
witnessed.  As  far  as  we  are  able  to  gauge  the  situa- 
tion we  anticipate  a~ distinct  advance  in  silver  in  the 
next  few  weeks. 

Sept.  24  25  27  28  29  30  Oct.  1 

London  ...      23}  23t  23}  23J  23;i  23J  23J 

India      ...Rs.eOri  60rV  -   60^,  BOfJ  601  60}  60J 

Kxchangi        1/4  1,4  1/4  lj'4  1,4  1/4  1/4 


The  War  incidents  have  not  had  any  appreciable  effect 
in  bringing  about  market  movements  on  the  Stock 
Exchange,  but,  to  use  an  euphemism,  the  spirits  of 
members  have  been  "bucked  up.''  Gratification  is 
felt  at  the  strength  displayed  on  the  New  York  Stock 
Exchange  and  the  response  of  America  to  the  Anglo- 
French  Loan  proposals.  Though  price  fluctuations 
here  have  not  been  of  any  appreciable  extent  during 
the  week,  in  general  the  trend  is  what  in  olden  times 
would  have  been  called  a  steady  one.  There  has 
been  a  good  deal  of  discussion  about  the  influence  on 
different  classes  of  securities  of  the  taxes  on  excess 
profits.  All  the  varied  calculations  which  have 
been  put  forward  in  different  quarters  are  to  be  re- 
ceived with  reserve,  for  there  are  many  conditions  in 
regard  to  which  the  outsider  cannot  have  knowledge. 
A  mere  rough-and-ready  calculation  of  50%  of  excess 
profits  is  no  true  criterion  in  respect  of  individual 
companies.  In  the  case  of  ammunition,  &c.,  works 
there  come  into  consideration  the  erection  of  new 
buildings  and  plant  of  a  temporary  nature,  interference 
with  good-will  through  the  transference  of  business 
for  a  longer  period  than  initially  thought  of,  and  other 
allowances  and  reliefs  to  be  adjusted  by  special 
tribunals. 

Apropos  of  the  steps  we  last  week  refeiTed  to  for 
clearing  up  the  position  on  the  Paris  Bourse,  private 
advices  from  that  centre  report  a  strong  belief  in  well- 
informed  quarters  that  the  progress  achieved  will  be 
great,    it  being  expected   indeed  that  the  matter  will 

The    only    means    of    securing    relief    from 
Income     Tax      and     Super    Tax     and 
of   providing   for    Death    Duties    explained 
in    a    special    brochu 
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be  adjusted  witli  much  more  smoothness  than  at  one 
time  was  thought  probable. 
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ARGENTINE  RAILWAY  RESULTS. 
BUENOS  AYRES  GREAT  SOUTHERN, 

Speculation  as  to  the  resuhs  secured  by  the  leading 
Argentine    Eailway  Companies    in    the    past    twelve 
months  is  set  at  rest  by  the  dividend  announcements 
mad©  this  week.       Three  Companies  have    declared 
their  final  distributions  for  the  year,   and,   as  far  as 
the  market  is  concemed_,,they  come  up  to  expectation. 
In  each  case,  however,  the  dividends  to  be  paid  have 
not  been  earned,  and  the  policy  of  the  directors  appears 
to  have  been  more  a  question  of  ex,pediency  than  as 
reflecting  the  real   earning  power  of  the  Companies. 
The  Buenos  Ayres  Western  and  the  Central  Argentine 
have  been  distinctly   more  fortunate  than  the   Great 
Southern,  whose  annual  distribution  is  reduced  from 
5%  to  4%,  whereas  the  two  former  undertakings  are 
piaintaining  their  rates  at  5%  per  annum.     In  making 
its  interim  distribution  at  the  rate  of  4%  per  annum 
in    April  last,   it  will    be  recollected   the  directors    of 
the  Buenos  Ayres  Great  Southern  Railway  announced 
that  the  reserve  fund  had  been  drawn  upon,   but  to 
what  extent  was  not  disclosed,  and  although  nothing 
further  is  taken  from  reserve  at  the  close  of  the  year, 
the  final  distribution,  also  at  the  rate  of  4%  per  annumj 
is  rendered  possible  only  by  reducing  the  balance  carried 
forward  from  £316,000  to  £58,000.     In  the  absence 
of  data  as  to  resei-ve  appropriations  six  months  ago, 
the  profit  of  the  Company  for  the  past  year  appears 
to   have  been  about  £734,000,   as  against   £989,000, 
a  decline  of  £255,000,   or  nearly  26%.        It  should', 
however,  be  pointed  out  that  last  year's  divisible  sur- 
plus   of  £989,000   was  after  charging   revenue    with 
£138,000  for  extraordinary  flood  repairs,  and,   if  this 
item  be  eliminated,  the  real  decline  in  profit  has  been 
as  much  as  £393,000,  or  nearly  35%.      Indeed,  it  has 
been  even  gi-eater  than  this  if  allowance  is  made  for 
the  unknown  sum   taken  from  reserve  in  April,   and 
which  apparently  is  included  in  the  profit  balance  of 
£734,000  shown  for  the  year.     Considering  that  the 
decrease  in  traffic  receipts  was  about  £512,000,  whilst 
mterest    charges    on    balance    were    practically    un- 
changed, the  saving  in  expenses  would  appear  to  have 
been  relatively  small.     However,  the  report  must  be 
awaited  to  ascertain  these  details.     All  that  is  known 
at   the  moment  is  that,  including  reserve  appropria- 
tions, the  profit-earning  capacity  of  the  Company  in 
the  past  year  has  been  reduced  to  a  basis  of  only  2i% 
on  the    Oi-dinary    capital.     A    comparison    of    profit 
earned,  dividends  paid,  &c.,  for  the  last  five  years  is 
given  beneath:  — 

Buenos  Ayres  Great  Southern  Bmhvay. 

1914-15       1913-11      1912-13       1911-12       1910-11 

Profit  for  Ordinary  ...        734,000        989,0007  1,927,000    1,420,000     1,434,000 

Ordinary  Dividend    ...        992,000    1,140,000     l,.590,O00    1,421000     14210(0 

Rate  per  cent.       ...         (4%)  (5%)  (7%)  '(7%)  '(7%) 

Balance 
Brouglit  forK-ard 

Carried  forward         ...  68,000        316,000  "    473,000        136,000        137,000 

•  .ifter  charsing  revenue  with  £138,000  tor  extraordinary  flood  repairs. 

Fortunately  the  Company  is  now  doing  better,  the 
increase  in  traffic  receipts  since  the  close  of  June  Being 
nearly  £152,000,  or  17.6%.  It  is  true  that  com- 
parison is  b^ing  made  with  the  exceptionally  poor 
results  of  a  year  ago,  consequent  on  the  outbreak  of 
war,  but  with  the  financial  and  commercial  outlook 
in  Argentina  brighter  than  it  has  been  for  a  consider- 
able time  a  rapid  recovery  in  earnings  and  profits  is 
now  likely  to  be  experienced.  The  price  of  the  Or- 
dinary stock  is  about  78,  and  on  a  4%  dividend  basis 
the  yield  afforded  is  £5|  per  cent. 

BUENOS   AYRES   WESTERN. 

Unlike  the  other  Argentine  railway  companies,  the 
Buenos  Ayres  Western  in  the  past  year  more  than 
recovered  the  loss  of  earaings  at  one  time  shown 
in    its   traffic   returns.     In   the   middle   of   February 


..Dr.  2.58,000Dr.  167,000  Cr.  337,000  Dr.  1,000  Or  13  CCO 
316,000   473,000   136,000   137,000   124^000 


the  decline  in  receipts  was ,  as  much  as  £188,000, 
whereas  the  yea,r  closed  with  a  gain  of  about 
£20,000.'  This  apparently  has  been  accompanied  by 
an  increase  in  working  expenses,  for,  ahhough  interest 
charges  were  probably  not  more  £70,000  heavier,  the 
profit  for  dividend  comes  out  some  £110,000  smaller 
than  in  1913-14.  The  surplus  available  for  distribu- 
tion is  about  £459,000,  equal  to  not  quite  3*%  on 
the  Ordinary  stock.  The  payment  of  5%  (less  tax) 
calls  for  approximately  £610,000,  and  there  is  thus 
a  deficit  in  earning  the  dividend  of  £151,000.  The 
decision  of  the  directors  to  draw  upon  the  reserve 
in  order  to  maintain  the  dividend  is  in  accordance 
with  the  settled  policy  of  the  board  twelve  months 
ago.  Then  the  Chairman  stated  that,  whilst  it  was 
not  advisable  in  the  circumstances  to  trench  upon 
the  fund,  they  would  have  had  no  hesitation  (in 
supplementing  the  dividend  in  this  way  had  it  nob 
been  for  the  outbreak  of  war.  The  amount  now 
taken  is  £160,000,  and  the  fund  is  thereby  reduced 
from  £930,000  to  £770,000.  This  more  than  makes 
good  the  deficiency  in  earning  the  dividend,  and  the 
surplus  of  £9,000  is  consequently  added  to  the 
balance  carried  forward,  which  is  raised  from  £47,000 
to  £56,000. 

A  comparison   of  the  net  results    of  working   for 
the  last  five  years  is  set  out  herewith:  — 

Buenos  Ayres  Western  Bailway. 

1914-15  1913-14  1912-13  1911-12  1910-11 

£  £                   £                   £                    £ 

Profit  for  Ordinary  ...        459,000  568,067        772,000  618,100  866,100 

Div.  on  Ordinary      ...        610,000  646,712        795.000  669,600  705,,'iOO 

Kate  per  cent (5%)  (5%)            (7%)            (7%)  (7}%) 


Balance  ...         ...  Dr.l51,000    Dr.78,045    Dr.23,000    Dr.41,500  Cr.160,600 

Brought  forward       ...  47,000        125,105        148,000        180,100        163,600 


To  reserve 
From  reserve 


earned  forward 


Dr.104,000        47,060        125,000        147,600 
160,000  _  _  _ 


324,100 
135,000 


56,000  47,060        126,000        147,000        189,100 

The  immediate  future  of  the  Company  largely 
depends  on  the  coming  crops,  about  which  nothing 
definite  can  yet  be  said.  The  weather  is  fairly  good 
at  the  moment,  although  rain  is  said  to  be  wanted 
in  the  south,  and,  unless  something  unforeseen 
happens  in  the  next  two  months,  a  satisfactory  har- 
vest will  be  reaped.  If,  moreover,  prices  continue 
high,  and  the  produce  of  Argentina  commands  a 
ready  market  in  the  coming  months,  the  wealth  and 
prosperity  of  the  country  will  be  further  largely  aug- 
mented, and  the  railway  companies  will  quickly  re- 
cover lost  ground.  Since  the  beginning  of  July  the 
earnings  of  the  Buenos  Ayres  Western  hive  increased 
£77,000,  which  exactly  makes  good  the  loss  sus- 
tained in  the  corresponding  quarter  of  the  past  finan- 
cial year.  This  rate  of  improvement  should  be  ac- 
celerated if  the  crops  turn  out  well,  and  especially 
so  if  the  growing  wealth  of  the  country  induces  pur- 
chases from  abroad,  and  thus  brings  about  an  in- 
crease in  up  traffic,  the  loss  of  which  is  undoubtedly 
adversely  affecting  the  companies  at  the  present  time. 
The  price  of  Buenos  Ayres  Western  stock  is  83i, 
and,  allowing  for  accrued  dividend,  the  yield  afforded 
by  the  distribution  of  5%  is  nearly  £6  5«.  per  cent. 


INCH    KENNETH    RUBBER    ESTATES. 

The  amount  of  rubber  harvested  during  the  twelve 
months  to  June  30,  1915,  by  the  Inch  Kenneth 
Rubber  Estates  was  255,402  lb.,  as  compared  with 
253,565  lb.  for  the  previous  year.  But  of  this 
11,730  lb.  were  unfortunately  lost  in  consequence  of 
the  sinking  of  the  s.s.  Troilus  by  the  German  cruiser 
Enulen.  Consequently  the  amount  of  rubber  sold 
for  the  twelve  months  was  only  243,672  lb.  The 
average  yield  was  approximately  2.53  lb.  per  tree,  or 
268  lb.  per  acre.  The  crop  realised  a  gross  average 
price  of  2s.  2.26f2.  per  lb.,  as  compared  with 
2.5.  4.27d.  for  the  previous  year.  The  selling  ex- 
penses, which  included  freight,  dock  charges,  insur- 
ance, brokerage,  &c.,  amounted  to  1.83d.  per  lb., 
making  a  net  price  of  2.<!.  0.43J.  per  lb.,  as  compared 
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witli  2s.  2.5id.  per  lb.  twelve  months  ago.  A  very 
satisfactory  reduction  has  taken  place  in  the  f.o.b. 
average  cost  of  production,  which  has  fallen  from 
Is.  3.0(1.  per  lb.  to  lU.(Jd.  Altogether  "all-in" 
costs,  including  deprecia'tion,  London  selling  charges, 
and  home  expenses,  are  Is.  2.46d.  per  lb. 

The  following  gives  particulars  of  the  land  owned 
by  the  Company,  the  crops,  prices  realised,  and 
expenses: — 

Year  ended  June  30 — 1915  1914  1913        1912  1911  1910 

Acres  ■  Acres  Acres        Acres  Acres  Acres 

Under  cultivation ...  1,.?96.18  1,395.18  1,387.18  1,427.37  1,331.75  1,402 

Buildings  and  sites          47.03  -     47.03  37.95          32.95          32.45  — 

Reserved  waste  land     2G5.2o  205.25  273.25        233.01        328.25  293 


,707.40    1,707.40    1,698.38    1,092.83    1,692.50        1,095 

Lb.  Lb.  Lb.  Lb.  Lb.  Lb. 

!55,402      233.305     258,388      198,671      172,255    127,577 

2J.2.2ed.    2j.4.27d.   3».10.06i/.  4».9.03i/       5j.2d.     8J.5Jrf. 

1.83d.  1.73d.  .3.04d.  2.S4d.  IJd.         — 


Total  1 

Crop  ; 

Aver,  price  realised 
Selling  expenses    ... 

Net  price    2.t.  0.13d.  2j.  2.54d.  3».  7.02d.    4*.6.19d.    5».0Jd.       — 

Cost  of  production    lj.2.4Cd.    Is.  3.o0d.   li.  7.56d.  Ij.  11.21d.  1«.  lid. 

The  net  proceeds  of  the  rubber  sold  has  amounted 
to  d£24,805,  as  compared  with  £28,049,  but  as  the 
Company  has  been  able  to  make  a  saving  in  expenses 
the  net  profit  works  out  at  £11,287,  as  compared  with 
£9,689  twelve  months  ago.  ConsequentJy,  it  has  been 
decided  to  increase  the  dividend  from  15%  to  20%, 
and,  after  writing  off  £2,582,  the  carry-forward 
amounts   to  £.3,430. 

The  manner  of  distributing  the  profits  for  the  past 
six  years  is  as  follows:  — 


Tear  ended  June  30—1915 

1014 

1913 

1912 

1911 

1910 

i. 

i 

L 

£ 

£ 

£ 

Net  proceeds  of  rubber 

sold      24,805 

2S,049 

46,321 

44,851 

44,526 

55,477 

Miscellaneous  receipts  ...          556 

634 

1,051 

423 

815 

440 

25,301  28,683  47,372  45,274  46,341  58,917 

Estate  expenses 11,279  16,372  21,061  19,577  17,926  12,000 

Home  expenses,  transfer 

fees.  4c 1,899  1,682  1,878  1,470  1,583  2,174 

Interest 896  940  942  62  7          —  — 


Profit      

Dividend 

..     11,287 

5,400 

(20%) 

9,689 
4,231 

(15%) 

23,491 

12,713» 

(45%) 

23,000 
10,950 
(60%) 

25,832 
16,500 
(55%) 

41,743 

30,000 
(100%) 

Reserve  funds,  &c. 

5,887 
2,582 

5,458 
4,.500 

10,778 
10,000 

6,650 
7,133 

9,332 
8,000 

11,743 

8,000 

Brought  forward 

3,305 
126» 

958 
1,319» 

778 
2,459* 

483 
4,481« 

1,332 
4,249 

3,743 
506 

Carried  forward  ...       3,430       2,277       3,237       3,998       5,581       4,249 

•  After  deduction  of  extra  remuneration  for  directors. 

The  system  which  was  in  progress  last  year  of 
thinning  out  has  been  continued,  to  the  gi'eat  benefit 
of  the  remaining  trees,  the  individual  yield  of  which 
has  been  largely  increased,  with  a  corresponding  re- 
duction of  cost  per  lb.  of  rubber  collected.  The 
capital  expenditui-e  during  the  year  was  £1,290.  The 
capital  account  is  now  closed,  and  all  future  expendi- 
ture on  the  present  planted  area  will  be  chargeable 
to  revenue.  During  the  year  Debentures  to  the 
amount  of  £5,000  have  been  repaid  to  holders  at  par, 
leaving  still  outstanding  £15,000.  The  capitalisa- 
tion of  the  Company  is  a  moderate  one,  being  £30,000 
onl}',  and  there  has  been  accumulated  a  reserve  fund 
equal  to  the  paid-up  capital,  namely,  £30,000.  It- 
is  practically  all  invested  in  the  business,  however. 
A  summary  of  the  liabilities  and  assets  as  at  June  30 
last  is  appended:  — 


LIABILITIES. 

£ 
.    30,000 

ASSETS. 

Issued  capital 

Poicha.'^e  price,  Ac.    ... 

...    65,502 

Debentures       

1 5,000 

Bniidinqs,  &c 

...      6,6.50 

Reserve  fund 

30,000 

Investments     

...      9,606 

Debenture  redemption  fund.. 

.      9,0(t0 

stocks   

...      5,083 

Sundry  creditors         

2,12.'; 

Sundry  debtors 

603 

Profit  and  Joss            

10,003 

Cash  in  hand,  A-c. 

...      8,744 

96,188  90,188 

It  is  hoped  that  the  crop  for  the  current  year  will 
exceed  300,000  lb.,  and  there  should  be  httle  diffi- 
culty in  securing  a  higher  average  price  for  the  crop 
than  was  the  case  last  year,  and  if  the  Company  is 
able  to  reduce  still  further  the  cost  of  production, 
which  is  still  relatively  high,  the  possibilities  for  a 
further  increase  in  dividend  are  good.  The  present 
price  of  the  £1  share  is  2i,  and  on  a  20%  basis  a 
yield  of  Si%  is  forthcoming.  On  the  whole,  share- 
holders should  be  able  to  count  on  a  higher  return 
for  the  current  year. 
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With  so  much  attention  now  being  given  to  Eastern 
Rand  aiifaiis,  we  would  call  the  attention  of  inter- 
mittent readers  of  The  Statist,  and  also  those 
who  have  been  too  busily  engaged  in  other  directions 
for  the  time  being  to  read  The  Statist,  to  the  series 
of  articles  we  have  recently  given  upon  the  Eastern 
Eand,  and  which  we  hope  to  continue.  Last  week 
and  the  week  before  we  gave  some  extended  remarks 
upon  the  Xew  Modderfontein  Company,  while  this 
week  we  deal  with  the  Modderfontein  B.  We  purpose 
continuing  these  articles  upon  individual  companies. 

The  further  rise  to  a  record  price  of  New  Modder- 
fontein shares  is  to  be  attributed  both  to  the  recogni- 
tion of  the  intrinsic  merits  of  the  Company,  and  the 
favourable  influence  of  the  announcement  that  the 
long-continued  expression  of  desire  of  shareholders 
for  the  splitting  of  the  £i  shares  into  four  shares  of 
£1  each  is  likely  to  be  brought  about  early  next  year. 
An  incident  of  the  week  has  been  the  severe  fall 
of  ground  reported  to  have  occurred  at  the  9th  and 
10th  levels  of  the  Village  Main  Eeef  mine,  and  it  is 
expected  to  cause  complete  cessation  of,  or  material 
reduction  in,  output  for  three  weeks  or  a  month. 
Earth  tremors  are  reported  to  have  been  felt  over 
an  extended  area  of  the  Eand  on  Wednesday  last. 
The  effect  of  its  trouble  upon  Village  Main  Eeef  shares 
was  a  decline  to  the  record  price  of  20s. 

Geduld. —  The  following  is  a  cablegi-am  of  date 
October  1 : — "  The  board  of  directors  has  decided  to 
immediately  increase  the  capacity  of  the  reduction 
plant  to  enable  it  to  crush  40,000  tons  per  month. 
The  increase  will  be  so  made  as  to  ]>ennit  of  a  still 
further  addition  at  a  minimum  of  expenditure,  and 
development  will  be  continued  at  full  speed  with  this 
end  in  view.  It  is  expected  that  the  increased  plant 
will  be  in  operation  before  the  end  of  next  year.  The 
expenditure  involved  will  not  interfere  with  the  pay- 
ment of  diviilends,  as  the  necessarj'  funds  are  in 
hand. " 


Gaika. —  The  ore  resenes  at  the  end  of  the  June 
quarter  are  returned  as  0-5,570  tons  of  an  average 
assay  value  of  60s.  per  ton.  This  shows  that  the 
rate  of  development  being  effected  is  equal  to  the  quan- 
tity of  ore  being  milled. 
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NEW    MODDERFONTEIN. 

The  report  of  the  New  Modderfunteiu  has  been  issued 
this  week,  and  shows  that  tlie  sum  available  for  the 
dividends  aggregating  31^%  exceeded  the  amount  re- 
quired by  £144,354.  This  as  to  £21,462  has  been 
used  for  capital  purposes  and  the  position  strengthened 
by  increasmg  the  unappropriated  profits  from 
£230,114  a  year  ago  to  £353, 1H2  at  June  30,  1915. 
After  the  appropriation  to  capital  purposes  from  the 
profit  of  the  year  to  June  30,  1915,  the  cash  held  by 
the  Company,  less  the  amount  for  the  final  dividend 
payment  and  sundry  creditors,  amounted  to  about 
£237,000.  In  the  main  the  difference  between  the 
above  figures  and  those  we  gave  in  The  Statist  of 
September  18  arises  from  the  inclusion  in  the  annual 
report  of  £30,000,  the  "  Modders  "quota  of  special  war 
levy,  the  Union  of  South  Africa  Government,  in 
respect  of  its  financial  year  ending  March  31,  1916, 
having  imposed  a  special  tax  of  £500,000  upon  the 
Eand  industry. 

The  ore  reserves  given  this  year  appear  to  be  more 
conservatively  estimated  than  at  June  30,  1914.  After 
excluding  all  ore  partially  blocked  out  below  the  10th 
level  the  net  remaining  ore,  after  deduction  of  shaft 
and  boundary  pillars,  is  returned  as  5,719,000  tons, 
of  an  average  assay  value  of  Sis.  Id.,  comparing  with 
5,913,700  tons,  of  an  average  assay  value  of  35.s.  3 J. 
a  year  ago.  A  year  ago  the  ore  reserves  were  based 
on  a  sloping  width  of  63  inches,  while  this  year  62J 
inches  is  taken. 

In  the  report  of  the  Consulting  Engineer  there 
occur  the  following  remarks  as  to  the  ore  reserves:  — 

(1)  The  tonnage  of  ore  partially  developed  in  the 
circular  shaft  section  totals  just  over  one  million 
tons. 

(2)  During  the  year  very  considerable  additions  will 
be  made  to  the  ore  reserve,  which  will  then  be  still 
more  capable  of  supplying  the  requirements  of  a  much 
larger  reduction  plant. 

It  is  foreshadowed  that  to  complete  the  extra  plant 
will  take  about  two  years — i.e.  to  about  the  middle  of 
1917. 

RE-CONVERSION  OF  £4  SHARES. 

Intermittently  for  years  we  luive  called  attention  to 
the  anomaly  of  this  important  Eand  gold-mining  Com- 
pany retaining  its  capital  in  the  present  form  of  £4 
shares.  There  were  only  two  other  instances  in  the 
history  of  the  Eand  where  companies  had  or  have  the 
capital  expressed  in  £4  shares.  With  one  of  these 
■ — the  Wolhuter — the  directors  not  so  very  long  ago 
extinguished  the  £4  form  by  giving  for  each  old  share 
four  £1  shares,  while  the  other — the  City  and  Sub- 
urban— ^i-etains  its  shares  in  £4  form. 

A  notice  has  this  week  been  issued  that  the  direc- 
tors ol  the  New  Modderfontein  Company  stating  in 
response  to  numerous  applications  from  shareholders 
a  meeting  will  be  convened  for  January  next  to  con- 
sider the  subdivision  of  the  capital  into  £1  in  place 
of  £4  shares.  It  is  true  from  the  intrinsic  point  of 
view  it  is  immaterial  whether  a  £4  share  is  quoted  at 
£16  or  a  £1  share  at  £4.  The  dividend  yield  is  the 
same  in  both  cases,  but  in  the  one  instance  we  have, 
in  market  parlance,  a  heavy  share,  and  in  the  other 
a  share  of  smaller  denomination  not  only  appearing 
cheaper    but  being  in  a  more  readily  marketable  form. 

Few  of  the  present  generation  of  speculative  in- 
vestors in  mines  are  aware  that  in  quite  early  days  of 
the  Modderfontein  the  old  £1  shares  of  the  Company, 
then  having  a  comparatively  small  capital,  went  up 
at  one  time  to  over  £20  each.  On  a  rean-angement  of 
the  capital,  and  mainly  for  the  purpose  of  securing  a 
quotation  for  the  shares  on  the  Paris  Bourse,  and 
introducing  them  on  the  Parquet  or  official  market 
(where  the  low-est  denomination  of  shares  was  £4,  or 
100  francs),  it  came  about  that  the  shares,  which  in 
their  £1  form  had  formerly  stood — on  the  mere  ideas 
of    big    possibilities — at    an    enormously    high    price. 


subsequently  after  the  property  had  been  proved  to  be- 
valuable    receded  in  the  form  of  £4  shares  to  as  low 
as  par.     All    the   huge   inflation  of  price  had  disap- 
peared. 

The  retention  of  a  share  of  £4  denomination 
obscures  the  position.  A  few  years  ago  Modderfontein 
shares  were  higher  per  £1  than  Modderfontein  "  B  " 
£1  shares,  and  now  the  reverse.  Now  that  in  equiva- 
lent £1  form  the  Modder  shares  are  about  £4  and 
the  "  B  "  shares  £51,  if  so  quoted  there  would  be 
a  disposition  to  investigate  the  respective  merits  of 
the  two  undertakings  to  see  why  there  should  be  such 
a  remarkable  change.  Many  speculative  investors, 
seeing  a  price  of  SAo^  for  Modderfontein  shares,  do  not 
realise  they  are  of  £4  denomination.  We  imagine 
shareholders  will  insist  on  this  matter  of  the  conversion 
of  £4  into  four  £1  shares. 


MODDERFONTEIN  B. 

As  far  back  as  the  early  nineties  capitahsts  sought 
to  acquire  areas  in  the  Eastern  Eand  including  areas 
now  known  as  the  New  Modderfontein,  and  further 
east  the  Modderfontein  B.  We  have  already  dealt 
in  extenso  with  the  history  and  progress  of  the  New 
Moddderfontein,  and  we  will  now  give  attention  to 
the  Modderfontein  B  area. 

A  series'  of  prospecting  pits  were  put  down  in 
this  B  property  in  the  early  nineties.  Indications 
of  reef  values  and  widths  were  not  at  first  exhilar- 
ating, and  foi-;  years  the  property  was  allowed  to 
remain  fallow.  With  actual  encouraging  results  se- 
cured by  the  neighbouring  New  Modderfontein  mine, 
a  project  was  formulated  for  the  enlargement  of  the 
initial  area  of  the  Modderfontein  Extension  property — 
now  known  as  the  Modderfontein  B — and  to  provide 
the  Company  with  adequate  capital  wherewith  to  pur- 
sue developmentl^W'ith  the  view  of  bringing  the  area  to 
the  stage  of  production.  Of  the  considerable  area 
passed  over  to  the  Modderfontein  B  Company  part 
is  what  is  known  as  estate  area.  Some  outside  reef 
area  and  other  that  at  present  the  Company  has  only 
surface  rights  of.  But  beyond  such  estate  area  the 
Company  secured  mining  claims,  and  it  is  reckoned 
that  about  1,400  claims  of  mine  area  are  reef-bearing. 
The  extent  of  the  mining  ground  is  considerable — very 
close  to  2J  miles  on  the  strike  of  the  reef  from  east 
to  west,  and  an  average  of  over  IJ  mile  on  the  dip 
from  the  outcrop  of  reef.  The  plan  we  give  shows 
the  position  of  this  mining-  area,  which  lies  east  of 
the  New  Modderfontein  and  Modderfontein  Deep, 
north  of  the  Government  Areas  and  north-w-est  of  a 
portion  of  the  Geduld  that  is  being  operated  upon. 

Briefly  we  may  set  out  that  after  the  reconstruction 
and  provision  of  capital  in  1908,  a  start  was  made  in 
the  sinking  of  two  large  pattern  shafts,  one  to  the 
west  and  one  to  the  east.  The  developments  effected 
by  means  of  the  western  shaft  were  at  first  the  most 
promising,  while  initial  developments  at  the  eastern 
shaft  were  of  discouraging  character,  as  calcite  was 
met  with.  A  policy  of  perseverance  was  pursued,  and 
the  calcite  was  passed  through,  driving  was  effected 
to  the  west,  and  eventually  the  eastern  shaft  was 
adopted  as  the  hauling  shaft,  and  the  sinking  of  the 
western  shaft  was  discontinued.  The  mine  does  not 
suffer  from  being  worked  with  only  one  main  shaft, 
for  the  reason  that  there  .are  approximately  nine  pro- 
specting shafts  which  connect  with  the  1  to  1^  mile 
of  underground  woi'kings  and  afford  ventilation  to 
the  mine.  The  plan  shows  the  location  of  the  eastern 
shaft,  adjoining  which  is  the  site  of  the  mill  and 
reduction  plant.  It  also  shows  how  driving  has  been 
effected  for  a  considerable  length  from  east  to  west 
at  three  levels,  and  by  the  end  of  1914,  according  to 
the  official  plan  issued  by  the  Company,  driving  had 
been  commenced  at  the  fourth  level. 

No  apprehensions  were  entei"tained  as  to  the  nature 
of  the  ore  body  to  the  v^est  of  the  property,  for  the 
reason  that  the  eastern  portion  of  the  adjoining  New 
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Moddei'fontein  mine  have  disclosed  good  ore,  and  this 
has  continued,  certainly  as  to  the  upper  levels  in  the 
Modderfont^in  B.  Doubt  is  felt  however  as  to  the 
nature  and  value  of  extension  of  reef  in  the  eastern 
portion  of  the  B  Company's  ground.  Apropos  of  this 
doubt  the  first  reason  for  entertaining  it  is  that,  a 
little  to  the  east  of  the  eastern  shaft,  disturbed  ground 
is  met  with,  but  we  note  fi'om  the  report  of  the 
Consulting  Engineer  accompanying  the  aimual  report 
for  1914,  that  from  the  furthest  eastern  prospecting 
shaft — winze — driving  iras  been  effected  both  to  the 
east  and  to  the  west.  While  at  this  point  the  western 
drive  has  disclosed  disturbed  ground,  is  noteworthy 
that  driving  to  the  east  for  approximately  G40  feet  is 
reported  to  have  disclosed  ore  of  average  value  of 
31s.  10(/.  per  ton  over  the  stoping  width,  and  the 
actual  stoping  width  adopted  in  1914  was  59  inches. 
Moreover,  tlie  report  says  that  during  the  current 
year  developments  on  this  eastern  section  of  the  mine 
will  be  effect-ed  as  rapidly  as  circumstances  permit. 
Referring  above  to  the  stoping  width,  we  mention 
what  has  l)een  the  average  width  adopted  in  respect 
of  extraction  of  ore  during  1914,  but  the  ore  reserves 
at  December  31,  1914,  were  estimated  over  a  stoping 
width  of  55  inches,  giving  the  quantity  of  2,772,540 
tons  of  an  estimated  value  of  36s.  Id.  per  ton. 

Prior  to  1908,  it  may  be  recalled,  the  property, 
except  for  prospecting  at  surface,  was  entirely  un- 
touched, but  after  1908  developments  w-ere  pressed  on 
so  quickly,  and  with  such  good  results,  that  a  few 
figures  may  be  given  of  the  progress  made.  In  the 
first  j)lace  the  yearly  progress  of  developments  may 
be  set  o\it :  — 


2,400,000  tons.  In  the  p)eriod  of  crushing  from 
December  1911  to  December  31,  1914,  there  were 
milled  an  aggregate  of  1,232,067  tons.  In  the  interval 
developments  were  effected  to  a  greater  extent  than 
the  amount  of  ore  consumed;  hence  at  December  .31, 
1914,  there  remained  2.772,540  tons  of  developed  ore 
reserves  above  refeired  to.  In  all  probability  the  ore 
reserves,  despite  the  increased  use  of  ore  that  has  been 
going  on  in  1915,  will  be  about  maintained,  and  now 
that  an  enlargement  of  plant  has  brought  up  the 
capacity  to  about  45,000  tons  a  month,  or,  say,  540,0')0 
tons  per  annum,  the  ore  in  sight  may  roughly  be 
calculated  to  last  the  mill  for  not  far  short  of 
five  years.  The  ore  reserves  in  recent  years  have 
been  as  under:  — 


1911 
1912 
191.S 
1914 


Stopiug 

Tons 

Value 

Width 

J.    </. 

Inches 

2,3.'i.i,700 

31  10 

51 

•2,594,000 

30     3 

54 

2,800,400 

34  10 

65 

2,772.540 

36     1 

55 

Tear  1910       

„  1011        

„  1912       

„  1913       

„  1914       

„  1915  Mar.  (|r.  ... 

„  ,,  June  qr. ... 


Payable 
Reef  Distance 

ExT^osed 
Foot 
11,29.". 
0,809 
3,-IS9 
9,201 
5,170 
2,079 
l,.54f. 


Width 
Inche" 

11-83 

11 

15 

12-3 

18 

19 

23 


.■\?say 
Value 

139/4 

113/C 

99'7 

149/1 

102/1 

89/0 

77,3 


Ineh-Dwt. 
Value 

.*. 
l,(;48 

1,248 
1,492 
1,833 
1,840 
1,700 
1,770 


Now  there  has  been  a  vast  difference  in  the  condi- 
tions of  operating  the  McKlderfontein  B  and  the  New 
Modderfontein,  for  with  the  New  Modderfontein  the 
start  of  equipment  was  made  under  adverse  conditions 
and  a  high  rate  of  working  costs.  In  the  inten'al 
since  a  huge  amount  of  modernisation  and  increased 
efTficiency  of  plant  has  been  brought  about,  and  the 
plant  of  the  ^lodderfontein  B  is  of  the  most  up-to- 
date  pattern,  while  considerable  savings  are  effected 
through  the  extensive  use  of  labour-saving  appliances 
not  known  of  10  years  or  so  ago.  Hence  the  feature 
that  for  1914  the  working  costs  of  the  Modderfontein 
B  Company  were  IO.'j.  7(i.  per  ton.  and  the  working 
costs  of  tlie  New  Modderfontein  Company,  say  10 
years  ago.  when  operating  with  60  stamps,  were  as 
high  as  2os.  7</.  per  ton.  Before  dealing  with  the 
outlook  we  may  first  of  all  set  out  the  particulars 
of  the  results  secured  from  the  start,  to  the  most 
recent  date,  and  these  are  given  below  :  — 


Of  course,  in  the  early  part  of  the  period  covered 
by  the  above  table  it  was  all  development  work, 
and  for  a  period  every  JalMurer  was  put  on  the  work 
of  opening  up  the  mine.  Subsequently  much  labour 
was  employed  on  plant  erection,  and  later  on  produc- 
tion. Quite  late  in  1911  a  start  was  made  with  crush- 
ing, SO  str.mps  at  first,  and  By  the  time  crushing 
commenced  tliere  had  been  accumulated  very  close  to 


Year  to 
Doc  31 

191K71d 
1912 
1913 
1914 

191.-1. 
Xfar.  .ir. 
.Tune  rir. 
July 
.Vu?. 


tps 
vs.)  so 


Ton? 
Milled 


77,900 
80  387,187 
SO  404,'iSO 
88]  440,000 


Sort- 
ini; 

'JJ 
11 
111 

10 


/— Revenue->     ,— Kxponses^         ^ProHt^ 
Amt.    Per  ton    Amt.  Per  ton  Amt.  Perton 


£ 

129,818  33'3 

72.-.,220  37/4 

7'<<,428  38  9 

71H),1S2  35  11 


£ 

80,997 
343.067 
330,898 
342,328 


30/9  48.821  12/« 

17;S  382,1.1^  19  8 

16  4  45.'!,530  22  5 

15/7  447,804  XO/4 


96 


38  .I      93,923     1.5'7    137,099  23/S 

39  3      99,978      16  3    142,001  23  1 

40  5      34.078      10  2      50,940  24  J 
44/1      33,100      15  S      62,S8»  28  11 

DiridcDdn— 1914,  .lune,  25  ;    Tief..  30  per  cent. 
1915,  June,  321  P°''  ■^<^'>'- 


120,700  12  231.021 

r.'S.JdO  ITJ  241,979 

4-, I  171  8:.,018 

43,.-.0O  —  95,989 


8' 
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Detail  of  the  profit  and  loss  statements  of  each  of 
the  last  two  years  is  given  below,  and  it  will  be  noted 
from  the  previous  table  that  the  Company  in  respect 
of  1914  paid  55%  dividends,  against  45%  dividends 
for  1913,  and  after  provision  for  dividends  was  able 
in  each  year  to  apply  considerable  amounts  out  of 
profits  towards  capital  purposes,  that  is  for  the  pur- 
pose of  construction  of  additional  plant.  It  so  applied 
£25,733  in  1913  and  £41,592  in  1914,  while  in  the 
current  year,  according  to  the  quarterly  statements, 
the  outlays  on  capital  account  have  been  very  small, 
■for  the  six  moiuths  to  June  30  only  aggregating 
ii4,099.        '  ■ 


Capital,  £700,000. 

,580  tons 

£975 

4,371 

3,393 

43,800 

315,000 

Gross  rereipts          (440,000  tons)  788,867 
Eipeases        342,527 

Per  Ton 
35/10(404 
16/7 

20/3 

(45%) 

£ 

)  784,428 

330,898 

453,530 
15,460 

Per  Ton 
38/9 
16/4 

Mine  profit 

Sundry  net  revenue  ... 

416,340 
16,660 

462,900 
£1,496 
6,500 

44,335 
385,000 
437,331 

25,3i;9 
199,163 

224,732 
41,592 

183,140 

22/5 

Donations,  &c.          ... 

Plithisii  cost 

Strike  espeusei 

Ta.xes 

Dividends      ...      (55% 

468,990 
367,539 

Surplus           

Balance  br't  forward 

101,451 
123,435 

Applied  to  capital     ... 

224,886 
25,723 

Carried  forward 

199,163 

The  Company  has  now  in  operation,  as  we  have 
already  stated,  plant  to  deal  with  approximately 
540, OUO'  tons  a  year.  Such  plant  is  8U  California 
stamps  and  16  Nissen  stamps,  also  five  tubes  and 
necessaiy  cyanide,  &c-.,  appliances.  There  will  not  be 
a  total  of  so  much  as  540,000  tons  in  respect  of  1915, 
for  only  now  is  the  enlarged  plant  in  full  operation; 
but  it  may  be  admissible  to  make  a  forecast  of  the 
results  of  1915,  relying  upon  the  actual  results  made 
known  for  eight  months  and  estimating  the  remaining 
four  months. 

Estimatt  for  1915   [assuming   500,000   Tons  Milled  in  the 
Year). 

£ 

Receipts,  8  months  to  Auffiist  31 654,000 

„      4       „      at,  sa/,  £94,000  per  month 376,000 


Expenses 

l-'our  months,  say 


Mine  profit     ... 
Sundry  revenue 

Appropriations,  say- 
Phthisis      ... 
Taxes 


Available  for  dividends,  Ac 
75%  dividend  equals 


£261,000 
139,000 


£6,000 
60,000 


1,030,000 


630,000 
14,000 


641,000 


578,000 
525,000 


■  We  defer  to  next  week  a  considei^tion  of  the  life 
of  the  mine  and  a  valuation  of  ihgi^shares. ' 


KALGURLI. 

As  in  the  case  of  other  West  Australian  mines,  the  life 
of  the  Kalgurli  has  several  times  been  threatened,  but 
as  each  successive  alami  has  been  unfounded  share- 
holders have  conceived  that  there  was  "  plenty  of  life 
in  the  old  dog  yet.  "  The  report  of  the  General  Mana- 
ger issued  this  week,  however,  does  not  encourage  the 
retention  of  this  belief.  On  the  subject  of  the  ore  re- 
serves he  states  that,  in  the  absence  of  development  of 
any  new  ore  bodies  of  much  importance,  the  tonnage 
available  would  have  shown  heavy  reduction  had  it 
not  Been  that  some  blocks  have  produced  considerably 
more  ore  than  anticipat«i.  The  pay  ore  remaining  in 
the  mine  is  thought  to  be  sufficient  to  supply  the  mill 
for  one  year,  but  as  there  is  a  limited  supply  of  high- 
grade  ore  the  future  mill  returns  must  be  considerably 
lower  than  the  recent  average  of  40s.  per  ton.  The 
failure  of  the  ore  bodies  to  persist  in  depth  necessitates 
reliance  on  the  old  levels,  and  these  have  been  closely 
explored  already.  Therefore,  the  General  Manager 
concludes,  "  unless   we  are  fortunate  enough  to  dis- 


cover something  in  unexpected  quarters,  the  profitable 
life  of  the  mine  cannot  extend  much  beyond  the  period 
above  indicated,"  viz.,  one  year. 

In  the  circumstances  the  fall  this  week  of  the 
Company's  £1  shares  from  30.s.  to  ISs.  6d.  is  not 
surprising. 

ST.    JOHN   DEL    REY. 

MINING    AT  A  MILE   BENEATH    SURFACE. 

The  St.   John  del  Eey  has  long  since  passed  the  age 
of  threescore  years   and  ten   allotted  to  man.       The 
Company  was  formed  as  long  ago  as  1830.     In  1834 
it   abandoned  the    jiroperty  it  was  originally  formed 
to  acquire,  and  commenced  to  work  the  Morro  Yelho 
mine,   situated  in  the  State  of  Minas  Geraes,  Brazil. 
In    18GS  a  fire  caused  a  collapse  of  the  mine,    and 
not   until    1874    could  mining   operations   be   recom- 
menced.      In  188'J  another  disaster  occurred,  result- 
ing in  the  eiitiie  destruction  of  the  excavations  down 
to  a  depth  of  1,850  feet.     Then  entirely  new  shafts 
were   sunk,    and   since   1888    operations    have   been 
attended  with  complete  success,  about  3,000,000  tons 
of  ore  having  been  extracted,  yielding  gold  of  a  value 
of   about    £7,600,000.     Altogether   from    commence- 
ment of  operations  gold  aggregating  about  £n,UOO,000 
in  value  has  been  obtained.     Naturally  a  mine  can- 
not be  operated  for  so  many  years  without  the  work- 
ings becoming  very  deep,  and  the  St.  John  del  Eey's 
lowest  developed  level   is  5,226  feet  deep  vertically, 
or  all   but   a  mile   beneath    the  surface,    while  two 
further  levels  have  recently  been  commenced,  respec- 
tively 5,536  feet  and  5,826  feet  deep  from  the  surface. 
Despite  the  great  depth  of  the  mine,  however,  recent 
operating  results  have  been  very  good.  Indeed,  the  finan- 
cial year  ended  Febmary  28,  1915,  was  a  record  one, 
both  the  gold  yield  and  the  mining  profit  being  larger 
than  obtained  in  any  previous  similar  period,  and  for 
the  fii-st  six  months  of  the  current  year  the  high  gold 
yield  has  been  maintained.     As  regards  working  costs, 
naturally  the  increasing  depth  of  the  mine  has  made 
its  influence   felt,    and,   if  one  includes  development 
and  necessary  capital  outlays,   working  expenses  per 
ton  of  ore  milled  have  risen  appreciably  in  the  piast 
few  years;  but    purely   mining   costs   have  been   re- 
markably well  kept  down  in  the  circumstances,   and 
tills  reflects  very  clearly  the  good  management  of  the 
undertaking.     It  is  to  be  noted  in  respect  of  the  last 
financial  year  that  the  low  rate  of  exchange  was  an 
appreciable  help  to  working  costs.     The  progress  of 
milling  operations   since  1900,    and   the   fluctuations 
111  the  price  of  the  Company's  £1  shares,  will  be  seen 
from  the  following: — - 

Tear  Ore 

to  Milled 

Feb.  Tons 

28  (l,2401b.) 

1900  ...  120,465 

1902  ...  15)356 

1905  ...  145,230 

1907  ...  189,040 

1910  ...  181,000 

1911  ...  189.600 

1912  ...  192,600 

1913  ...  172,208 

1914  ...  174,000 
1916  ...  191,500 
6  mos.  to 

Aug.  30       96,200        235,000    48/10        —  —  _  —         15/0 

*  Before  allowing  for  development  expenditure.  State  and  Federal  duties,  and 
transport  charges. 

From  the  mining  profits  shown  above  develop- 
ment expenses.  Government  duties  and  transport 
charges,  office  and  other  expenses  have  to  be  deducted, 
and  sundry  revenue  added,  before  the  net  profit  is 
arrived  at.  Allowing  for  these  items  the  net  profit  of 
the  year  ended  February  28,  1915,  amounted  to  • 
£135,765,  in  comparison  with  £109,364  in  the  previous 
year.  In  the  past  six  years  a  very  conservative  policy 
in  the  matter  of  dividend  distributions  has  been  adopted, 
large  amounts  of  the  profits  earned  each  year  being  set 
aside  for  capital  expenditure  in  view  of  the  increasing 
depth   of    the    mine.        In    respect    of    the    year    to 


Gold 

Mining 

Mining 

Price  of 

, Yield , 

Bxtrac- 

Costs* 

^Proat'-^ 

Shares 

Per 

tion 

Per 

Per 

Kndot 

£        Ton 

% 

Ton 

£ 

Ton 

Period 

320,666    53/3 

24/6 

172.844 

28/9 

27/6 

271,420    35/2 

— 

22/8 

96,300 

12/6 

19/6 

293,927    40,6 

87.04 

29/6 

79,670 

11,0 

12/0 

263,755    3t/ll 

87.93 

29/0 

74  422 

10/0 

8/6 

416  330    46/0 

93,03 

30/0 

144,006 

16/0 

17/0 

421,178    44/0 

93.66 

29;8 

140.438 

14/9 

15/0 

442,458    45/11 

92.4 

23/11 

163,666 

17/0 

16/6 

393,109    46  0 

93.35 

302 

135,516 

15/ lO 

16/6 

418,410    47  7 

93.13 

30  5 

153,911 

17/2 

16/0 

457,427    47/7 

93.32 

28/3 

185,219 

19/4 

15/6 
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February  28,  1915,  of  the  net  profit  of  £135,765,  as 
much  as  i60,000  was  transferred  to  capital  account. 
The  10%  dividend  on  the  Preference  shares  absorbed 
£10,812,  while  the  Ordinary  shares  likewise  received 
10%,  as  in  the  previous  two  years,  requiring  £54,626. 
Thus  the  dividend  payments  called  for  less  than  50% 
of  tlie  net  profit  earned. 

The  issued  capital  of  the  Company  is  £646,265  in 
100,000  10%  Preference  shares  and  546,265  Ordinary 
shares,  both  of  £1  denomination,  and  in  addition 
£13,370  of  7%  Debentures  are  outstanding. 

A.  comparison  of  the  net  profits  earned  in  the  past 
11  years  and  the  manner  of  their  allocation  will  be 
seen  from  the  following  table,  as  will  also  the  ore 
reserve  position  and  the  increasing  depth  of  the 
mine  :  — 

Trans-  Rett-    Vertical 

ferred  mated     Depth 

to  Bond  Bond  Ore  ot 

Tear  to        Net    Capital  Inte-  Redemp-  Pre'.  Ordinary  Reserves    Lowest 

Feb.  28      Proflt*    Acct.  rest  tion  Div.  ^Dividend-^    Tons        Levels 

£            £           £  £  £            £          %  (2,24Clb  1      Feet 

1905  ...    49,170      7,447  7,969  —  6,113  28.679  5  —         3,400 

1906  ...    51,424      6,000  7,565  10,000  9,565  16,729  2-9         —  3,700 

1907  ...    46,581      7,675  6,811  9,823  1P,498  14,339  2i  —          3,700 

1908  ...    70,517    10,169  6,760  14,420  10,600  28.678  5  —          4.0:0 

1909  ...    83,215    28,721  5,766  —  10.499  38,259  6?  1,031,400    4,C0O 

1910  ...  1J0,067    55,849  5.458  —  10,683  48,177  7i  998  844    4,3l0 

1911  ...  118,061    43.C67  6,425  —  10.583  42,996  9»  1,158,560    4,600 

1912  ...  134,221    24,794  4,766  36,276  10.683  57.813  10  1,013,320    4,6. 0 

1913  ...  112,430    41,520  -,605  —  10,583  55,B22t  10  813,788    4,900 

1914  ...  109,364    35,0C0  1.958  —  10,583  64,626  10  887,4C0    4,900 
1916  ...  135,765    60,000  1,153  —  10,812  54,626  10  699,776    4,9C0 

•  After  deducting  income  tax  and  directors*  percentage. 
t  Dividend  (or  second  halt  of  year  paid  less  income  tax,  previous  dividends 
li«e  of  tax. 

It  will  be  noted  aEove  that  during  the  year  ended 
February  28,  1915,  there  was  a  substantial  diminu- 
tion in  the  quantity  of  the  ore  reserves.  This  is 
attributable  to  the  fact  that  no  new  level,  or  horizon, 
as  it  is  officially  termed,  was  opened  up  in  the  period. 
For  the  past  three  years  the  lowest  developed  horizon 
has  been  the  18th,  at  4,900  feet  depth  from  adit 
level,  equal  to  5,226  feet  from  surface.  For  the  pur- 
pose of  attacking  ore  at  greater  depth  a  shaft  termed 
"  G  "  has  been  sunk  from  the  end  of  a  tunnel  at  the 
16th  horizon,  and  from  this  "  G  "  shaft  horizons 
19  and  20,  respectively  5,2u2  feet  and  5,502  feet  below 
adit  level,  have  been  commenced.  While  this  work  is 
being  carried  out  the  addition  of  ore  to  the  reserves 
has  been  in  abeyance,  and  this  explains  the  falling  off 
in  the  ore  reserves.  However,  the  19tli  horizon 
is  expected  to  be  developed  and  ready  for  raising  ore 
by  June  next,  and  the  20th  horizon  by  April  1917. 
The  opening  up  of  these  two  new  levels  is  expected 
to  add  something  like  600,000  tons  to  the  ore  supply, 
and  it  is  believed  that  values  will  be  maintained. 

If  the  mine  could  be  worked  down  to  the  20th 
horizon  only  it  might  be  assumed  that  its  life  would 
not  be  longer  than  about  six  years.  However,  there 
is  no  intention  to  stop  work  at  the  depth  attained 
by  the  20th  horizon.  The  Superintendent's  last 
annual  report  deals  very  exhaustively  with  this  sub- 
ject. He  says,  in  effect,  that  except  for  the  rapidly 
increasing  temperature  of  the  mine,  supposing  the  lode 
continued  the  same  size  and  value  to  horizon  26 
(vertical  depth  7,626  feet),  it  could  be  worked  profit- 
ably to  that  point  and  even  to  a  greater  depth,  but 
from  the  temperature  chart  the  rock  at  horizon  26  would 
be  no  less  tlnin  126.5°  Fahr.  at  the  moment  of  opening. 
It  is  not  believed  that  much  more  can  be  done  ui 
present  circumstances  in  the  matter  of  increasing  the 
volume  of  ventilating  air.  but  the  opinion  is  advanced 
that  by  artificially  cooling  the  air  passed  down  the 
mine  the  difficulty  can  be  got  over  and  the  mine 
worked  to  considerably  greater  depths  than  yet 
reached.  .\n  air  cooling  and  drying  plant  has  been 
designed,  which,  it  is  stated,  "  represents  a  thoroughly 
practicable  scheme  which  will  effectually  remove  the 
one  serious  obstacle  against  the  Company  being  able 
to  work  the  mine  to  a  great  depth. " 

Of  coui-se.  the  more  the  depth  of  the  mine  in- 
creases, the  greater  will  lie  the  need  for  capital  ex- 
penditure, and  therefore  the  policy  of  allocating  a  large 
proportion  of  the  yearly  profits  for  this  purpose  will 


have  to  be  maintained.  Happily,  thanks  to  this 
policy  in  the  past,  the  present  financial  position  of  the 
Company  is  strong,  the  surplus  liquid  assets  at  end 
February  1915  amounting  to  £135,000. 

The  price  of  the  Ordinary  £1  shares  is  15s.,  and 
though,  as  we  have  shown,  the  mine  is  extraordinardy 
deep,  its  future  may  yet  warrant  the  present  quotation. 
Furthermore,  the  Company  owns  a  large  extent  of 
very  rich  iron-bearing  area  in  Brazil,  and  this  as'-et, 
already  of  considerable  value,  may  be  expected  to 
become  still  more  important   in  course  of  time. 


Geduld  Proprietary. — The  capital  authorised  is 
£1,OUO,UOU;  issued,  £970,000,  in  £1  shares.  Plant 
has  been  enlarged  to  60  stamps  and  five  tubes,  having 
a  capacity  of  26,000  tons  a  month.  There  is  the 
probability  of  early  increase  of  plant  to  35,000  or 
40,000  tons  a  month. 

tear  ends  Tons    Sort- /.-Revenue^  ^Kxpenses-^,      ^Proflt->      Price 

Deo.  31    Stps.  Milled     Ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Pertonendof 

%       a  £  £  Period 

1914  ...  53iav.244.585    lljj  3S5.457    32/4    298.489      24  6    96,968      7/4      — 

[Profit  irrespective  of  £10,647  miscellaneous  revenue  in  1914.] 

1915. 

Mar.qr.  60  71.330  Pi    113.683  31'10  78.412  211135,271  9/1124(0 

Juneqr.  6d  74,760  9J    113.713  30/5  78,525  21/0    36.183  9..'5    28/9 

July    ...  —  26,050  -      38,251  29/4  26,606  19/8    12.645  98    29  3 

Aug.   ...  —  26,2  0  —     39,iC4  30/0  26,636  20/4    12,768  9(8    ;-2'3 

Gold  reserve  :  4,431  oz.  Jul.v,  Aug.. 
Monthly  and  quarterly  profits  include  sundry  revenue. 

The  sorting  in  this  mine  is  both  on  surface  and  underground ;  Tery 
Slight  on  sui  face. 

Dividends — 1914.  Dec,  5  per  cent. 
1915,  June,  5  per  cent. 

Modderfontein. —Capital,  £1.400,000,  in  £4 
shares.  Six  tube  mills  in  use.  Present"  capacity  of 
plant,  52,500  tons  per  month.  .Additional  plant  of 
capacity  of  40,000  tons  monthly  arranged  for,  to  raise 
total  capacity  to  about  1,100,000  tons  a  year. 

rear  to  Tons  Sort-  ^Kevenue^  ..-Kxpenses-v    ^ProBt~v         Price 

June30  Stps.    Milled  ing,    Amt.   Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  cf 
ct         £  £  £  Period 

1913-14    180    510.350     4J      99D.362    38/9  437,665    17/1    552.689    21-8    13,% 
191415    180    611.600     17    1,169.692    38'5  486.266    15/11  68i,436    22/4    14i 

1915-16. 
July    ...  i80      52,500    15}     103,792    39/6    44,430    16/11    69,362    22/7    14i 
Aug.   ...  —     62,500    —       101,2J5    38/6    44,991    17/1      56,239    21/5    15 
Returns  include  profit  from  accumulated  slimes. 
Dividends — 1914,  June,  15;   Dec,  15  per  cent. 
1915,  June,  16^  per  cent. 

Modderfontein  B. — Issued  capital  £700.000,  in  £1 
shares.  Plant  of  capacity  to  deal  with  540,000 
tons  a  year. 

Tear  to             Tons  Sort-    ^.-Revenne-s    ^Bxpenses^     ^Proflt-s  Price 
Deo.  31  stps.  Milled  ing     Amt.  Per  ton    Amt.  Per  ton  Amt.  Per  ton  end  of 

%        £                      £                       £  Period 

1914  ...    83S  4)0,000  10    790.132    3511  342.328     15/7    447.8C4    20/4  — 

1915. 

Mar.qr.   96    120,700  12    231.021    38/3      93,922      16  7    137,099    22  8  4Ji 

June  qr.  96    123,203  ITJ  241,979    39/3     99,S78      16/2    142,001    23,1  5^ 

July  ...   96      42,000  —     S6,UI8    40/5     34,U78      16/2      50,940    24/3  6^ 

Aug.  ...    96      43,5C0  —      95  989    44/1      35,100      15/2     62,889    28/11  5.,ft 
Dividends — 1914.  June,  25  ;  Dec.,  30  per  cent. 
19 15,  June,  32J  per  cent. 


Knights  Deep- —  Development   showings    of  recent 
quarters  are  set  out  below: — 

, Main  Reef ,  , South  Reef ^ 

Distance  Distance 

Period        Exposed  Width  Assay  Ex^Kised  Width  Assay 

191314.         Feel  Inchea  s,     d.        Feet  Inches  t.    d. 

Oct.  qr.     ...    215          54  3  46    8          270           26.9  37  10 

Jan.    140          31.0  91    5            65          35.6  28    0 

April 130          29.1  57    1            5b          2W2  53    6 

July 195          40.1  27    6           135          23.1  16    0 

1914-15. 

Oct.  qr.     ...    690  44.3  25    2  665  401  20  11 

Jan.,,        .„1030  41.1  20    8  1.C80  36.8  34  g 

Apr 9C5  42.8  22    6  640  40.5  41  0 

July 1,035  36.6  31  10  330  35.0  47  0 

Woiiiuter. — Eecent  developments  as  under:  — 


. West  Section , 

Slope 
Year  cn.ls  October  31      Samplol   Wiillh 

Feet      Inches   Value 
12  months,  1913-14        ...    4,641        53.3         30,2 
191*.15. 

.Tau.qr. 762       55.3        23*4 

Apr.  qr 407        52.9         29  4 

July  qr 6'2       55  5        27.2 


, East  Soction , 

Stope 
Sampled  Width 

Feet     Inches  Value 

5,9(6       52.0  ISA 

2,204       55  5  23/4 

2,006       54J)  21  3 

2,C76       il,7  17/5 
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THE     STATIST. 


[October  2,  1915. 


t.a.:bul^^i«.  AJ*r»Eixi>ix:. 


I.— BANK  RETURNS. 


BAITK  OT  EirOXiAirD.— VTeekly  Account. 

An  Account  paraaEuit  to  the  Act  7th  and  8th  Victoria,  cap,  32,  for 

the  neek  ended  Wednesday,  September  29, 1915. 

Z8sae    Department. 

HoUi  l83aed.„ 880,267,625       Government  Debt 811,016.100 

Other  Securities     7.434,900 

Gold  Ooln  and  BallioQ 61,817.625 


£80.267,625 
Banking:    Department 

Proprletora'  Oapital £14,553,000        Government  Securities 

Best 3,777,147 

Public  Deposits 116.216.656 

Other  Deposits  76.888,867 

Beven-da;  and  other  Bills         24,502 


880,267,625 


831,286,742 

Otber  Securities 132,314.524 

Notes 47.467,640 

Gold  and  Silver  Coin  191,266 


8211,260.172 


8211,280.172 


Comparison  wltb  Previous  Five  VTeeks. 

[In  fi'B  sterling— 00.000's  omitted.] 


Date 


Active  Oash      Deposits 

Oircn-I  Both  |  _ 

lation  Depts.  piBiic^othcr 


1914. 
Joly   29 


29,7     38,1  I  12,7     64,4 


Bept. 


1916 

Aug.  26  31,8 

1|  32.3 

8  31,8 

15  31,5 

22,  31,6 

29'  32,8 


67.3 
68,4 
67,5 
63.7 
62,9 


134,1 
137,9 
129.6 
121.5 
108.7 


62.0    118,2 


89,5 
87.9 
85,9 
9U,1 
89,6 
76,6 


I  I    Ratio 

Secarities       Re-    Reserve    Bank  Three 

1  Berve  >  to  Lia-    Rate  Months' 

Govt.    Other            1  billties.  I    *  BiUs 


£ 
11.0 


£     I    £     I      % 
47.3    28.9  I  40-03 


45,6 
44.4 
34,4 
31,4 
31,3 
31,2 


% 
4 


4i 


Hi 

a 

a 

a 
a 


*Joty30.'14^^4%:  Joly  31,  8%;  Aug.  1.  10  ST:  Aug.  B.  6% :  Ang.  8,  6% 


CUKREnrC'S'  note  ZSSTTE. — The  amonnt  of  currency  notes 
isBQed  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below : — 

Z.— Issue  Account. 


1916. 

Total  to  Sept.    1 . 

Week  to      „      8  . 

-     15. 

H  ..     22. 

•  .,     29 . 


Kotes 

Issued 

£ 

158,185,821 

5^48,411 

,      8,731.433 

5,708,267 

5,427,770 


Notes 
Cancelled 

£ 
100,438,787 
2,149,883 
2,423.641 
2,632,149 
3,733,017 


Notes 
OutBtaodlng 
£ 
67,747,034 
60,843,562 
67,151,464 
70.327,572 
72,022,325 


Gold  Coin 
&  BallioD 

£ 
28,600.000 
28,500,000 
28,500.000 
28,600,000 
28,600,000 


Ratio  of 

Gold  to 

Notes 

% 

49  3 
46-8 
424 
40.6 
39.5 


ZI.— Balance  Sbeet,  September  29,  1915. 


Notes  outstanding —  £ 

OnePountl         ...        „  52,528,722 

Ten  Shilling      17.483,603 

Oertiflcates  outstanding  ..  2,010,000 

Inveatments  Reserve  A/c  443,465 


Total 


72,466,788 


▲dvancee — 
Scottish  &  Irish  Banks  of  Issue      — 

Other  Bankers  214,000 

Trustee  Savings  Banks        ...       332,500 

Currency  Note  Redemption  A/o — 
Gold  Coin  and  Bullion         ...  28.600,000 
Government  Securities         ...  20,400,000 
Balance  at  Bank  of  Bogland.,,  22,969,280 


Total 


.  72,465,780 


BUXiLZOIf. — The  Bullion   movements 
on  foreign  account  have  been  as  follows : — 

Arrivals. 
1915.  £ 


Bept.   23,  Thursday  ...         38,000  bars. 


„      24,  Friday      ... 

„      25,  Saturday  ... 

„  27,  Monday  ... 
„  28,  Tuesday  ... 
„      29,  Wednesday 

Total  for  week  . 

Net  aggregate    . 

Sept.  30,  Thursday . 
Oct.       1,  Friday       . 


Nil. 

Nil. 

70,000  bars. 
Nil. 
725,000  bars. 


at  the  Bank  of   England 

Withdrawals. 

£ 
(     208,000  U.  S.  coin. 

43,000  bars. 
4     400,000  sovs.  U.S.A. 

276,000  Spain. 
[       50,000  Portugal. 

60,000  Bovs.  U.S.A. 
(    262,000  bars. 
-J       26,000  Foreign  coin. 
(.        6,000  Canada. 

Nil. 
f     380,000  sovs.  U.S.A. 
i       50,000  Switzerland.* 
270,000  sovs.  Egypt.* 


833,000  2,020,000 

[1,187,000  e^Hj:  lor  week.] 

jjii  J     200,000  sovs.  Spain 


Nil. 


Set  aside. 


5,000  bars. 
154,000  SOTS.  U.S.A. 
220,000  SOTS.  Egypt.* 


Comparison  of  Bank  Returns,  EzclianKes,  Prices,  &,c. 


Bank  of  England  (In  £*s  sterling, 
00,000's  omitted)  : 

Oirculation     

Public  Deposits 

Other  Deposit* 

Government  Securities 

Other  Securities 

Reserve   

Ratio  to  Liabilities  

Bullion  (both  Departments)  ... 
Money  :— 

Bank  of  England  Rate ».... 

Bank  of  France  Rate   

Bate  3  months'  Bills  London  ... 
Exchanges 

Paris  Cheque 

Hamburg  8  days  

New  York  60  days    

Bombay  Telegraphic  Transfers 
Prices : 

Oonsols  2i  %  Oash    

French  Rente  3  %  Money    ...... 

Silver,  London  spot oz. 

Wheat,  Oautle  average  ...^.qr. 

Cotton,  Mid  Upland    „.....„lb. 

Iron,  Scotch  pig  «,..ton 


1905 

£29,3 
14,2 
45,8 
18,7 
30,3 
23,8 
40% 
34,6 

4% 
3% 
3A% 

25  16 

20  43i 
4  82;^ 
l/4rti 

898 
99  75 
■/28i 
26/8 
-(5-71 
64/0 


1912 

£29,6 

13.9 

43,1 

13,3 

34,2 

27,8 

48-74% 

38,9 

4% 
3% 

3J% 

I 
85  28  1 
80  48 

4  82-50 

74tV    I 
90  25 
■/29i%  I 

31/7 

./6-31 

72/3 


1913 

£29,6 
9.7 

39,8 

13,3 

23.2 

26.4 
53-26% 

37,6 

6% 
4% 
4i% 

25  28 

84  12 
4  82  16 
1/4,S 

73,'<r 
87  40 
-/28,i 
31/6 
-/7'89 
60/4 1 


1914 

£35,0 
22,2 

137,2 
24,7 

116,8 
35,4 


1915 

£32.8 
116,2 
76.6 
31,2 
132,3 
47,6 


52,9 

i:<t-/07o 
62,0 

1 

5% 
6% 

25  20 
uom. 
uom. 
l/SH 

27  30i 

4  69i 
1/4 

681 

76 

-/24 
37/6 
-/6-30 
57/0 

66 

66.60 
•/23S 
43/3 

-/e-ss 

70/7i 

ARCENTINA.— Gold  in  Oaja  de 
Conversion. 

Bep».    1, 1915 Pesos  233,500,000 

Aug,  26, 1915 233,122,963 

Deo.  31,1914 221,703,321 

Dec.  31,1913 233,629.114 

Jalf  18, 1913  (maximum)  266,831,800 


BRAZIL.— (3old  in  Oaixa  de 
Oonversao. 

Sept.  4, 1918  £5,221,324 

Aug.  28, 1915  6,409,724 

Dec.  31,  1914  9,230,528 

Dec.  31,  1913  18,400,601 

Feb.  19, 1913  (maximum)  26,772,300 


roREZGir  BAKKS.  [In  jE's  sterling— OOO's  onrittea.) 

t  Last  Return  before  the  War. 


DEN-MARR 


Jnly  31. 1914t  .. 
July  31,  1915  .. 
Aug.  31,  1916    .. 


Aug.  31,  1914 
Aug.  30.  1913 


Gold. 


-Oash.- 


£4.100 
6.946 
6.946 


3.829 


Silver. 


£341 
300 
309 


144 


TotaL 

84,441 
6.246 
6.255 


3,973 
4.164 


Dls-       Balance 
eonnts.    Abroad. 


£6.197 

4,579 
3.806 


8.175 
4.816 


£786 
2,087 
2,912 


1,395 
1,111 


Otroiria-      0e- 
tlon.      poBlti, 


£3.693 
11.362 
11.293 


647 
649 
647 


10,78B|    625 
8,036 68 


FRAIVCE. 


Gold.    ,    SUver.  ,   Total. 


Bills. 


f  Olronla. 
tion. 


Sept.  16. 1916...  £177,502  £14,585 
Sept.  23. 1915...  180.00 1  14645 
Sept.  30, 1815...     182.006     14.566 


£192.037 
194  6t9 
196.572 


Pnhtlo 
DepoaltL 


£9B08  530.681  £3.035 
9.983  632.384  4,725 
U.189    533.332,      2,663 


Jnly  30. 1914t 
Oct.    2, 1913... 


165,654 
138392 


25,013 
25.392 


190.867 
163,784 


9',768 
66.033 


267.327! 
229.603 


15.302 

7.403 


Private 
Deposits. 

8101,652 
103,606 
107,839 


37,930 
24,633 


CER- 

MAirr. 


July  31,'14t  £62.660 
Sept.  16.15...  120,710 
Sept.  23.15...     120.745 


SUver. 


£13.741 

2.150 
2.125 


Notes  of   I  I 

^'   Treasury    Loans  &!  Olrcula- 

Total.     ii  of  Other      Dls-      I     tlon. 
Banks         ooonte.  \ 


£76.401 
122860 
122,870 


82.248 
10.969 
10.111 


£114.164  £145.471 

I    268.312;    278,534 

286,962 1    277,433 


Deposits. 


£62.923 
100.463 
112.462 


*  Including  foreign  gold  bills.  State  notes,  and  small  change. 


3'APAir. 


Cash.     Discounts.    Advances.         Notes. 


Deposits. ^ 

Public.       Private. 


Aug.  1,  '14t  £21,867 
Aug.  14.  '15  ..  21.267 
Ang.  21.  '15..    21.179 


£1.829 
639 
639 


£7.8f3 
7,732 
8.838 


£32.722 
29.862 
30.735 


£13.818       £1.821 
21,402  2,034 

21,706         2-293 


Aug.  22,  '14...    21.818 
Aug.  23.  '13...!  21.614 

Mr.  TORK 

BANKS 


3.641 
4.722 


8,059 
8,141 


32.568 
32,210 


13,912 
17.637 


821 


Own 


-Reserve. - 
In  De- 


Loans 
;and   Dla- 


&.TBXTSTS    Vaults.  Ipositoriea    Total.    |  counts.  I  Deposits. 


Aug.  l,'14t...  —  I  -  £39883  £411.238  £387,165 
Sept.  18, '15  ...  £105,784  £33670  139  431  '  639,763  577534 
Sept.25. '16  ...    103,672,   34,684     138356  ,    £48.876,    584.652 

Sept.  26,  "14 
Sept.  27.  13 


83.136 
63.246 


445.342    398650 
388.573    356,668 


Olronla- 
tlon. 


Surplus 
Reserve. 


£8,316  £1.720 
7,348  43,400 
7,323,     41,752 

27,462  Def. 8,142 
9,036'       2,644 


woR-WA-r. 

Gold. 

Balance 
Abroad. 

F'r'gnOov.i  Discounts 
Secnrities.  j  &  Loans. 

Oironla- 
tlon 

Deposits. 

July  31,  1914t 
Sept.  15.  1915- 
Sept.  22.  1916... 

£2.960 
3.446 
3,359 

£1.678 
3.753 
3.790 

£493 
733 
781 

£4.888 
3.961 
3.907 

£6.752 
8.322 
7.865 

£793 
1.486 
1,470 

Sept.  22   1914... 
Sept.  22.  1913... 

2.600 
2.500 

1.361 
1.778 

603 
504 

8.600 
3,796 

7.257 
6.727 

1,263 
418 

RXrSSZA. 

Total 

Gold.    1  Silver.  .    Totat 

Reserve.  Dlao'n'ja.  >    lation. 

Deposits. 

July  21.'14t    £174.509  £7.383 
Sept.   5,16...i    163.802    3.189 
Sept.l4,16...|    184,105    2,798 

£181.892 
166,991 
166,901 

£8,689 

6,854 

10,918 

£76.081 
360,693 
389.251 

137.293 
97.955 

£163,411    £109,911 
410.146      139,323 
421.084      137,135 

Sept.l4,'14...[    178.849    6.503 
Sept.  14.'13...t    163.662    7.112 

184455 
170.684 

7.142 
6.365 

255,357       95,713 
167,145       106.027 

SPAZN. 

Gold. 

— Cash.- 
Silver. 

1    Total. 

Loans, 
&o. 

Spanish 
4% 

Circu- 
lation. 

Deposits, 

Aug.    l.'14t 
Sept.  18. '16... 
Sept.  26.'15... 

£21.804 
29.633 
29.674 

£29.187 
29,528 
29,602 

£50,991 
69.166 
59.276 

£40.572 
40,796 
40,872 

£13.778 
13,777 
13.777 

£77.557 
80863 
80,914 

79,432 
76.916 

£18.966 
26.330 
26.403 

Sept.  28.'14.  . 
Sept.  27,'13... 

21.949 
18,655 

27,524 
29.726 

49,473 
48,381 

49,301 

40.328 

13,778 
13.778 

23.029 
16,344 

S'WESEM. 

Gold. 

Balance 
Abroad. 

Swed.  Sl  For. 
Govt.  Sees. 

Discounts  ;    OJrou- 
&  Loans,  i    lation. 

Deposits. 

Ang.    1,  ]4t  .- 
Sept.  11,   16    ... 
Sept.  18, '15    ... 

£6.717 
6.299 
6.300 

£6.160 
5.627 
5,834 

£1,666 
2673 
2,651 

£7.495     £13.432 
4.905        16.709 
4,882        15,590 

£3,903 

4,465 
3,666 

Sept.  19, '14    ... 
Sept.  20. '13    ... 

6.739 
6.701 

2.650 
4,128 

1,201 
1,264 

8,601       16,390 
7.207       11,699 

3.481 
2  823 

S  OrZTZER. 
ZiAWD. 

Gold. 

— Cash. , 

SUver.  1      Total. 

Dlscoonts  &      Oixcnla- 
Advancei.          tlon. 

De- 
poeits. 

July  31. 1914t 
Sept.  15, 1915... 
Sept.  23, 1916... 

£7,676 
9,676 
9.670 

£238 
2.438 
2.458 

£7,913 
12,112 
12,128 

£10,391          816.371 
6.249        ,     16224 
6,303            16  290 

£3.128 
3,077 
3,006 

S.'pt.  23.  1914... 
Sept.  23,  1913..._ 

8,866 
6,784 

405 
1.253  _ 

9.271 
J,037_ 

11,701        '     17.271 
4.633        '     10.589 

3,487 
2,060 

U.STATES  , Cash. 

FED.  RES.  (jold  Coin 
BANKS,      and  Certs.     Total. 


Ang.  27, 1916...  863.636 
sept.  3,1916...  63.682 
sept.  10, 1916...      56,401 


857,611 
67,637 
60,448 


Loans  i  1   Total    Gold   Res. 

and         Reserve  Circu-      Re-      agust.  Net 

Discounts.  Deposits,  lation.'  sources.  Liabilities 


88,588 
8,591 
8,652 


£63.398  £3.348  £77.997  82-1% 
62,483  3.534  77.655  83-3% 
65.611  1  3,505  80,684       83-6'^ 


October  2,   1915.] 
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II.— FOREIGN  BANK   RATES  OF  DISCOUNT. 


/— Oorrent  Rates- 


Pirli 

Btrlln 

AmBt^dam  ,,,        ,,,        .,, 

BrnaselB        

Vienna  

Petrograd     

Rome ,        

Madrid  

Stockholm 

New  York  (Fed.  Res.  Bank) 


% 

6 

6 

H 

6 

6 

6 

tl 

n 

3-5 


Dat«  Filed 
Aag.  20,  '14 
Dec.  23,  '14 
July  I.'IS 
Aug.  27,  '14 
Apr.  12,  15 
July  27,  '14 
Nov.  8. '14 
Oct.  26, '1* 
Jan.  6.  '15 
Feb.    4, '16 


% 

6 

6 

6 

5 

B 

6 

6 

6 

6 


-A  Year  Ago — s 
Date  Fixed 
Ang.  20.  '14 
Aug.  1, '14 
Aug.  20,  '14 
Aug.  27,  '14 
Aug.  20.  '14 
July  27, '14 
Aug.  3, '14 
Si.pt.  i,'i4 
Aug.  28,  '14 


III.— PUBLIC  INCOME  AND  EXPENDITURE 

[OOO'e  omitted.] 

,^ReoeiptB-^    / Expenditures , 

Total  in- Supply   Int.  on 
Rev-  cjuding    Ser-    Debt.Ad- 

vices  vances,&o.  Total 

38.384  -347  33,C37 
46,397  831  46.228 
54,514      2,562    67.076 


1915i  enae  Loans 
Period  £  £ 
7  days  to  Sept.  11  3.743  19,189 
7  „  Sept.  18  6.093  38.143 
12  „  Sept.  30  6,713  104,623 
183  days  to •    

Sept  30, 1916  102,867  967,448  661,978  284,734  988,712    64,137-19,264'  +  176,358« 

Sept.  30, 1914    76,182  159,511118.615    47,380  168,995    13,951    -6,484^ 


Amt. 
£ 
74.724 
66,640 
64,187 


Treasury       Treasory 

-Balance — ^        Bills 

+  or  —        Out- 

for  Period  stand'g 

£  £ 

-18,849    237.499 

-  8,084 

-  2,463 


237,273 
253,488 


Increase  or  decrease  since  April  L 


IV.— FOREIGN  EXCHANGES. 

Ooarse  of  Il«cl>ange. 

toNDON  ON—  Oct7V15~8ept."24,  '15  ,  Sept.  17,  '15   Sept.  10,  '15 

Holland 3  mos.      '  1175  1178  i      1170  1115 

—        Cable  11  55  11  58              11  50  11  541 

Italy  3  mos.  29  80  30  00              29  96  30  40 

—    Oable  29  40    ,  29  60              29  66  30  00 

Lisbon  &  Oporto     do.  35i  35  !        35  35} 

New  York do.  4  72  4  70!  '        4  70  4  78i 

—           Cheques  4  72J  4  71{  :        4  711  1  69J 

Paris 3  mos.  27  65  '       28  00              27  86  28  20 

—       Oable  27  25  1        27  60               27  45  27  79J 

Petrograd do.  138i  j         137£                139i  135i 

Boandinavia do.  18  12  18  16                8  12}  18  17} 

Spain  ( Bank  places13  mos,  46^  |           46                  46)  46i 

—    Oable  24  75  24  85  '       24  85  24  95 

Switzerland 3  mos.  26  35  25  40  I      25  25  25  40 

—     Oable 24  95  :  25  00  '       24  85  i      26  00  _ 

Foreign  Kates  of  Ezcbange  on  XiondoQi  &c. 

Oct.  1,  '18  Sept.  24,  '15  i  Sept.  17,  '16    Sept.  10,  '15 

Alexandria   ....„  Sight  97Jpi.  97Jpi.  ;      97Jpl.  97}pi. 

Amsterdam  Sight  Ufl.  55o.  llfl.  58Jc.        llfl.  58Jo.  Uli.  544c. 

Bombay  Transfers  Is.  4d.  Is.  4d.              Is.    4d,  Is.  4d. 

Buenos Ayres  ...90  days  485d.  48ld.               481cl.  48,'jd. 

Calcutta Transfers  Is.  4d.  Is.  4d.              Is.  4d.  Is.  4<i. 

Hong  Kong Transfers  Is.  9M.  Is.  9jd.  |       Is.  9A<1.  Is.  9|!i,d. 

Italy   Sight  29lr.  45o.  291r.  60c.  I     291r.55o.  301r.  06o. 

Lisbon   Sight  35*  35)  !         35  35? 

Madrid  Sight  24p.    75  24p.  921  i      24 p.  90  ,     24p.  92* 

Montevideo  90  days  62Jd.  52Jd.                62}1.  52}d.' 

Montreal   Cables  84  73  84  71J             lS4  711  $4  76J 

New  York Sight  84  72*  $4  71               84  70  84  69? 

—       60  days  84  69»»  84  68J  ,       84  661  |       84  65i 

—        Cables        I  84  73t»  84  711  I       84  70j  84  701 

—  on  Paris  Sight  5  76f.«  5-37t.                5.77f.  I       6.96t. 

—  on  Berlin  Sight  84Jc.»  83io.                83ic.  '      8?lc. 
—on  Amst'd'm  Sight  401c.«  40Jc.                 40so.  40Jo 

—  on  Mexico  Silver  $  38»c.  U.S.*  38*c.  U.S.  i     38c.  U.S.  i     38o.  U.S. 

Paris  Oneques  27f.  271c.  :     27f.  60o.  ,    27(.  37»c.  26f.  86o. 

Petrograd Sight  138  1371  '        139  1!6 

Bio  de  Janeiro...  90  days  1241.  12i',d.  j        12j;d.  12id. 

Scandinavia Sight  18kr.  071  18kr.  121         181cr.  10  18kr.  171 

Shanghai   Transfers  2s.  4ii.  ,       2s.  3fiid.  '     2s.  3;;d.  2s.  3;J^i. 

Switzerland  Sight  24f.  95c.  1     26f.  OOo.            24f.85c.  '      26f.  Oiio. 

Valparaiso    90  days  9,^.  \        91d.  |        8|5d.  j          8fjd. 

•  Previous  day's  rates, 

v.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 

BmuiNOHAM., 

Bbistol , 

Dublin  ......... 

LKSD8 

Lbicsbtkr , 

LrvmiPOOL   ... 

MANCHK8TKB 
NEWCABTLB  .., 

Nottingham 

8BS77ISLI)     ... 


1916. 

Sept.  25 
..  25 
.,  25 
.,  25 
.,  25 
„  26 
M  25 
..  25 
..  25 
..      25 


Amount.    Ino.  or  Deo.* 

£       I 
1,295-907  + 

622  000  + 
3.246,100  + 

481,239  + 

316,423  + 
6  0)0,941+  1,737.010 
6,656238+  1440  514 
1.305,000+      283,000 

2913,432+       63  672 

365.520  +        27.481 


1916  Agg, 

£  £ 

394.014!   64,201,416 

81.000     29.379.000 

355  500   14^.262.200 

24  113,519 

15131.181 

209.830  619 

265.850602 

5R. 182.300 

13559578 

22,663.262 


lzl.381 
105,292 


LONDON- 
TOWN      

Mbthopolitan 
ooitntht  


Inc.  or  Dec* 

e  %~ 

+  5.763  828+  S'S 
+  1,803.000  +  6-5 
+  11.539.310  +  11-4 
+  4.945  3i5  +  25-9 
+  3.640.836  +  30-6 
+  34,524,249  +  19-7 
+  29)2  978+  n 
+  11.216,600  +  25  0 
-  5'.0,140  -  3-7 
+  3,280. 360  +  16-3 


1915. 

Sept.  29 

I    ..     29 

.,     29 


[OOO's  omitted  from  the  London  clearings  ] 


209  301  + 
14.693  + 
26,844  + 


36,769 
1,305 
4,770: 


Total.. 


..     29       25a838  +       42,844 


8.fl70,078;-  1,965.930  I -19-6 

69J.8U  +       47.479  +    63 

1,158.022  +     133,839  +13-1 

9,983,911  -1,784,612  -15-2 


The  foUowiog  apeoial  items  are  iootuded  in  tbe  London  olesringa  :  — 


Stock  Exchanqb 
Sbttliho  Days, 


i 


OONSOLS 

SffTTUNG  Days. 


"FOUftTH"  op   THB 

Mo.yTH. 


«       +or-«     1916    , 

69  808; -37,662  July   3 

52,168        -        Aug.  4I 

54,180!       —       ISepUJl 

434.108       -       I  I 


*  Compared  with  a  year  ago. 


£     I  +or-* 

45  882  -  19.691 

56,063  -     4.722 

39,72^1+  15.393 

4U.952  -  90371 


VI.  —  FREIGHTS.  —  According  to  Messrs.  Farrar,  Grove.s  & 
representative  .steam  freight  quotations  compare  as  follows  : 

1916.  1914.   1913-  Homewards -M'lf.    1915.1914.1913. 

O.S.  Atl.Portstoa.K. 

GjQt.  (grain) 11/0      2/3      2/6 

N.O  to  UH.  (cotton)    180/0      —  — 

N.O.toD.K.Oont.(gr.)       —        3/4}    3/3 


Co. 

HOMEWARDS 

Ales,  to  Lend,  or  Hull  25/0       8/6       10'6 
Aast.  to  U.K.  or  Oont.    —        —        32 'g 

Aioff  to  L.H.A.R —         —         12/6 

Bombay  to  p.p.     d.w.62/6    20/9J.W  2I/0 


Bnrmab  o.c --    32.6 

Gatcntta  to  p.p.     d.\v.67/$  — 

Danube  to  A.R —  — 

Odessa  to  L.H.A.R.  ...  —  _ 
R.  Plate  to  O.K  Oont.  62/8  21/0 
D..'>.  Atlantic  Porta  to 

L.H.  (cotton) 150/0  — 


26/0 

—  OUTWARDS.— Oanlift  to 

12  0  Bom-  Col-  I'ort    Kirer  St.  Vin- 

11  0  bay.  ombo.  Said.  Plato,   cent. 

11/0  19)5...    —       —  450     300       — 

,  1914...    9'8      9/9      7;8     11/9        7'6 

36/0  1913...  U/6    12/3       9/6     20/6       9  3 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  cor- 
responding  dates   in    previons  two    years  : — 


OCT.  2. 
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METALS,  MINERALS,  &c. 
Iron — Scotch  pig  warrants  ...ton 

—  Middlesbro'  warrants     ton 

—  Hematite  warrants ton 

—  Staffordshire  bars, London'  ton 

—  Common  bars   ton 

—  Stock,  Middlesbro'...   .  .,'    tons 

Steel  Ralls ton 

Copper — Standard ton 

—  Stock,Earopeifeaflt.,S<>pt.30;ton8 
Tin— English  ingots '.ton 

—  Straits "ton 

TInpIates— Coke  1.0.   ... .....boi 

Lead — Soft  Foreign    '  ton 

Spelter -Ord.  Foreign '"ton 

Quteksllvop- (751b.)   bottle 

Aluminium ton 

Antimony— Regains ton 

Coal— steam  (best)  Cardiff  ...ton 
(best)  Newcastle   ton 

CHEMICALS,  OILS,  tee. 
Nitrate  of  Soda— Chemical  cwt. 
Soda — Crystals  ex  ship   ..       ,ton 
Cochineal— Teneriffe  Silver  ...lb. 
Coppa— Malay  &  Straits  ......ton 

Gambler — Good  marks  cwt. 

Indigo— Bengal  good  to  fine. ..lb. 
Linseed  Oil— Spot,  barrels  ton 
Linseed— Calcutta,  spot ..  4101b. 

Olive  Oil  -Spanish tuii 

Palm  Oil— Lagos ton 

Petroleum- American  .gallon 
Rape  Oil -ReSned  English      ton 

Soya  Oil ton 

Taiiow-Aust.  mixed  cwt. 

Turpentine— Amer. Spirit  ..cwt. 

Rape  Seed— Toria 416lb. 

Rubber— Para,  spot lb. 

—  Pine  plantation  (stiirl.  crepe )lb. 
— World's  Vis.3up(allkiniis)Mayton 
Sheiiac— T.  N.Orauge,fair...cwt. 

TEXTILES. 
Cotton— Middling  Upland lb. 

—  E.gyptian  good  fair    lb. 

—  Peroambuco,  fair ,,]  ..!b. 

—  Mid.  Upl.  New  York   lb. 

—  Stock,  Liverpool,  Sept.  24  bales 
Flax — Petrograd, Yarapol  .....ton 
Hemp— N,  Zealand,  good  fair  ton 

—  Manila,  fair  strips    ton 

Jute — First  Marks,  spot     .,     ton 

—  Red  sac ton 

Siill— Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs    lb. 

Hides— Enslish  Oi.901h.&over  lb. 
Leather— Dressing  Hides lb 

VEG.  FOOD.  CORN.  &e. 

Wheat— Vis.sup.  U.S.Sept,27bns. 

—  Red,  price,  N.T.  601b    ...bushel 

—  English  £?az*^/^.  aver.  4801b  qr. 
FIOUP— Lond.Whites  cxMill2801b. 
Barley- Eng.  '7ar.,aver.400  Ib.qr 
Oats— Eng.  (?a2.,aver.3121b.  ..qr 
Maize— S.T.  ..(new  bushel)  561b 

—  Amer.  mixol,Liverpool     lOOlb. 

—  La  Plata    ...4301b.  qr 

Potatoes— Kents   ton 

Rice— Imports  since  Jan.  l...tons 

—  Deliveries  do tons 

— .  Stock    tons 

—  Price.  Bassein cwt. 

Tapioca — Pearl,  medium      .cwt. 

Hay-Best 2,0161b.  load 

Hops— English  cwt. 

ANIMAL  FOOD. 

Beef— Argen  chilled  hndqrs.  81b 

—  Scotch  sides 81b 

—  English  .,81b 

Mutton— Scotch 81b 

—  English  wethers 81b 

—  New  Zealand  frozen 8lb 

Popk— English 81b. 

Bacon  -Irish cwt. 

—  Danish  , cwt 

Hams — Amer.  long  cut   cwt. 

—  — shortcut cwt 

Lapd — Amer.  paila   cwt. 

ButteP — Danish CHrt, 

—  Siberian cwt. 

—  French , owt. 

—  New  Zealand  cwt. 

—  Australian    cwt. 

Cheese— Canadian    cwt. 

—  New  Zealand  (white)    cwt- 

SUGAR,  COFFEE,  TEA,  &c. 
Sugap — Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

—  Stock   tons 

—  Price,  Java,  96°  Pol.      ....cwt. 

—  —  Mauritius,  cr.vstals cwt. 

Tate's  Cubes,' Xo.  1  cwt. 

Coffee — Imports  since  Jan.l  tons 

—  Home  consumption  do.   ...tons 

—  Exports  do tons  ., 

—  Stock  tons 

—  Price  Oosta  Rica  gil.  to  due  cwt. 

Brazil  (Santos)  spot  ...cwt. 

Tea — Imports. ..(for  3  months)  lb 

—  Home  consumption    do lb. 

—  Exports    io lb. 

—  Stock,  Aug.  31  lb. 

—  Price,Indian.Pelt.Soug.good  lb. 

Ceylon,  Pek.,Soug.  Ord....lb. 

(Tommon  Congou lb. 

Cocoa — Qreuada,good  to  Quecwt. 
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1913. 


_  70/7i 67/0 

64/8 5011 

96/0 68/0 

£12 89 

BU  12/8 E8 

142.354 103,320 

e9  2'6 I»  15 

£73  2/6 nora 

34.106 34.594 

_ 2151 E135 

£151 i!135  10 

.     17/0-17/3 14/3-186 

826 £13  15 

..„ £70 ""•" 

£16 £7  17/6 

....£190— £200 £80— £83 

_ nom  ...  £37  10— £40 

nom 21/3 


.18/9- 


13/6 


eo/3 

64/3 

"- 87/S 

.» 

£7  5 

171.380 

£8  10 

.£73  15 

28-819 

- £191  10 

£188 

.—.  14/3-18'e 

£20  10 

- £20  18'3 

87  8 

E88-£88 

228  10-830  10 

20/3 

li'9 


13/8' U'O 

.£2  2/8— £2  6...  £2  2'8-E2  5, 

....   1/9—110 2/0—2/3 

£23  12/6  ..  £23  10— £21 

34/6 1810i 

....  13/6-15.'6 11  0-116 

£27  15 £25  10 

64/6: 463 

£52l £55 

£29  lOi £32, 

-/9i nom 

.  £37  10-£3^ £35  10 

£39  15 £25  10 

....35 '9— 36  0 27/6-30 '6 

35/3 31  9 

53  6 51  0 

..- 2/41 2/91 

2/4i! 2'U: 

19.085! 21.500 

69/0: 55  0-58'0 


11/3 

.  £2  2'6— 82  5 
....  mO-2'0 
.  £31  10-232 

18/0 

....  3/0-3/8 
823  16 


3 '8 


.-...    e48-£49 

838 

-     -/8i 

~ 832 

.- £28  10 

33/8-35/3 

30/0 

47'8 

3  4» 

2/2 

17,819 

...     94/0—92/0 


..      -/9-35I- 

..   -/7-92U.I., 

..    1200'3.i.. 

1,033.969.. 

£65.. 


-/5-30- 
/7-45  • 
-/5  90- 


828.5101- 

£38- 

.  £33, £24  5  - 

«30) £26  lOi- 

£25' £35  • 

£23 £32- 

9  6 113-11/6- 

....  1/0-1/lj -/llt-1/0'- 

i/5i -mj-i'oii- 

-/9i^/9i -I6i—m\- 

...  2a— 2/7! 2/0-2./6- 


....  -/7-89 
....  -/1015 
....  -/795 
....    14  20O. 

449,000 

£35 

....E25-£27 

831 

834 

£31  IS 

.  10/9-11/  0 
-/lli-l/Oi 
.  1/OJ— 1/1 

-/7-/7I 
.     1/4-1/8 


11,844.000 

1240. 

43/3 

, 44/0 

38/9 

26/1 

nofn. 


.  48,170.000  • 

113JC.  • 

37 '6- 

37  0- 

29  3  • 

23  3- 

80ic.  - 


.  49.333.000 

98JO. 

31 8 

30  0 

30 1 

, 17  9 

79}<« 

8'8-8'8* 710 •;■••„    5/qi 

32/U 240-29  0 24  0-24/3 

75/0-80'0: 65  0-75  0 77'S 

33.009 21733  •••■" 9.453 

- 22.667 18.038 11-910 

17.317 8392 •■•;,,  ^-^S 

_ 17/6 16'6— 17  6 7'10}-8/3 

19'0-24'0 15  6-18'0 15/0-20/0 

~  115'0-127,'8 85 '0—92  6  -  105/0  -115/0 

£6  10-£7| £3  5-85  5i  -  £10  15-£12 


5'0-5'4' 4'10-5'o! S'O-S'S 

9/4-66 5'0-5  2 '1*-*1^2 

5/4-6  10 4  4-4'8 I  8-12 

6'4-6/3 5'4-5  8 A""!?,? 

6/8-«'4-         4'8-6'2 *  2-4/10 

4  9-5/r 39-4  0 3,6-311 

6-4-7/4 4/2-4'8—- •      4^-5/2 

..  1000  -105  0  -.     76  O-8V0 76^-83/0 

..  1020-1070  -.     66'0-80'0 75«-82^ 

78  0-82  0 70'0-74'0 66  0-82/0 

76  0-78  0 70/Ch-74/0 68/0-71/0 

52  0 54  0-65  0 56/5-67/3 

..  198  0-202 'Oj-  136  0-140  0:-  132/0-133/0 
116/0— 142 '0'-  UO'O— 122/0: 


90/0-106/0 


.1200-162  0  -.    94/0-112,01  -    90/0-120/0 


— L.  112  0— 112  6-lOO.T)— Ua'O 

.  75'0-76'0' 73  0— 78/0: 61'0— 86/0 

.75/0-770 — ~ 


473,985 
668.770 


.  14.847 
.  18.433 

33.230 


.   519,050' 668.637 

.   578.420 617.837 

...     46:74li 52.541' 104,722 

20  6 21  0 •,■•■••  10' 10* 

24 '8-26  01 28/6; 15  0-15^ 

50  0| 33  8i 18/3 

63.504 40.833: ??•??? 

.-..11.425| ll-Wl 

....19,047 15.758 

,...20.8921 13  430 

74  0-84  0 73/0-86  Oi 82/0-90^0 

36  6 36  3 49  41 

..    240.107.991   ..    193.247.056  ■••    183-483-545 
..    217.214.322  -•     215.643,861  -    200.504,3M 

37.634.063 33.537,451 36-805.S^ 

-      93,432,000...      81,039,000 82,22J,(M0 

-/10i| -'8; -81 

-191 -'8' -      -81 

-/7i -  6J .-  4J— /5i 

, 80'0-82'0' 52/0-64/01 67/0-68/6 


•  Prices  more  or  le*3  nominal  owing  to  exceptional  conditions  pievailing. 
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THE     STATIST„ 


[October  2, 


YIIL— TRAFFIC     RECEIPTS. 


IRISH 

RAILWATI 

s. 

Oompany.    i  Wack  to    Miles. 

+or-« 

Cross,  1    +01 

-•   WkE 
101  38 

Total.         +01—* 

BaL  &  C.Down'.'Jcpt.   24         80 

— 

£3,578'  + 

144  278  +       12,335 

OotkBan.&S.O.Sept.    24        103 

^ 

2.129;  + 

135  38 

79,400  +        3,490 

Dnbilii  &  S.E.  Sept.   24       160 

^ 

6,271   + 

777 

8K 

213,472  +           599 

G*.  Northern    ISept.   24       561 

^ 

25.835  + 

985 

38 

888,145  +       27,995 

G*.S.&  Western  Srpt,   24    1,130 

^ 

36.014  + 

92 

38 

1,257,262+     101,630 

MiGt.  West.  .'Sept.  24!      538 

-         13,273  + 

508' 38 

486.326  +      16,101 

•.*  On  Axigxist  5,  1914,  Oovernmeni  assumed  control  of  ra€tcaps  of  Great  Britain  under 
warron/,  renewable  tceeekly,  issued  in  pursuance  of  Regulation  of  the  Forces  Act,  1871. 


INDIAN  RAILWAYS. 


Oompany.  I 
SeDgai 
Baisi  Light  ... 
Bengal  &N.W. 
Bengal  Dooars 
Beng.  Nagpur 
Bomb.  Baroda 

Banna  

BiMt  Indian... 
GVIndlanPen. 
Madras  &  S.M. 
Kteam't  Guar. 
Boli.&Kumaon 
Bonth  Indian  \ 
Soath    Punjab 


Week  to    Miles. 


.Sept. 
Alls;, 
^ept. 
Aug. 
Sept. 
Aug. 
Sept. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 
M.  of  May 


21 

4 

28 

4 

28 

18 

28 

25 

18 

4 

28 

28 


+or-« 


lie 

2,041 

163 

2,S85 

2,858 

1,342  I    - 
2,716     -  2 
2,98U    +16J 


+13 

+  7 

+32 


3,13U 

-li 

7H7 

645 

+  1 

1,763 

+10 

»23 

Cross. 

Bapess. 

1705000 

13.900 

2  66,750 
21,071 

6.71,000 
11,48.000 

3.39892 
1991.000 
14.06.300 

7,80,000 

1.47.1U 
64,765 

6,37,167 

6,80,058 


+or-«  ] 
Rapew.    I 

-^17,646 
+     3.900 

-  501 

-  6,947 
+  73,000 
+  78.000 
-r  49.265 
+  1.63,000 
+  4,79.900 
+  1,47,462 
+  14.357 
+  7,426 
+    73106 

-  70,012 


Total. 
Wks     RopMS. 

21  n!6,18.612 
4.95700 

77.32.810 
6,88.422 

22  1,64,09,000 

25  2,81.90.000 

22  79.94002 

26  6.2188000 
25     3.72.89-710 

23  2,01.55432 
22  40-32.497 
22  15,97.083 
22  1,20,43.467 

2t      11,33,202 


23 
22 
23 


+or— • 
Bnpeee. 

+^  21.388 

-  48,300 
-11,31.538 

-  40.168 
+  1.47,000 

-  4.83.000 
-13.75821 

-  1,80.000 
+  8.31-312 
+  9.67.667 

-  6.25.4T6 

-  10.199 

-  2.48.443 

-  71,759 


Oompany.  i 
Caa.  Northern 
Can.  Pacific... 
Gd.Trank  Pac. 
Grand  Trunk 
Grd.  Trunk  W. 
Dot.  Grd.  Ha. 
Haahonaland 
Mid.  W.  Aust. 
New  OapeCent. 
Rhodesia  Blys. 


COLONIAL  RAILWAYS. 

Week  to     Miles,  +or-"    Cross.       +or— • 


Wka 


Sept. 

.Sept. 

Sept, 

Sept. 

Sept. 

Sept. 

.\I -of  .July 

MofJulv 

Aug.    28 
jM.ofJulj 


21 
21 
21 
21 
21 
21 


4,966 

12.921 

916 

4.008 
336 
189 
761 
277| 
205 

1.3871 


+296  $481,400  - 
+  694  2.408.000- 

—  £22.184  - 

—  170.741  - 

—  32.877  + 

—  12,462  + 

—  48,992  - 

—  6.268  - 

—  I       1,405  + 

—  I     83.636  - 


85S00  11 

170,000  11 

518  11 

9205  37 

1.501  37 

1,289  37 

21,116  lot 

4,279     It 

369  35 

13,491  lot 


Total.        +or— • 

3,681,400-    726,000 
22.933,000  -4,651.000 


160-4B6 

6.815.379  - 

1,077.963  + 

390,221  + 

399,211!- 

62,740  + 
636,711  + 


68.267 

623204 

15.168 

22.556 

238,742 

201 
229,016 


FOREIGN  RAILWAYS. 


"Company.      |  Week  to 


Sept 
Sept.  26 
M.of  July 
Sept.  25 
Sept.  18 
M.ofAug. 
M.of  May 
M.of  May 
M.of  May 


Sept. 


Alcoy&Gandia 
Antofagasta... 

Arauco  

Arg.  N.  East... 
Arg.  Tranaand. 

Bouvar 

BrazU    

Faulista 

Mogyana  ... 
B.A,  &.  Pacific 
B.A.  Gt.  So....!Se|it. 
B^.    Western, Sept. 
Oent.Argentme  Sept. 
Oont.  Uruguay  .Sejjt. 

„     (E.  Est.)  Sept. 

„     (N.  Ext.)  Sejit. 

„  (W.  Ext.  Sept.  _„ 
Oolomb.  Nat. !  .U  .of  M  ay 
Ool.  Rya.&Nay|  M.of  Autr. 
Cord.  CentraljSept.  25 
Cuban  Central  Sept.  26 
Dorada  Ext.... |  M.ofAug. | 
BgyptianDeltalAug.  31 
Bntre  Eios...|Sept.  25 
Gt.  S.  of  Spain  Sept.  H 
Gt.  W.  Brazil  Sept.  25 
La  Gualra&Ca.  *  M  .of  A  u  s;.  1 
Leopoldina  ...]sept.  26 
Manila  North    Sept.    25 

t,  South  jsept.  25 
Mid.  "Uruguayi  M.ofAuL.'. 
Nltrate(2wks.')  Sipt.  15 
N.W.  Urusuay  .M.ofAiiir. 
ParaguayCent.  .Sept.  25 
Peruvian  Corp.  M.of  Au^:. 
Puerto  Cabello  .M.ofAug. 

Salvador  'Sept.    25 

Ban  Paulo Sept.    19 

■Taltal    iM.ofAug.l 

U.  of  Havana' Sept.  26 
Urag.Northern  M.ofAug. 
W.  of  Havana  Sept.  26 
Zafra  &  Hlva.JM.ofAug.l 


Miles. 

33 

819 

64i 

762 

111 

110 

3,362 

721 

1.131, 

3,635' 

3,792 

1,867 

3,307 

271 

311 

185 

211 

86 

66i 

1,1B6 

364 

71 

619 

730 

104 

1.010 

23 

1,806 

316 

266 

319 

366 

113 

266 

1,069 

24 

100 

163i 

184 

681 

73 

147 

112 


+/-" 


+  86 


Cross. 

^7.500 
25.495 
6.750 
7,234 
290 
7,250 
"3,282,000 
M  1,600.000 
+  67  M  1,263.000 
+  17£  67-000 
+  63£  84.000 
+  76«  41.000 
+  46«     112600 


£ 
£ 

—  £ 

—  £ 

—  £ 

—  £ 

—  £ 
+     9« 

—  I* 
-    4£ 

—  £ 


E 
£ 
+  33£ 
+  2£ 
+  91£ 
£ 
£ 
I 


9,878 

3,121 

1.651 

1,697 

9,612 

21.771 

28,100 

8.263 

9.900 

4.897 

9,000 

Ps-    63.302 

7.600 

6.750 

31,272 

3,352 

3,427 

12.553 

19,009 

26,000 

489.000 

819,039 

3.266 

15.750 

36,426 

18.218 

23,806 

1,745 

6,039 

9,613 


[  +or-  • 

Wk8 

Total.     , 

+or-« 

-    2,600 

39 

472.200- 

34.260 

+     6,135 

39 

913,900  - 

366.884 

+       225 

Vt 

44.825  - 

10.649 

+    2,509 

13 

84-085  + 

22,440 

10 

12 

2,370  - 

1,210 

+    1,374 

2t 

14.250  + 

1,879 

-  17.244 

bt 

16,963,000  - 

804.684 

-238,338 

bt 

8,860,000  + 

10U24 

-256.423 

bt 

7,833.000  + 

261,381 

+  12.000 

13 

998.000  + 

195,000 

+  21.000 

13 

1.013.908  + 

151,967 

+     1,000 

13 

534000  + 

77.000 

+  10,200 

13 

1.398,400  + 

174.300 

+    2,037 

13 

131,126  + 

24.315 

+       804 

13 

41.617  + 

10,801 

+       371 

13 

22,094  + 

4,617 

+       458 

13 

18,765  + 

4,499 

-    2,928 

bt 

47.412- 

1.165 

-    3,829 

2t 

42,826  - 

10274 

-    8,880 

13 

429,800  - 

49.765 

+    1,751 

13 

94,971  + 

10.610 

-       100 

8t 

62,900- 

6.700 

+       353 

21 

60.878   - 

23.764 

+    1,100 

13 

112,000  + 

16,000 

+  18,200 

37 

2,151,615  - 

337.960 

-       300 

S9 

363.900  - 

100.900 

-    3,000 

8t 

64.760  - 

22,500 

+    9  066 

39 

1.105.091  - 

42.907 

-       778 

39 

203.748  - 

37.392 

+         50 

39 

145.062  + 

15,897 

+    6,099 

2t 

22,766  + 

6.610 

+    7,127 

36 

224.476  - 

236.413 

+    8,257 

2t 

46,600  + 

8.9n 

+  229«)0 

ts 

6.406.000  +2,243.000 

+  164,095, 

2t 

1,643.877  - 

98.666 

+       649 

8t 

29.424  - 

943 

+     1,180 

13 

255,600  + 

19.764 

+  18.026 

12 

438.068  + 

116.605 

+     1,263 

2t 

26.378  - 

16,136 

+    6,264 

13 

286-448  + 

67,603 

+       446 

2t 

3,632  + 

678 

+       343 

13 

62,600- 

6,885 

-       642 

8t 

62,8171- 

46,898 

TRAMWAYS. 


Oompany. 
Anglo- Argentine 
Auckland(4w]£s) 
Brazil'n  Tract'n 
Brisbane  El'tric 
Bristol... 
BrltishOolumbla 

Calcutta 

Gape  Electric... 
Oarth.&Herr... 
Cork  Electric... 
Dublin  United 
Havana  Electric 
Isleof  Thanet.. 

Ealgoorlle  

Lanarkshire  .. 
London  0.  C. .. 
Madras  Electric 
Manila  Electric 

Provincial  

RangoonEl'ctric 
U.ol  Montevideo 
Torks.W.aiding 


"Wk.  end'd 


Sept.  23 
Aug.  27 
M  of  Aug. 
M.of  Aug. 
Sept.  24 
M.of  Aug. 
Sept.  25 
M.ofAug. 
M.ofAug. 
'Sept.  23 
Sept.  24 
Sept.  6 
Sept,  25 
M.of  Julv 
Sept.  23 
Sept.  22 
Sept.  15 
M.ofAug. 
Sept.  25 
M.of  Aug. 
M.of  Aug. 
Sept.      26 


I 


36Si 

30 
31 
242 
36i 
42-3(1 

17J 

201 

88i 

1411 


21i 

26 
90 

24  fi 


+or- 


+21J 
U. 


+  6i 


+  9 


-  1 


Cross.    I  +or— 


«     60  J]  9 

£     19.876 

8,676.000 

«     35,064 

«       9,761 

»  607.128 

a    62,872 

17,640 

1,523 

1,113 

6,469 

49,437 

536 

2,775 

2,172 

46.960 

30.845 

126.660 

2,420 

4,610 

26,493 

1,550 


Wks. 

-  1,307  38 

-  1,170  8 
+  409,900  8t 
+  1,892  8t 
+  1,436  38 
-167.686  2t 

-  3  703  39 
+  2,704  2t 

-  1,236  8t 
+  22  39 
+  807  38 

-  2,631  36 

-  199  52 
+  223  7t 
+  396  38 
+  4,984  25 
+  3-688  37 

-  1,860  8t 
+  317  51 

-  119  8t 
+  418  lot 
+  199  39 


Total.    I 

1,930,886 

42,029 

60,963.110 

244,714 

366.098 

1,017,849 

25,16,528 

34,962 

14,328 

41,476 

234.393 

1,832.457 

22,493 

18.964 

74.325 

1,096.822 

499.757 

976,343 

112.611, 

38,884 

278.346 

62,1721 


J-or— ^_ 

-  138.404 

-  2.328 
+  1,889.962 
+  12.887 
+  32.729 
+    346.988 

-  1,04,739 


+ 


4,006 

4,642 

241 

8,849 

89001 

10,929 

880 

2,041 

4,285 

6,862 

121,253 

11,646 
3,064 

31,392 
6.222 


(a)  Net  earnings  after  taxes,    (b)  Net  earnings  before  taxes,    (e)  Paraguayan  paper 

dollars,      (d)  Peruvian  soles,      (e)  Data  compUcd  by  Aew  Tork  Commercial  and  Financial 

CAronirfe  covermg  243,042  miles  of  road.        (!)  Aggregate  of  S.  Y.  Chronicle't  monthly 

oompilations.    (M)  Milreis.      (•)  Compared  with  previous  year,      (t)  Months.      ( [I)  Track 

miles.        (\)  Includes  Det.,  Gd.  Haven  &  JUlwaukee  By.        (J)  No.  ol  cars. 


CROSS  AND 

NET   RECEIPTS   OF 

AMERICAN 

RAILWAYS. 

Company. 

Period. 

J  ulv 

Cross           +  01  — *           Net. 

+  or  — • 

423  Cos.  (OOO'i  omitted) 

(«)  S262.948 

+       *2324       J87,685 

+      «9,8S1 

12  mos.  I  lo    June 

(f)2,937,516 

—       154,681         664,364 

+       22Aia 

Alabama  Gt.  Southern  a 

July 

402,000 

-        11,000       109,000 

+       23.000 

12  mo». 

lo    June 

4,776,000 

—      649,000        944,000 

—       23,0*9 

Ala.New  Or.  Tex.&  Pac. : 

Ala.  &  Vicksburg  ...  a 

Aug, 

128,000 

-        11,000          23,000 

+        6,000 

2  mot. 

to    Aug. 

2S2fi00 

—         21,000           39,000 

+         »,0»» 

New  Orleans  &  N.E.  a 

Aug. 

294,000 

-        24,000         73,000 

+       36,000 

2  mot. 

to    Aug. 

687,000 

—         64,000         14ifiOB 

+        40,000 

VickB.  Shreve.  &  Pac.  a 

Aug. 

119,000 

-        17SI00          13,000 

-     zixa 

2  mot. 

lo    Aug. 

240,000 

—         31,000           27,000 

-     6,000 

Atchison,  Top.  ii  S.Pe.  a 

Aug. 

10,904.000 

+      738,000     3.601,000 

+     206fl00 

2  mat. 

to    Aug. 

11,326J)00 

+    1,651,000      6,9S0j000 

+    e84jooo 

Atlantic  Coast  Line...  a 

July 

2.177  OOO 

-      381,000        235,000 

-      79,000 

12  mot. 

to    June 

3l.536/>00 

—    5,370,000      7,038,000 

-  2,0114)0* 

Baltimore  U  Ohio b 

Aug. 

9,385,000 

+      648.000     3,395,000 

+     627,000 

2  mot. 

lo    Aug. 

u,ose.ooo 

+    I,n2fi00      6,472,000 

+  1,4324)00 

Canadian  Northern  ...  b 

Aug, 

1,192  800 

-     174,900       233.800 

6«)0 

2  mot. 

to    Aug. 

1.399.000 

—       663,000         623,900 

-     161,300 

Canadian   Pacific b 

Aug. 

8.801.000 

-   1.117,000     3,442.000 

+       79,000 

2  mot. 

to    Aug, 

16,697,000 

-  3,703,000      6,213.000 

-     899,000 

Chesapeake  &  Ohio  ...  b 

July 

3.643.000 

+      378.000     1.258,000 

+     323,000 

12  moi. 

to    June 

S9,i63J)00 

+   2,004.000    11,9011,000 

+     862,000 

Chicago  &.  N.  Westem...a 

Aug. 

7.329,000 

-     440.000     1.782,000 

-     265,000 

2  mot. 

to    Aug. 

14,619,000 

—       613,000      3,4011000 

—     6614)00 

Chic.  Burl.  &  Quincy..  a 

July 

7^74,000 

-      487,000     1,960,000 

-     459,000 

12  mot. 

M    June 

tl,125J)0S 

—   2,562.000    26,578J)00 

+      132,000 

Chicago  Great  Western  a 

July 

1,129.000 

+       46«)0        194,000 

+      30J0O 

12  mot. 

to    Jime 

13fi21J)00 

—       429,000      2,890,000 

—        37,009 

Chic.  Mil.  &  St.  Paul...a 

Aug. 

B,285«)0 

+        96.000     2.510,000 

+     360.000 

2  mot. 

to    Aug. 

16,60iJ)00 

+       490J)00      6,322fl00 

+      778,000 

Chic.Rock  I.  i  Pacific. ..a 

July 

5.666«)0 

-      363  «)0        668,000 

-     362,000 

12  mot. 

to    June 

70^l7ft00 

+    i.26lfiO»    14,033,000 

+      330,000 

Ch.StJ.MIn.  i  Omaha  a 

Aug. 

lAibWa 

-      213,000        338.000 

—     169,000 

2  mot. 

lo    Aug. 

t,S9Sfi00 

—       360,000         704P00 

—      2644)00 

Clav.  Cin.  Chic.  &  St.L.  a 

July 

3.163,000 

+       16,000       760,000 

+       20fl00 

7  mot. 

lo     July 

S0,2O6J)00 

+       475j)00      3,660,000 

+  1,386,000 

Colorado  i  Southern...  a 

Aug. 

1,246,000 

+       67O00        326.000 

+      24,000 

2  mot. 

lo    Aug. 

Z,3S4J)00 

+         S  1,000         6t2j000 

+       664)00 

Cuba  Railroad  b 

July 

420,000 

+       38,000        210,000 

+       48,000 

12  mot. 

to    June 

1,207,000 

+         42J>00      2,727,009 

+     2574)00 

Delaware  &  Hudson...  a 

July 

2,015,000 

+        48.000        776,000 

+     106,000 

7  mot. 

to    July 

12,Si7,000 

+         6i,000      4,071,000 

+      689,000 

Denver  &  Rio  Grande.. .a 

Julv 

2,002,000 

-         1,000        529.000 

+        92,000 

12  mot. 

to   June 

21,823,000 

—   1,770.000      6,511,000 

+      388.000 

Erie  Railroad a 

Aug. 

6.946.000 
41,234.000 

+      457,000     2,269JX)0 
+   1.882,000    10,560,000 

+  769,000 
+  2,027.000 

8  mot. 

to    Aug 

Grand  Trunk  Railway^  a 

Aug. 

£804.200 

-      £53.000      £^63.000 

+     £23.700 

8  mot. 

to    Aug 

i.6l4,8S0 

—      478,000      1,514,260 

+       50,900 

Grand  Trunk  Western   a 

Aug. 

138.100 

2.000         39,700 

+       14000 

8  mot. 

to    Aug. 

983,100 

+          8.650           84,800 

+        63.060 

July 
lo    Juni 

»6,858.000 
67,134.000 

-  1982,000   «2.36Bfl00 

-  9,689,000    25.7031)00 

-  »630,O0O 
+  1,412,000 

„    ^      „  ,         12  "«"• 

Hocking  Valley b 

July 

543.000 

+        92.000,       225,000 

+     117,000 

12  mot. 

to    Juni 

6,181j000 

—       840,000\     1,997  MO 

-      2214)00 

6.080.000 
9.959.000 

-  316,0001       689.000 

—  SiSjOOU      1,100.000 

-  137,000 

-  312,000 

2  mot. 

to    Aug. 

Kansas  City  Southern    a 

Aug. 

807.000 

-       78.000        288.000 

+      19,000 

2  mot. 

10    Aug, 

1.638JO0O 

—       192,000         609,000 

+          9,000 

Aug. 
(-,    Aug. 

3.780,000 
7,514.000 

+         9,000     1.090,000 
+       161,000;     2,119,000 

-  62.000 
+       68,000 

2  mot. 

Louisville  &  Nashville   a 

July 

4.486.000 

-      318000'     1,180,000 

+     104.000 

12  mot. 

to    Junt 

61,607.000 

—    8,301,000,  10,029,000 

—  24164,000 

Michigan  Central.      .      a 

Jtily 
to     Jul} 

3,050,000 
19608fi00 

+      211,000 
+       607,000 

886,000 
4,209,000 

+  214,000 
+      683,000 

7  mot. 

Min.  St.  P.  (Soo)  Systema 

Julv 

2.388,000 

-       97,000 

749,000 

+       20,000 

,,       ^            _      12  mot. 

to    Jmii 

27.763j0e0 

-    1,643.000 

8,149  000 

-        24,000 

Miss.  Kansa?  &  Texas. ..a 

July 

2,617.000 

-       199,000 

471,000 

-     168,000 

12  mot. 

la    June 

32.899  flOO 

+    J.OUfiOO 

8,685,000 

+  1,393,000 

Missonri  Pacific a 

July 

4.763,000 

-      480,000 

947,000 

-     462,000 

12  mot. 

'"    June 

68,209,000 

—  1,776,000\   n,O54fi00 

-  1,031  fiOO 

New  Tork  Central a 

July 

13.862  J)00 

+      833,000     4,376,000 

+  1,343,000 

7  mot. 

to      jQh 

89,416.000 

+    3,2344)00    22.707,000 

+  7,976,000 

N.T.N.  Haven  &  Hart,  a 

July 

6,248.000 

+      492,000     2.195,000 

+     633,000 

12  mot. 

to    Junf 

65.J79.000 

-    2,073.000    18,733fi00 

+  4,0774)00 

N.Y.Ontario  &  Westom  a 

Aug. 

912.000 

-       89,000        347,000 

-       14,000 

2  mot. 

to    Aug. 

l,874ftOO 

-       120fiOO,     2,488  flOO 

+         7,000 

Norfolk  &  Western a 

July 

4.467.000 

+      718,000     1,688,000 

+     694,000 

12  mot. 

to    Jun( 

42,988,000 

—    1,663.0001  13,277,000 

+     3824)00 

Northern  Pacific a 

8.472,000 
11,822,000 

+      398,000     2,408,000 
-         46,000      3,826,000 

+  636,000 
+      408,000 

2  mot. 
Pennsylvania  System  : 

to    Aug. 

B.  of  Pittsburg a 

Aug. 

23,617,000 

+      605,000     7.396.000 

+     783,000 

8  mot. 

to    Aug. 

i6P,0JJ.000 

—   !,470J000    34,066,000 

+  3,328,000 

W.  of  Pittsburg a 

Aug. 

11.163,000 

+      361,000     3.462J)00 

+     463,000 

8  mot. 

to    Aug. 

73,715.000 

—  1,284.000.  16,349,000 

+  1^25,000 

Pitts.  0.0.  &  St.  Louis    a 

July 

3,390.000 

-       86.000        801.000 

-     nsm 

7  mot. 

to    Juli 

2l,829fi00 

—       SliJOOO      3,882  000 

+       474>0» 

Phila.  &  Reading  By....  b 

Aug. 

4.230,000 

+      101.000     1.330,000 

+      94,000 

2  mot. 

to    Aug. 

«,JiJ,000 

+       362.000      2,76li.000 

+       403.000 

Phila.  &  R.  Coal  &  Iron  b 

Aug. 

1,974.000 

-      603.000  Dr.  107 .000 

-     134,000 

2  m/>t. 

to    Aug. 

3,791,000 

—       6094)00         17S,000 

—      114,000 

St.  L.  &  San  Francisco  a 

July 

3.550fl00 

-      266.000        987,000 

-       20,000 

12  mot. 

to    June 

42fi67,000 

—    1,949  J000\  11,801  fiOO 

+  1,616,000 

Seaboard  Air  Line a 

July 

1,627,000 

-      2O6OO0I       384JX)0 

-       60,000 

12  mot. 

lo    June 

2l,280fi00 

-    4,140.000      e.296J)O0 

—  1,661,000 

Aug. 
lo    Aug. 

26,171fiOO 

+   1,536«)0     4.597,000 
—   2,866.000      9,190j900 

+  1,242,000 
+  2fi63,O09 

2  mot. 

Southern a 

Aug. 

6.312.000 

-      376J)00     1,390.000 

+     236J)00 

2  mot. 

lo    Aug. 

10,624J)00 

—       8i;:i/)00      2,707,000 

+     433P00 

Aug. 
lo    Aug. 

8,416JX)0 
16,293,000 

-       22,000     3,402«X) 
+       266fi00      6,251,000 

-  53,000 
+      120,000 

2  mot. 

Wabash  a 

July 

2,422,000 

-      227,000        421,000 

-     235,000 

12  mot. 

to    June 

29,083M0 

—  1,132,000      4fi31fiO0 

+      412,000 

Western  Pacific a 

July 

702,000 

+      141,000        250000 

+     166,000 

12  mot.     lo    June 

e,708fi60 

-      643fi00         931fi0t  +      «<,0M 

AMERICAN 

WEEKLY  Tl 

Cross.    1    H 

tAFFICS. 

Company.                 iWeek  to 

-01— •    |Wk 

Total. 

+  --. 

Alabama  Gt.  Southern 'Sept.      7 

$84,000  + 

S2.000    9 

S878,000  - 

?70,000 

Chesapeake  &  Ohio  Sept.    21 

911.000  + 

78,000  1 1 

10,108,000  + 

968,000 

Chicago  Great  Western  Sept,    21 

321,000  - 

66,000  1 1 

3,288,000  - 

162,000 

Colorado  &  Southern  Sept.    14 

297,000  + 

BflOOlO 

2,912,000  + 

68.000 

Denver  &  Kio  Grande Sept.    21 

694-000  - 

39,000  11 

6  911.000  + 

169,000 

Great  Northern     M.ofAug, 

6,076,000  - 

842,000    2+11,933,000  -1,824.000 

Dlinois  Central  M.ofAug. 

6,080,000  - 

316.000    21 

9,959.000  - 

833.000 

Louisville  &  Nashville  Sept.    I4 

1,141,000  + 
617,000  + 

56i)0Q  10 

11.342.000  — 

318,000 

Minn.St.  Paul  &  S.  S.  M.  (.Soo)  Sept.       7 

38.000    9 

5,440,000  + 

4,000 

Missouri,  Klansas  &  Texas  ...  Sept.    21 

694.000  - 

39/100  11 

6,814,000- 

437,000 

Missouri  Paelflo     Sept.     21 

1,183  000  - 

71.000  U 

13,465,000  - 

765,000 

South«rn  RaUway    [Sept.    14 

1.259,000  + 

I 

11«)0  10 

1 

13,005,000 

892M)0 
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BUILDINGS    OF    IRON, 

WOOD,    FIBRO-CEMENT 

and  ROUGH  CAST. 


Churches      S  h   .1  lUinealows,     Stabling.     Billiard     Rooms,      Motor 

Houses,  Hangars.  Su.aioria.  Fencing.    Additions  to  existing  Buildings. 

Shipping  Orders  a  speciality. 

237    HAMMERSMITH    ROAD,     LONDON. 

J.  MrM.  has  calTie.1  out  for  H.M.  Governtuent  tbe  largest  Iron 
BuOdini?  contract  ever  eieciited,  exceeding  in  value  A  yUAKliltt 
OF  A  MILLION  STERLING. 


BY 

SPECIAL 

APPOINTMENT 


TEA     MERCHANTS 


TO 

H.M  THE 

KING. 


DRINK   AND    ENJOY 

LIPTOMS  TEA 

THE  FINEST  AND  MOST  DELICIOUS  TEA  SOLD. 


LIPTOy  l.TP 


Branches  and  Agencies  Everywhere, 


SINGLE  PREMIUM  POLICIES,  giving  a  4%  compound  Interest 
peiurn  at  present  rate  of  bonus  and  Income  tax. 

The  Investment  doubles  itself  in  20    years, 

Life  Insurance  included  free  of  cost. 

Send  for  Prmpfcl'S  lo  :— 

SCOTTISH     TEMPERANCE     LIFE     ASSURANCE 
COMPANY,    LTD.,   3  Cheapside,   B.C.,  and 

W.  A.  BOWIE,  London    Manager.  35  PicCadilly,  W. 


laliat 


LONDON,  SATUBDAY,  OCTOBER  2    1915. 

WAR  FINANCE. 

OxE  cannot  but  wish  that  those  persons  wlio  are 
spending  money  so  freely  and  so  gaily  at  the  present 
time  should  be  placed  under  the  necessity  of  answering 
the  questions  of  how  the  country's  great  national 
expenditures  are  to  be  met  in  the  absence  of  private 
economies,  and  how  it  will  be  possible  for  the  country 
to  provide  for  its  present  adverse  foreign  trade  balance 
unless  everyone  contributes  his  share  by  keeping  down 
his  domestic  expenditures  to  the  lowest  possible  level 
consistent  with  efficiency.  Already  practically  the 
whole  of  the  War  Loan  issued  early  in  July  has  been 
expended,  and  in  a  very  short  time  a  fresh  loan  will 
be  needed.  The  whole  of  the  Government's  existing 
financial  resources  consist  of  not  more  than  about 
£75,000,000  still  to  be  received  on  account  of  War 
Loan,  the  £50,000,000  about  to  be  raised  in  the 
United  States,  and  current  revenue,  which  may  be 
expected  to  come  in  at  the  rate  of  about  £4,000,000 
a  week.  Roughly  speaking,  therefore,  the.  funds  in 
hand  and  the  revenue  that  is  being  received  ai-e  now 
only  about  sufficient  to  last  not  longer  than  until  the 
end  of  October,  and  it  will  soon  become  necessary 
for  bankers  to  subscribe  for  additional  large  amounts 
of  Treasury  bills,  while  preparations  for  another  great 
loan  cannot  be  long  delayed.  Mr.  McKeniia  recently 
told  the  countiy  that  the  expenditure  in  the  current 
year  would  be  £1,590,000.000.  To  this  sum,  however, 
must  be  added  an  expenditure  of  £3,000,000  against 
capital  and  the  repayment  of  £160,000,000  to  the 
Bank  of  England.     Hence  the  total  sum   which   the 


country  has  to  provide  in  the  current  fiscal  year  is  no 

less  than  £1,753,000,000.     Here  are  the  figures:  — 

Estimated  Expenditures  Current  Fiscal  Year. 


Kxpenditiire 

Capital  Expenditure     

Kepaynicnl  lo  Bank  of  England 


1,589,706,000 

3.275,000 

160,427,000 


Total        1,753,408,000 

Of  this  total  of  £1,753,000,000  the  expenditure 
up  to  the  end  of  September  has  been  £674,497,000  in 
respect  of  interest  and  services,  £160,427,000  has 
been  repaid  to  the  Bank  of  England,  and  other  ex- 
penditures have  amounted  to  £2,474,000 — an  aggre- 
gate expenditure  to  date  of  £837,398,000.  The  actual 
expenditures  for  the  first  six  months  of  the  year  are 
set  out  below  :  — 

Actual  Expenditures  Six  Months  to  September  30. 

Per  Day 
£  £ 

■Tune  Quarter         258,473,000  2,840,000 

t^eptember  Quarter  416,024,000  4,522,000 


Total  

Kepaid  to  Bank  of  Rnjjland 


Other  Expenditures  (net) 


674,497,000 
160,427,000 

2,474,000 


i,6Sl,000 


Total  Deficit  837,398,000 

This  means  that  if  the  estimates  of  expenditure 
are  attained  the  sum  that  will  have  to  be  provided  in 
the  last  six  months  will  be  no  less  than  £915,000,000, 
or  at  the  rate  of  exactly  £5,000,000  a  day.  In  the 
fii-st  six  months  of  the  year  the  revenue  has  been 
£102,867,000,  and  the  net  sum  borrowed  has  been 
£716,268,000,  leaving  a  deficiency  of  £19,264,000  to 
be  provided  out  of  the  cash  balance.  The  manner  in 
which  the  expenditures  of  the  country  have  been 
financed  in  the  first  six  months  of  the  current  fiscal 
year  is  shown  below  ;  — 

Itevenue  Expenditure  and  Loans  Six  Months  to 
Septi-mber  30,  1915. 


Expenditure      

Kevenue             

837,398,000 
102,867,000 

Deficit             

£ 

528,000,000 

35,798,000 

242,345 

176,338,000 

1,000,000 

734,531,000 

4J%  War  Loan             

4%  War  Loan 

Exchequer  Bond!=         

Treasury  Bills  (net)      

Other  Advances            

Total       

Debt  Repaid      

741,378,345 
26,110.000 

Net  Sum  Borrowed 

715,268,000 

Deficiency  19,263,000 

Thus  towards  meeting  total  estimated  payments 
of  £1,753,000,000  for  the  cuiTent  year,  £818,000,000 
has  been  provided  so  far,  leaving  a  balance  of 
£935,273,000  to  be  supplied  in  the  second  sis  months. 
The  calculation  is  as  follows: — 

Estimated  Payment  12  Months    to  March    1915,   and   sums 
already  received. 


Payment  to  September  30 
Last  six  mouths 

Total  Year 
Revenue  deceived 
Sums  already  borrowed 


837,398,000 
916,010,000 


102,867,000 
715,268,000 


1,753,408,000 


818,135,000 


Total  sum  provided  lir^t  six  months 

Balance  to  be  provided  6  montlis  to  March  31,  1915        935,273,000 

If  the  Budget  estimate  of  revenue  is  not  exceeded, 
the  amount  of  income  that  will  be  received  in  the  six 
months  to  the  end  of  March  next  will  be  £202,000,000. 
To  this  should  be  added  the  balance  of  the  War  Loan 
not  yet  received.  How  much  this  will  amount  to  has 
not  been  publicly  stated.  Mr.  McKenna  informed 
the  House  of  Commons  that  subscriptions  to  the  War 
Loan  through  the  Bank  of  England  had  amounted  to 
£570,000,000,  and  that  substantial  subscriptions  had 
been  received  through  the  Savings  Banks.  But  we 
find  from  the  returns  of  Savings  Banks  deposits  that 
the  money  needed  to  meet  War  Loan  subscriptions 
by  depositors  was  almost  entirely  drawn  from  the 
deposits  of  Savings  Banks,  which  between  June  12 
and  September  4  were  reduced  nearly  £23,000,000.  • 
Inasmuch  as  the  Government  has  to  provide  the 
money  for  these  withdrawals,  it  is  evident  that  the 
subscriptions  for  the  War  Loan  received  through  the 
Post  Office  must  be  almost  entirely  disregarded.     The 
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diminution  in  the  deposits  of  the  Savings  Banks  since 
June  is  shown  below  :  — 


Deposits  uf  Savings  Banks 


1915 

June  12 

July  10 

Aug.  7  

Sept.  i 

Beduction  since  June  ... 


Trustee  Post  Office  Total 

£  £  £ 

.lo.llS.OOO  1!I9,156,000  2.54,274,000 

.54,007,000  197,513,000  262,119,000 

00,372,000  181,049,000  232,021,000 

49,820,000  1.11,632,000  231,468,000 


-5,292,000       —17,524,000       —22,810,000 

In  view  of  this  reduction  in  the  deposits  of  the 
Savings  Banks  it  is  presumahle  that  the  total  amount 
to  be  received  on  balance  in  respect  of  the  War  Loan 
is  not  a  very  large  one.  On  the  assumjition  that  the 
net  amount  of  the  Loan  was  no  greater  than  the  sub- 
scriptions to  the  Bank  of  England  the  sum  still  to 
be  received  from  the  War  Loan  is  not  more  than 
£42,000,000.  If,  however,  we  include  Post  Office 
subscriptions,  the  amount  to  be  received  may  be  about 
£75,000,000.  To  this  must  now  be  added  £48,000,000 
net  that  will  come  from  the  American  loan  and  the 
revenue  to  be  collected  in  the  last  six  months  of  the 
year.  The  manner  in  which  the  revenue  has  so  far 
come  in  is  exceedingly  encouraging,  and  we  anticipate 
that  the  estimated  income'  of  £3t)o.000.000  will  be 
exceeded.  Should,  however,  it  not  be  exceeded,  the 
amount  of  revenue  to  be  received  will  be  £202,000,000. 
Thus  the  total  funds  in  sight  to  meet  the  payment 
of  £915,000,000  in  the  next  six  months  is 
£325,000,000,  and  the  deficiency  still  to  be  provided 
is  about  £600,000,000.  If  the  cash  balance  is  restored 
to  the  amount  at  which  it  stood  on  April  1  last,  the 
deficit  to  be  provided  in  the  current  six  months  is 
£C)1(I,()00,000.     The  calculation  is  below  :  — 

Estimated  fiirtlii'ir   /iarrnu^iii/s   next   Six   Months  still  neeiJril 
to  cover  Budget  deficit  for  year  to  Marc/i  31,  1915. 

£ 

Balauce  of  Expenditure  to  be  provided  6  months  to 


Jlarch  31,  1916,  ay  above 
Sums  m  Sigtil. 

Balance  of  War  Loan,  say      

American  Loan  

Ilevenue  to  be  received  

Total  sum  iu  sight        

Remaining  Deficit  to  be  provided  for 


935,273,000 

76,0  00,000 
48,000,000 
202,000,000 


610,000,000 

Of  course,  no  one  doubts  that  this  great  sum  of 
money  will  be  obtained  by  the  Government  in  one  way 
or  another.  Bub  it  is  of  the  greatest  importance  that  the 
country  should  recognise  the  vastness  of  the  sum  to 
be  raised  and  should  take  in  good  time  the  measures 
necessary  for  providing  it.  Certainly  the  extrava- 
gant expenditures  that  are  still  going  on,  taken  in 
conjunction  with  our  enormous  adverse  trade  balance 
and  the  relatively  onerous  terms  which  we  have  had 
to  pay  for  money  borrowed  from  a  foreign  nation, 
should  make  even  the  man  in  the  street  stop  to  think 
and  debate  with  himself  whether  the  situation  ought 
not  impose  rigorous  economy  as  a  duty  upon  every 
British  citizen,  whether  man  or  woman. 


THE  LOAN  FROM  AMERICA. 

Tub  Franco-British  delegation  to  the  United  States  for 
the  purpose  of  arranging  for  credits  with  which  to 
purchase  American  goods  are  to  be  highly  com- 
mended for  the  m.anner  in  which  they  have  carried  out 
their  very  responsible  and  important  mission.  They 
have  induced  American  bankers  to  undertake  a  finan- 
cial operation  gi-eater  than  has  ever  hitherto  been 
perfomied  by  the  United  States,  and  they  have  thus 
provided  means  for  the  French  and  British  nations 
of  purchasing  mucli  larger  quantities  of  American 
■  goods  than  otherwise  would  have  been  possible.  The 
transaction  will  indeed  be  of  benefit  not  merely  to 
America,  which  will  be  able  to  market  abroad  a 
much  greater  quantity  of  goods  than  otherwise  would 
have  been  possible,  and  to  Great  Britain  and  France, 
who  have  obtained  the  means  of  buying,  but  to  the 
wjiole  world,  which  will  derive  indirect  advantage  from 


the  maintenance  of  Europe's  purchasing  power.  The 
reasons  for  the  credit  are  twofold.  First  of  all,  both 
France  and  England  have  become  accustomed  to  pur- 
chase large  quantities  of  American  goods  every 
autumn,  more  especially  of  cotton,  and  have  obtained 
the  funds  with  which  to  purchase  mainly  from  the 
great  expenditures  of  American  tourists  during  the 
summer  and  autumn.  How  great  these  expenditures 
are  is  difficult  to  estimate.  After  a  careful  investi- 
gation the  writer  of  this  article  came  to  the  conclu- 
sion that  the  net  sum  expended  by  American  tourists 
on  travelling  to  Europe  and  during  their  stay  in 
Europe  was  no  less  than  £40,000,000  a  year,  and  that 
beyond  this  sum  they  spent  a  great  deal  of  money 
upon  the  purchase  of  goods  which  figure  in  the  trade 
returns  as  imports  into  the  United  States.  For  in- 
stance, a  great  deal  of  American  money  is  spent  upon 
tailoring  in  London,  and  still  more  is  spent  upon  Paris 
costumes,  while  the  expenditures  upon  jewellery, 
furniture,  and  artistic  productions  of  all  kinds  and 
descriptions  are  very  large.  Probably  altogether 
the  expenditures  in  Eui'ope  of  American 
tourists,  including  goods  purchased,  is  not  fai' 
short  of  £80,000,000  a  year.  This  sum, 
of  course,  includes  the  substantial  amounts 
remitted  to  American  residents  in  Pains  and 
elsewhere  who  have  now  returned  to  the  United 
States.  The  outbreak  of  war  has  practically  stopped 
these  tourist  expenditures,  and  consequently  Europe 
has  not  the  means  of  paying  for  the  goods  normally 
bought  from  the  United  States  to  the  extent  of  some 
£80,000,000  because  of  the  loss  of  income  that  has 
been  sustained  through  the  absence  of  American 
tourists.  Hence,  unless  America  were  prepared  to 
purchase  securities  of  one  kind  and  another,  either 
American  or  foreign,  it  was  obvious  that  Europe  in 
general,  and  France,  Italy,  and  England  in  particular, 
would  not  have  been  in  a  position  to  purchase  the 
normal  amount  of  goods  this  autumn  which  they 
usually  buy  from  the  States.  And  just  when  these 
countries  are  denuded  of  a  great  deal  of  income  and 
the  means  of  purchasing  American  goods,  they  need 
to  buy  a  much  larger  quantity  than  usual.  In  part 
this  arises  from  the  closing  of  the  Dardanelles,  which 
prevented  Russia  from  exporting  her  food  supplies, 
and  had  made  the  consuming  countries  more  depen- 
dent than  ever  upon  other  food-producing  nations,  so 
that  the  demand  for  American  productions  became 
greater  than  usual,  wliile  their  means  of  paying  for 
imports  became  reduced.  These  considerations  are  alto- 
gether apart  from,  and  distinct  from,  the  purchase  of 
munitions  of  war  in  the  United  States.  It  was  neces- 
sary for  France  and  England  either  to  borrow  in  the 
United  States  or  to  sell  American  securities  in  order 
to  obtain  the  means  of  purchasing  the  great  quantities 
of  food  and  raw  material  they  need  for  their  susten- 
ance. The  joint  loan  of  £100,000,000  arranged  for  by 
the  Commission  is  no  more  than  is  required  for  this 
purpose.  How  the  Allies  will  finance  their  purchases 
of  munitions  is  another  matter.  Presumably  the 
supplies  of  munitions  will  be  paid  for  by  sales  of 
American  securities. 

From  the  statement  we  give  elsewhere  it  will  be 
seen  that  even  during  the  months  of  small  exports  the 
excess  of  exports  from  over  the  imports  into  the  United 
States  has  averaged  over  £25,000,000  a  month,  and 
partly  in  consequence  of  the  loan  we  anticipate  that  in 
the  next  few  months  the  excess  of  exports  may  amount 
to  between  £30,000,000  and  £40,000,000  a  month. 
And  it  is  obvious  that  if  the  United  States  continue  to 
sell  goods  so  freely  it  must  take  )iayment  for  them 
either  in  gold  or  in  securities.  American  banks  are 
very  full  of  gold  and  need  no  additional  supplies  of  the 
metal.  Consequently  the  only  available  method  of 
taking  payment  for  the  trade  balance  is  by  the  pur- 
chase of  securities,  and  it  is  evident  that  America  by 
means  of  her  exports  will  be  in  a  position  to  Buy  ia 
the  next  twelve  months  a  very  much  greater  quantity 
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of  securities  than  £10U,000,00U.  We  anticipate, 
indeed,  that  America  will  by  means  of  her  exports 
be  prepared  to  purchase  between  £300,000,000  and 
£400,000,000  of  securities  in  the  current  crop  season 
from  August  1  tliis  year  to  August  1  next  year. 

The  terms  of  the  new  loan  are  about  what  we  ex- 
pected Ihem  to  be.  The  bonds  are  to  be  jointly  guaran- 
teed by  France  and  Great  Britain,  and  will  be  repayable 
at  the  end  of  five  years  or  convertible  at  the  option 
of  the  holder  into  4^%  bonds  of  the  British  and 
French  Governments,  repayable  not  earlier  than 
fifteen  years  and  not  later  than  twenty -five  years  from 
the  present  time  by  the  two  Governments  jointly  and 
severally.  The  bonds  will  be  issued  to  the  pubhc 
at  the  price  of  98,  and.  including  redemption,  will 
thus  yield  £b  9s.  3d.  per  cent.  The  whole  issue  is 
to  be  sold  to  an  underwriting  syndicate  at  the  price 
of  96,  so  that  as  far  as  the  British  Government  is  con- 
cerned the  rate  of  interest  paid  is  equal  to  £5  18s.  lOd. 
per  cent.  At  first  sight  this  rate  of  interest  seems 
to  be  a  high  one,  especially  in  comparison  with  the 
rate  of  interest  at  which  both  the  French  and  British 
Governments  can  borrow  in  their  own  countries. 
But  it  is  essential  to  remember  that  hitherto  the 
American  people  have  had  little  or  no  experience  in 
the  matter  of  foreign  investments,  and  that  they  are 
able  for  the  most  part  to  invest  their  money  in  their 
own  country,  at  high  rates  of  interest.  Consequently, 
in  order  to  place  so  great  a  loan,  it  w^as  necessary  to 
offer  a  rate  of  interest  that  would  cause  the  loan  to 
compete  on  equal  terms  with  other  issues  upon 
the  American  money  market.  Moreover,  in  con- 
sidering the  terms  on  which  the  loan  has  been 
obtained,  one  may  reasonably  expect  that  at  the  end 
of  five  years  the  loan  will  be  converted  by  the  holder 
into  4i%  bonds  with  a  currency  of  at  least  ten  years, 
and  possibly  of  twenty  years.  Therefore  for  all 
practical  purposes  the  loan  may  be  regarded  as  a  4i% 
issue  at  the  price  of  93i,  affording  a  yield  of 
£-5  2s.  8d.  percent,  on  the  basis  of  a  cuiTency  of  fifteen 
}'ears  and  of  £4  19s.  Bd.  on  the  basis  of  a  currency  of 
twenty-five  j"ears.  There  is,  moreover,  another  factor 
to  take  into  account  in  considering  the  relatively  high 
yield  afforded,  namely,  the  heavy  loss  by  exchange 
that  would  fall  upon  the  British  people  in  making 
remittances  to  America  had  no  loan  been  concluded. 
It  will  be  remembered  that  prior  to  the  negotiations 
for  the  loan,  exchange  fell  to  4.50,  and  had  negotiations 
for  the  loan  not  been  initiated  the  fall  might  not  have 
stopped  even  at  this  figure.  Hence  persons  in  this 
country,  including  the  British  Government,  who  had 
to  make  remittances  for  goods  ordered  from  the  other 
side,  would  have  been  subjected  to  a  veiy  heavy  per- 
centage loss  in  making  remittances.  Even  at  the 
cun-ent  rate  of  4.72  for  sight  drafts  the  depreciation 
in  exchange  is  3%,  and  had  no  loan  been  an-anged 
the  depreciation  might  have  been  over  10%.  When 
these  matters  are  taken  into  account  it  will  be 
obvious  that  the  terms  of  issue  are  not  nearly  as 
onerous  as  they  appear  to  be  from  merely  comparing 
the  rate  of  interest  on  the  new  loan  with  that  at  which 
the  British  Government  can  borrow  in  this  country. 
Of  course  we  realise  that  the  difference  between  the 
rates  of  interest  is  much  greater  than  it  appears  to  be, 
as  the  interest  on  British  loans  is  subject  to  income 
tax.  and  the  interest  on  the  Allied  loan  is  to  be  frte 
of  income  tax.  But  such  considerations  are  quite 
valueless  at  a  time  such  as  this.  The  fact  of 
the  matter  is  that  the  country  is  spending  an  enor- 
mous sum  of  money  and  that  if  it  does  not  boiTow 
money  abroad  it  cannot  spend  nearly  as  much  as  it 
is  now  doing.  Indeed,  it  should  be  realised  that 
unless  we  are  able  to  borrow  money  from  the  United 
States,  or  sell  securities  to  that  countiy,  it  will  be 
practically  impossible  for  us  to  pay  for  the  munitions 
ordered,  or  to  buy  the  great  quantities  of  cotton  and 
wheat  wliicli  we  need  for  the  support  of  our  people 
and  the  maintenance  of  our  production. 

Last  w€ek>  we  shwved  that  on  foreign  trade  account,    I 


including  the  promised  advances  to  our  Allies,  the 
trade  balance  against  Great  Britain  is  now  at  the  rate 
of  over  £500,000.000  a  year,  and,  including  the  addi- 
tional loans  we  shall  probably  be  called  upon  to  make 
to  our  Allies  before  the  end  of  the  current  fiscal  year, 
the  adverse  trade  balance  is  at  the  rate  of  at  least 
£600,000,000  a  year.  It  will  be  quite  obvious  to 
eveiyone  that  we  cannot  possibly  meet  this  adverse 
trade  balance  unless  we  borrow  from  abroad  at  rates 
which  will  enable  us  to  secure  the  greater  part,  if  not 
all,  the  money  we  need,  and  that  this  consideration  is  a 
much  more  important  one  than  the  mere  question  of 
an  extra  rate  of  interest  on  a  foreign  loan. 

The  proceeds  of  the  new  loan  are  to  be  divided 
equally  between  Great  Britain  and  France.  Hence, 
towards  meeting  our  adverse  trade  balance  at  the  rate 
of  £600,000,000  a  year,  we  have  secured  £50,000,000, 
and  the  remainder  has  to  be  provided  for  by  economy 
in  consumption.  Bringing  curtailed  imports,  by  in- 
creased exports,  by  shipments  of  gold,  or  by  sales  of 
securities. 

The  task  of  negotiating  the  loan  has  undoubtedly 
needed  great  tact  and  skill,  and  it  was  a  happy  inspira- 
tion which  induced  the  Chancellor  of  the  Exchequer 
to  invite  Lord  Reading,  whose  sound  judgment  and 
great  ability  ai-e  so  widely  recognised,  to  act  as  Chair- 
man of  the  Commission  and  to  appoint  as  his  colleague 
Sir  Edward  Holden,  with  his  wide  knowledge  of  finan- 
cial conditions  on  both  sides  of  the  Atlantic.  Indeed, 
all  the  Commissioners,  both  English  and  French,  as 
well  as  Messrs.  J.  P.  Morgan  and  Co.,  the  British 
commercial  agents  in  the  United  States,  are  to  be 
congratulated  upon  their  success  in  arranging  for  a 
credit  large  enough  to  take  care  of  the  exchange  for 
some  time  to  come. 


THE  WAR. 

For  eight  or  ten  days  now  our  troops  and  our  gallant 
Allies  of  France  have   been  making  continuous  and 
considerable  progress.     As  we  obsen'e  elsewhere,  it  is 
clear  that  the  supply  of  munitions  is  now  so  plentiful 
that  they  are  able,  not  only  to  assume  the  offensive, 
but  to  overpower  the  enemy  even  in  gun-fire.     There 
are  evidences,  likewise,  that  the  enemy,  in  their  over- 
confidence   regarding  their  chances  in   Eussia.   have 
been  drawing  too  seriously  upon  the  forces  in  France 
and  Belgium ;  that,  consequently,  at  every  point  they 
were  outnumbered  and  outmatched ;  and  that,  more- 
over, they  have  lost  confidence  in  themselves,  and  no 
longer  display  that   courage    and    vigour   which  they 
showed  until  recently.     The  capture  of  so  extensive  a 
line  of  trenches  and  of  as  many  as  121  guns  in  Cham- 
pagne alone  seems  to  testify  to  this.     We  do  not  say 
all  this  v^ith  any  wish  to  disparage  the  fighting  quali- 
ties of  our  enemies.     Still  less  do  we  desire  to  inspire 
too  great  confidence  at  home.     We  have  an  exceed- 
ingly difficult  task  before  us  yet ;  and  we  shall  do  well, 
therefore,  to  remember  that  war  is  always  hable  to 
surprises.     Still,  there  is  confidence  on  the   part  of 
our  leaders  and  our  men.  and  for  more  than  a  week 
now  they  have  proved   that    they    are    more  than  a 
match  foi-  the  enemy.    In  the  Eastern  theatre  of  war- 
fare, likewise,  there  is  decided   improvement.        The 
Eussians,  obtaining  fuller  supplies  from  the  Japanese 
as  well  as  from  ourselves  and  from  the  United  States, 
are  once  more  able  to  take   the  offensive  in   certain 
directions  and    to    inflict    losses    upon    the  invader. 
Moreover,  it  is  to  be  recollected  that  the  winter  is  now 
rapidly  approaching,  and  that,  therefore,  the  position 
of  the  Gennans   there  is    becoming  perilous.      It   is 
reported   from  Fetrograd  that,  with  their  usual  rash- 
ness, those  in  the  highest  command  in  Germany  are 
once  more  transferring  troops  from  the  East  to  the 
West.     If  the  news  is  true,  it  is  highly  satisfactory, 
for  it  shows,  fii^stly,  that   the  brilliant   successes   in 
France  and  Flanders  are  relieving  the  pressure  upon 
our  Russian  Allies;  and,  secondly,  that  the  enemy  is 
not  able  to  find  at  home  sufficient  reinforcements  to 
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seriously  check  the  advance  of  the  British  and  French. 
It  is  not  alone,  however,  from  these  directions  that 
we  have  received  good  news  since  last  writing.  There 
has  been  a  brilliant  victory  obtained  in  the  neighbour- 
hood of  the  Tigris,  and  it  looks  as  if  Bagdad  lay  open 
to  us.  The  ItaUans  are,  likewise,  employing  a  large 
force  of  Austrians  and  Germans.  But,  perhaps,  not 
the  least  important  news  of  the  week  comes  from  the 
Balkans.  First  we  had  a  remonstrance  from  all 
the  leading  men  of  the  Eussian  Duma  addressed  to  the 
Bulgarian  people  and  reminding  them  of  how  much 
they  owe  to  Russia.  Xext  came  Sir  E.  Grey's  warn- 
ing in  the  House  of  Commons.  Xow  we  have  a 
practical  demand  on  the  part  of  the  Greek  Govern- 
ment to  the  Bulgarian  to  demobilise.  Clearly,  there- 
fore, the  Balkan  question  must  be  settled  very  soon. 
Either  Bulgaria  must  defy  Greece,  or  'M.  Venizelos, 
who  seems  to  have  won  the  acquiescence  of  the  King 
and  the  support,  of  even  his  political  opponents,  must 
take  measures  which  will  bring  to  a  final  decision  the 
action  of  the  Bulgarian  Government.  A  little  while 
ago,  when  the  Russians  were  retreating  and  the  Ger- 
mans seemed  to  be  carrying  everj^hing  before  them, 
while  the  French  and  British  in  the  West  were  sitting 
idle,  it  was  easy  to  undei-stand  that  King  Fei-dinand 
hoped  that  he  might  succeed  in  the  course  he  had 
adopt«d.  But  now  that  the  Germans  have  been 
pushed  so  hard  in  France  and  Belgium,  that  their 
ai-mies  in  Russia  are  being  weakened,  and  that  Russia 
is  not  only  sure  of  plentiful  supplies  of  all  kinds  from 
her  Allies  and  from  the  United  States,  but  is  as  full 
of  courage  and  determination  as  ever,  it  will  be  strange 
indeed  if  King  Ferdinand  finds  Bulgaiian  leaders 
fools  enough  to  follow  him  in  a  course  that  must  end 
in  disaster  to  the  counti-v. 


OUR  SUCCESSES  IN  FRANCE  AND 
FLANDERS. 

The  brilliant  successes  of  our  gallant  French  Allies  and 
of  our  own  splendid  troops,  which  began  at  the  end 
.  of  last  week,  notify  to  all  concerned  that  at  last  our 
supply  of  munitions  has  increased  so  much  that  we 
are  not  only  in  a  position  to  take  the  offensive  and 
establish  a  decided  superiority  over  the  enemy,  but 
that  we  are  likewise  able  to  supply  our  Allies.  In 
saying  this  it  is  not  meant,  of  course,  that  there  should 
be  any  relaxation  in  our  efforts.  In  this  war  muni- 
tions are  indispensable.  Whoever  has  the  most  power- 
ful guns  and  the  best  explosives  is  sm-e  to  win  in  eveiy 
encounter.  Conseqaently,  it  is  our  first  duty  to  see  that 
our  owTi  men  and  our  AUies  have  not  merely  enough, 
but  far  more  than  enough  of  everj'thing  that  will 
enable  them  to  beat  down  the  anx>gant  and  unpro- 
voked foe.  In  this  Journal  we  have  been  arguing  from 
the  beginning  that  while  in  war,  as  well  as  in  peace, 
the  real  strength  and  wealth  of  a  country  reside  in 
its  manhood,  yet  that  manhood  cannot  assert  itself 
at  its  best  unless  it  is  provided  with  eveiything  neces- 
sary for  the  work  upon  which  it  is  engaged.  There 
ought,  therefore,  to  be  no  pause  and  no  relaxation. 
We  ought  to  do  eveiything  that  is  necessary.  For 
the  fii-st  of  all  the  duties  incumbent  upon  us  is  to 
spare  as  far  as  we  can  the  lives  and  the  health  of  our 
gallant  soldiery.  Happily,  the  lesson  has  at  last  been 
taken  to  heart,  though  we  are  sorry  to  say  there  is 
still  too  much  scolding  and  too  gi-eat  an  inclination 
to  throw  upon  others  the  blame  of  what  was,  in  fact, 
the  ignorance  and  miscalculation  of  our  Government. 
However,  let  bygones  be  bygones.  Let  us  exert 
ourselves  to  the  utmost  now  to  turn  out  sufficient 
munitions  for  eveiy  portion  of  the  great  field  over 
which  operations  are  being  conducted,  and  let 
us  not  forget  that  our  very  wealth  and  strength  lay 
the  obligation  upon  us  to  supply  all  our  Alhes.  great 
and  small,  with  what  they  may  need.  We  shall  do 
well  not  to  forget  that  war  is  proverbially  liable  to 
extraordinary  changes.     It  is  said  that  already  rein- 


forcements are  being  dispat-ched  from  the  Eastern 
field  to  the  Western,  and.  therefore,  it  is  possible  that 
the  enemy  may  mass  a  large  body  of  men  at  some 
particular  spot  and  attempt  to  take  either  us  or  our 
French  Allies  at  a  disadvantage.  We  must  not,  then, 
be  too  much  disappointed  even  if  we  do  not  score  a 
victory  eveiy  day  and  wherever  we  attack.  We  must 
remember  that  the  field  of  operations  is  very  extensive, 
that  it  is  impossible  to  keep  enough  of  men  at  every 
point,  and  that,  therefore,  the  enemy  may  take  us  by 
surprise  in  some  position. 

Frankly,  the  wi-iter,   though  saying  this,   has  no 
suoh  opinion  either  of  the  strategical  or  the  tactical 
abUity  of  the  Gennan  leaders  as  would  induce  him  to 
look  with  apprehension  upon  then-  very  worst  or  best 
endeavoui-s,  whatever  you  like  to  call  them.       They 
have  blundered  from  beginning  to  end.     Indeed,  the 
War  would  now  be  nearing  its  termination  if  our  owti 
Government  and  the  Allied  Governments  had  realised 
what  modem  warfare  is  and  had  provided  accordingly. 
If  it  be  true  that  the  Guards,  or  at  least  a  portion  of 
the  Guards,    are  being  transferred    from    Russia  or 
Poland  to  France  or  Belgium,  the  Gemians  are  again 
committing   the  same  kind  of  mistake  they  have  so 
often  committed  in  this   War.     Their  engineers  had 
sufficient   knowledge  of  what   a  great  war  would  be 
likely  to  be,  and  they  constructed  strategic  railways  on 
an  extraordinaiy  scale,  with  the  result  that  they  have 
been  able  to  send  reinforcements  from  West  to  East 
and  from  East  to  West  with  remarkable  expedition 
and  ven,-  often.     They  are  now   repeating  the  same 
coui-se,  and  we  have  every  reason  to  be  gratified,  for 
ever)-  man  withdrawn  from  the  Eastern  field  of  opera- 
tions gives  breathing  time  to  our  Russian  ally.     Our 
readers  know  that  we  of  this  Journal  have  never  felt 
disappointment  because  the  Eussian   armies   had  to 
retreat  so  persistently  before   the  better   armed    in- 
vader.   ^^'e  held  then,  and  we  hold  now.  that  as  soon 
as  Russia  is  fuUy  provided  witli  the  requisite  muni- 
tions she  will  make  her  foe  underetand  the  folly  he 
committed  in  pushing  so  far  into  her  territory.     But 
though  the  manufacture  of  munitions  is  going  on  so 
satisfactorily,  Russia  is  not  yet  in  a  position  to  take 
a  reaUy  successful  offensive.     Therefore,  it  is  matter 
for  great  congratulation  that  we  have   been  able   to 
compel  the  enemy  to  send  reinforcements  back  from 
the  Eastern  field.     It  is  sui-prising  the  ignorance  and 
want  of  foresight  that  have  been  shown  by  the  German 
Government  and  the  German  General  Staff  from  the 
beginning  of  operations.     They  started  with  the  notion 
that  they  could  break  thi-ough  Belgium  without  serious 
trouble,  overrun  France  and  capture  Paris,  and  that 
having  accomplished  so  much  they  could   then,     at 
their  leisure,  throw  the  whole  force  of  the  two  Central 
European  Empires   upon    Russia.     They    made    the 
attempt.     They  were  stopped  at  the  Mame  and  driven 
back  gi-adually  to  the  lines  they  now  occupy.     Yet 
they  held  on  like  grim  death,  and.  instead  of  recog- 
nising their  failure  and  tlirowing  their   whole    force 
upon  Russia  before  she  was  prepared,    they  wasted 
the  whole  winter  and  spring  before  they    seriously 
attacked    Russia.       Indeed,    they   did    not    bring  an 
adequate  force  against  Russia  until  the  summer  was 
drawing  towards  a  close.       Now,   when    they  have 
forced  the  Russians  out  of  Poland  and  have  made  their 
entrance  even  into  Russia  proper,  they  are  weaken- 
ing their  forces  in   Russia  and  augmenting  those  in 
France  and   Belgium.     If  tlieu-  ven-    enemies   were 
given   the  choice   in   the  matter,   they  could   hardly 
select  a  course  more  suitable  to  themselves. 

^Meantime  an  official  notice  has  appeared  this  week 
confirming  the  statement  that  Japan  had  undertaken 
to  supply  Russia  with  a  very  large  quantity  of  muni- 
tions. We  called  attention  to  the  report  in  our  last 
issue,  and  we  have  great  pleasure  now  in  finding  it 
confirmed,  and  confirmed  with  this  gratifying  addi- 
tion, that  not  only  has  Japan  undertaken  to  supply 
Russia  with  an  immense  quantity  of  munitions  of 
all  kinds,  but  that  so  earnest  is  she  in  the  work  that 
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she  is  enlarging  her  own  naval  and  military  factories 
used  for  supplying  herself.  The  financial  arrange- 
ments attending  this  have  been  settled,  and  we  may 
hope  confidently  that  before  long  Eussia  will  be  as 
well  provided  as  the  Western  Allies.  The  increase 
in  our  own  manufacture  of  munitions  is  so  gratifying 
that  we  may  hope  that  we  can  send  large  quantities 
also  to  the'  help  of  Eussia.  And,  of  course,  our 
readers  are  aware  that  Eussia  is  buying  immense 
quantities  in  the  United  States.  \Ve  have  now 
entered  upon  the  month  of  October  when,  no  doubt, 
the  rains  as  usual  will  be  very  heavy  and  will  make 
the  movement  of  great  guns  difficult.  In  a  very 
short  time,  then,  we  may  expect  the  winter,  so  that 
it  is  probable  that  the  Gennans  in  Eussia  will  be  able 
to  do  exceedingly  little  more  this  year.  It  may  be 
objected  that  this  very  consideration  answers  what 
we  have  said  above  about  the  incompetence  of  the 
German  Great  General  Staff.  But  it  does  not  seem  to 
us  anything  like  an  answer.  Everybody,  since  the 
great  Napoleon's  disastrous  failure,  was  aware  of  what 
an  invading  army  would  liave  to  expect  in  the  closing 
months  of  a  year  in  Eussia.  The  General  Staff  must 
have  known  all  the  facts  as  well  as  the  ordinary 
reader,  to  say  the  least.  And,  therefore,  it  was  their 
bounden  duty  to  make  such  an-angements  as  would 
not  place  them  in  danger  of  what  overtook  Napoleon. 
Clearly,  they  did  not  bear  the  facts  properly  in  mind ; 
or  they  are  so  entirely  incompetent  that  they  did  not 
know  how  to  adopt  a  better  plan;  or,  finally,  the 
military  experts  have  been  overruled  by  the  Kaiser. 
Whatever  the  explanation  may  be,  those  who  have  the 
final  determining  voice  have  from  the  beginning 
shown  the  most  utter  incapacity. 

Even  if  the  German  Great  General  Staff  had 
proved  itself  to  be  as  ahle  as  it  was  supposed  to  be  by 
its  numerous  admirers  abroad,  and  especially  in  this 
country,  we  doubt  exceedingly  whether  Germany 
could  have  escaped  disaster.  She  might,  it  is  true, 
have  overrun  France.  Indeed,  considering  that  she 
chose  her  own  time  and  her  own  pretext  she  ought 
to  have  been  able  to  reach  Paris  before  serious  re- 
sistance could  be  offered  to  her.  But  in  the  long  run 
the  defeat  of  Germany  was  as  certain  as  anything 
humanly  speaking  can  be  said  to  be  so.  The  British 
"Empire  alone,  let  us  never  forget,  contains  over  400 
millions  of  souls,  that  is  to  say,  roughly  between  one- 
fifth  and  one-fourth  of  the  whole  population  of  the 
earth.  Then  Eussia  is  credited  with  something  be- 
tween 1.50  and  170  millions.  And  to  these  figures 
have  to  be  added  France,  Italy,  Serbia,  Japan,  and 
Belgium.  Practically,  that  is  to  say,  the  two  Central 
European  Empires  challenged  Powers  who  could, 
without  serious  inconvenience,  put  in  the  field  between 
three  and  four  times  the  number  of  men  that  they 
could  raise.  Unless,  therefore,  the  Entente  .Allies 
\\ere  struck  with  idiocy  there  could  be  but  one  result. 
Nevertheless,  we  must  not  forget  that  the  Entente 
Powers  were  none  of  tliem  prepared,  while  Germany 
and  .Austria-Hungary  had  been  preparing  for  half  i 
century.  Therefore,  there  was  some  method  in  the 
madness  of  our  enemies;  but  it  was  madness  all  the 
same.  For  all  that  we  must  not  take  it  for  granted 
that  everything  now  will  turn  out  just  as  would  suit 
ourselves.  We  ought,  on  the  contrary,  or 
at  all  events  our  Government,  our  Generals, 
and  our  General  Staffs,  to  assume  that  the 
enemy  will  do  everything  humanl}'  possible,  that  he 
will  raise  even  yet  fresh  reinforcements,  and  that  he 
will  prefer  to  die  with  his  back  to  the  wall  rather 
than  confess  that  he  is  utterly  defeated.  That  is  tne 
spirit  which  will  enable  us  to  carry^  the  War  to  a 
successful  ending.  But  while  we  must  be  prepared  for 
desperate  action  by  desperate  men  we  must  never 
for  a  moment  lose  sight  of  our  own  vast  superiority. 
Nor  must  we  for  a  moment  hesitate  to  use  that  vast 
superiority  with  such  effect  that  we  shall  disable  the 
enemy  from  entering  upon  a  war  of  revenge  for  at 
least  t\\  o  or  three  generations. 
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There  is  no  finer  CIGARETTE  made  than 
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Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 
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J[inancial  lloks. 

At  the  Convention  of  the  Edison  Companies  at  Spring 
Lake,  New  Jei-se}',  on  the  16th  ult.,  Mr.  Frank  A. 
Vanderlip,  President  of  the  National  City  Bank  of 
New  York,  spoke  at  some  length  upon  the  prospects 
of  the  American'  Money  market.  He  said:  "  Do  not 
be  deceived  by  the  present  banking  situation.  Do  not 
let  low  rates  for  bank  loans  lead  you  into  any  belief 
that  the  destruction  of  capital  in  Europe  will  not 
liave  its  effect  upon  the  price  of  investment  capital 
m  America.  It  's  true  that  we  see  the  lowest  bank 
rates  that  we  have  known  for  years,  and  that  there  are 
the  greatest  surplus  reserves  that  our  banks  have  ever 
held,  but  there  is  an  essential,  fundamental  difference 
between  bank  funds  and  investment  funds.  The  great 
fund  of  money  in  the  banks  is  not  capital  owned  by 
the  bankers  that  they  may  invest  at  will.  It  is  a  fund 
held  by  the  bankers  subject  to  the  order  of  their  de- 
positors, and  must  be  invested  in  the  main  by  the 
bankers  in  such  manner  that  they  can  get  it  back 
at  short  notice." 


He  went  on  to  observe  that  bankers  find  it  difficult 
at  present  to  invest  their  idle  funds.  But  he  urged 
that  the  pi-esent  low  rates  do  not  controvert  the  state- 
ment that  investment  funds  promise  to  be  in- 
creasingly difficult  to  obtain  as  long  as  the  destruction 
of  weafth  and  the  prodigious  borrowing  by  Govern- 
ments goes  on.  He  pointed  out  that  the.  present 
Vlethora  of  money  in  the  United  States  is. the  resul' 
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of  bad  ti'ade.  It  is  largely  the  consequence  of  the  War 
in  Europe.  It  is  due,  moreover,  to  the  fact  that  the 
country  has  not  yet  accustomed  itself  to  the  new  bank- 
ing law.  And  it  is,  likewise,  caused  in  some  measure 
by  the  new  banking  law,  which  greatly  reduced  the 
reserves  wliich  the  banks  were  bound  to  keep  formerly, 
and  by  letting  loose  that  portion  of  the  old  reserve, 
has  made  money  appear  much  more  plentiful  in  tre 
United  States  than  it  i-eallv  is. 


The  main  argument  upon  which  Mr.  Vanderlip  de- 
pended is  the  right  and  the  true  one,  that  the  present 
plethora  is  due  to  indecision  and  apprehension  :  but  that 
the  waste  of  wealth  by  all  the  belligerents  is  on  so 
prodigious  a  scale  that  it  must  make  money  scarce 
and  dear  all  the  world  over.  Tt  is  never  to  be  lost 
sight  of  that  London,  Faris,  and  Berlin  have  been 
for  a  considerable  time  now  great  lenders  of  capital. 
They  have  advanced  prodigious  sums  to  the  newer  and 
more  backward  countries.  Now  Berlin  is  shut  off  from 
the  rest  of  the  world,  while  London  and  Paris  find 
it  as  much  as  they  can  do  to  raise  the  funds  re- 
quired at  home  for  themselves  and  their  Allies.  But 
the  world's  need  for  borrowed  capital  does  not  end 
simply  because  it  is  not  convenient  to  either  London 
or  ip'aris  or  Berlin  to  give  the  funds.  The  needs 
are  there,  and  every  day  that  passes  will  increase 
them. 


Meanwhile  New  York  is  changing  its  position. 
Heretofore  the  United  States  was  a  borrowing  coun- 
try. Eemember  that  the  whole  population  of  the 
United  States  is,  in  round  figures,  only  100  millions; 
wliereas  the  country  is  capable  of  supporting  five  or 
six  times  as  many.  The  need,  liierefore,  for  opening 
up  the  country  will  continue.  Towns  will  have  to  be 
built,  houses  will  have  to  be  erected  on  an  immense 
scale.  Railways  will  have  to  be  improved  in  numer- 
ous ways.  The  trade  of  the  country  will  expand, 
and  with  the  expansion  there  will  be  need  for  further 
capital.  Just  while  this  is  becoming  apparent  to  all 
the  world  the  United  States  is  called  upon  to  take 
upon  itself  the  character  of  a  lender  of  money  to 
nations  less  well  provided  than  itself.  For  example, 
to  regulate  the  New  York  exchange  upon  London  and 
Faris,  we  are  glad  to  say  that  an  agreement  has  been 
arrived  at  by  which  a  botly  of  bankers,  headed  by  the 
Messrs.  Morgan  and  Company,  have  pledged  them- 
selves to  lend  100  millions  sterhng  to  England  and 
France. 


Is  it  possible  that  the  United  States  can  lend  so 
large  a  sum,  can  provide  itself  with  all  its  own  re- 
quirements, and  can  meet  the  denaands  of  neighbours 
like  Canada  and  South  America  without  a  great  rise 
in  the  value  of  money?  One  wonders,  indeed,  that 
money  has  remained  so  plentiful  and  cheap.  Of 
course,  the  explanation  is  that  hitherto  the  ^Yar  has 
been  dragged  out  so  much  longer  than  ordinary  people 
expected  that  there  has  been  uncertainty  as  to  its 
probable  result.  People  hoped  that  when  tlu'ee  great 
Powers  like  the  British  Empire,  Russia,  and  France 
entered  into  a  struggle  of  the  kind  they  would  very 
quickly  have  vanquished  the  enemy,  not  bearing  in 
mind  that  the  enemy  was  prepared  while  the  others 
were  unprepared.  The  bulk  of  the  American  people 
have  not  realised  the  conditions  in  Europe.  They 
have  been  puzzled  by  the  practical  immobility  of  the 
British  and  French  Armies  throughout  the  summer. 
And  they  had  begun  to  doubt  whether  after  all  the 
Central  European  Powers  might  not  win. 

There  is  another  circumstance  which  must  not  be 
overlooked.  And  it  is  that  the  relations  between  the 
United  States  and  Germany  ai'e  by  no  means 
pleasant.  Germany  has  carried  on  the  Wnr  in  such 
a  manner  that  she  has  committed  acts  which  a  less 
patient  man  than  President  \Yilson  would  probably 
have  resented  before  now.  Therefore,  the  American 
people  have  never  been  able  to  rid  themselves  of  the 


apprehension  that  Germany  might  in  the  end  do 
something  which  may  make  it  impossible  to  main- 
tain peace  between  the  two  countries.  This  feeling 
continues,  and  is  likely  to  continue.  And,  there- 
fore, it  not  only  has  checked  enterprise,  tut  to  all 
intents  and  purjjoses  it  has  prevented   speculation. 

We  need  not  refer  to  the  condition  of  Mexico. 
Everybody  will  have  that  in  his  mind.  And  gener- 
ally the  condition  of  Brazil  also  is  unsatisfactory. 
But  the  main  reason  of  all  is  the  continuance  of  the 
War,  the  waste  of  life  and  of  wealth,  the  apprehen- 
sion that  the  United  States,  with  all  its  desire  for 
peace,  may  be  drawn  into  the  struggle ;  and  not  less 
than  all,  the  presence  in  the  United  States  of  an  im- 
mense proportion  of  citizens  who  have  been  either  born 
in  GeiTnan}'  or  else  are  of  German  descent,  who,  there- 
fore, sympathise  very  naturally  and  very  strongly 
with  the  Fatherland,  and  who  in  case  of  war  between 
the  two  countries,  might  prove  to  be  an  inconvenience 
ii  not  a  danger. 

Considering  all  the  circumstances,  there  is  nothing 
in  the  least  surprising  in  the  fact  that  money  is  both 
plentiful  and  cheap.  But  it  is  equally  certain,  as  Mr. 
Vanderlip  points  out,  that  money  must  become  both 
scarce  and  dear  as  soon  as  anything  happens  which 
will  either  involve  the  United  States  in  the  War,  or 
will  show  that  fortune  has  ultimately  declared  itself 
in  favour  of  the  Entente  Allies.  For,  in  either  case, 
Americans  will  see  their  way  clearly.  Everybody  will 
recognise  either  that  America  will  need  all  the  money 
she  can  dispose  of,  or  else  that  the  Entente  Allies  can 
be  backed  because  they  are  sure  to  win.  In  the  latter 
case  speculation  is  almost  certain  to  revive.  And  the 
very  instant  that  speculation  begins  there  will  be  a 
rapid  advance  in  the  value  of  money. 


COAL  AND  STEEL. 

In  the  Scottish  coal  trade  export  trade  is  less  than 
the  normal  at  this  period  of  the  year.  Tonnage  is 
scarce  and  freights  are  high.  The  rise  in  freights 
affects  particularly  the  Mediterranean  trade,  as  owing 
to  the  wholesale  commandeering  of  its  shipping  by 
Greece  our  shipowners  are  scared  into  a  feeling  that 
there  will  be  a  still  further  shortage.  The  Licensing 
Committee  has  placed  no  general  embargo  on  exports 
from  British  coal  districts  recently,  though  individual 
firms  are  sometimes  refused  licences  for  reasons  which 
have  nothing  to  do  with  the  course  of  trade,  but  are 
intimately  related  to  the  War.  Sweden  is  still  a  pro- 
hibited area,  and  is  likely  to  remain  so,  in  the  circum- 
stances. On  the  whole,  therefore,  while  not  merely 
"  marking  time,"  the  Scottish  coal  trade  is  not  in  a 
flourishing  condition,  and  the  demand  from  abroad  is 
decidedly  not  equal  to  the  supplies  on  hand.  Thai 
raises  a  question  referred  to  more  than  once  in  these 
notes — the  probable  effect  of  the  restricted  demand  on 
the  outlook  of  the  miner.  While  the  Scottish  Coal 
Conciliation  Board,  which  was  to  have  been  disbanded 
at  the  end  of  this  month,  has  been  continued  for  a 
further  period,  a  new  wages  agi-eement  is  ripe  for 
.'■'■ettlement  very  soon.  The  state  of  the  market  and 
the  stocks  on  hand  are  bound  to  have  an  influence  on 
the  negotiations. 

Owing  to  the  heavy  Governmental  demands  on 
steel  and  iron  works,  whose  resources  are  fully  occu- 
pied in  meeting  them,  and  freiglit  difiSculties,  though 
there  have  been  a  number  of  important  inquiries 
addressed  to  Scottish  makers,  mainly  from  India, 
South  .Africa,  New  Zealand  and  Japan,  the  orders 
have  had  to  be  refused.  Some  of  the  inquiries  have 
been  referreci  to  English  firms,  though  there  is  little 
hope  of  the  demands  being  met  in  England  either.  In 
fact,  Scottish  makers  are  so  gorged  with  Governmen- 
tal orders  that  they  have  had  to  insist  on  a  propor- 
tion being  undertaken  in  England.  Ship-plates  are 
nominally  priced  at  10  guineas  and  angles  slightly 
higher. 
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AMERICA'S    WEALTH. 

No  one  could  witness  the  expansion  in  the  wealth 
of  nations  and  the  increase  in  the  well-being  of  nearly 
the  whole  of  mankind  during  the  past  century  without 
experiencing  a  sense  of  exhilaration  and  a  feeling  of 
pleasure  that  modern  conditions  of  life  liad  rendered 
possible  such  wonderful  progress,  but  no  one,  what- 
ever may  be  his  nationality,  can  mark  the  present 
destruction  of  life  and  of  wealth  without  becoming 
conscious  of  a  sense  of  depression,  mingled  with  feel- 
ings of  anger  against  the  few  men  who  caused  this 
great  War,  and  who  by  so  doing  have  so  grievously 
injured  not  only  their  own  countries  but  all  the 
nations  of  the  world. 

When  one  realises  that  no  nation  can  become 
wealthy  without  bringing  advantage  to  all  other 
nations,  and  that  no  nation  can  suffer  misfortune 
without  other  nations  being  injured,  one  appreciates 
the  retarding  effect  which  this  great  War  must  have 
upon  the  universal  progress  which  previously  had 
been  so  noteworthy.  It  is  indeed  fortunate  for  the 
future  well-l)eing  of  the  world  in  general  and  of 
Europe  in  particular  that  the  destruction  of  wealth 
is  practically  confined  to  Europe,  and  that  the 
countries  of  the  New  World  are  continuing  to  expand 
their  wealth  and  their  productions,  so  that,  while 
the  net  growth  of  wealth  throughout  the  world  has 
gi'eatly  diminished,  it  has  not  altogether  disappeared. 
Indeed,  when  one  recollects  that  the  destruction  of 
wealth    by  the   War  consists  mainly   of   what  would 


have  been  the  new  savings  of  the  belligerent  nations, 
one  realises  that  the  wealth  of  the  whole  world  is 
still  showing  considerable  expansion  in  spite  of  the 
War,  and  that  wlien  the  War  is  over  the  increased 
wealth  of  the  New  World  should  bring  substantial 
advantage  to  the  countries  now  at  war,  and  should 
greatly  assist  them  to  repair  the  ravages  of  and  to 
make  good  the  losses  caused  by  war. 

In  recent  times  the  world's  wealth  has  grown  at 
a  rate  of  over  £.3,000. ()()(). UOO  a  .year,  and  this  growth 
has  brought  advantage  to  practically  everyone  in  all 
countries,  as  it  has  permitted  a  vast  expansion  in 
production  to  take  place,  and  has  placed  at  the  ser- 
vice of  everyone  a  rapidly  increasing  volume  of 
agricultural,  mining,  and  manufactured  products. 
No  one  who  gives  a  moment's  thought  to  the  matter 
can  fail  to  be  impressed  by  the  wonderful  influence 
for  good  upon  the  world's  welfare  exercised  by  the 
expansion  of  the  United  States  in  population,  in 
wealth,  and  in  productive  power.  Indeed,  in  no 
small  measure  has  the  expansion  in  the  consuming 
power  of  Europe  resulted  from  the  immense  gi-owth 
in  America's  producing  and,  therefore,  in  her  pur- 
chasing power.  Each  year  the  amount  of  American 
goods  sent  to  Europe  and  to  other  countries  for  con- 
sumption has  grown  in  volume  and  in  value,  until  in 
the  past  twelve  months  to  the  end  of  August  the 
value  of  the  goods  exported  from  the  United  States 
has  reached  the  great  total  of  $.3,034,000,000,  or  over 
£600,000,000,  a  greater  export  trade  than  ever 
previously  attained  either  by  the  United  States 
or  by  any  other  country.  The  highest  total  attained 
bv  British  exports  was  in  the  twelve  months  to  ]\Iarch 
1914,  when  the  value  reached  about  £530,000,000. 
But  for  the  vast  quantity  of  produce  which  America 
had  available  for  sale  in  the  past  twelve  months  after 
supplying  her  own  needs  the  supply  of  food  in  Europe 
would  indeed  have  been  small.  And,  as  even'one 
knows,  the  whole  world  depends  for  its  clothing 
mainly  upon  America's  production  of  raw  cotton. 
Moreover,  it  is  evident  that,  with  Europe's  power  of 
production  seriously  curtailed  at  the  present  time,  the 
world  will  depend  in  a  still  greater  measure  in  the 
coming  twelve  months  upon  America's  productions  of 
manufactured  goods,  as  well  as  of  food  and  raw 
material.  In  measuring  the  influence  for  good  upon 
the  world's  welfare  of  the  growth  of  capital  and  of 
production  in  the  United  States,  it  is  essential  to 
recollect  that  America  in  normal  times  receives  mainly 
from  Europe  poor  people  to  the  niunber  of  about 
700.000  a  year,  and  in  a  very  short  time  enables  them 
to  attain  to  a  relatively  high  standard  of  comfort 
and  to  accumulate  for  themselves  large  amounts  of 
wealth.  At  the  present  time  the  productions  of 
America  are  enough  not  only  to  maintain  in  a  high 
state  of  comfort-  and  of  well-being  its  own  great 
population  of  100,000,000.  but  are  sufficient  to  send 
abroad,  as  we  have  said,  over  £600,000,000  of  goods 
in  a  single  twelve  months  for  the  consumption  of  the 
rest  of  the  w-orld.  No  official  figures  are  available 
as  to  the  amount  of  wealth  produced  annually  by  the 
people  of  the  United  States,  but  from  the  data  avail- 
able it  is  evident  that  the  income  of  the  American 
people  is  now  not  ven'  far  short  of  £7,000,000,000 
per  annum,  of  which  nearly  £2,000.000,000  consists 
of  agiicultural  products,  £500.000,000  of  minerals, 
and  £2,000,000,000  of  manufactured  goods,  after 
deducting  the  cost  of  material  used.  This  is  equal  to 
an  annual  income  per  head  of  population  of  nearlv 
£70,  against  an  average  annual  income  of  the  British 
people  of  £52.  and  against  a  much  smaller  average 
income  per  head  of  the  other  nations  of  Europe. 
Out  of  this  gi-eat  income  of  some  £7,000,000,000  a 
year  the  .American  people  devote  about  one-fifth,  or 
£1,400,000,000  a  year,  to  capital  purposes.  Indeed, 
the  nominal  growth  in  the  wealth  of  the  nation  is  at 
a  rate  still  more  rapid,  for  a  gi'owth  in  population 
due  to  natural  causes  and  to  immigration  in  ordinary 
times    of  about  1,600,000  a   year  is  bringing   about 
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a  marked  appr-eciation  in  the  value  of  land.  There 
has: recently  been  issued  by  the  Department  of  Com- 
meree  an  official  valuation  of  the  national  wealth  of 
the  United  States,  and  this  valuation  discloses  that 
in  1912  the  wealth  of  America  was  close  to 
$188,000,000,000,  or  about  £39,000,000,000.  A 
similar  valuation  in  1900  disclosed  that  the  estimated 
wealth  was  then  no  more  than  $88,000,000,000,  or 
about  £18,O0O,UO0,000,  so  that  in  a  period  of  twelve 
years  the  wealth  of  the  American  people  has  expanded 
nearly  $100,000,000,000,  or  £21, 000,000,000.  Includ- 
ing the  increment  in  the  value  of  land  that  has 
occurred,  the  growth  of  American  wealth  in  the  12 
years  averaged  £1,700,UUU,000  a  year.  If,  however, 
the  increment  in  values  be  excluded,  and  account  be 
taken  merely  of  new  money  expended,  it  is  evident 
that  for  the  12  years  the  American  people  have  on 
the  average  saved  some  $70,000,000,000,  or  an 
average  of  about  $6,000,000, OOU  a  year,  or 
£1,200,000,000.  If  it  be  remembered "  that  the 
savings  increase  from  year  to  year  with  the  expansion 
in  production,  it  is  evident  that  the  current  rate 
of  saving  in  the  States  is  not  less  than  £1,400, 000, OOU 
a  j'ear.  The  details  of  the  wealth  indicate  the  pur- 
poses upon  which  these  great  sums  of  money  have 
been  expended  in  the  12  years.  A  great  deal  of  the 
money  was,  of  course,  expended  upon  houses,  busi- 
ness premises,  and  factories  needed  to  take  care  of 
an  increase  of  nearly  20,000,000,  or  25%,  in  popu- 
lation, and  a  further  very  large  sum  was  expended 
upon  house  construction,  factories,  and  farms  in 
consequence  of  the  expansion  in  the  well-being  of  the 
whole  community.  The  increase  in  the  value  of  real 
property  and  improvements  during  the  12  years  was 
no  less  than  $.58, OuO, 000,000,  of  which  "  probably 
about  one-half  was  due  to  increment.  On  the  average 
new .  capit<il  amounting  to  $600,000,000,  or 
£120.000.000  per  annum,  has  been  provided  for  the 
construction,  improvement,  and  equipment  of  rail- 
roads. Eather  less  than  one-half  of  this  amount  has 
been  spent  upon  street  railways.  About  $300,000,000 
a  year  has  also  been  expended  on  manufacturing 
machiner^^  tools,  and  equipment.  This  sum  is  over 
and  above  the  .amounts  expended  upon  the  erection 
of  factories,  the  value  of  which  is  included  in  real 
property.  Approximately  the  capital  available  "for 
purposes  other  than  the  erection  of  buildings  has  been 
about  £700,000,000  a  year  on  the  average.  The 
greatness  of  the  increase  in  the  wealth  of  the  United 
States  between  1900  and  1912  will  be  still  more  evi- 
dent to  the  reader  from  the  following  contrast :  — 


M,  the  present  time  this  infonnation  is  of  special 
value.-  In  consequence  of  the  W'ai',  immigration  into 
tlie  United  States  has  practically  ceased,  and  the 
ca])ital  which  the  country  usually  accumulates  for 
the  purpose  of  providing'  for  about  700,000  new- 
comers per  annum  is  available  for  other  purposes.  In 
the  first  eight  months  of  the  current  year  the  exports 
of  the  United  States  have  exceeded  the  imports  by 
$1.100,OUO,000,  and  for  the  whole  of  the  current 
calendar  year  it  is  not  improbable  that  the  excess 
wiU  amount  to  nearly  $2,000,000,000,  as  normauy'"aX 
this  time  of  the  year  the  exports  from  the  United 
States  are  very  heavy.  We  shall  probably  not  be 
very  far  wrong  if  we  calculate  that  the  excess  of 
exports  over  imports  in  the  cm-rent  calendar  year, 
after  meeting  America's  obligations  for  interest  and 
services,  wUl  be  not  very  far  short  of  $1,500,000,000, 
or  £300,000,000,  and  it  is  evident  that  even  this 
great  excess  of  exports  over  imports  does  not  fully 
reflect  the  power  of  the  United  States  to  supplj'  other 
nations  with  capital  now  that  immigration  into  the 
countrjf'  has  practically  stopped.  It  is,  of  course, 
unnecessary  to  point  out  that  the  new  loan  of 
£100,000.000  to  Great  Britain  and  France  will 
materially  assist  in  maintaining  and  increasing 
the  volume  of  America's  exports  in  the  next  few 
months.  If  the  American  people  continue  to  be 
willing  to  take  securities  in  payment  for  their  goods 
at  a  time  when  foreign  nations  ai'e  unable  to  pay  by 
any  other  method,  we  should  not  be  sui-prised  if  next 
year  the  excess  of  exports  over  imports  considerably 
exceeded  £400,000,000,  and  the  amount  of  capital 
invested  abroad  were  in  the  neighbourhood  of 
£400,000,000.  If  these  expectations  are  realised,  the 
growth  of  Amei-ican  wealth,  including  the  holdings  of 
foreign  securities,  maj"  even  in  this  time  of  war,  when 
immigi-ation  is  so  small,  be  nearly  as  great  as  usual. 

The  great  value  of  America's  export-s  and  the 
excess  of  exports  over  imports  are  shown  by  the 
following  comparison :  — 


Merchandise    (Au^ms/). 


Imports  . . 
Exports  . . 

Excess     . . 


1915 

S 

141,7.TO,000 

261,976.000 


1914  Inc.  or  Dec. 

s  s 

129.768,000  -f   11,962,000 

110,367,000  -1-151,609,000 


E.vp.120,246,000  Imp.19,401,000  -1-139,647,000 


The  growth  of  .America's  exports  month  by  month, 
and  the  smallness  of  the  imports  since  the  War  com- 
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Bcal  Troperty  and  Improvements  Taxed 
Real  Property  and  Improvements  Exempt 
Live  Stock    . .  . .  . . 

Farm  Implements  and  Machinery 
Manufacturing  Machinery,  Tools  and  Equipment 
Gold  and  Silver  Coin  and  Bullion 
Eailroads  and  their  Equipment    . . 
Street  Railways 
Telegraphs    . . 
Telephones    . . 

Pullman  and  Privately  Owned  Railway  Cars  . . 
Shipping  and  Canals 
Irrigation  Enterprises 
Piivatcly  Owned  Waterworks 
Privately  Owned    Central    Electric    Light    and 
Power  Stations     . .  . .  . .  " , 

Agricultural  Products 

Manufactured  Products 

Imported  Merchandise 

Mining  Products      ..  ' 

Clothing  and  Personal  Adornment.« 

Furniture,  Carriages  and  Kindred  Property 

Total  

Population    . . 

Per  Head 


1912 

1000 

/ — 

Increase,  12 

Years , 

$ 

$ 

S 

;0 

98.3t;.-i.(iiiii.(!n0 

46.325.000.000 

-f  52.038,000.000 

-[-112-3 

1 2.31 3. UUI  1.000 

6,213,000.000 

-r 

6.100,000,000 

+  98-2 

6.238.000.000 

3..306.000.(HX) 

_i_ 

2,932.000,000 

-1-  8S-6 

1.368.000.000 

749,000.000 

-i- 

619.000.000 

+   82-6 

6.091.0OO.00O 

2.,>41.000.0(X) 

-f 

3.5.50,tXH\O0O 

-M39-7 

2.617.000.01)0 

1.677.000.000 

-1- 

940.000.000 

+   56-0 

16.148.000.000 

9.036.(_KH).IIOO 

-r 

7,112.000,000 

+  78-7 

4.597.0<").000 

1.576.000.1100 

_i- 

3.021.(XI0,000 

-fl91-7 

223.000.000 

211.000.OIK) 

_i- 

12.(K)0.000 

-f  5-7 

1.081.000.000 

400.000.000 

_i- 

681.000,000 

-f- 170-2 

123,000.000 

99,000,000 

_|- 

24.000.000 

-f  24-2 

1.491,000.000 

538,000,000 

_i_ 

953.000.000 

-1-177-1 

361.000.000 

— 

-i- 

361.000.000 

— 

290,000,000 

268,000,000 

_i_ 

22.000.000 

+     8-2 

2,099.000,000 

403.000.000 

' 

1.696.000,000 

-i-420-8 

.-1.240.000.000 

1,455,000.000 

-r 

3.785.000,000 

-f  260-1 

14.694.000.000 

6.087.0(XVOOO 

-f- 

8,607.000,000 

-f  141-4 

827,000.000 

425.000,000 

-!- 

402.000,000 

-I-  94-6 

815,000.000 

327.000.000 

-r 

488,000.000 

-1-149-2 

4.295  000.000 

2,000.000.000 

.  -t- 

2. 29i>.C  00.000 

4-114-7 

8.463.000.000 

4,880.000.000 

3,583.000,000 

-f  73-4 

87.739.000,000 

88.517.000,000 

+99,222,000,000 

+  112-1 

95,410.000 

75.995,000 

-1- 

19,415.000 

■  +  "25-5 

S1.967 

SI. 164 

-r 

S803 

+  69-^;i 
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menced,    will  be  evident   from    the    following   state- 
ment :  — 

Merchandise  Exports  from   and   Imports    to    the 
United  States. 


Sept. 

Oct. 

Nov. 

Dec. 

Jan. 

Feb. 

Mar. 

Apr. 

May 

June 

July 

Aug. 


(In  hundreds  of  thousands  of  $ 

, Exports— , 

19U-14 

i 
218,2 


1914-15 

s 

15(),1 
194,7 
205,9 
245,6 
267,9 
299,8 
296,6 
294,7 
274,2 
268,6 
268,0 
262,0 


271,9 
245,5 
233.2 
204,1 
173.9 
187,5 
162,6 
161,7 
157,1 
154,1 
110,4 


-f 


-f  or- 
$ 

-  6:;,! 

-  77,2 

-  39,e 

12,4 
63,8 
-f  125,9 
-f  109,1 
-1-132,1 
-f  112,5 
+  111,5 
+  11.^9 
+  151,6 


00 ,000' 8  omitted.) 

, --Imports 

1913-U      +  or- 


1911-15 

i 
139,7 
138,.l 
126,5 
114,7 
122,1 
125,1 
158,0 
1(10,6 
142,.1 
157,7 
143,1 
141,7 


t 

171,1 
132,9 
148,2 
184.0 
154.7 
148.1^ 
182;6 
173,8 
164,3 
157,5 
159,7 
129,8 


-I- 


$ 

31,4 

5.2 

21,7 

-  69,3 

-  32,6 

-  22,9 

-  24,6 

-  13,2 

-  22,0 
-t-        2 

-  16,6 
+    11,9 


Year    ..3,034,12,280,2    +753,9    J,669,5  1,906,6     -237,1 


Excess  of  Exports  from  or  Imports 
1914-15 


into  U.  States. 

1913-14 


Sept. 

Oct. 

Not. 

Dec. 

Jan. 

Feb. 

Mar. 

Apr. 

May 

June 

July 

Aug. 

Year 


Eip.  16,312,000 
Exp.  56,031,000 
Exp.  79,111.900 
Exp.  130,970,000 
Exp.  145, 73 1,000 
Exp.  174,082,000 
Exp.l38,63<i.iiOO 
Exp.134,170,000 
Exp.  131,933,0(10 
Exp.ll0,85(j,000 
Exp.  124,879,000 
Exp.120,216,000 


Exp.  47, 
Exp.  1 38, 
Exp.  97, 
Exp.  49, 
Exp.  49, 
Exp.  25, 
Exp.  4, 
Imp.  11, 
Imp.  2, 
Imp. 
Imp.  5, 
Imp.  19, 


155,000 
912,000 
303,000 
170,000 
324,000 
875,000 
9U,000 
209,000 
,549,000 
457.000 
538,000 
401,000 


..     Exp.  1,364,487,000        Exp.373,528,000 

The  United  States  probably  need  to  send  abroad 
at  the  present  time  about  $400,000,000  a  year  for 
interest,  services,  and  gifts.  Moreover,  in  the  later 
months  of  1914  they  had  to  remit  a  substantial  sum 
to  covtr  the  tourist  expenditures  of  the  summer  of 
1914.  In  the  past  twelve  months  the  United  States 
have  probably  bought  back  securities  from  Em'ope 
and  made  fresh  investments  in  neighbouring  and 
other  countries  amounting  to  about  $800,000,000, 
or  £160,000,000. 

NORFOLK  AND  WESTERN  RAILWAY. 

Taking  all  things  into  consideration,  the  results  of  the 
Norfolk  and  Western  Eailway  for  the  year  to  June 
last  were  highly  satisfactoiy,'  and,  as  far  as  one  can 
gauge  the  outlook  for  the  current  year,  the  Company 
has  entered  upon  a  period  of  unexampled  prosperity. 
It  is  no  exaggeration  to  say  that  the  giwvth  of  busi- 
ness and  of  earnings  of  the  Norfolk  in  the  .past  has 
exceeded  even  the  most  optimistic  expectations,  and 
inasmuch  as  the  traffic  has  all  the  time  teen  handled 
with  really  wonderful  economy,  profits  have  shown 
steady  progress.  The  prosperity  of  the  Norfolk  has 
come  in  the  main  from  a  great  increase  in  bituminous 
coal  traffic,  coal  representing  over  71%  of  last  year's 
tonnage.  Ten  years  ago  the  quantity  of  biturriinous 
coal  conveyed  was  under  8,200.000  tons,  and  in  the 
past  year  the  quantity  has  been  nearly  23,300,000 
tons,  an  expansion  in  the  period  of  no  less  than  185%. 
The  development  of  tlTe  immense  coal  deposits  of  the 
United  Stales  reads  like  a  fairy  story.  Only  30  years 
ago  the  output  of  bituminous  coal  was  under  64,000,000 
tons,  whereas  for  1914  it  i-eached  423,000,000 
tons.  This  latter  figure,  we  would  add,  compares 
with  478,000,000  tons  for  1913,  the  shrinkage  last 
year  having  been  due  to  abnormal  causes,  such  as 
strikes,  Ac,  and  the  acute  depression  in  the  iron  and 
st«el  trades  that  existed  for  a  time  after  the  outbreak 
of  war.  When  one  takes  into  account  the  bituminous 
coal  production  of  West  Virginia,  Virginia,  and  Ken- 
tucky, all  of  which  are  served  by  the  lines  of  the 
Norfolk  and  West-em,  the  gi-owth  is  seen  to  be  even 
more  rapid.     In   18S5  the  production  of  these  three 


States  was  only  5,275,000  tons.  By  1895  the  output 
had  risen  to  14,388,000  tons,  and  by  1905  to 
45,088,000  tons.  For  1914  we  have  not  the  exact 
figures  at  hand,  but  we  understand  the  production  was 
at  least  100,000,000  tons.  With  an  expansion  in  the 
bituminous  coal  production  of  the  territory  served  ex- 
ceeding 100%  during  each  decade,  it  is  little  wonder 
the  business  of  the  Norfolk  has  reached  a  consider- 
able magnitude,  and  it  will  be  appreciated  that  only 
by  the  utmost  skill  of  the  officers  and  the  adoption  of 
every  device  tending  to  economical  operation  has  the 
Company  been  enabled  to  cope  with  the  immense 
amoimt  of  traffic  it  has  been  called  upon  to  convey. 

The  past  year  has  been  one  of  mixed  conditions  for 
the  Norfolk,  abnoiTnal  depression  in  the  iron  and 
steel,  and  therefore  in  the  coal,  industries,  which 
occurred  in  the  earlier  months  of  the  period,  having 
been  followed  by  almost  unprecedented  activity.  Before 
the  War  the  iron  and  steel  industries  were  suffering 
from  a  setback  in  trade,  and  for  the  first  few  months 
after  hostilities  commenced  the  decline  in  business 
became  accentuated.  Indeed,  it  was  not  until  the 
spring  of  this  year  that  immense  orders  for  war 
materials  began  to  pour  into  the  United  States  and 
the  condition  of  the  iron  and  steel  industries  began  to 
show  signs  of  rapid  recovery.  The  demand  for  bitu- 
minous coal  as  a  result  of  the  lethargy  of  the  steel 
business  fell  off  so  considerably  that  few  of  the  mines 
in  the  territory  served  by  the  Norfolk  were  operated 
between  November  and  April,  but- with  the  receipt  of 
heavy  war  orders  and  a  large  export  demand  for  coal, 
a  general  revival  occurred,  and  at  the  present  time  the 
mines  are  enjoying  a  busier  period  than  ever  before. 
Some  idea  of  the  fluctuations  in  the  coal  business  in 
the  past  year  is  apparent  from  the  revenues  of  the  Nor- 
folk, for  wheras  in  August  1914  gross  earnings  were 
only  a  few  thousand  dollars  less  than  ever  before 
recorded  for  any  month,  in  February  they  were  lower 
than  since  January  1912,  while  by  June  they  had 
risen  so  considerably  that  they  far  exceeded  the  figures 
of  any  previous. month. 

It  is  not  surprising,  in  these  circumstances,  that 
for  the  past  year  the'  gross  receipts  declined 
$1,248,000,  but  by  means  of  a  saving  of  $1,888,000 
in  operating  expenses  there  was  a  gain  of  $640,000 
in  net  earnings.  Miscellaneous  income  was,  how- 
ever, $234,000  lower,  and  additional  taxes  and  higher 
interest  charges  called  for  an  extra  $458,000.  The 
net  result  was  that  the  profit  available  for  dividend 
was  only  $52,000  less  than  for  the  previous  year, 
certainly  a  satisfactory  showing  having  regard  to  the 
conditions  that  existed  last  year  in  those  industries 
whose  prosperity  is  of  prime  importance  to  the  Nor- 
folk. The  balance  for  the  Common  last  vear  was 
$9,490,000,  a  smn  equal  to  8.79%  on  the  stock, 
against  9.15%  earned  for  1913-14.  The  difference  in 
the  rate  of  profit  earned  is  due  in  the  main  to  the 
amount  of  Common  having  been  increased  during  the 
}-ear  by  exchange  of  Convertible  Bonds  into  stock. 
Aiter  paying,  for  the  fourth  consecutive  year,  a  divi- 
dend of  6%,  calling  for  $6,477,000,  over  $3,000,000 
was  available  for  capital  and  other  purposes.  The 
immense  growth  in  the  earnings  and  profits  of  the 
Norfolk  in  the  past  decade,  and  the  large  margin  in 
excess  of  dividend  requirements,  will  be  evident  from 
the  appended  income  statement.  In  view  of  the  new 
method  of  compiling  the  accounts  last  j'ear  we  have 
adjusted  the  data  for  previous  years  in  order  to  afford 
accurate  comparison. 

Tlie  ability  of  the  officers  to  effect  savings  in  oper- 
ating expenses  is  a  noteworthj-  achievement,  especially 
taking  into  account  the  very  considerable  advance  in 
wages  in  recent  years.  More  money  than  ever  before 
was  expended  last  year  upon  maintenance  of  way,  the 
gain  of  $740,000  in  expenses  on  this  item  l>eing  due, 
as  to  $643,000,  to  the  setting  up  of  depreciation 
accounts  on  the  larger  structures.  The  use  of  these 
depreciation  accounts  in  connection  with  the  roadway 
and  structures  is  at  present  optional  with  the  carriers, 
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Income  Statement  of  the  Norfolk  and  Western  Railway. 


Yr,  to     Aver.      Gross        Operating 
June      Miles,  Earnings.    Expenses. 

30  s  ; 

1915  ...2,042  43,402,000  28,247,000 

1914  ...  2,036  44,630,000  30,135,000 

1913  ...  2,023  43,923,000  28,757,000 

1912  ...2,010  39,902,000  25,»5C,000 

1911  ...1,972  35,670,000  23,081,000 

1910  ...  1,945  35,171,000  21,163,000 

1909  ...  1,925  29,418,000  17,S32,00O 

1908  ...1,881  29,083,000  18,863,000 
1907  ...1,876  31,164,000  19,514,000 

1906  ...1,853  28,488,000  17,005,000 

1905  ...  1,799  24,089,000  14,614,000 


Net 
Ratio.  Earnings, 
o/      « 
/o     ♦ 

65-08  15,155,000 


ilisc.  Net  Int.  and  other     Net      Div.  on 

Income.     Income.        Taxes.     Charges.        Profit.     4%  Pref. 

t  i  S  $  «  S 

2,042,000  17,1'.'7,000  1,878,000  4,909,000  10,410,000    920,000 


$ 

9,490,000 

67-49  14,515,000  2,276,000  16,7  91,000  1,620,000  4,709,000  10,462,000  920,000  9,542,000 
65-47  15,'i6b!o00  1,764,000  16,930,000  1,452,000  4,372,000  11,106,000  920,000  10,186,000 
64-79  14io46,000  1,363,000  15,409,000  1,410,000  4,526,000  9,474,000  920,000  8,554,000 
64-71  12[5S9|000  1,302,000  13,891,000  1,320,000  5,014,000  7,557,000  920,000  6,037,000 
66-43  14,'oO«,'oOO  1,146,000  15,154,000  1,119,000  5,130,000  8,906,000  920,000  7,985,000 
60-62  ll,'oS6,'oOO  981,000  12,667,000  1,009,000  5,013,000  6,515,000  920,000  6,595,000 
64-86  lo',219',000  921,000  11,096,000  1,021,000  4,547,000  5,628,000  920,000  4,608,000 
62-02  ll,'650,'o00  89,000  11,739,000  996,000  3,901,000  6,782,000  920,000  6,862,000 
59-90  lli423ioOO  165,000  11,588,000  735,000  3,589,000  7,264,000  920,000  6,344,000 
60-67     9,475,000      119,000     9,594,000      671,000  3,306,000     6,617,000    920,000     4,697,000 


/—Div.  on  Common. 
Balance.  Earned.  , Paid. 


% 

8-79 

9-15 

10-56 

10-78 

9-53 

12-12 

8-71 

7-14 

9-09 

9-84 

7-28 


Balanc*. 

i  t 

6,477,000  3,013,000 
6,260,000  3,282,000 
5,787,000  4,399,000 
4,760,000  3,794,000 
6  3,499,000  3,138,000 
5     3,295,000  4,690,000 

4  2,579  000  3,016,000 
41  2,901,000  1,707,000 

5  3,223,000  2,639,000 
4  2,579,000  3,766,000 
3    1,934,000  2,763,000 


but  the  Norfolk  is  among  the  few  companies  which 
are  availing  themselves  of  the  permission  to  set  up 
such  accounts  and  is  doing  so  on  a  somewhat  liberal 
basis.  Th©  creation  of  these  accounts  tends  to 
strengthen  the  financial  position  of  the  road,  and  as 
the  years  pass  and  the  allocations  for  these  purposes 
increase  the  effect  upon  the  capital  account  should  te 
appreciable.  .\s  regards  equipment,  the  expenditures 
for  maintenance  exceeded  those  of  any  previous  year, 
except  1913-14,  when  such  outlays  were  abnormally 
high.  In  the  aggregate  no  less  than  32.44%  of  last 
year's  gross  receipts, was  devoted  to  maintenance, 
against  the  previous 'highest  proportion  of  31.83% 
in  1913-14.  The  most  satisfactory  feature  of  the  ex- 
pense account  last  year  was  the  considerable  reduction 
in  the  cost  of  conducting  transjjortation,  the  ratio 
to  gross  receipts  having  been  brought  down  to 
30.46%,  which  is  not  only  2.7  points  less  than  for 
1913-14,  but  is  the  lowest  ratio  since  19U9-10.  How 
last  year's  expenditures  compare  with  those  for  pre- 
vious periods  will  be  evident  from 
statements :  — 


the  following 


Operating  Eaperuet  of  the  Norfolk  a/nA  Weitern  Railnay. 


Tear  to       Grots 
June  30    Earniri!^ 


-.\l;ii!itf-nai)re  of— -    t'oiid.  Tnins-    (;f-n.& 
W'uy.     Equipment,  portation.    -Misc.  Kxp. 


1915 
1914  . 
1913  . 
1912  . 
1911   . 
1910  . 
1909  . 
1908 
1907 
1906 
1906 


.  43,402,000 

44,650,000 

43,740,000 

39,733,000 

35,657,000 

35,064,000 

29.327,000 

,  28,962,000 

.  31,164,000 

,  28,488,000 

,  24,089,000 


$ 

6,738,074 
4,908,(;I2 
5,342,960 
4,816,378 
4,328,717 
3,752,045 
3,331,888 
3,384,709 
3,895,548 
3,439,797 
3,095,910 


Total. 

s  % 

8,341,419  13,221,492      946,075   28,247,060 
9,214,007  14,806.268  1,116,519    30,13.5,406 


8,336,631  13,884,480 
7,676,464  12,411,7.36 
6,638,842  11,259,340 
5,951,907  10,621,533 
4,919,435  8,834,098 
4,910,542  9,799,834 
5,239,899  9,793,902 
4,749,833  8,365,373 
3,917,268     7,136,484 


801,742  28,565,813 
764,852  26,669,430 
731,381  22,958,280 


721,275 
644.335 
669,909 
586,187 
519,621 
464,772 


21,040,700 
17,729,766 
18,764,714 
19,314,1)36 
17,004,624 
14,614,434 


Satio  of  Expemet  to  Grois  Receipts,  Norfolk  and  Western  Ry. 


1916 
1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 


13-22 
1119 
12-67 
12-12 
12-17 
10-70 
11-30 
11-69 
12-.-.0 
1208 
12-83 


19-22 
20-64 
19-00 
19-32 
18-67 
16-97 
16-77 
16-95 
16-81 
16-67 
10-26 


% 
30-46 
33-10 
31-74 
31-23 
31-67 
30-29 
30-12 
33-84 
31-43 
29-33 
29-63 


2-18 
2-50 
1-84 
1-93 
2-06 
2-06 
2-20 
2-31 
1-88 
1-82 
1-93 


% 
6508 

67-49 

65-31 

64-60 

64-67 

60-02 

60-45 

04-79 

62-62 

59-90 

60-67 


The  physical  condition  of  the  road  has  always  been 
strong,  but  as  each  year  passes  it  is  becoming  still 
stronger,  and  tliis  factor  is  chiefly  responsible  for  the 
ability  of  the  officers  to  handle  the  traffic  with  in- 
creasing economy.  Considerable  attention  has  been 
devoted  to  strengthening  the  road-l)ed  and  bridges, 
and  a  great  amount  of  work  has  been  ;performed  in 
laying  down  heavier  types  of  rail.  As  recently  as 
1910  the  standard  weight  of  rail  was  8.5  lb.  per  yard, 
but  now  the  standard  rail  is  100  lb.  Alx)ut  70  miles 
of  rail  of  this  heavier  weight  replaced  a  similar  length 
of  hghter  rail  taken  up  last  year,  making  a  total  of 
346  miles  of  100-lb.  i-ail  laid.  The  capacity  of  the 
roUing-stock  has  also  been  increased,  more  particu- 
larly freight  locomotives,  the  average  tractive  of  which 
at  the  end  of  June  last  was  43,6-57  lb.,  against 
41,407  lb.  at  June  30,  191 4,  and  30.047  lb.  ten  years 
a^o.  an  increase  of  5%  for  the  year  and  of  44%  for 
the  decade. 

The  result  of  iniproveme.nts  effected  in  the  condi- 
tion of  the  property  has  enabled  the  weight  of  the  freight 
trains  to  be  increased,  and  thus  has  curtailed  freight- 


train  mileage,  and,  notwithstanding  the  immense 
strides  made  in  this  direction  in  past  years,  the  average 
load  of  the  freight  trains  last  year  increased  5%  to  as 
much  as  841i  tons.  Only  10  years  ago  the  load  was 
531-1  tons,  so  that  the  addition  in  the  intei-val  has  been 
about  60%,  an  expansion  of  as  much  as  109%  in 
the  amount  of  business  handled — tons  earned  one 
mile — having  been  accomjjanied  by  an  increase  of  only 
32%  in  the  freight-train  mileage.  The  growing 
economy  with  which  the  traffic  has  been  dealt  with, 
in  recent  years  will  be  evident  from  the  subjoined 
statement :  — 

Freight-Train  Results,  Norfolk  amd  Western  Ry. 

Year  to                              Freight-     i'reigljt-      Loaded      Loaded  Ton  Miles 

June  3  0        Eev.  Ton        Train   Train  Load.       Car      Car  Load,  per  Mile 

Jlileage.          lOjles.         Tons.           Miles.          Tons.  ot  lload. 

1915  ...  8,91,>,549,2S8  10,399,317      84113    273,881,083     32.66  4,367,663 

1914  ...    9,155,506,727  11,414,940      802-06     289,721,685      31-60  4,497,010 

1913  ...    8,863,070,381  11,594,100      763-84    289,670,521      30-57  4,378,016 

1912  ...    8,030,301,398  11,697,193      692-43     266,688,270      30-12  3,904,718 

1911  ...    6,797,366,271  10,677,662      642  61     234,536,220      28-08  3,446,718 

1910  ...    6,722,495,887  10,678,541      635-48    229,973,392      29-23  3,466,296 

1909  ...    5,377,020,950     8,725,516      616-24    196,878,914      2802  2,793,258 

1908  ...    4,985,915,628    8,729,653     6  71-15     183,048,174      27-24  2,650,673 

1907  ...    5,262,561,457     9,230,699      669-01     205,913,056      25-50  2,799,873 

1906  ...    6,011,4ti,i,563     8,6i8,62<      579-49     200,000,928      35-57  2,704,615 

1905  ...    4,270,23J,257    S,034,63J      831-45     176,796,636      24-15  2,373,674 

The  average  train  load  secured  last  year  by  no 
means  represents  the  maximum  effort  that  can  be  put 
forward,  and  as  new  high-capacity  equipment  and 
more  powerful  engines  are  brought  into  operation,  it 
would  not  be  surprising  if  in  a  short  time  the  average 
load  is  raised  to  1,000  tons.  Although  this  figure 
may  not  be  attained  in  the  current  year,  a  distinct 
improvement  in  loading  is  looked  for,  with  resultant 
saving  in  conducting  transportation,  especially  as 
considerable  further  economies  will  be  rendered  pos- 
sible by  the  completion  of  the  scheme  of  electrifica- 
tion of  that  section  of  the  main  line  between  Blue- 
field  and  Vivian,  W.Va.  Although  only  about  30 
miles  of  road  have  been  electrified,  it  is  upon  this 
section  that  practically  the  whole  of  the  immense 
coal  business  of  the  Norfolk  originates,  and  there- 
fore any  economies  that  can  be  introduced  there 
will  have  an  important  bearing  upon  expenses  as 
a  whole.  The  Norfolk  and  Western  is  the  first 
great  American  railway  to  introduce  electrification  for 
the  sole  purpose  of  increasing  trackage  capacity  and 
effecting  economies  of  operation,  and  railwaymen  the 
world  over  will  follow  with  close  interest  the  results 
of  the  installation.  Indeed,  it  is  possible  that  subse- 
quently electric  traction  may  be  more  extensively 
adopted  on  the  Norfolk.  The  power  plant  and  line 
work  on  the  30  miles  are  finished,  and  eight  of  the 
twelve  powerful  electric  freight  locomotives  con- 
tracted for  are  in  service.  In  the  report  just  pub- 
lished the  President  states  that  the  traffic  results 
already  obtained  from  this  work  indicate  that  the 
capacity  of  the  line  has  been  doubled,  and  that  the 
operating  cost  per  ton  per  mile  will  be  materially 
reduced. 

At  the  present  time,  by  reason  of  the  War,  the 
iron  and  steel  industries  of  the  United  States  are 
more  busily  engaged  than  ever  before,  and  not  only 
are  the  various  plants  operating  at  full  capacity, 
but  unfilled  orders  are  of  considerable  magnitude, 
and  the  demand  for  iron  and  steel  products  for 
domestic  purposes  is  again  becoming  an  important 
factor.  Further,  the  crops  of  this  year  are  very  con- 
siderable.    It  will  thus  be  realised  that  in  the  current 
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fiscal  year  the  traffic  of  the  Norfolk  and  Western 
will  assume  great  dimensions,  especially  as,  beyond 
large  home  requirements  for  bituminous  coal,  there 
is  also  a  considerable  demand  for  export  purposes.  A 
good  start  was  made  in  the  first  month  of  the  year, 
the  gain  in  the  gross  earnings  for  July  having  been 
$718,000,  or  19%,  and  in  the  net  earnings  after  taxes 
as  much  as  $594,000,  or  54%.  The  small  increase 
in  expenses  arose  entirely  from  larger  appropriations 
for  maintenance  of  way  and  higher  taxes.  The  gain 
in  net  profit  for  the  montli  was  $554,000.  Interest 
charges  this  year  are  expected  to  be  no  higher  than 
ior  1914-15,  and  therefore  almost  the  whole  'gain 
in  net  earnings  may  represent  additional  net  profit. 
It  is,  of  course,  too  soon  to  foretell  what  will  be 
the  profits  of  the  current  year,  but,  having  regard  to 
all  the  circumstances,  it  would  not  be  surjijising  if 
they  equal  between  11%  and  12%  on  the  stock. 

As  in  the  case  of  the  physical  side  of  the  pro- 
perly, the  financial  position  is  excelled,  indeed  is 
equalled,  by  few  railway  undertakings.  Be.sides 
holding  on  June  30  last  $7,382,000  of  cash,  includ- 
ing $1,000,000  of  time 'drafts  and  deposits,  against 
which  there  were  outstanding  working  liabilities  of 
$6,102,000,  $9,671,000  was  invested  in  short-term 
securities.  Of  course,  this  money  will  not  permit  of 
much  new  construction  work  being  undertaken,  but  be- 
yond actual  cash  resources  in  the  Company's  treasury 
on  has  to  bear  in  mind  that  the  credit  of  the  undertak- 
ing renders  possible  the  borrowing  of  additional  sums  as 
th.ey  are  needed,  for  it  is  obvious  that  to  provide  for 
future  growth  of  traffic  capital  expenditures  must  con- 
tinue. The  Company  has  no  short-term  notes  out- 
standing. Its  bonds  are  exceedingly  well  secured,  the 
interest  and  other  charges  last  year  calling  for  only 
32%  of  the  net  income,  and  this  year  the  proportion 
should  be  still  lower.  A  factor  contributing  to  the 
financial  strength  of  the  undertaking  has  been  the 
conservative  distribution  of  the  profits.  For  the  last 
ten  years  the  net  profit  available  for  dividend  on  the 
Common  stock  has  aggregated  about  $75,000,000,  of 
which  only  $41,000,000  has  been  paid  in  dividends, 
the  balance  of  nearly  $34,000,000  having  been  avail- 
able for  various  capital  purposes. 

The  prices  of  and  yields  afforded  by  the  Com- 
pany's securities  are  set  out  below:  — 

Tieldi  Afforded  hy  Prinoipal  Securities  of  Norfolk  ^  Western  My. 


Description. 


-Vniouiit        Patp  of  .—Int.  or  Div.- 
0utstaTulin£7.  Rf^tlemp-  Rate     Paid 


S  tioii. 

«%  General  MortsaKe  7,276,000  May  19.11 
Imp.&Exteii.(;%  Mort.  6,000,000  Feb.  1034 
Scio.Val.&N.E.  IstMt.  3,000,000  Nov.  1983 
N.&W.4%lstCons.Mt.  40,387,500  Oct.  I99G 
4%lstLien  «:  Gon.  Mt.  23,000,000  Jljy  1944 
Winst.-Sal.So'bd.lstMt.S.OOO.OOOj  July  19110  4/;  3  &,  .1 
Pocahontas  4%  bonds  17,982,000A  Dec.  19  H 
N.*  \V.4%Conv.bondsc  3,409,000  June  1932 
4%20-Yr.Conv.Bondsd  .540,000  Sept.  1932 
4J%  Convertible  Bondsc  9,629,000  Sept.  1938 
4%Non-Cum.l'ref.stock  22,991,800  — 
Oommon  stock  ...108,164,400        — 

(•>  New  York  price,  (t)  London  price,  (c,  d,  c,)  Convertible  into  Common 
t  tor  $— (n  Prior  to  June  1,  1917;  ((/)  Prior  to  Sept.  1,  1922;  (c)  Prior 
to  Sept.  1,  1923.  (;/)  Guar,  by  X.  &  W.  Ry.  and  .\tl.  Coa.st  Line.  («  Joint 
obligation  of  X.  A-  \V.  1t!y.  and  Pocahontas  Coal  »S:  Coke  Ily,  («)  Not  allowin;,' 
for  redemption,    (r)  Allowing  for  redemption  of  bonds  at  i>ar  at  maturity. 


% 

1st  of 

Price 

6 

M  &  N 

]2.3}t 

6 

V  &  A 

123St 

4 

51  &  N 

87* 

4 

A&O 

96t 

4 

J&  J 

91t 

4» 

Jt  J 

82* 

4 

J&D 

86J* 

4 

J&D 

1221t 

4 

M  &  S 

114' 

■ij 

M  &  S 

122it 

4 

F17MAN 

91 

6 

M18JSD 

120it 

Yield  % 
per  An. r 
£  s.  d . 
4  12  8 
4  12     8 

n4  12 

714  8 
4  19 
6  0 
4  18 

n3  10 

n3  10 

n3  10 

4  13 

5  5 


MISSOURI,   KANSAS  AND  TEXAS 
RAILWAY. 

Somewhat  unexpectedly  the  JMissouri,  Kansas  and 
Texas  Railway  has  this  week  passed  into  the  hands  of 
a  Receiver,  but  inasmuch  as  the  gentleman  appointed 
to  this  post  is  Mr.  Schaff,  who  for  some  years  has 
been  President  of  the  undertaking,  the  Receivership 
is  regarded  as  of  a  friendly  character  and  merely  in 
order  to  make  the  necessary  reorganisation  of  the 
capit;\l.  The  present  trouble  arises  in  no  way  from 
inability  to  pay  interest  charges,  for  judging  from  the 
results  foi'  the  twelve  months  to  July  last  interest 
charges  are  more  than  covered.  So  far  as  can  be 
gauged  there  was   a   surplus   profit  for  the  period   of 


about  $1,250,000,  equal  to  the  full  4%  dividend  on  the 
Preferred  stock  and  to  at  least  1%  on  the  Common 
stock.  It  is  certainly  somewhat  unusual  lor  a 
Receiver  to  be  appointed  to  an  undertaking  earning 
profits  such  as  here  indicated.  The  reason  for  the 
adoption  of  the  present  course  arises  from  the  posi- 
tion of  the  capital  account.  Some  months  ago 
$19,000,000  of  5%  Notes  fell  due,  and  only  after 
considerable  difficulty  were  they  I'enewed  for  a  further 
twelve  months  to  May  next  on  a  6%  basis.  At  the 
time  the  notes  were  renewed  a  small  committee  of 
directors  was  appointed  to  foiTaulate  a  plan  for 
readjusting  the  capital  account  and  for  raising  the 
requisite  funds  to  retire  the  extended  notes  and  to  pro- 
vide a  further  sum  of  about  $8,000,000  with  which 
to  pay  off  bankers'  loans  and  to  meet  certain  capital 
expenditures. 

It  is  impossible  at  the  moment  to  say  whether  the 
appointment  of  a  Receiver  arises  from  the  failure  of  the 
committee  to  agree  upon  a  workable  arrangement  or 
whether  it  is  part  of  the  plan  of  readjustment.  It  has 
long  been  recognised  that  the  Company's  interest 
charges  absorb  an  undue  proportion  of  the  net  income 
and  that  some  scheme  of  readjustment  was  essential 
to  reduqe  interest  charges...:  Further,  the  amount  of 
Common  stock  is  very  large  in  proportion  to  the  size 
of  the  undertaking,  and,  although  the  outlook  is  for 
larger  traffic,  revenues,  and  profits  in  coming  years, 
the  day  could  not  be  foreseen  when  the  Company 
could  distribute  such  dividends  on  the  stock  as  would 
permit  of  the  raising  of  new  capital  by  the  issue  of 
Common  stock.  For  no  undertaking  can  be  considered 
financially  strong  unless  able  to  make  stock  issues, 
and  it  is  hoped  that  as  a  result  of  the  Receivership, 
which  is  anticipated  to  be  of  short  duration,  there  will 
emerge  a  new  and  financially  sounder  "  Katey  " 
whose  interest  charges  will  be  less  than  those  of  the 
existing  undertaking  and  whose  ability  to  earn  high 
rates  of  dividend  on  the  then  outstanding  Common 
stock  will  be  greater  than  hitherto. 

Whether  beyond  a  scaling  dowii  of  the  capital 
account  an  assessment  will  be  decided  upon,  and,  if  so, 
what  the  amount  of  assessment  will  be,  we  cannot 
venture  to  predict,  but  if  the  proprietoi-s  have  to  put 
their  hands  in  their  pockets  it  is  highly  probable  that 
for  evei-y  dollar  paid  up  full  value  will"  be  received  in 
new  securities.  Although  at  the  moment  gi'oss  earn- 
ings are  showing  a  faUing  off,  a  decided  change  for 
the  better  is  looked  for  shortly,  when  the  biunper  corn 
crops  come  forward  in  the  States  sensed.  To  some 
extent  recent  shrinkages  in  earnings  have  resulted 
from  smaller  shipments  of  winter  wheat,  this  crop  in 
the  territory  served  having  been  considerably  Below 
last  year's  level,  but  the  loss  in  this  direction  is  ex- 
pected to  be  more  than  made  good  by  the  largeness 
of  the  com  crop.  Comparison  of  this  year's  estimated 
corn  ci'op  and  wheat  crop  in  the  States  served,  with 
those  for  1914  and  with  the  average  for  the  five  years 
1909-13,  is  appended:  — 

, Corn  Crop ,      ^Winter  Wheat  Crop-> 

Miles                                   5- Yr.  A  ver.  5-Yr.  Aver. 

Oper.  bv     1915*       1914       1909-13     lOl.'i*  1914       1909-13 

"  Katey "  Million    Million    Million     Million  Slillion    Million 

Bushels  Bushels    Bushels  Bushels  Bushels  Bushels 

Texas 1,773        167.7        124.8        120.3          21.1  14.1            8.9 

Oklahoma       ...    1.030        123.1          50.0          75.4          38.8  48.0          17.2 

Missouri           ...        543        207.9        158.4        200.9          31.1  43.3          31.0 

Kansas            ...        404        159.8        108.2        129.7        118.6  176.3          73.7 


658.5        441.4        526.3 
•  Preliminary  estimate. 


212.6 


281.7        130.8 


The  4%  First  Mortgage  bonds  are  now  quoted  in 
London  at  80^,  the  4%  Second  Mortgage  bonds  at 
about  53,  and  the  41%  General  Mortgage  bonds  at 
58.     The  Prefen-ed  stock  stands  at  about  12,  and  {Be 

Common  at  5J. 


Atlas  AsSURanck  Co. — Interim  div-iden<l  of  S^".  per  sliare, 
les.s  tax. 

New  England  Breweries  Co. — Interim  dividend  of  li% 
on  Ordinary. 

Darracq  (A.)  AND  Co. — Dividend  at  rate  of  7%  per  annum 
on  Preferred   Ordinary. 
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UNITED    RAILWAYS    OF   THE 
HAVANA. 

There  can  now  be  no  reasonable  doubt  tliat  the 
United  Railways  of  the  Havana  will  be  in  a  position 
to  maintain  the  dividend  of  5%  on  its  Ordinary  stock 
in  respect  of  the  past  year.  When  we  dealt  with  the 
position  of  the  Company  in  our  issue  of  March  27 
last  the  trafHc  receipts  of  the  line  were  showing  im- 
provement on  those  of  the  preceding  year  ;  nevertheless, 
there  was  at  the  time  a  falling  off  in  the  aggregate  of 
over  £42,000,  and  a  reasoned  calculation  pointed  to 
the  conclusion  that  for  the  complete  twelvemonth  the 
total  gross  receipts  would  probably  attain  to  the  level 
of  1913-14.  We  pointed  out,  however,  that  possibly 
the  improvement  in  the  remaining  weeks  would  be 
at  an  accelerated  rate,  and  that  conceivably  the  pre- 
vious year's  excellent  results  might  be  exceeded  in 
1914-15.  Such,  fortunately,  has  proved  to  be  the 
case,  and  for  the  0-2  weeks  to  the  end  of  June  there 
was  an  expansion  in  earnings  of  no  less  than  £106,000, 
or  6.5%.  The  importance  of  the  gain  thus  recorded 
w  ill  be  appreciated  when  we  state  that  until  the  end 
of  January  there  was  a  persistent  falling  oft  in  earn- 
ings, and  for  the  30  weeks  to  January  23  tlie  decrease 
amounted  to  no  less  than  £67.000,  so  that  in  the  last 
22  weeks  of  the  year  the  increase  has  been  upwards 
of  £173.000.  This  improvement,  moreover,  continues, 
and  for  the  first  quarter  of  the  current  year  a  further 
gain  of  nearly  £60,000  has  been  recorded.  The  ex- 
cellence of  -the  past  year's  gross  results  and  the 
marked  advance  'vhich  has  taken  place  since  the  end 
of  January  last  will  Ise  seen  from  the  following  table, 
showing  the  course  of  earnings  monthly  since  .July 
1912:  — 

Course  of  Traffic  Receipt  a  since  July  1.  1912. 

Jfonth 

.July     

August  

September      

October  

November 

December       

JftDUary  

February 
March  ... 

April 

May     

June    

Total,  year —        1,728,000    1,622,000    1,635,000 

•  Adjusted. 

The  course  of  expenditure  has  yet  to  be  ascertained, 
but  Having  regard  to  the  fact  that  for  seven  months 
of  the  year  business  was  slack,  and  that  with  the  out- 
break of  war  retrenchment  of  every  kind  was  probably 
initiated,  the  relative  cost  of  working  in  the  past 
twelvemonths  may  have  been  sensibly  reduced. 
Assuming,  however,  that  50%  of  the  growth  in  earn- 
ings has  been  absorbed  by  increased  expenditure,  the 
net  revenue  balance  for  the  year  would  come  out  some 
£53,000  larger  than  in  1913-14.  On  the  other  hand, 
interest  and  other  charges  ha^■e  probably  called  for 
an  extra  £40,000,  and  the  profit  for  dividend  would 
thus  show  an  increase  of  £13,000.  This  would  raise 
the  divisible  surplus  from  £466.000  to  £479,000,  a 
sum  equal  to  nearly  7^%  on  the  stock.  The  main- 
tenance of  the  5%  distribution  is,  therefore,  practically 
assured. 

To  show  the  strength  of  the  various  capital  issues 
and  the  relatively  large  margin  which  is  likely  to  have 
been  earned  in  the  past  year  behind  the  5  per  cent, 
dividend  on  the  Ordinary  capital  we  give  the  follow- 
ing statement :  — 


1913-16 

1914-15 

1913-14 

1912-13 

i- 

£ 

£ 

£ 

106,600 

90,800 

94,100 

94,200 

95,300 

74,600 

.SO.JOO 

7.8,800 

91,500 

73,400 

76,900 

77.500 

~ 

93,000 

98,000 

76,300 

— 

.SI, 4  00 

82,700 

99,700 

— 

97.200 

116,700 

110,.500 

— 

18-1,400 

208,300 

157,900 

— 

200,400 

186,800 

193,400 

_ 

206,000 

203,300 

241,300 

— 

208,000 

170,500 

197,300 

— 

253,000 

166,600 

200,700 

— 

166,000* 

137,600* 

107,200 

Tear— 1914-15*    1913-14     1912-13     1911-12 

£  £  £  £ 

1,728,000  1,621,804  1,635,250  1,422,093 


1,008,000 
.       (58-33) 

720.000 
.      308,000 


953,118 
(58-96) 

666,746 
307,918 


891,056 
(54-49) 


744,194 
260,465 


778,247 
(54-72) 

643,851 
244,081 


1910  -11 
£ 

,224,775 
734,744 
(59  98) 

490,031 
89,959 


1,028,000 
19,000 
71,000 
158,000 
52,000 
44,000 
03,000 

974,Cf4  1,004,659 
19,000        19,000 
71,295        71.295 

141,205      141,205 
61,547        61,547 
44,607        44,578 
64,456        50,475 

837,932 
19,000 
71,295 

141,206 
51,547 
44,647 
42,430 

679,990 
19,000 
71,295 

141,205 
61,547 

27,901 

409,000 
019,000 
140,000 

382,010 
592,654 
126,766 

384,100 
620,559 
114,110 

370,024 
617,908 
114,028 

310,948 

269,042 

38,500 

479,000 

328,000 

(3%) 

405,888 

328,001 

(3%) 

506,449 

293,000 

(5%) 

403,830 
263,700 

(■H%) 

23",542 

190,400 

(-1%) 

151,000 

137,887 

60,000 
60,000 

40,000 

213,449 

125,000 

50,000 

5,000 

20,000 

15,000 

140,180 

75,000 
50,000 
10,000 

40,142 

15,000 
25,000 



140,000 

Dr.  2,113 

10,330 

14,217 
mated. 

215,000 

Dr.  1,431 

17,881 

ic.';,ooo 

6,180 
12,701 

40,000 
Or.  142 
12,559 

•  Ksti 

10,330 

17,881 

12,701 

Gross  earnings 
E-^peiises 

Batio     ... 

Net  eaminRS  

Uisceilaueoua 

Xet  income  ... 

5%  "  A  ■•  Irred   Doh.  stock 

5%  Cons.  Irred.  Deh.  stock 

6%  Irred.  Deb.  stock  (laoi") 

1%  Eed.  Dehst.  .V  Deb.stock 

4i%  Red.  Debentures 

iliscellaaeous 

Total  charges  ... 
Net  profit  for  Pref.  stock  ... 
Div.  on  5%  Cum.  l>ret.  stk. 

Profit  for  Ordinary 
Dividend  on  Ordinary 
Bato  per  cent.  ... 

Surplus         

Transferred  to^ 

Iteserve     

General  renewals  account 

Insurance  fund 

Pension  account 

Lxpenditure  on  worts    ... 

Total  to  reserve  funds 

Ualaoce         ...         

lirought  forward     

C-irried  forward       


The  Company  is  essentially  a  sugar  carrier, 
although  its  traffic  also  consists  of  a  variety  of  general 
produce,  and  its  passenger  business  is  of  considerable 
importance.  The  present  position  of  the  Cuban  sugar 
intiustiy  is  very  satisfactory,  owing  to  the  European 
situation,  and  enormous  profits  are  being  made  by 
planters  and  others  from  the  high  prices  now  ruling. 
Last  season's  crop,  it  is  true,  was  somewhat  smaller 
than  that  of  the  previous  year;  l»«t,  as  prices  were 
about  100%  higher,  the  profits  realised  were  very 
large,  and  the  wealth  of  the  country  has  been  greatly 
nugmented.  The  coming  crop,  moreover,  is  expected 
to  exceed  all  previous  records.  New  plantings  are 
reported  to  have  been  made  on  an  extensive  scale,  and 
all  available  land  has  been  utilised  for  sugar-growing. 
L'nless,  therefore,  the  weather  behaves  unkindly  in  the 
next  month  or  so,  a  bumper  crop  is  likely  to  be 
gathered,  and  as  it  will  probably  be  sold  at  very 
remunerative  prices,  the  wealth  and  prosperity  of  the 
iiland  will  be  further  greath*  enhanced,  and  the  rail- 
way couipanies  continue  to  enjoy  a  period  of  un- 
exampled activity.  Cuba  may  not,  it  is  true,  always 
gather  large  crops,  nor  will  it  always  obtain  the  abnor- 
tnally  high  prices  now  ruling ;  but  it  is  interesting  to 
i^ote  that,  despite  the  fluctuating  character  of  the 
crops,  the  past  record  of  the  United  Eailways  Com- 
pany has  been  remarkably  good.  A  retrospect  of  the 
main  results  of  working  for  a  decade  is  given  below  :  — 

United  Railways  of  the  Havana. 


Gross 

Net 

Profit  for 

Year 

Earnings 

Expenses 

Batio 

Earnings 

Ordinary 

£ 

£ 

% 

£ 

£ 

1914-15*... 

...     1,728,000 

1,008,000 

68-33 

720,000 

479,000 

1913-14  ... 

...     1,621,864 

953,138 

58-96 

666,746 

466,888 

1912-13  ... 

...     1,635,250 

891,086 

64-49 

744,194 

606,449 

1911-12  ... 

...     1,422,098 

778,247 

54-72 

643,851 

403,880 

1910-11   ... 

...     1,224,773 

734,744 

59-98 

490,031 

230,543 

1909-10  ... 

...     1,230,204 

685,286 

54-81 

564,916 

306,315 

1908-09  ... 

...     1,093,394 

639,745 

58-51 

453,649 

183,040 

1907-08  ... 

929,828 

037,166 

6852 

292,673 

71,804 

1906-07  ... 

...     1,220,731 

068,197 

64-74  • 

552,534 

312,037 

1905-06  ... 

840,831 

443,101 

52-70 

397,730 

234,453 

1904-05  ... 

354,537 

261,025 
Estimated. 

46-26 

303,562 

198,681 

Financially,  also,  the  Company  is  in  a  strong  posi- 
tion. It  has  ample  capital  resources  with  which 
further  to  develop  its  system  when  normal  conditions 
again  prevail,  and  its  reserve  and  renewal  funds  now 
amount  to  a  fairly  respectable  total.  This,  together 
with  the  fact  that  the  earnings  of  the  line  are  pro- 
gressive, that  the  outlook  for  Cuba  is  bright,  and 
that,  consequently,  the  various  subsidiary  under- 
takings in  which  the  Company  is  interested  are  likely 
to  earn  increased  profits,  all  points  to  the  conclusion 
that,  sooner  or  later,  higher  dividends  than  5%  will 
be  forthcoming.  Tlie  Ordinary  stock  is,  therefore, 
distinctly  attractive  at  the  present  time  for  those  will- 
ing to  risk  a  little  in  order  to  obtain  the  high  retm-n 
now  forthcoming.     At  the  price  of  72i  the  yield  from 
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the  dividend  of  5%  is  as  much  as  £7  7s.  Id.  per  cent. 
The  5%  Cumulative  Preference  stock  at  the  price  of 
84i  is  a  good  purchase,  having  regard  to  tlie  fact  that 
the  dividend  is  covered  nearly  four  and  a-half  times, 
and  that  it  is  cumulative.  The  Debenture  issues  of 
the  Company  are  well  secured,  the  total  fixed  charges 
representing  less  than  40%  of  the  past  year's 
estimated  net  income.  The  yields  range  from  about 
£4  16.S-.  Id.  to  ,€5  U.S.  lid.  per  cent. 

The  capital  of  tlie  Company  and  the  yields 
afforded  by  the  various  securities  at  the  present  time 
v/ili  l)e  seen  from  the  table  apjiended:  — 


Amount 

Interest 

Price 

Yield 

£ 

% 

£    s.    d. 

6%  "  A  "  IiTCl.  Deb,  stock 

3Su,(ioo 

0 

lUl 

4  16     7 

5%  Consol.  Irred.  Deb.  j^tock    . 

.     1,426,90(1 

5 

93 

5     8     5 

5%  Iricd.  Deb.  stock  (I'JOO)      . 

.     2,G!12,5()0 

S 

90  J 

6  11   11 

4%  Debs,  and  Deb.  Stock  Ued.. 

.     1,281,465 

4 

(0 

6     1      7 

41%  Uebs.  to  bearer 

988,(60 

a 

88 

5     4     0 

5%  Cum.  P.'-eference  itock 

.     2,788,628 

!, 

81  i 

6     0     1 

Ordiimrv  stuck       

.     6,621,995 

5 

72 1 

7     7     1 

Oriliiiarv  shares     ... 

oO 

— 

— 

— 

Deferred  Ordinary  stock 

•I04,r,::9 

— 

- 

— 

Total           

.  16,676,797 

BIRMINGHAM  SMALL  ARMS. 

TiiK  most  recent  reiiort  of  this  Birmingham  Company 
covers  a  period  shorter  by  three  weeks  than  the  usual 
time,  inasmuch  as  early  in  July  last  formal  notifica- 
tion was  received  from  the  Minister  of  Munitions 
that  the  works  were  placed  on  the  list  of  controlled 
establishments  as  from  July  12,  1915.  That  date 
being  so  near  the  end  of  the  Company's  financial 
year  the  directors  thought  it  would  be  more  convenient 
to  close  the  accounts  as  on  July  10,  and  the  balance 
sheet  has  accordingly  been  ma(ie  up  at  as  that  date. 
It  was,  of  course,  known  that  the  Company,  being 
engaged  on  Government  work,  would  make  a  satis- 
factory showing  when  the  accounts  were  published, 
and  the  figures  of  the  profits  fully  verify  the  general 
assumption  that  the  past  year  would  he  a  prosperous 
one.  The  profits  have,  indeed,  increased  to  such  an 
extent  that  the  shareholders  have  benefited  by  a  larger 
dividend.  Not  only  so,  but  they  also  secure  the  advan- 
tage of  a  capitalisation  of  practically  the  whole  of  the 
reserve  fund. 

The  original  object  of  this  Company  was  the 
establishment  in  Bii-mingham  of  a  factory  for  the 
manufacture  by  machinery  of  military  rifles  for  the 
British  and  foreign  Governments.  Subsequently 
there  was  added  the  manufacture  of  cycle  component 
parts,  and  later  on,  through  the  acquisition  of  another 
business,  the  manufacture  of  cycles  was  added.  In 
addition,  through  the  purchase  from  the  Government 
of  the  Royal  Small  Arms  Factory  at  Birmingham, 
the  Company  took  up  the  manufacture  of  engineers' 
small  tools  and  twist  drills.  The  latest  addition  to 
the  business  is  that  of  the  manufacture  of  motor 
buses,  motor  cars,  motor  wagons.  The  Company 
dates  back  originally  to  1873,  though  the  business 
was  started  in  1861.  but  it  was  reorganised  in  its 
l)resent  form  in  1806.  In  1902  a  further  alteration 
was  made  in  the  capital  account,  and  it  was  decided 
to  distribute  a  reserve  fund  amounting  to  £65,900, 
together  with  a  sum  of  £36,575  taken  from  profits, 
as  a  bonus  to  the  Ordinary  shareholders  in  the  shape 
of  one  new  Ordinary  share  for  every  two  shares  held. 
A'  further  expansion  occurred  eight  years  ago,  when 
the  business  of  the  Eadie  ^Mainifacturing  Company 
was  taken  over,  the  Eadie  shareholders  receiving  in 
exchange  for  their  shares  45,000  fully-paid  Ordinary 
shares  of  £5  each  of  the  Small  Arms  Comjiany.  In 
September  1910  another  important  move  was  made, 
perha]-)s  the  most  important  in  the  history  of  the  Com- 
pany, when  the  Birmingham  Small  Arms  Company 
t(X>k  over  the  important  business  of  the  Daimler 
Motor  Company.  This  took  place  by  means  of  an 
exchange  of  shares,  the  holders  of  shares  in  the 
Daimler  Company  receiving,  first,  for  every  £1  Pre- 
ference share  the  sum  of  25.*;.  in  cash,  and,  secondly, 
for  every  four  Ordinary  shares  five  fullv-paid  Or- 
dinary shares  in  the  Birminfrham  Small  Arms  Com- 


pany. For  various  reasons  the  accounts  of  the 
Daimler  Company  were  not  merged  in  those  of  the 
Birmingham  Small  Arms  Company,  but  a  new  Daim- 
ler Company  was  foi-mod,  the  shares  in  which  are 
lield  entirely  by  the  Small  Aims  Company.  The 
result  of  the  amalgamation  was  to  increase  the 
Ordinai-y  share  capital  of  the  Small  Anns  Company 
from  £517,225  to  £766,982,  the  Preference  share 
capital  remaining  unchanged  at  £203.150. 

In  1913,  in  order  to  provide  additional  working 
cajiital  and  replace  sums  amounting  to  upwards  of 
£150,000  paid  in  1910  to  shareholders  in  the  Daimler 
Company,  it  became  necessary  to  increase  the  capital, 
and  accordingly  500.000  £1'  6%  Cumulative  "B" 
Preference  shares  were  created,  of  which  300,000 
were  offered  for  sale  in  October  1913,  at  the  price 
of  21.S.  per  share.  The  paid-up  capital  was  thereby 
brought  up  to  £1,270,132,  and  at  July  10  last  this 
figure  was  unchanged.  A  comparison  of  the  balance- 
sheet  figures  with  those  of  last  year  will  show  that  a 
very  large  amount  has  been  expended  this  year  on 
extensions,  the  item  of  freehold  land  and  buildings, 
plant,  machinery,  &c.,  rising  from  £579.184  to 
£1,049,889.  This  increase  is  due  mainly  to  the  nfie 
department  to  provide  the  enoimously  increased 
output  denianded  by  the  *Government.  This  expendi- 
ture has  been  met  out  of  the  reserve  fund  and  the 
balance  brought  forward  at  July  31,  1914.  amounting 
/altogether  to  £418,284,  consisting  of  accumulated 
profits  made  prior  to  the  War.  The  directors  have 
had  under  consideration  the  desirability  of  capitalising 
£383,491,  part  of  this  amount,  and  now  recommend 
that  this  should  be  done  by  the  issue  to  the  Ordinary 
shareholders  of  383,491  Ordinary  shares  of  £1  each. 
fully  paid  up,  to  be  distriliuted  in  the  proportion  of 
one'  new  share  for  every  two  Ordinary  shares  now 
held,  the  new  shares  ranking  for  dividend  as  from 
July  10,  1915.  When  this  is  carried  out  the  paid-up 
capital  will  amount  to  £1,653,623.  Stocks  and 
stores  at  July  10  last  amounted  to  £352.530,  as  com- 
pared with  £235.230.  while  investments  rose  from 
£653.720  to  £704,933.  In  the  following  table  we  set 
out  the  liabilities  and  assets  of  the  Company  for  1901, 
the  year  before  the  first  capitalisation  of  the  reserve 
took"  place,  and  for  subsequent,  years  following  the 
acquisition  of  the  Eadie  and  Daimler  businesses,  from 
which  the  substantial  growth  in  the  capital  of  the 
Company  during  recent  years  may  be  well  seen :  — 

LI.VIULITIKS. 


Ye.ir  ended  .Tulv  31 

—1901 

1910 

1912 

1911 

1915 

e 

£ 

£ 

£ 

£ 

Share  capital         

406,.'i00 

720,375 

970,132 

1,270,132 

1,270,132 

London  Citv  &  Mid.  Bank 

12.285 

— 

— 

— 

— 

Sundrv  creditors  ... 

47,466 

66,797 

82,126 

75,022 

366,057 

Ee>erve  funds        

65,000 

130,000 

2  10,000 

338,323 

3S8.323 

Profit  and  loss  account   ... 

65,7.56      113,735 
596,797  li03O,SO7 

190,758 

208,201 

425,680 

1,483,016 

1,891,678 

2,450,19S 

.    .,     ASSETS..,, 

ll. 

Tear  ended  .Tulv  sr 

—1901 

1910 

1912 

1914 

1915 

£ 

£ 

£ 

£ 

£ 

r.and,  buildings,  cfcc. 

370,408 

6G3,S38 

596,090 

579,184 

1,049,889 

Sundrv  .'Stores         

59,984  1 
77,960  1 

169,334 

208,440 

235,230 

352,530 

Work  finished  &  in  progress 

33,259 

73,8B» 

123,956 

207.769 

135,050 

55,150 

12,586 

351,8.33 

653,720 

704,933 

Cash  in  hand         

36 

131,381 

202,898 

215,775 

207,784 

596,797  1,030,907  1,483,016    1,891,678    2,450,192 

The  profits  for  the  twelve  montlis  to  July  10, 
1915,  including  rent  and  income  tax,  from  the 
Daimler  Company,  Ijimited,  and  other  investments, 
have  amounted  to  £408,455,  as  compared  with 
£190,429  for  the  previous  year.  The  amount  re- 
quired for  Preference  dividend  has  risen  from  £19,684 
to  £25,224,  after  which  there  remains  a  balance  of 
£383,231,  which  is  very  nearly  sufficient  to  provide 
for  a  distribution  of  50%  on  the  paid-up  Ordinary 
capital.  The  actual  distribution  has  been  increased 
from  15%  to  20%,  thereby  leaving  a  surplus  of 
£229,835.  Of  this  £133,491  is  transferred  to  the 
general  reserve  fund,  bringing  it  up  to  £483,491,  while 
Ihe  balance  of  £96.344  is  added  to  the  cariy-forwai^. 
bringing  it  up  to  £164,628.  It  may  be  added  that 
after  the  portion  of  the  reserve  is  cajiitalised  the 
balance  remaining  at  its  credit  will  be  £100.000. 
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We  show  below  how  the  profits  have  been  distri- 
buted   since   1909  : — 


Tr.  ended  July  31— 1915  1914 

£  £ 

Net  profit        ...    408,455  190,429 

Pref.  div.,  5%...      25,224  19,684 


1913  1912         1911  1910  1909 

£  £               £                £  f 

187,931  178,453    232,818  98,776  84,086 

9,565  9,565        9,.565  9,.565  9.621 


383,231 

OrdinarT  div....    153,396 

(20%) 

170,745 
115,047 
(15%) 

178,356 
115,047 

(is%) 

168,888 
11.5,047 
(15%) 

223,253 
115,047 

a5%) 

89,211 
77,584 
(15%) 

11,627 
10,000 

74,465 
51.722 
(10%) 

229,835 
Reserve  fund...   133,191 

5.5,698 
50,000 

63,309 
60,000 

53.841 
50,000 

108,206 
100,000 

22,743 

96,344 
Bronghtlorward    68.284 

5,698 
62,586 

3,309 
59,277 

3,841 
55,430 

8,206 
47,230 

1,627 
45,603 

22,743 
22,860 

Carried  forward   164,628      68,284     02,586      59,277      55,436      47,230      45,013 

It  will  be  realised  that  the  Company  has  enjoyed 
an   exceptionally    prosperous    time    during  the    past 
twelve  months,  and,  in  view  of  the  demands  that  w-ill 
continue  to  be  made  upon  the  Company  for  the  supply 
of  rifles  and  other  articles  required  for  the  purposes 
of  the  War,  the  activity  that  has  now  been  enjoyed 
since  the  outbreak  of  war  will  be  continued,  and  there 
is  no   doubt  that  substantial    profits  will    be    made. 
Naturally,  however,  the  Company's  results  will  come 
within     the     pmview    of     the    Chancellor    of    the 
Exchequer,  and    a    large    proportion    of    the    excess 
profits   \^■ill    have  to    be  retifi-ned    to    the    National 
Exchequer.     What  the  exact  amount  of  this  sum  will 
be  is  impossible   to  say.     Presumably,    however,  the 
Company  will  be  able  to  secure  allowance  for  the  new 
capital    expenditure   necessary    to    meet  Government 
requii-ements.     By  keeping  in  hand,  however,  so  large 
a   carry-fonvard   the  Company  has    placed    itself    in 
such  a  position  that  it  can  regard  the  whole  question 
with  equanimity,  and  though  it  may  be  necessary  t« 
set  aside  a  very  large  sum  to  meet  national  require- 
ments, there  is  no  doubt  that  profits  will  remain  on 
sufficiently   large   a   scale  that   the  shareholders   will 
be   perfectly  content    with   the  'distribution   that     is 
made  to  them,  though  it  is  accompanied  by  the  hand- 
ing over  of  a  large  sum  to  the  nation.     There  can  be 
little  doubt  that  the  results  of  the  current  year's  trad- 
ing will  be  sufficiently  large,   after  providing  for  the 
excess  war  tax,    to  justify  a   substantial  distribution 
to  the  shareholders.     At  the  outbreak  of  war  the  £1 
Ordinary    share   could  be  secured  in   the   neighbour- 
hood of  £2.     The  present  price  is  59.?.,  so  that  it  w-ill 
be  realised  that  a  substantial  gain  has  occurred.       On 
the  basis  of  a  20%   distribution  the  yield  afforded  is 
slightly  over  8%,  apart,  from  any  calculation  as  to  the 
value  of  the  bonus  share  distribution.     The  £1  Second 
Preference  share  is  quoted  at  20s.  6d.,  thereby  afford- 
ing a  return  of  about  5|%.     The  £5  Preference  share 
stands  at  S/j,  at  w^hich  price  the  yield  is  nearly  4f  %. 
Doubtless  the  Company  will  remain  busily  employed 
in  all  its  departments,  and  the  general  outlook  there- 
fore is  of  the  best  possible  character,   and   it  is  cer- 
tainly of  immense  advantage  to  the  nation  that  such 
a   Company  as    the  Binningham    Small    Anns  Com- 
pany should  have  works  so  well  organised  and  fitted 
up  that  it  is  able  to  meet  in  so  satisfactory  a  fashion 
the  demands  of  the  Government  for  the  various  classes 
of  goods  and  materials  that  it  requires  for  the  suc- 
cessful prosecution  of  the  War.     We  append  a  state- 
ment   of     the    pi-esent    capital,    prices,    and     yields 
afforded:  — 


Anionnt 

£ 
203,l.'-iO 
300,000 
706,982 

Description 

5%  Cum.  Pref.     ... 
6%  Cum.  Pref.     ... 
Ordinary  shares   ... 

Par 

£ 

...      5 

...      1 

...      1 

•  T.1X  free. 

Price 
£ 

20/6 
59- 

Piv. 

% 

5 

6 

20» 

Yield 
£    .t.    rf. 

4  14     9 

5  17     1 
S     0  10 

P.\rr's  Bank,  Limited. — It  has  been  announced 
that  this  Bank  has  taken  over  the  old-established 
banking  business  of  Messrs.  Thomas  Barnard  and 
Co.,  of  Bedford,  which  wiU  be  conducted  in  the 
future  as  a  branch  of  Parr's  Bank,  Limited,  without 
change  cf  management,  and  under  the  personal  super- 
intendence of  Mr.  Thomas  Barnard  as  local  du-ector. 


SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FUNDS    £10,250,000. 

FtRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNESS, 
ANNUITIES,  PENSIONS,  LEASEHOLD.  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTOR-CAR  RISKS.  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  efTect«d  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square 
London :  5  Walbrook.  E.C.,  &  55  Pali  Mall,  S.W. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

ACCUMDLATED    FUNDS £1,650,062 

SUBSCRIBED     CAPITAL £300,000 

PAID-UP    CAPITAL £34,500 

LIFE,  FIRE,  ACCIDENT,    EMPLOYERS'  LIABILITY, 
BURGLARY     AND    THIRD    PARTY. 

Write  for  particulars  of  Guaranteed  Contracts  securing  a  Bonus  of 
£2  per  cent. 
To  the  Manager-l,  2,  &  3  QUEEN  STREET  PLACE,  LONDON,  E.C.  I 


SUN   LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWMENT     ASSURANCES, 
WITH  or  WITHOUT   MEDICAL  EXAMINATION. 


SINKING 


FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  Qexebai.    Ma-saoeb,  G3  Threadneedle    St.,  London,  E.O^ 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING  SAVINGS." 

Jn^uninw  litotes* 

SCOTTISH  LIFE    ASSURANCE  COMPANY,    LTD. 

Thibty-folr  3'eais  ago  this  life  office  was  lounded  in 
Edinburgh,  one  of  its  founders  being  Sir  David  Paulin, 
who  still  acts  as  the  Company's  Manager.  The 
growth  of  a  life  office  must  necessarily  be  slow,  and 
instances  must  be  rare  in  the  history  of  life  assurance 
where  the  chief  official  of  such  an  institution  during 
iiis  occupation  of  the  post  has  seen  the  assurance  fund, 
begun  with  the  first  premium  paid,  gradually  increase 
to  over  two  millions  sterling,  as  in  Sir  David's  case.  It 
look  25  years  to  get  the  first  million  together,  the 
second  was  accumulated  in  less  than  one-third  of  that 
time,  and  the  rate  of  future  progress  bids  fair  to  be 
accelerated.  As  far  as  regards  bonuses  the  Company 
has  a  fine  and  consistent  record.  Six  quinquennial 
divisions  of  profit  have  been  made,  the  last  following 
the  actuarial  investigation  as  at  December  31,  1910, 
and  on  eacii  of  these  occasions  the  bonuses  on  partici- 
pating policies  have  been  in  reversionary  foitn  at  the 
rate  of  40s.  per  cent,  per  annum  for  each  premium 
paid  during  tiie  valuation  period,  excepting  the  year 
of  entry  in  the  case  of  assurances  participating  for  the 
first  time. 

Although  the  progi'ess  shown  in  the  development 
of  the  Company  in  1914  is  not  so  great  as  in  1913, 
when  the  largest  new  business  in  the  Company's 
histoiy  was  reported,  j^et  it  exceeds  what  might  have 
been  expected  under  the  unprecedented  conditions 
jirevailing  in  the  last  five  months  of  the  year.  The 
Company  gave  every  facility  to  its  employees  to  join 
His  Majesty's  forces  for  the  duration  of  the  War.  full 
saJaries  being  paid  and  posts  Ijeing  kept  open  for  their 
retoi-n.  The  Chairman  announced  at  the  annual 
meeting  on  February  •2'-2  that  more  than  50  per  cent, 
of  the  Company's  staff,  including,  with  one  practically 
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unavoidable  exception,  eveiy  man  in  it's  service  between 
the  ages  of  18  and  35,  had  voUinteered  for  service,  and 
although  all  were  not  accepted  a  large  proportion  were 
then  with  the  Colours.  I\Inny  of  the  Company's 
working  agents  thi-oughout  Gi'eat  Britain  and  Ireland 
are  also  at  the  Front  or  under  training. 

New  pohcies  for  £'44ii,300  were  issued  by  the 
Company  in  1914,  of  which  .£2.3,000  was  reassured, 
leaving  as  the  net  retention  £420,300,  as  compared  with 
£521,04(3  in  1913.  The  total  net  life  premium  income, 
increased  by  £3,758,  amounted  to  £208,920,  apart 
from  a  sum  of  £9,985  representing  consideration  for 
new  annuities  granted.  Exi^enses  of  management, 
inclusive  of  commission,  representing  about  15.7% 
of  the  premiums,  show  a  slit,'ht  reduction,  which  is 
satisfactory  looking  to  the  fact  that,  although  the  new 
business  was  less  tlian  in  1913,  which  in  itself  would 
tend  to  reduction  in  the  ratio,  yet,  on  the  other  hand, 
a  considerable  amount  of  unproductive  expenditure  had 
to  be  met  in  connection  with  the  salaries  of  members 
of  the  staff  who  had  gone  on  active  service. 

The  incidence  of  mortality  during  1914  was  favour- 
able, notwithstanding  fatalities  in  warfare.  The 
claims  by  death,  amounting  to  £73,632,  included 
£10,000  due  to  these  causes.  They  represented  only 
81%  of  the  amount  anticipated  'by  the  mortality  tables 
employed  by  the  Company,  and  but  for  the  War  the 
projiortion  of  actual  to  expected  claims  would  have 
been  as  low  as  70%t  Through  the  year's  operations 
the  life  assurance  fund  was  increased  by  £137,623  to 
£2,172,973.  The  average  yield  on  the  funds  through- 
out the  year,  before  deduction  of  income  tax,  amount- 
ing to  £4  8s.  lie?,  per  cent.,  differed  very  slightly  from 
the  Company's  experience  in  1913;  but  after  such 
deduction  the  net  yield  showed  a  diminution  of  2s.  Qd. 
per  cent.,  from  £4  5s.  to  £4  2s.  Qd.  This  indicates, 
however,  a  profit  of  £1  2s.  M.  per  cent,  over  the 
valuation  rate  of  3%,  at  which  it  is  actuarially  assumed 
that  the  funds  will  fructify. 

The  Company  has  a  small  and  select  accident 
department.  Premiums  in  this  section  amounted  to 
£6.594,  and,  after  transference  of  £1,916  to  profit  and 
loss,  the  relative  fund  on  December  31,  1914, 
amounted  to  £6,847,  exclusive  of  sums  reserved  for 
outstanding  liabilities. 

The  Companv's  subscribed  capital  amounts  to 
£500,000,  of  which  £50,000  is  paid  up,  in  shares  of 
£10  with  £1  paid  on  each.  The  dividend  in  respect 
of  the  operations  of  1914  is  10%,  free  of  income  tax, 
as  for  the  previous  year.  By  far  the  greater  part  of 
the  dividend  is  earned  from  interest  on  shareholders' 
funds  and  the  profits  of  the  accident  business.  It  is 
officially  stated  that  the  Company's  participating  lite 
policyholders  receive  a  larger  proportion  of  life  and 
annuity  profits  than  is  the  case  in  any  other  British 
proprietary  office. 

The  Company's  total  assets,  according  to  the 
balance  sheet,  amounted  on  December  31,  1914,  to 
£2,276,660.  The  Stock  Exchange  securities  were 
taken  at  or  under  the  values  at  which  they  stood  at 
the  last  quinquemiial  valuation  for  those  then  held  by 
the  Company,  and  at  or  under  cost  price  in  the  case  of 
subsequent  iinestinents. 

EMPLOYERS'   LIABILITY   ASSURANCE 
CORPORATION,  LTD. 

The  annual  report  of  this  Company  for  J914  is 
presented  in  a  new  form,  which  seems  an  improve- 
ment. Comment  had  been  made  in  these  columns  in 
former  years  on  the  uninforming  character  of  previous 
report^s.  From  the  report  for  last  year  it  is  possible  at 
least  to  compute  the  profit  from  trading,  which  was 
not  the  case  with  fonner  productions  of  the  kind.  The 
directors  explain  that  the  revenue  account,  profit  and 
loss  account  and  balance  sheet  for  1914  are  in  the 
form  in  which  they  are  presented  to  the  Board  of 
Trade,  but  without  the  voluminous  details  required  by 
that  department. 

The  Society's  main  business  relates  to  the  descrip- 
tions of   insurance  indicated    in   its  title,    and   a  large 


amount  of  the  Company's  vast  employers'  liability 
transactions  is  written  in  America.  Fire  and  miscel- 
laneous insurance  are  also  undertaken.  The  Company 
has  many  foreign  and  colonial  branches,  and  thus  its 
operations  are  world-wide. 

The  Company's  net  premium  income  in  all  classes 
amounted  in  1914  to  £1,932,177,  which  exceeds  that 
of  the  previous  year  by  £197,210.  After  adjustment 
of  the  reserve  for  unexpired  risks,  and  deduction  of 
claims  and  expenses  of  every  kind,  inclusive  of  taxes, 
the  trading  profit,  apart  from  interest  earnings, 
appears  to  have  amounted  to  £149,682. 

The  shareholders'  ca|)ital  amounts  to  £1,000,000, 
of  which  £200,000  is  paid  up,  in  shares  of  £10  with 
.£2  paid  on  each.  The  dividend  for  the  year  1914  is 
declared  at  the  same  rate  as  was  announced  last  year 
— viz.,  16s.  per  share,  or  40%,  free  of  income  tax. 
This  indicates  a  splendid  return  to  shareholders,  but 
more  than  the  amount  required  for  its  distribution 
(£80,000)  was  covered  by  earnings  on  the  investments. 
'Thus  the  sum  of  £81,281  is  credited  to  profit  and  loss 
account  from  these  sources.  This  'brings  the  total 
profits  for  the  year  up  to  £230,963,  and  after  pro- 
vision for  the  full  dividend  the  smn  of  £150,226  has 
been  added  to  the  general  reserve  fund  (thereafter 
amounting  to  £944.525)  and  ,£737  to  the  investment 
reserve  fund  (thereafter  £67.468). 

The  total  assets  as  valued  in  the  balance  sheet  on 
December  31,  1914,  amounted  to  £2,658,235.  The 
auditors  report  that  a  valuation  of  the  investments  was 
made,  based  upon  the  pi'ices  current  on  June  30,  1914, 
and  that  the  balance  standing  to  the  credit  of  the  in- 
vestment reserve  fund  was  more  than  sufficient  to 
cover  the  depreciation  ascertained  on  that  basis.  .A.part 
from  capital,  investment  reseiTe  fund,  and  provision 
for  dividends  and  outstanding  claims  and  expenses  the 
reserves  are  as  follows:  — 


Reserve  for  un  xpired  risks... 
General  reserve  


£772.871 
94^1,525 


£1,717,396 
This  represents  about  88.8%  of  the  premium 
income  in  1914,  and  seems  to  indicate  a  fairly  strong 
financial  position  as  compared  with  liabilities,  while 
the  attractions  of  the  Company  to  policyholders  are 
increased  through  the  second  line  of  security  afforded 
by  the  large  amounts  of  the  paid-up  and  uncalled 
capital. 

The  practice  of  paying  dividends  entirely  out  of 
interest  earnings  is  to  be  commended  in  the  present 
circumstances  of  this  Company,  relating  to  a  rapidly 
progressive  business,  and  under  normal  circumstances 
dividends  may  be  expected  to  keep  pace  relatively  with 
the  enhanced  accumulations.  After  the  reserves  have 
reached  a  certain  and  considerably  higher  standard  the 
directors  may  feel  justified  in  dividing  a  poi'tion  of  the 
trading  profits,  as  well  as  the  interest  earnings,  and, 
so  far  as  can  be  judged  from  the  accounts  presented, 
there  would  appear  to  be  attractive  possibilities  to 
shareholders,  beyond  estimates  based  on  the  \ery 
handsome  yield  on  the  original  holdings  at  present 
shown. 

PEARSON  AND  KNOWLES  COAL  AND 
IRON  COMPANY,   LIMITED. 

During  recent  years  stejis  have  been  taken  to  extend 
the  business  and  broaden  the  basis  of  this  well-known 
coal  and  iron  Company.  First  of  all,  the  business  of 
Rylands  Brothers,  Limited,  was  absorbed  by  means 
of  a  purchase  of  shares,  thus  giving  Pearson  and 
Knowles  control  of  the  works  of  what  was  formerly 
its  largest  customer,  so  safeguarding  and  developing 
the  trade  in  wire  rods.  Subsequently  there  were 
acquired  the  shares  of  the  Moss  Hall  Coal  Company 
and  the  Wigan  Junction  Collieries  Company.  In 
1910  a  further  step  was  taken  in  the  way  of  consoli- 
dating and  broadening  the  basis  of  the  business. 
Originally  the  Company  manufactured  iron  only,  but 
in  oi-der  to  meet  the  altered  circumstances  of  the  trade 
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which  have  taken  place  in  recent  years,  which  have 
had  the  important  effect  that  malleable  kon  has  for 
the  purpose  been  superseded  by  Bessemer  and 
Siemens  steel,  it  became  necessary  to  adapt  the  works 
and  machinery  to  deal  with  steel  in  constantly  in- 
creasing proportions,  and  as  a  matter  of  fact  at  the 
present  time  steel  instead  of  iron  is  used  in  the  greater 
part  of  the  Company's  finished  products.  The  raw 
material  for  this  branch  of  the  trade  is'  semi-manu- 
factured steel  in  billets  and  blooms,  for  the  supphes  of 
which  the  Company  has  been  dependent  upon  other 
■  manufacturers.  After  careful  consideration;  the 
directors  finally  decided  to  establish  works  for  the 
production  of  semi-manufactured  steel  on  the  banks 
of  the  Ship  Canal,  in  a  position  where  steel  can  be 
produced  in  successful  competition  with  any  British 
or  foreign  works  for  the  supply  of  the  Lancashire 
district,  in  which  there  is  a  large  and  steady  market 
for  steel  in  addition  to  the  Company's  own  require- 
ments. 

The  benefit  of  these  works  has  been  experienced 
during  the  past  year.  During  the  first  six  months  of 
the  year  under  review  the  Companj^'s  trading  was 
most  unsatisfactory.  Coal  was  almost  unsaleable. 
During  the  greater  part  of  the  period  the  Company 
was  only  able  to  find  work  for  its  miners  for  three 
days  a  week.  Not  only  so,  but  it  was  burdened  with 
heavy  contracts  at  unremunerative  prices,  together 
with  an  increased  cost  of  production.  Similarly,  the 
iron  trade  was  burdened  by  contracts  of  a  like 
nature  on  sales  made  based  on  material  to  be  sup- 
plied before  the  War  at  low  prices.  These  purchases 
were  mainly  made  from  Germany,  and  when  the  War 
intervened  the  Company  was  not  only  denuded  of  its 
ordinary  supplies,  but  also  when  purchasing  else- 
where was  obliged  to  pay  prices  which  left  the  con- 
tracts previously  made  for  delivery  of  the  finished 
articles  most  unprofitable.  Many  manufacturers 
found  it  necessary  to  shut  down  their  works,  but 
Pearson  and  Knowles  began  immediately  to  feel  the 
benefit  of  its  investment  in  the  Partington  Steel  and 
Iron  Company,  Limited,  from  whom  it  was  able  to 
obtain  stocks  to  fill  up  the  void  produced  by  the  War 
with  Germany,  and,  consequently,  to  continue  its 
business.  And,  as  the  Chairman  pointed  out  at  the 
meeting  on  September  29,  the  Partington  Steel  and 
Iron  Company,  Limited,  "was  projected  and  per- 
mitted by  the  board  with  the  sole  object  of  safe- 
guarding the  supplies  of  war  material  for  the  parent 
Company  against  the  dangerous  uncertainty  in- 
separable from  dependence  upon  German  importa- 
tions, and  it  is  a  matter  of  satisfaction  to  the  directors 
that  not  only  has  this  object  been  amply  achieved  in 
the  present  crisis,  but  the  works  have  served  a  great 
national  purpose  in  producing  a  continuous  supply  of 
shell  steel  for  months  past  for  war  purposes,  first 
for  the  French  and  then  for  both  the  French  and 
British  armies." 

Naturally  the  profits  made  by  the  Company  have 
shown  veiy  considerable  fluctuations,  and  since  1900 
they  have  varied  between  a  minimum  of  £16,010  and 
a  maximum  of  £142,424.  For  the  twelve  months  to 
June  30,  1915,  the  profit  has  amounted  to  £122,359, 
a  figure  which  has  only  been  surpassed  on  two 
previous  occasions. 

To  indicate  the  manner  in  which  the  profits  have 
fluctuated  we  show  below  the  profits  and  dividends 
since   1897:  — 


Year  ended 

niv. 

Year  ended 

Div 

June  30 

Profit 

Oril. 

June  30 

Profit 

Ord. 

« 

O' 

£ 

% 

1915 

123.359 

n 

1905 

57,187 

4 

1914 

98.81. 1 

f, 

1904 

46,748 

3 

191.? 

118,870 

8 

190.? 

5.1,427 

4 

1912 

78,141 

.'i 

1902 

62.865 

6 

1911 

70,978 

4 

1901 

142,424 

12J 

1910 

fiC,618 

3} 

1900 

123,644 

10 

1909 

fil,890 

4* 

1899 

G9.042 

,T 

1908 

16,010 

Hi 

1898 

27,4.i4 

1} 

1907 

110,680 

10 

1897 

38,215 

1906 

62,866 

5 

The  profit  for  the  past  twelve  months  of 
£122,359  compares  wi^.h  £98,813  for  the  previous 
year.     After  providing  for  depreciation  and  Preference 


dividend  there  is  a  balance  of  £93,090,  as  compared 
with  £60,958.  The  Ordinary  dividend  is  increased 
from  5%  to  7A%,  and  of  the  balance  of  £51,719  a 
sum  of  £47,50U  is  carried  to  the  reserve,  and  the 
surplus  added  to  the  carry-forward,  bringing  it  up  to 
£26,061. 

We  indicate  the  manner  in  which  the  profits  of 
the  past  seven  years  have  been  distributed:  — 


Yr.  ended  .In.  30—1915 
Net      trading  £ 

profits  ...    122,359 

Written  off     ...        8,254 


1914  1913 

£  £ 

98,813  118,870 

15,819  15,166 


1912 

£ 
78,141 
14,528 


1911  1910  1909 

£      £  £ 

70,978  66,618  61,890 

19,501  18,126  9,240 


114,105   82,994  103,714   63,613 
Pre£.div.,6%...   21,015   22,036   22,036   22,036 


51,477   48,492 
16,107   14,250 


52,650 
14,250 


Ord.  dividend 


32,294 


42  38,400 

18,544  25,970 

(3}%)  (H%) 

13,857   12,391   16,698  12,430 


Reserve  fund...   47,50'l   30,000   30,000   13,394   15,000   15,000   10,000 


4,219   2,294   5,726 
Brought  Io^^va^d  21,842   19,648   13,822 


403  —2,609 
13,359   15,968 


698   2,430 
16,270  13,087 


Carried  forward  26,061   21,842   19,548   13,822   13,359   15,968   14,517 

At  the  meeting  the  Chairman  pointed  out  that  the 
transfer  to  reserve  is  the  largest  ever  made  in  the 
history  of  the  Company,  and  several  reasons  have 
induced  the  directors  to  transfer  so  large  an  amount 
rather  than  further  increase  the  dividend.  Particu- 
larly there  is  to  be  faced  the  great  uncertainty  which 
will  arise  about  business  at  the  close  of  the  War, 
and  also  freedom  has  not  occurred  from  the  state  of 
confusion  "  which  exists  amongst  those  appointed 
to  regulate  our  trade  matters,  and  who  seem  to  forget 
that  considerations  of  finance  and  exchange  require 
the  encouragement  of  the  export  trade  so  far  as  is 
possible  consistent  with  war  requirements."  The 
expenditure  on  capital  account  for  the  year  is 
£8,25-f,  which  has  been  written  off  from  profits. 

To  show  the  extent  to  which  the  profits  have  been 
drawn  upon  for  depreciation  and  reserve  purposes 
since  1897  we  set  out  the  following:  — 


Year 

Written 

To 

Tear 

Written 

To 

ended 

oil  (or 

Reserve 

ended 

off  for 

Reserve 

June  30 

Depreciation 

Fund 

June  30 

Depreciation 

Fund 

£ 

£ 

£ 

£ 

1915... 

8,254 

47,600 

1905     ... 

6,810 

10,000 

1914... 

...      15,819 

30,000 

1904     ... 

4,987 

10,000 

1913  .. 

...       15,156 

30,000 

1903     — 

...      10,000 

5,000 

1912... 

...       H,528 

12,394 

1902     ... 

5,000 

10,000 

19U... 

...      19,601 

16,000 

1901     ... 

...      25,000 

25,000 

1010... 

...      18,126 

15,000 

1900     ... 

...      28,009 

20,000 

1909... 

9,240 

10,000 

1899     ... 

...      15,000 

10,000 

1908... 

...      12,333 

20,000 

1898     ... 

6,000 

Nil 

1907... 

...      15,756 

20,000 

1897     ... 

...      10,000 

Nil 

1906... 

...        6,875 

10,000 

The  issued  share  capital  of  the  Company  is 
£1,000,000,  and  the  reserve  fund  amounts  to 
£402,500.  The  land,  buildings,  collieries,  ironworks, 
&c.,  are  valued  at  £744,381.  The  reserve  fund  is 
specially  invested,  the  investments  standing  in  at 
£388,879.  The  Company  formerly  showed  in  its 
books  colliery  leases  and  goodwill  at  £315,560,  but 
this  has  all  been  written  off  out  of  profits.  Here- 
with we  set  out  a  summaiy  of  the  liabilities  and  assets 
at  June  30  last:  — 


LIABILITIES 


Lssued  share  capital 
Reserve  fund 
Debentures 

Loan  

Creditors     ... 
Profit  and  loss 


£ 
1,000,000 
403,500 
31,000 
215,700 
144,045 
133,694 

1,946,939 


ASSETS. 

Land  buildinsrs,  <tc. 
Reserve  fund  investment 
Mine  rentssusnense  account 

Stock       ...     ' 

Sundry  debtors     

Cash  and  bills 


C 
744,381 
388,879 

13,667 
396,186 
322,998 

80,838 

1,946,939 


\t  the  meeting  Sir  J.  S.  Harmood  Banner,  M. P., 
gave  some  interesting  information  as  to  the  position. 
He  pointed  out  that  the  trading  this  year  will  be 
affected  by  the  Coal  Prices  Limitation  Bill,  and  by  the 
pre-War  contracts  having  run  off,  and  as  for  the  past 
year  profits  were  barely  &d.  per  ton  on  the  output 
an  improvement  will  be  very  welcome.  Eylands 
Brothers'  works  for  the  first  half  of  the  year  were 
affected  by  pre-War  conditions  and  difficulties  in  ob- 
taining supplies.  These  works  are  now  a  munition 
area,  and  80%  of  excess  profits  are  taken  by  the 
Exchequer.  As  regards  the  outlook,  a  great  deal  of 
the  work  will  arise  from  employment  by  the  British 
Government  and  Allied  Governments,  and  if  the 
profits  exceed  the  basis  on  which  the  Company  has 
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paid  income  t:ix  this  year,  the  Exchequer  will  take 
one-half  of  them,  and  in  the  .case  of  Eylands 
Brothers  80%.  But,  harring  anything  unforeseen, 
the  Chaii-man  hopes  that  the  profits  for  the  current 
year  will  reach  the  1913  basis,  when  a  dividend  of 
8%  was  distributed,  though  he  rather  warned  the 
shareholders  not  to  expect  so  large  a  distribution 
because  of  the  necessity  of  improving  the  resei-ves. 
At  the  present  price  of  4J  for  the  £5  share  the  yield 
on  a  7i%  basis  is  as  much  as  8i%.  On  the  Second 
Preference  shares  the  return  is  6f%,  and  on  the 
First   Preference  sliares   about   6%. 

The  following  table   sets   out  the   capital,    prices, 
dividends,  and  yields  afforded:  — 


Amount 

Desrriplioii 

Par 

Price 

Div. 

Yielil 

£ 

£ 

£ 

% 

£    s.    <l. 

230,000 

0%  Cum.  Pref. 

...      jj 

H 

i; 

C.     U     7 

140,000 

6%  Cum.  2utl  I'ret. 

ii 

0 

Oil      t 

610,000 

Ordinary 

o 

4i 

7* 

S  10     5 

CHILEAN  TRADE  AND  RAILWAYS. 

Trade  condiliuus  in  Chile  are  steadily  improving. 
.  Prior  to  the  European  war  the  countiy  was  enjoying 
a  fairly  high  degree  of  prosperity,  but  since  the  out- 
break of  hostilities  business  has  been  very  depressed. 
Tliis  is  indicated  by  the  trade  returns  for  19H 
recently  issued  by  the  United  States  Consul-General. 
They  show  that  the  total  trade  of  Chile  for  the  year 
declined  by  no  less  than  £11,488,000,  or  over  2U';;,. 
whilst  the  surplus  of  exports  over  imports  fell  by  as 
much  as  £3,057,000  to  the  relatively  small  total  of 
£1,970,000.  Chile  depends  very  largely  upon  the 
export  of  nitrate,  and  as  Germany  and  Austria  are 
among  the  largest  consumers  of  the  fertiliser,  the 
outbreak  of  war  practically  meant  the  entire  stoppage 
of  work  in  the  nitrate  fields.  In  the  last  few  mouths, 
however,  there  has  been  a  distinct  recovery,  owing  to 
the  increased  demand  lor  nitrate  for  the  manufacture 
of  explosives  as  well  as  for  agi-icultural  purposes  in 
the  United  States,  and  the  general  trade  situation  to- 
day is  much  less  depressed  than  during  the  latter  part 
of  1914.  Eepresentatives  of  the  Chilean  Government 
abroad,  principally  diplomatic  and  consular  officers, 
are  actively  seeking  new  or  wider  markets  for  Chilean 
products,  particularly  nitrate,  iodine,  copper,  hides, 
wool,  and  wine,  and  in  this  way  new  outlets  are 
expected  to  be  found  which  will  enable  the  country 
to  get  through  the  present  trying  period.  The  price 
of  nitrate  has  been  steadily  rising  of  la*^^e,  ar:d  rhe 
quotation  is  now  well  over  9.5.  per  quintal,  so  that 
considerably  larger  profits  are  being  made  both  by 
the  Government  and  those  connected  with  the  in- 
dustry. Already  the  railway  companies  are  showing 
signs  of  recuperation,  and  recent  traffic  returns  have 
been  a  distinct  improvement  on  those  of  a  year  ago. 
In  the  last  seven  weeks  the  Antofagasta  Eailway  has 
added  no  less  than  £61,000  to  its  gross  traffic  re- 
ceipts, and  although  in  the  aggregate  to  date  there  is 
a  heavy  falling-off  as  compared  with  a  year  ago, 
much  of  this  is  likely  to  be  made  good  by  the  end 
of  the  year.  The  Taltal  Eailway  is  also  doing  better, 
and  the  Nitrate  Eailways  Company,  after  its  sevei'e 
set-back  of  the  past  thirteen  months,  has  now  com- 
menced to  report  increases  in  earnings.  Antofagasta 
stock  is  steadily  recovering  in  price,  the  Ordinary 
being  quoted  at  82f,  whilst  the  Deferred  has  risen 
to  about  12G.  The  price  of  Taltal  Ordinary  which 
recentlj-   dropped  to   under  4   has   now  recovered  to 


Bkll's  United  Asbestos  Co. — Interim  dividend  on 
Ordinary   shares  of  l.*f.  per  share,   le.ss  tax. 

HoLDRON   (H.). — Interim    dividend   at  the  rate    of  6%. 

Intvuinational  Stkaji  Pump  Co. — We  are  informed  tliat 
the  plan  of  organisation,  dattnl  -Vngust  5,  1915,  lias  l>een 
declared  nperativo  by  the  .Joint  RiH)rganisation  Conimitlee. 

Sonxii  British  Insuranck  Co. — Dividend  for  last  six 
months  2.«.  3f7.  per  share. 

Unitkd  Statks  and  South  Asierican  Investment  Trust 
Co. — Tntsrim  divi<leiid  at  the  rate  of  4%  per  annimi  on 
Ordinary. 


Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY    ADAPTED 
for     PRESENT     TIMES. 

For   fxirticuLirs  address  the 

GRESHAM     LIFE     ASSURANCE 


ST. 
Founded  1B48, 


SOCIETY.      LIMITED, 

MILDRED'S     HOUSE.     POULTRY.     EC. 

Funds  £10  500  000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STBEET,  LONDON,  E.O. 

Assets  exceed      -     £300,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  age  not  exceeding  65,  inaura 
■  ne  against  temporary  or  permanent  Loss  of  Income. 


SPECIAL     FEATURES. 
Capital  Sum  "  Sickness,  Accident  or  Death  "  Policy. 
Capital  Sum  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 

CHAS.  WINDETT,  Actuary  and  Secretary. 


THE   CITY    LIFE    ASSURANCE    COMPANY,    LTD., 

0    PAUL    STllEET,    I'lNSBUKY,   l.ONUO.N,    E.C. 


£500.000. 
£129.00il. 


Capital  Paid  up     •     >      £108,507. 
Invested  Funds  exceed      1699,000. 


Capita]  Authorised     - 
Capital  Subscribed     - 

THE   LIFE    ASSUR.ANCE   BRANCH    EMBRACES: 
Whole-Life  and  Endowment  Assurance. 
Immediate  and  Deferred  Annuities. 
.*>  and  7  Fold  Option  Policy. 

The  "  City  "  Life  Assurance  and  House  Purchase  Policy. 
The  "  Dot"  Policy  (Children's  Assurance). 
The  popular  series  of  "  Ideal"  Policies. 
The  Pure  Endowment  "Advance"  House  Purchase  Policy. 
The  Scout  Policy;  and  many  other  attractive  tables. 

Active  Agents  wanted.     Liberal    Terms.      Exceptional  opportunities  lot 

early  promotion  to  lucrative  positions. 
Prospectus  aiid  Terms JTft  on  applirnlion. 
M.    GREGORY,    General   Manmer. 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


GMef  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds  -  £20,409,644 

FIRE,  LOSS  OF  PROFITS, 
MOTORCAR,  MARINE.  LIFE, 
ACCIDENT,  FIDE  LI  TY. 
BURGLARY,  LIVE  STOCK. 
ENGINEERING. 

HEAD    I  I    North  John    St.,    LIVERPOOL 
OFFICES  '  14-28  Lombard  Street,  LONDON 


d![ommerriaL 


THE  WHEAT  POSITION. 

Ix  the  daj-s  of  yore  the  outbreak  of  hostilities  between 
nations  led  to  very  severe  fluctuations  in  the  price  of 
wheat,  and  speculators  took  advantage  of  the  position 
to  forestall  and  make  huge  profits.  The  Governments 
of  these  days  have  taken  all  possible  means  to  prevent 
this  heartless  system  of  forestalmenl ,  and  the  outcome 
of  Government  action  has  been  an  appreciable  set- 
hack  from  a  big  rush  up  in  prices  of  wheat.  The  last 
week  or  two  there  has  been  a  hardenmg  trend  in  the 
market,  but,  while  there  is  some  divergence  of  opinion 
upon  the  subject,  we  believe;^  on  examination  of  the 
statistical  position,  that  this  ti-end  is  likely  to  be  only 


30 


THE     STATIST. 


[October  2,  1915. 


temporary,  for  the  increase  in  the  acreage  and  crops 
of  the  world  have  been  very  considerable,  and  the 
surplus  quantities  of  producing  countries  over  their 
actual  requirements  have  been  very  great.  The 
statistics  present  very  interesting  features. 

A  week  ago  the  London  Grain,  Seed  and  Oil 
Reporter  gave  particulars  of  the  probable  requirements 
of  importing  countries  this  season  and  the  estimated 
surpluses  in  exporting  countries,  based  on  the  latest 
information   available:  — 


United  Kingdom 

Prance      

Italy  

Holland  and  Belgium 
£pain  and  Portugal 


K^timated 
liequirenieuts 
yrs. 
,    25,000,000    United  States 
7,000,000    Canada      ... 
7,000,000    Argentina 
7,000,000    Australia  ... 
1,000,000     India 


Estimated 
Surpluses 

yrs. 

48,000.000 

24,000,000 

12,000,000 

8,000,000 

6,000,u00 


Scandinavia,  Switzerland,      0,500,000     Kortli  Alrica,  &c.            ...  1,500,000 

Greece,  &c (),500,000  

: . Total          96,600,000 

Total  Europe        ...     53,500,000     Russia  (including  balance 

Non-European  Countries        a,000,000        oi  lull  crop) 30,000,000 

The  Balkans 


62,,0OO,OOO 
9,000,000 


Grand  Total 


10,000,000 
136,500,000 


Grand  Total 
Germany 

In  this  weeks  issue  it  says:  — 

"The  market  has  ruled  firm  in  tone  throughout 
the  week,  and  a  good  trade  has  been  done  at  steadily 
advancing  prices,  more  especially  in  wheat  afloat  and 
for  early  shipment.  The  principal  causes  for  the 
improvement  are  the  continued  small  shipments  to, 
and  imports  into,  the  United  Kingdom,  and  the  im- 
provement in  values  in  America,  where  the  successful 
arrangement  of  the  loan  for  the  Allies  has  more  than 
counterbalanced  the  effect  of  increasing  receipts  at 
the  different  grain  centres. 

"This  week's  shipments  are  expected  to  show  a 
fair  increase,  and,  judging  from  the  very  large  quantity 
of  wheat  daily  arriving  at  Winnipeg  and  being 
despatched  from  that  place  to  the  shipping  centres, 
exports  from  Canada  next  month  and  also  in  November 
and  December  promise  to  be  on  a  considerable  scale; 
in  fact,  if  freight  room  be  obtainable,  it  is  quite  pos- 
sible that  the  shipments  from  Canada  in  the  next  three 
months  will  furnish  a  record.  Farmers  delivered 
English  wheat  more  freely  last  week,  and,  in  view 
of  the  much  bigger  crop  this  year,  native  wheat  ought 
to  come  forward  in  large  quantities  for  some  months. 
It  is  most  probalile  that  towards  the  end  of  October 
there  will  be  sufficient  wheat  arriving  from  abroad, 
abided  to  the  supplies  of  native  wheat,  to  satisfy  the 
consumptive  requirements  of  the  United  Kingdom, 
whilst  later  on,  if  the  present  favourable  crop  outlook 
in  Australia  and  Argentine  materialise,  very  large 
quantities  of  wheat  will  be  available,  and  exports  will, 
to  a  great  extent,  be  only  restricted  by  the  amount  of 
freight  room  procurable  and  the  rate  of  freights." 


COLONIAL  WOOL  SALES. 

A    SUGGESTION    TO    THE    IMPORTERS' 
COMMITTEE. 

Yesterday  saw  tlie  finish  of  the  sixth  series  of 
Colonial  sales,  after  lasting  from  September  7.  This 
is  the  first  time  in  the  history  of  the  trade  for  a  good 
many  years  that  a  series  of  sales  has  taken  place  so 
early  in  autumn,  but  the  Importers'  Committee  acted 
Tery  wisely  in  deciding  to  hold  a  series  early,  and  as 
far  as  we  know  the  trade  has  not  in  the  least  been  in- 
convenienced. It  is  imperative  that  as  wool  an'ives 
from  Australasia  buyers  be  given  the  opportunity  of 
getting  at  the  wool  with  all  possible  speed,  and  also 
it  is  to  the  advantage  of  the  dock  people  to  be  shifting 
it  on  to  consuming  centres  with  equal  facility.  There 
is  still  congestion  at  the  Port  of  Uondon,  though  up- 
town warehouses  seem  able  to  deal  more  effectively 
with  the  wool  than  the  dock  people.  Of  course,  the 
Port,  of  London  Autliorities  are  responsible  for  hand- 
ling all  arrivals ;  but  the  trade  will  know  well  the  in- 
creased difficulties  which  they  are  having  to  face,  and 
there  has  been  less  railing  at-  the  Authorities  by  buyers 
during  the  past  month  than  heretofore  this  year,  the 
trade  recognising  it  must  make  the  utmost  allowance 
for  the  present  unparalleled  conditions. 


Before  we  finish  this  article  we  have  a  recom- 
mendation to  make  to  the  Port  of  London  Authority 
Importers'  Committee,  and  the  selling  brokers,  which 
if  acted  upon  will  help  materially  in  the  conduct  of 
the  sales,  and  enable  selling  brokers  to  catalogue 
10,000  to  12,000  bales  per  day  in  place  of  the  present 
8,000  bales. 

Looking  over  the  courseof  the  auctions,  we  are  faced 
with  the  feature  of  the  hearty  reception  which  good 
shafty  merinos  and  crossbreds  have  met.  From  first 
to  last  these  wools  have  been  in  prime  favour,  and 
they  have  been  bought  in  a  real  encouraging  way. 
Neither  importers  nor  selling  brokers  can  complain 
that  no  interest  has  been  shown  in  wools  of  good 
length  and  decent  condition,  and  we  consider  that  good 
merinos  have  sold  on  a  full  parity  with  the  close  of 
July,  and  often  made  a  fraction  more.  The  huge 
quantities  of  medium  and  faulty  parcels  have  hung 
fire  and  sold  most  irregularly.  Unfortunately,  this 
class  of  staple  has  formed  the  bulk  of  the  offerings, 
and  here  thei-e  has  been  no  regularity  about  the  market 
whatever.  Often  lots  have  been  put  in  at  a  price  and 
finally  sold  at  '2d.  to  3d.  more,  the  auctions  at  times 
being  very  slow  and  dragging.  Even  selling  brokers 
themselves  hardly  know  what  to  put  the  decline  at, 
and  medium  parcels  can  be  called  Id.  cheaper  both  in 
grease  and  scoureds,  while  the  more  faulty  wools, 
which  cannot  be  used  without  being  carbonised,  have 
lost  ground  anywhere  from  lid.  to  3d.  Anything  that 
has  not  needed  to  be  carbonised  has  not  sold  at  all 
badly,  and  scoured  clean,  straight  locks  and  pieces  that 
can  be  used  straight  from  the  bale  have  made  relatively 
good  prices,  it  being  the  seedy,  faulty,  burry  wools, 
both  greasy  and  scoured,  that  have  lost  ground 
sensibly. 

The  way  Cape  wools  have  moved  has  certainly 
been  disappointing.  Long  combing,  greasy  Capes 
have  not  eased  more  than  |d.,  but  heavy,  faulty 
wools  are  down  about  Jd.  Super  snow-whites 
have  also  lost  on  an  average  Id.,  while  the  medium 
and  faulty  wools  have  lost  fully  2d.  to  2id.  America 
has  bought  very  little  indeed  of  scoured  Ca'pe  wools,  a 
line  of  action  they  have  not  pursuecT  for  several  series. 

The  course  of  crossbreds  has  been  creditable.  We 
are  glad  that  the  War  Trade  Department  made  it  clear 
early  in  the  auctions  that  they  were  prepared  to  con- 
sider favourably  applications  for  the  export  of  this 
class  of  wool  to  our  Allies  and  the  United  States.  We 
know  there  are  a  few  interested  spinners  in  Bradford 
who  would  deliberately  refuse  the  export  of  all  wool, 
but  such  a  policy  is  selfish  in  the  extreme.  The 
opposition  that  some  have  shown  to  the  granting  of 
licences  for  the  export  of  wool  and  tops  is  indeed  in- 
credible. Of  course,  their  retention  in  this  country 
would  have  meant  distinctly  lower  prices  for  crossbred 
wool  and  tops,  while  a  keen  demand  for  crossbred 
yarns  would  have  maintained  prices  for  that  com- 
modity at  the  present  high  level,  and  so  increased  spin- 
ning margins.  We  are  glad  that  wiser  counsels  have 
prevailed. 

Some  three  to  four  months  ago,  when  we  discerned 
that  tlie  Government  was  not  in  need  of  further  khaki, 
and  that  no  new  orders  were  going  to  be  given  out,  we 
saw  clearly  that  tliere  were  surplus  stocks  of  crossbred 
and  English  wools  that  could  be  exported  to  safe  des- 
tinations, and  the  present  move  is  one  which  we 
entirely  endorse.  Even  for  economical  reasons  it  is  im- 
perative that  what  we  can  export  should  be  allowed  out 
of  the  countiy  to  safe  quarters,  and  we  believe  the  privi- 
lege of  export  through  the  Textile  Alliance  to  America 
will  not  be  abused.  The  result  is  that  crossbred  wools 
have  directly  benefited  through  American  competition. 
We  are  not  able  at  this  writing  to  say  the  exact  amount 
of  wool  purchased  on  American  account,  but  the 
several  thousand  bales  which  have  been  taken  has  all 
assisted  prices  for  good  parcels,  the  result  being  that 
for  really  well-conditioned  wools  values  have  appre- 
ciated id.  to  Id.  per  pound  on  the  semi-slump  values 
that  ruled  towards  the  end  of  July.  "We  cannot  see  any 
improvement  in  medium  and  faulty  wools,  these  being 
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taken  readily  by  the  home  trade  at  unchanged  rates. 
Scoured  crossbreds  and  sHpes  have  sensibly  eased, 
particuhirlv  the  latter.  This  is  the  direct  result  of 
there  being  no  new  khaki  orders  in  prospect,  and  good 
sliped  lambs  both  half-bred,  three-quarter  bred, 
Leicester  and  Lincoln,  have  depreciated  all  round  2d., 
while  seconds  and  thirds  have  lost  anywhere  up  to 
3d.  Of  course,  these  wools  have  been  abnonnally 
dear,  realising  sensibly  above  their  intrinsic  value,  and 
the  '  fall  was  in  no  sense  unexpected,  although 
importers  do  not  like  it. 

The  next  series  has  been  fixfd  to  begin  on  Octo- 
ber 26,  and  the  final  auction  for  the  year  on  Decem- 
ber 7.  '  What  to-day  is  engaging  the  Port  of  London 
Authority  and  the  Importers'  Conunittee  is  the  con- 
gestion at  the  docks.  The  trade  is  up  against  a  very 
serious  problem,  and  it  needs  the  combined  wisdom  of 
all  sections  of  the  trade  to  solve  it.  Buyers  have 
gnmibled  a  good  deal  because  they  have  been  com- 
pelled to  sit  for  four  weeks  in  succession  at  the  sales, 
and  if  a  remedy  could  be  found  for  this  iT  would  be 
a  real  godsend.  We  have  strongly  maintained  that 
three  weeks  is  long  enough,  and  suggest  that  auctions 
lasting  that  length  of  time  could  be  held,  with  a  vaca- 
tion of  the  same  duration.  -The  most  serious  diffi- 
culty for  selling  brokers  is  the  delay  which  the  dock 
people  have  to  contend  against  in  staging  wool. 
About  8,  CM  JO  bales  seem  at  present  to  be  the  maxi- 
mum. This  is  not  enough,  and  a  remedy  ought  to 
be  found.  This  is  our  solution  to  tlie  problem.  With 
the  beginning  of  the  next  series  there  should  be  avail- 
able big  straight  lines  of  new-clip  wools.  Is  it  neces- 
sary to  stage  every  bale  in  a  lot,  say,  from  20  bales  up- 
wards? In  Australia  the  selling  brokers  stage  about 
10%  of  the  offerings,  and  that  satisfies  buyers.  Can- 
not the  same  be  done  in  London  until  the  War 
finishes?  We  respectfully  suggest  that  it  is  abso- 
lutely unnecessary  to  catalogue  every  bale  inlofs  figur- 
ing from  15  to  -50  bales,  and  if  half  the  quantity  were 
catalogued,  buyers  having  the  privilege  of  demanding 
the  inspection  of  all  the  bales,  we  are  satisfied  that  the 
warehouse-keepers  could  then  stage  sufficient  wool  1o 
cover  the  disposal  each  day  of  anywhere  from  10.000 
to  12,000  bales.  With  Australian  selling  brokers 
adopting  this  we  are  confident  it  could  easily  be  done 
in  Coleman-  Street,  with  the  same  satisfactory  results. 
It  is,  as  a.  rule,  on  the  small  lots  where  irregularity 
in  classing  occurs,  and  every  buyer  knows  that  on 
good  standard  clips,  with  which  evei-yone  is  familiar, 
there  is  a  uniformity  of  classing  and  baling  which 
would  justify  10  bales  out  of  every  20  being 
shown.  It  might  be  necessan,'  to  catalogue  the  whole 
of  the  skin  wools  in  a  lot,  but  on  good  station  classed 
clips  it  is  absolutely  unnecessary  to  catalogue  the 
whole,  and  we  strongl}'  contend  that  by  submitting, 
say,  half  the  wools,  in  the  same  way  as  the  English 
wools  were  offered  in  July,  that  would  satisfy  buyers, 
and  so  enable  selling  brokers  to  offer  daily  anywhere 
from  10,000  to  12,000  bales.  This  would  "shorten  the 
series,  and  be  the  means  of  wool  moving  more  freely 
into  the  hands  of  consumers. 


AMERICAN  COTTON. 

Livliu'OOl:  Thursday. 
Our  market  has  been  under  the  influence  of  a  wave  of 
speculative  buying,  which  has  swept  everything  befon^ 
it  in  the  American  exchanges,  and  has  brought  about 
fill  advance  to  correspond  here.  The  business  in 
futures  transacted  in  New  York  has  reached  extraor- 
dinarily large  dimensions  ;  the  outside  American  public 
has  cauglit  the  "  bull  "  fever  badly,  and  has  followed 
the  advance  blindly  until  its  enormous  purcha.ses  have 
left  that  market  in  a  very  vulnerable  and  extremely 
dangerous  position.  The  "bull"  enthusiasm  has 
infected  Southern  spot  holders,  who  have  demanded 
an  impracticable  basis  for  their  cotton,  and  Liverpool 
importers  have  been  able  to  make  only  occasional 
purchases.  Consequently  hedge  selling  by  importers 
has  been  very  restricted,  and  no  weight  of  cotton  has 


been  thrown  in  the  market  lo  resist  the  upward  trend 
of  values.  Winter  positions  have  sold  well  over  7d., 
but  the  market  tone  lately  has  been  unhealthy  and 
feverish,  violent  fluctuations  have  been  witnessed.  On 
Wednesday  the  difference  betvi-een  the  highest  and 
lowest  prices  paid  was  nearly  ^d.  per  pound.  To- 
night's closing  rates  show  gains  of  fully  id.  per 
pound  for  American  and  over  Id.  per  pound  for  Egyp- 
tian. At  the  close  Jan. /Feb.  .\merican  was  quoted 
6.98d.  and  January  Egyptian  10.20d. 

A  little  while  ago  there  was  a  disposition  to  look 
upon  the  crop  prospects  as  suggesting  a  yield  of 
14,000,000  bales,  which  would  have  been  much  in 
excess  of  the  world's  requirements.  The  then  im- 
pending decision  of  the  British  Government  to  declare 
cotton  contrabanfl,  and  its  action  in  preventing  cotton 
supphes  reaching  enemy  countries,  and  so  cutting  off 
an  effective  demand  of  anywhere  between  two  and  three 
million  bales,  was  considered  to  be  a  potent  "  bear  " 
factor,  and  the  majority  of  traders  looked  for  lower 
prices.  A  spell  of  unfavourable  weather,  followed  by 
the  industrious  dissemination  of  small  crop  estimates 
of  10  million  bales  and  even  lower;  exaggerated  esti- 
mates of  consumption,  and  the  apparent  failure  of 
the  contraband  declaration  to  affect  prices  adversely; 
the  intimation  that  in  case  of  need  the  British  Govern- 
ment would  support  the  market,  produced  a  revul- 
sion of  feeling  and  a  rush  to  buy,  which  has  carried 
prices  up  by  leaps  and  bounds.  As  we  believe  that 
the  market  is  being  misled  by  unduly  small  crop 
estimates  and  by  unduly  large  consumption  estimates, 
we  think  prices  are  now  above  the  intrinsic  value  of 
cotton,  and.  when  later  on  the  facts  of  the  position 
assert  themselves  we  expect  to  see  prices  decline. 

Although  the  sudden  advance  has  made  business 
in  Manchester  very  difficult,  spinners  have  continued 
to  buy  freely  on  the  spot.  The  narrowing  of  the 
difference  between  distant  and  near  positions  has  left 
merchants  with  an  inadequate  carrying  premium,  and 
has  rendered  them  more  disposed  to  meet  buyers  and 
sell  rather  than  incur  a  loss  in  holding  expenses. 
Nevertheless  the  selling  basis  has  been  %vell  niiiin- 
tained,  and  better  qualities  with  staple  still  command 
full  rates. 

Pooling  Insurance. 


THE    MOST 

Economical,  Perfect,  and  Complete 

FORM    OF 

MUTUAL    INSURANCE 

WITHOUT     LIABILITY. 


f^^^^%   EMPLOYERS' 
W:\.r.      $1   LIABILITY, 


/#    FIDELITY, 


&c. 


FUNDS  t400.000.v 

FOR    SELECTED     RISKS, 


The  business  is  strictly  confined  to  non-hazardous 
risks  in  Great  Britain. 

All  profits  (less  5 "':,  guarantee  premium)  are 
returned  to  the  Insured  in  the  form  if  discounts  from 
renewal  premiums. 

These  facts  present  the  prospect  of  unparalleled 
advantages  to  members  of  the  "  Pool." 
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NORFOLK    &    WESTERN    RAILWAY   CO. 


NINETEENTH    ANNUAL   REPORT-FOR   THE    YEAR   TO   JUNE    30,    1915. 


lioanol-e,    T'o.,  A'lfjiist  31.  1915. 
To  the  Stvck/iolfler/!    of  the    Noifolh  <!■    WeHcrn    Bailway 
Compfiny  : 
Your    Board    of    Directors    submits   the    following   report 
for  the  year  ending  June  30.  1915  : — 

MILES  OF  ROAD  AND  TRACK  IN  OPERATION. 

June  30,  1915.    June  30.  1911.     Ino- 
Mile.5.  Miles.       Miles* 

1,542.93  1,642.93 

Miles.  Mile". 

...    90.36  90.36 

...  396.27  389.£3 

486  63 479.89 


Main  line      ,* 

Branches — 

Operated  as  second  track 

Other  branches 


2,C2i87 
13.98 

2.036.85 

490.74 

3.20 

1,229.83 


3,760.67        66.19 


6.74 
6.74 


6.74 

33-58 

.25 

24  62 


Total  miles          ...        .,,       ... 
Operated  under  trackage  rights 

Total  miles  of  road  in  operation 

Second  track  ...       -. 

Third  track 

Siiings  and  yard  tracks 

Total  miles  of  all  tracks  in  operation     3,825,86 

Average  miles  of  road  operated 2,041.95  2.035.91  6.04 

Average  milei  01  crack  operated 3,792.50  3,645.33      147.17 

The  increase  in  miles  of  road  in  operation  is  as  follows  : — 
Branches —      '  Miles. 

Alma  Branch       69 

Mate  Creek  branch         ^-^6 

Mitchell  Branch  of  Mate  Greek  branch       1.57 

6.74 
INCOME  STATEMENT. 

For  the  Tear  ending  June  30,  1915,  and  Comparison  with 
I'Tecedinij  Year. 

1914-16.  1913-14.         , Inc.  orDec.- 

Railiraif  Operating  f/icome —  $  $  $ 

Kail  Opeiations— Revs.  : 

Freight         36.550,549  91    38.038,621  63    -1,438,071  72 

Passenger 4,739.533  C3      4,908,679  22    -    169,141  14 

Mail 338,8d1  67         389  2*5  42     -  383  75 

Express        640.0i9  90         571,073  67    -     30,978  67 

All  other  transportation  ...     264.260  80         275,816  52    -      11,555  72 


Total  Transportation  revs.  42,483,310  36    44,183,44136     -1,700,13100 
Rev.  from  operations  other 
than  transportation  ...     503,733  41         466,863  18     +      33,865  23 


Totaloperating  revenues, ..42,987.043  77    44,660,309  54     -1,£63,265  77 


% 

3.91 
3.44 
.10 
5.42 
4.19 

3.85 

7.90 
3.73 


Rail  Opsrs.—ETpemes— 

Maint.  of  Way  &  Structurts  5,733,074  23  4,993,612  25 

Maint.  of  Equipment            ...8,311,419  27  9,214,007  34 

Traffic 699,327  30  737,690  26 

Transportation          12,521.666  44  14,063,577  31 

MisceUaneous  Operations    ...     109,467  52  199,665  09 

General 836,606  72  916,954  43 

Transporta'ion     for     Invt'St- 

mml—Cr il5,2iS  13  — 


+    739,461  98  14.79 

-  872,588  07  9.47 

-  37,362  S6  5.13 
-1,546,911  87  11.00 

-  90,097  57  45.16 

-  80,347  71  8.76 

+  4I5,24o  13  — 


Total  oper.  expenses        ...27,831.815  35    30,135.40!  68 
JCalio  of  Exp.  to  Toll!  I  Optr. 


-2.303,591  33      7.64 


Revenues 


64.74  % 


67  49% 


-     2.75% 
+    640,325  56 


Net  Revenue  from  Rail  Opers.lf  ,165,228  42    14,514,902  86 
Deduct— 

Railway  Tax  Accruals      ...  1,873  000  00      1,620,000  00 

Uncollectabk-  Railway  Revs.       1.766  01  363.86 

Railway  Operating  Incoaie.,.13,275,462  41     12,894,539  00     +    380,923  41      2.95 


263,000  00    1693 
1,402  15  385,35 


Add~yon.-Oper.  Income — 
Hire  of  Freight  Oars- 
Credit  Balance  ,..  ...  1,100,803  70 
Rent  of  Other  Equipment  £8,943  86 
Miscellaneous  Rents  ...  77,665  16 
Div.  and  int.  income  ...  750,410  69 
Miscellaneous  income        ...  26,41198 


1,123,885  81  -  23,032  11  2.06 

87,697  65  +  1,245  21  1.42 

87,849  33  -  10,136  22  11.60 

776,649  29  -  26,138  60  3.24 

202,399  67  -  176,987  59  87.44 


Total  Non-Oper.  income  ...  2,043,233  39      2,277,381  70    -  234,148  31    10.28 


Gross  Income  15,318,695  80    15,171,920  70    +    146,775  10       .97 

Deductions  from  Qros^Jnc. — 
Rent  of  Equipment   other 


than  Freight  Cars 

49,540  73 

42,773  31 

+ 

6,767  40    15.32 

Miscellaneous  Rents 

103,636  01 

97,369  71 

+ 

11,266  30    11.57 

Separately  oper.  properties 

661  77 

700  85 

- 

39  08      5.57 

Interest     deductions       for 

Funded  Debt : 

Mortgage  bonds     

3,622,359  00 

3,622,380  00 

- 

21  00       — 

Convertible  bonds 

E98,599  84 

693,382  49 

— 

94,782  65    1,^.67 

Equipment  Obligations   ... 

619,603  00 

243,372  31 

+ 

271,130  69  109-16 

Miscellaneous  deductions    ... 

9,490  59 

4.616  55 

+ 

4,974  04  11018 

Total 

Net  Income 


4,908,790  94      4,709,494  22    +    199,296  72 


...10,4C9,9C4  86    10,462,426  48    -     52,621  62 


Diva,  on  Adjust.  Pref.  Stock 

Inc.  Balance  transferred  to 
Profit  and  Loss 


919,671  00        919,668  00     + 


3  00 


9,490,233  86      9,542,768  43    -     52,524  62 


4.23 
.60 


.55 


The   Income   and   Profit   and   Loss  stat,emenfs  conform   to 
the  arrangement   prescrihed   in   the   oi-der   of    the    Interstate 
Commerce    Commission    taking     effect     July   1,    1914.        The 


figures     of     the     preceding    year    have   been   rearranged    to 
facilitate  comparison. 

PROFIT  AND  LOSS  STATEMENT. 

19i4-16             1913  14  r-    Inc.  or  Dec. , 

Credit.^—                                       $                      S  S  % 

Balance  July  1         12,666,090  9111,423,106  35  -1-1,141.934  56  10.00 

Credit  balance  from  Income 

Account  for  the  year      ...    9,490,233  86    9,542,758  48  -      52,524  62  .55 

Delayed  Income  Credits  (see 

note)            386.165  97            —  -I-    386165  97  — 

Miscellaneous  Credits        ...         15,573  34         45,375  69  -      30,303  36  66.05 


Total  credits     

Charge.K — 
Dividend  Appropriations  of 

Sui-plus  (Common  stock) 
Surplus     appropriated    for 

Investment    in    Physical 

Property    ' 

Debt  Discount  extinguished 

through  Surplus 

Loss  on  Retired  Road  and 

Equipment  

Miscellaneous  Debits 

Total  charges 


22,457,064  08  21,011,740  52    -1-1,445,323  56 


6,476,622  00    6,260,923  50    +    215,698  50 


1,634,095  48    2,093,918  00 
—  76,303  16 


47.595  65 
14,616  86 


15,499  95 


559,822  52 
76,308  15 


47,595  65 
883  10 


6.88 
3.45 
26.74 

5.70 


...    8,072.929  99    8,446,649  61     —    373,719  02        4.43 

Credit  balance  June  30      ...14,384,134  03  12,565.090  91     -f  1,819,043  18      14.48 
IS'OTE.— The   delayed    income   credit    S385.166.97    consists    of    passenger 
earnings  accumulated  before  July  1,  19i4,  but  uell  in  suspense  pending  decision 
of  the  U.S.  Supreme  Court  in  the  case  described  in  full  Pamphlet  Report. 
Tile  dividends  were  as  follows  ; — 
Adiustment  Preferred  Stock — 


No 

46 
46 
47 
43 

Payable 

Nov.  19, 1914 
Feb.  19,  1915 
May  19,  1915 
Aug.  19, 1915 

'ommon  Slock- — 
Sept.  19,  1914 
Dec.  19,1914 
Mar.  19,  1915 
June  19,  1915 

Stock  of 
Record 

OC.  31,  1914    ... 
Jan.  30,  1915     ... 
Apr.  30,1915     ... 
July  31, 1915    ... 

Aug.31,1914    ... 
Nov  30, 1914   ... 
Feb.  27, 1915    ... 
May  31, 1915  ... 

Per 

Cent. 

...     1 

...    1 
...     1 
...    1 

4 

:::lt 

Outstanding 
Stock 

22,991,700 
22.991.800 
22,991,800 
22,991,t00 

107,806,700 
107,817,900 
107,913,400 
108,0^3,400 

Amount  of 

Dividend 

$ 

229.917  00 
Z2d,9l8  00 

229.918  00 
229,918  00 

C 
37 
38 
39 
40 

919,671  00 

l,617.10n  50 
1.617,268  50 
1,618.71.1  00 
1,621,251  00 

Dividend  adjustment  on  Oommon  stock  issued  in  exchsDge  for 
Convertible  bonds       


6,474,321  CO 
2,301  00 


6,476,622  00 
The   increase    in   the   amount    of    dividends   on    Common 
Stock   is  due   to  the   issue  of   additional  shares   in   exchange 
for   Convertible   Bonds   surrendered. 

CAPITAL  STOCK. 

The    amounts    of   Adjustment    Preferred     and     Common 
capital  stock   authorised  and   issued  are  now   as  follows  : — 

, Issued. > 

Authorised  Par  Value  Shares 
...  823,000,000  S23,CCO,CO0  230,000 
...    150,000,000      10B,156,0j0     1,081.660 


Adjustment  Preferred  stock 
Oommon  stoOA 


Total  June  30, 1915 
Total  June  30, 1914 


..,  $173,000,000  $131,156,000     1,311.560 
...     173,C00.U00      130,760,5jO     1,307,605 


Incre.ise  (all  Common  stock)         —  $395,500  3,955 

The  additional  3,955  shares  of  Common  ^tock  outstand- 
ing were  issued  -in  exchange  for  $395.6C0  Convertible  Bonds, 
surrendered  for  conversion,  as  follows  : — $132,0C0  Con- 
vertible 10-25  vear  4%  Gold  Bonds  of  1907,  $67,300  Con- 
vertible 10-20  vear  4%  Gold  Bonds  of  1912,  $196,200  Con- 
vertible 10-25  year  4%   Gold  Bonds  of  1913. 

There  are  in  the  Treasury  82  shares  ($8,200)  of  Adjust- 
ment Preferred  Stock  and  16  shares  ($1,6C0)  of  Common 
Stock.  One  share  of  Adjustment  Preferred  Stock  was  ex- 
changed for  Dividend  Scrip  issued  by  the  old  Norfolk  and 
Western  Railroad  Company,  in  accordance  with  the  Com- 
pany's policy  of  taking  up  the  securities  of  the  old  Com- 
pany, of  which   but  few  are  now  outstanding. 

Of  the  $41,844,000  authorised  but  unissued  Common  Stock, 
$15,066,000  is  reserved  for  the  conversion  at  par  of  the  out- 
standing  Convertible  Bonds. 

FUNDED  DEBT. 
The  aggregate  Funded  Debt  outstanding  is  as  follows  : — • 
June  30, 1915.    June  30, 1914,       Dec. 

Mortgage  bonds S83,276,5C0       $83,283,600  $7,000 

Convertible  bonds 15,066,000  15,461 500  395.500 

Equipment  trust  obligations    l 11,100,(00         12,9(0,000        1,800,000 

$109,442,500  $111,645,000  $2,2(2,600 
The  decrease  in  the  amount  of  Mortgage  Bonds  out- 
standing is  due  to  the  retirement  by  purchase  of  $7,000 
General  Mortgage  Bonds,  the  par  of  which  was  pa'id  by  the 
Trustee  of  that  mortgage  out  of  the  proceeds  of  the  sale  of 
the  Company's  Maple  Shade  Inn  property  at  Pulaski,  Va., 
to  the  JIaple  Shade  Inn  Company.  Incorporated :  the  pre- 
mium and  accrued  interest  on  the  bonds  were  paid  by  your 
Company.  The  purchase  price  of  the  property  was  $27,000, 
and  since  the  close  of  the  fiscal  year  $20,000  additional 
General  Mortgage    Bonds  have  been  similarly    purchased. 

The  decrease  of  $395,500  in  the  amount  of  Convertible 
Bonds  outstanding  is  due  to  the  conversion  into  Common 
Stock  of   $395,500  of  Convertible  Bonds  as  described  above 
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under  the  head  "  Capital  Stock.  "  The  decrease  in  the 
amount  of  Equipment  Trust  Obligations  results  from  the 
payment  of  matured  Equipment  Trust  Certificates.  The 
interest  on  Equipment  Irust  Obligations  shows  an  increase 
over  the  preceding  year  because  the  $10,000,000  Equipment 
Trust  Certificates,  Series  of  1914  (which  were  sold  April  9, 
1914),  bore  interest  for  less  than  three  months  of  the  pre- 
ceding year. 

There  are  in  the  Treasury  $15.CO0  First  Consolidated 
Mortgage  4%  Bonds,  $269,C00  Convertible  10-20  year 
4%  Gold  Bonds  of  1912,  and  $1,213,000  Convertible  10-25 
year  4^%    Gold  Bonds  of  1915. 

There  is  still  an  unissued  remainder  of  $8,431,000  of 
the  Convertible  Bonds  authorised  bv  the  stockholders 
October   11,    1906. 

On  April  1,  1915,  the  final  payment  of  $200,000  was 
made  under  the  Company's  Equipment  Trust,  Series  "C," 
and  a  bill  of  sale  was  thereupon,  executed  by  the  Commer- 
cial Trust  Company,  Trustee,  conveying  to  your  Company 
the  following  equipment  forming  the  security  under  said 
Equipment  Trust  : — ^17  freight  locomotives,  2,0CO  hopper 
coal  cars,  the  original  cost  of   which  was  $2,024,082.92. 

Pursuant  to  the  provision  of  the  Company's  First  Con- 
solidated Mortgage,  the  Trustee  of  that  mortgage  has  can- 
celled and  surrendered  to  the  Company  the  following 
described  old  Divisional  Lien  Bonds,  to  wit  : — $496,CO0 
Norfolk  and  Petersburg  Railroad  Company's  Second  Mort- 
gage Bonds,  $980,000  Virginia  and  Tennessee  Railroad  Com- 
pany's Enlarged  Mortgage  Bonds,  $1.0CO,000  Virginia  and 
Tennessee  Railroad  Company's  .  Fourth  Mortgage  Bonds, 
$1,012,3CO  .Southside  Railroad  Company's  Consolidated 
Mortgage   Bonds. 

The  Trustee  of  the  Norfolk  and  Western  Railroad  Com- 
pany's General  Mortgage,  pursuant  to  the  provisions  of  that 
mortgage,  has  cancelled  and  surrendered  $722,700  .Southside 
Railroad  Company's  Consolidated  Mortgage  Bonds,  $5.0CO 
Virginia  and  'Tennessee  Railroad  Company's  Enlarged  Mort- 
gage Bonds. 

A  release  of  the  Norfolk  and  Petersburg  Mortgage  has 
been  executed  by  the  Trustee  and  recorded  in  all  the  counties 
in  which  the  mortgage  was  recorded.  Arrangements  are 
being  made  for  the  release  of  the  Virginia  and  Tennessee 
Mortgages  and  the  Southside  Consolidated  Mortgage,  but 
as  the  individual  trustees  named  in  these  mortgages  have 
been  dead  for  many  years  it  will  be  necessary  to  petition 
the  proper  courts  for  the  appointment  of  new  trustees  to 
execute  the  releases. 

ROAD    AND    EQUIPMENT. 

The  total  additions  to  cost  of  road  and  equipment  shown 
in  detail  in  full  Pamphlet  Report  were  $6,870,149.60. 

From  the  commencement  of  operations,  October  1,  1896,  to 
Jane  ^0,  19i5,  yoar  Oomrany's  Property  Inreatment  in  road 
and  equipment  increased    ..  $123,649,404  16 

There  were  also  direct  charges  to  income  for  additions  and 
betterments,  aggregating 15,47ic21  12 

Total  road  and  equipment  ezpenditores     $139,122,925  36 

Of  these  expenditures,  your  Company's  income  pro- 
vided the  following  amounts  : — 


Direct  charges  to  income  as  above 

Appropriations  from  Sorplos  Income  for  additions  and  better- 
menta 


$15,473,521  16 
17,019,102  46 

Total        $32,492,623  62 

In  addition,  by  means  of  charges  to  operating  expenses 
and  surplus  income,  depreciation  reserve  credits  have  been 
created  as  follows  : — 

Obarges  to  operating  expeuFea  for  a  road  depreciation  reserve        $642,793  52 
Ohargea  to  operating  expenses  for  an  equipment  depreciation 
reeerre 10,833,934  68 

From  October  1,  1896,  to  June  30,  1915.  there  have 
been  added  to  your  Company's  property  459.32  miles  of 
main  line  and  branches,  470.30  miles  of  second  track  and 
3.45  miles  of  third  track  and  816.11  miles  of  sidings,  and 
to  its  equipment  632  locomotives,  2C6  passenger  tram  cars, 
31,320  freight  train  cars,  and  915  work  train  cars. 

The  increases  in  tractive  power  and  capacity  are  very 
much  greater  than  in  the  number  of  locomotives  and  cars, 
as  is  shown  in  the  following  table  comparing  the  equip- 
ment of  October  1,  1896.  with  that  of  June  30,  1915  :— 

Locomotives — Increase  in  number,  168  %  ;  in  tractive  power.  385  %. 
Freight  cars — Increase  in  number,  196  %  :  in  ton  capacity,  436  %. 

The  double  track  work  reported  in  the  preceding  annual 
report  as  in   progress  has  been  completed. 

Double  track  work  is  now  in  progress  between  Jack, 
Va.,  and  Ford.  Va. ,  13.58  miles,  which  will  be  completed 
by  December  1915.  There  is  also  under  construction  a 
low-graue  line  between  Burkeville.  Va.,  and  Pamplin,  Va., 
a  distance  of  36.95  miles,  which  it  is  expected  to  put  in 
operation  in  the  early  part  of  1916.  There  will  then  be 
in  operation  between  Lambert's  Point  and  Columbus  686.24 
miles  of  double  track  main  line  (including  as  second  track 
the  low-grade  lines  around  Petersburg,  Va.,  and  Lynch- 
bvirg,  Va.,  the  Big  Sandy  Line  and  the  Burkeville-Pamplin 
lane),  and    19.83  miles  of   single   track. 

The  single  track  is  between  Radford.  Va.,  and  Coaldale, 
W.  Va..  in  sections  which  total  15.90  miles,  east  of  Wharn- 
cliffe.  W.  Va..  2.22  miles  and  at  Columbus,  0..  1.71  miles. 
The  latter  and   the  parallel  track  of  the  Cleveland,  Akron 


and  Columbus  Railway  are  operated  jointly  by  the  two  com- 
panies as  double  track. 

The  new  equipment  received  dnring  the  year  was  as 
follows  : — • 

40  freight  locomotives  (steam). 
8  freight  locomotives  (electric). 
5  all-3t«el  dining  cars. 

2  all-sieel  dat  bottom  gondola  cars,  180,(^  pounds  capacity. 
537  all-steel  hopper  coai  cars,  115,000  poonds  oapacity, 
88  steel  ouderframe  cabin  cars. 
2  sitam  aemck  cars. 
2  locomotive  cranes. 
1  harbour  barge. 

Of  the  new  equipment,  two  all-steel  flat-bottom  goii^ola 
cars,  537  all-steel  hopper  coal  cars,  and  88  steel  underffame 
cabin  cars,  were  built  at  your  Roanoke  Shops. 

ADDITIONS  AND  BETTERMENTS  TO  WAY  AND  STRUCTURES. 

10?. 80  miles  ol  iiiuiti  iraek  '.'.ere  relaid  witli  ILO  pound 
rails. 

10.64  miles  of  re-sawed  85-pound -rails  were  laid,  8.74  miles 
on  Clear  Fork  Branch  and  1.90  miles  on  Durham  District. 

404.846  cubic  yards  of  stone  and  115,109  cubic  yards  of 
gravel  were  used  in  standard  ballasting  on  main  line. 

Passenger  stations  and  freight  depots  were  built  or 
enlarged  at  Waverly,  Riverton,  Wirtz,  South  Boston,  and 
Shawsville,  Va.,  Charles  Town  and  Kermit,  W.  Va..  and 
Mayodan,  N.C. 

Shelter  sheds  were  erected  at  New  Bohemia,  Hopewell, 
Overall.  Rocky  Mount,  Doran,  and  Faraday^  •  Va.,  Buffalo 
Creek,  Canebrake  and  Havaco,  W.  Va.,  and  Beaver  Pond, 
Ohio. 

Section  houses  were  erected  at  Sutherland,  Va.,  and 
Excelsior  and  Maybeury,   West  Va. 

Tool  houses  were  erected  at  Wellville,  Pamplin,  and 
Spout   Spring,   Va.,  and   Sciotoville,  Ohio. 

Motor-car  houses  were  erected  at  Coaldale  and  Devon, 
W.  Va. 

Stock  pens  were  erected  at  Shenandoah,  Va..  and  Charles 
Town,  W.  Va. 

A  100-foot  turntable  was  installed  at  Roanoke.   Va". 

150  ton  scales  were  installed  at  Norfolk.  Va.,  and  Iron- 
ton,  Ohio,  and  a  200-ton  scale  at  Bluefield,  W.  Va. 

Crossing-gates  were  erected  at  South  Norfolk,  Wake- 
field. Lynchburg,  and  Abingdon,  Va.,  and  crossing-bells  were 
installed  at  Norfolk,  Ivor.  Roanoke,  and  Meadowview,  Va., 
Landgraff.   W.   Va.,  and   Locks  and   Colnmbus.  Ohio. 

An  dee-house  was  constructed   at  Clare.  Ohio. 

A  government  coal  inspectors'  oflBce  was  constructed  at 
Lambert's  .Point,  Va. 

The  superstructure  on  Pier  No.  1  at  Lambert's  Point, 
Va.,  was  removed  and  the  pier  prepared  for  the  handling 
of  pig  iron  and  lumber  business. 

Automatic  signals  were  installed  between  Dwight,  Va., 
and  Disputanta,  Va.,  and  between  Bluefield.  W.  Va.,  and 
West  Vivian.  W.  Va..  making  98.7  miles  of  single  track  and 
515  miles  of  double  track  equipped  with  automatic  signals. 

Interlocking  plants  were  installed  at  Waverly,  Va.,  and 
Glen  Jean.  Ohio. 

A  power-house  for  automatic  ^ignale  was  erected  at 
Dwight.  Va. 

Two  oO.OCO-jallon  water-tanks  were  erected  at  Farm.  W. 
Va..  and  a  lOO.OOO-gallon  tank  at  Pulaski.  Va. 

Pump-houses  were  erected  at  Norton.  Va. ,  and  Farm, 
W.  Va. 

A  boiler-house  was  erected  at  Williamson,  W.  Va. 

A  foot-bridge  was  erected  over  main-line  tracks  at  Roanoke 
Shops. 

"Three  pneumatic  ash-hoists  were  erected  at  Bluefield,  W. 
Va. 

560  feet  of  Pepper  Tunnel  were  lined  with  concrete. 

The  lining  of  Dingess  Tunnel  was  completed.  682  feet 
of  brick  lining  being  placed,  including  a  9- toot  portal  on  the 
enst  end. 

Pocahontas  Tunnel  No.  2  was  lined  with  concrete. 

126  feet  of  wooden  bridges  and  68  feet  of  iron  bridges  were 
replaced  by  masonry. 

743  feet  of  wooden  trestle  and  121  feet  of  light  iron 
bridges  were  replaced  by  fit  iron  bridges  removed  from  main 
line.     520  feet  were  replaced  by  new  steel  structures. 

1.580  feet  of  bridges  were  built  to  increase  water  way  for 
flood  defence  in  the  State  of  Ohio. 

Passiuf  sidings  were  extended  at  Lowry.  Bedford.  Jfont- 
vale.  BonMici,  and  Walton,  Va.,  and  Domey,  Ohio. 

The  vards  at  Lambert's  Point  and  Norfolk.  Va.,and  Blue- 
field  and  Williamson.  W.  Va..  were  ^nlarsied. 

15  highway  grade  crossings  were  eli.-ninated  :  one  by 
undergrade  crossing  of  steel,  two  by  undergrade  crossings  of 
masonrv,  ten  bv  overhead  crossings  of  steel,  and  two  by 
chmjeof  county  road.  One  railwr.y  grade  crossing  was 
elimin.ated  by  undergrade  crossing  of  masonry. 

29.41  miles  of  fencing  wero  erected 

MAINTENANCE  EXPENDITiniES. 

The  expenses  for  Maintenance  of  Way  and  Structures 
and  comparison  with  the  preceding  year  are  as  follows  :— 

1914-15.  1913-14.       Inc.  or  Dec.         % 

ToUI  expenses      .       ._    15,733,074  23    $4,998,612  25    -e  $739,461  S8      14.79 
Av.  per  mile  of  road  oper.  2,810  09  2,455  22    +         354  87      14.45 

A  V.  per  mile  of  track  oper.  1,513  01  1,37123-1-  14178      10.34 
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The  expenses  for  IMaintenaiice  of  Equipment  and  com- 
parison with  the  preceding  year  are  as  follows  : — 

19M-15.  1913-14.  Inc.  or  Deo.      % 

Total  maiuteaance  of  equip- 
ment expenses    ...       ....  $S,3'H,419  27    $9,214,007  34    -  $872,588  07      9.47 

In  which  are  included  : 
Locomotives  :  Kepairs,  re- 
newals and  depreciation    3,107,385  09      3,298,700  94     -    191,315  85      5.80 
Aver,  per  locomotive  ..  2,855  18  3,119  84     -  264  66      8.48 

Aver,  per  100  miles  run  13  36  12  40    +  0  98      7.74 

Pass.  TiainOars  :  Repairs,, 
renewals  Si   depreciation      368,507  86  384,576  43    —      16,068  57      4.18 

Aver,  per  pass,  car    ...  -  826  40  870  42     -  44  02      6.06 

Aver,  per  100  miles  run  1  63  1  56     —  02      1.29 

Fr't.  Train  Oars:  Repairs,  . 
renewals  &  depreciation    4,339,385  65        4,998,963  33    -    669,577  63    13.19 
Aver,  per  freight  car  90  75  107  76    -  17  01    15.78 

Aver,  per  100  miles  run  0  90  1  01     —  11    10.89 

Work  Equipment  Oars  : 
Repairs,  renewals  and 
depreciation       63,945  78  80,357  31    -      16,411  53    20,42 

There  were  in  the -shops  undergoing  and  awaiting  repairs 
at  the  close  of  the  year,  195  locomotives,  or  17.9%  (63 
needing  only  light  repairs)-;  of  this  number  there  were 
55  heavy  freight  locomotives,  or  7.9%  of  this  class  of 
locomotives,  the  remaining  140  being  passenger  engines  and 
light'freight  engines,  the  latter  of  obisolete  types  which  may 
be  sold  or  scrapped ;  there  were  also  19  passenger  cars,  or 
4.2%  and  2,108  freight  and  work  equipment  cars,  or  4.3%. 
These  figures  evidence  the  fact  that  the  decrease  above 
shown  in  the  cost  of  maintenance  of  equipment  was  not 
obtained  at  the  expense  of  efficiency. 

A'ldition.s  to  and  replacement  jf  shop  machuiery  have 
been  made  at  a  cost  approximately   as  follows  :  — 

Roanoke  ehopi       18,119 

Portfemouth  shops [^        [[[  '426 

Bluefleld  shops    - .'        .'*'        "[  330 

Williamson  shops '"        *."        **'  1.3fO 

Outlying  shops      \\\        ][[        '"  17457 

'  Total 27,712 

TRAFFIC  AND  REVENUE  COMPARISONS. 

Comparison  of  traffic  and  revenue  hgures  with  those  of 
the  preceding  year  .slu.ws  the  following  interesting  changes  : — 

% 

Number  of  passengers         ...  •     Increased  148,633  2.37 

Average  haul  of  passengers decreased  2.47  miles  6.74 

Revenue  (rom  passenger  fares       decreased  $169,141.14  3.45 

Average  rate  per  passenger  per  mile       ...  increased  0.025  cent  1.17 

Rivenue  freight  carried  ^1 decreased  1,232,871       tons  3.63 

Average  haul  of  freight       increased  2.90  miles  1.08 

Revenue  from  freight  transportation     ...  decreased  $1,488,071.72  3.91 

Average  rate  per  ton  per  mile  ■     decreased  0-005  cent  1.20 

Average  tons  of  rev.  fr't.  per  train  mile  ..  increased  39.37    tons  4  91 

Shipments  of  coal increased  60,067        tons  0.26 

Shipments  of  coke decreased  484,291        tons  35.40 

■hipments  of  ore      decreased  165,867        tons  19.80 

Shipments  of  pig  and  bloom  iron           ...  decreased  211,243        tons  33  98 

■hlpmentsof  lumber          decreased  306,937        tons  17.01 

POCAHONTAS  COAL  AND  COKE  COMPANY. 

The^ sinking 'fund  provided  tor  in  the  Pocahontas  Coal  and 
Coke  Company's  Purchase  Money  First  ilortgage  dated 
December  2.  1901,  amounted  for  the  calendar  year  1914  to 
$224,465.49.  Through  this  and  other  sums  received  by  the 
Trustee  under  the  tci  ins  of  the  mortgage,  bonds  aggregating 
$259,000  were  purchased  and  cancelled.  From  the  beginning 
of  its  operation  in  1906  to  date,  the  sinking  fund  has  received 
from  royalties  on  coal  mined  the  sum  of  $1,923,420.30  and 
from  the  sales  of  lands  the  sum  of  $131,794.22,  a  total  of 
$2,055,214.52,  by  means  of  which  there  have  been  purchased 
and  retired  bonds  to  the  aggregate  amount  of  $2,277,000, 
reducing  the  outstaiiding  bonds  to  $17,723,000,  and  leaving 
a  cash  balance  of  $47.55  in  the  Sinking  Fund. 

The  work  of  unif\iug  the  Comr<any's  jiroperties,  com- 
pleting its  titles  and  surveying,  monumenting  and  mapping 
its  lands  is  jirogressing.  Your  Company  has  adv.anced  to 
the  Pocahonta.s  Coal  and  Coke  Company  for  these  purposes 
the  further  sum  of  $74,000.  makng  a  total  to  date  of 
$1,465,000  charged  in  your  Company's  accounts  as  advance* 
to  that  Company  for  property  expenditures. 

VIRGINIA  CAROLINA  RAILWAY. 

The  North  Caroiuia  DivKsum  of  llie  Virgina-Carolina 
Railway  was  completwl  and  has  been  in  operation  since 
May  31,  1915.  to  Elkland  on  the  Ashe-Wautauga  Countv 
Line,  N.C..  a  distance  of  48.64  miles.  The  cost  of  thi's 
division  to  June  30,  1915,  was  $1,207,759.12. 

The  operations  of  the  Virginia-Carolina  Railway  have  been 
profitable,  and  the  indications  are  favourable  for  continued 
prosperit.v. 

NEW  RIVER.  HOLSTON  AND  WESTERN  RAILROAD. 

The  extension  from  Rocky  Gap  to  Suitars  in  Bland 
County,  Va.,  a  distance  of  13'.87  miles,  was  completed  and 
put  in  operation  September  10,  1914.  The  total  cost  of  the 
extension  to  June  30,  1915,  was  $253,857.60. 

The  extension  of  this  line  gives  access  to  large  bodies  of 
timber,  the  dcvelonment  of  wliirh   is  proceeding. 
TUG  RIVER  AND  KENTUCKY  RAILROAD. 

The  bridge  over  Tug  River,  referred  to  in  the  previous 
annual  report,  has  been  erected,  and  track  has  been  laid  a 
distance  of  0.89  mile  to  Blackberry  Creek.  The  grading  of 
the  line  up  Blackberry  Creek  to  the  mouth  of  Peters  Fork, 
a  distance  of  1.38  miles,  has  been  completed. 

By  deeds  dated  June  23,  1915,  your  Company  conveyed 
to  the  Tug  River  and  Kentucky  Railroad  Company  the 
Poplar  Creek  Branch    ,1.93   miles  in  length,  in  consideration 


of  the  sum  of  $16,130.85,  and  the  Freeburn  Branch,  1.55 
miles  in  length,  in  consideration  of  the  sum  of  $49,668.99. 
These  branches  are  located  in  Kentucky ;  they  have  been 
operated  by  the  Tug  River  and  Kentucky  Railroad  Company 
from  July  1,  1915. 

WILLIAMSON  AND  POND  CREEK  RAILROAD. 

Leckie  Spur,  1.03  miles  in  length  with  a  Y  connection 
0.15  mile  in  length,  is  being  built  to  reach  operations  of  the 
Leckie  Collieries  Company. 

BURKEVILLE  TO  PAMPLIN  LOW  GRADE  CONNECTING  LINE. 

Tills  line,  36.93  miles  in  length,  is  under  construction 
from  Pamplin,  Va.,  to  Burkeville,  Va.  Instead  of  double- 
tracking  your  Company's  present  line  an  entirely  new  line 
is  being  built  with  better  grades  and  curvature  and  at  less 
cost,  which  wiU  be  operated  as  a  second  track,  furnishing  a 
low-grade  line  for  east-bound  traffic.  Its  maximum  grade 
will  be  0.1  per  cent.,  and  its  maximum  curvature  1.5  degrees. 
It  is  expected  that  the  line  will  be  in  operation  in  January 
1916.  •' 

JACOBS  FORK  BRANCH. 

Jacobs  Fork  Branch  is  under  construction  from  its  junc- 
tion with  Dry  Fork  Branch  at  Rift,  W.  Va.,  a  distance 
of  3.93  miles,  to  reach  operations  of  the  New  River  and 
Pocahontas  Consolidated  Coal  Company.  Grading  is  about 
75  per  cent,  completed.  The  Cucumber  Branch  of  Jacobs 
Fork  Branch,  1.28  miles  in  length,  to  other  operations  of  the 
same  Company  is  under  construction.  Grading  is  90  per 
cent,    completed. 

MATE   CREEK  BRANCH. 

This  branch,  4.48  miles  in  leiigtn,  and  Mitchell  Branch 
of  Mate  Creek  Branch,  1.57  miles  in  length,  with  3.39  miles 
of  sidings,  to  operations  of  the  Red  Jacket  Consolidated 
Coal  and  Coke  Company  and  the  Red  .Jacket  Junior  Coal 
Company  were  purchased  from  those  companies  May  7, 
1915,  at  a  cost  of  $98,000. 

ALMA  BRANCH. 

This  branch.  0.69  milo  in  length,  to  operations  of  the 
Crystal  Block  Coal  and  Coke  Company  was  purchased  from 
that  Company  on  December  20,  1913,  at  a  cost  of  $5,000. 
'I'he  grade  was  revised  and  track  relaid  and  its  operation 
as  a  branch  was  commenced  in  September  1914.  An  exten- 
sion of  2.55  miles  was  placed  in  operation  shortly  after 
July  1,  1915. 

ELECTRIFICATION. 

The  electrification  of  the  line  between  Bluefield  and 
Vivian,  W.  Va.,  a  di.stance  of  29.35  miles,  is  practically 
completed. 

■fhe  power  plant  and  line  work  are  finished  and  8  of  the  12 
electric  locomotives  contracted  for  are  in  service.  The 
traffic  results  already  obtained  from  this  work  indicate  that 
the  capacity  of  the  line  has  been  doubled  and  that  the 
operating  cost   per   ton   mile    will  be  materially   reduced. 

The  co.st  of  the  electrification  to  June  30,  1915,  was 
$3,128,224.04, 

TRACKAGE  AGREEMENT. 

Under  authority  of  your  Board  an  agreement  dated 
July  21,  1915,  has  been  executed  granting  to  the  Chesapeake 
and  Ohio  Northern  Railway  Company  trackage  rights  over 
61.86  miles  between  Waverly  and  Valley  Crossing,  Ohio. 
The  agreement  runs  for  five  years  and  may  then  or  there- 
after be  terminated  by  two  years'   notice  by  either  party. 

The  Chesapeake  and  Ohio  Northern  Railway  will  be  a 
connecting  line  between  the  Chesapeake  and  Ohio  Railway 
at  or  near  Edgington,  Ky.,  and  the  Hocking  Valley  Railway 
at  Valley  Crossing,  Ohio.  It  is  expected  that  the  line  from 
Edgington  to  Waverly,  now  under  con.struction,  will  be 
completed  during  the  fall  of  1916,  when  the-  trackage  con- 
tract with  your  Company  will  become  effective. 

NEW  INTERSTATE  COMMERCE  COMMISSION  CLASSIHCATIONS. 

'lakiiig  eftect  July  1,  1914,  new  cliissihcatiuns  of  invest- 
ment in  Road  and  Equipment,  of  Operating  Revenues  and 
Operating  Expenses  and  of  Income.  Profit  and  Loss  and 
General  Balance  Sheet  Accounts  were  ordered  by  the  Inter- 
state Commerce  Commission,  superseding  previous  classifica- 
tions which  had  been  in  effect  from  two  to  seven  years. 
The  changes  are  so  numerous  and  important  as  to  make  it 
impracticable  to  present  with  the  usuul  completeness  detailed 
comparisons  of  operating  expenses  with  those  of  the  pre- 
ceding year. 

In  addition  to  the  Equipment  Depreciation  Reserve,  which 
has  been  in  operation  for  seven  years,  the  new  classification 
of  operating  expenses  provides  for  the  creation  of  deprecia- 
tion reserves  for  other  railroad  property  by  means  of  charges 
to  operating  expenses.  The  use  of  these  depreciation 
accounts,  however,  is  for  the  present  optional  with  the 
carrier.  Your  Company  has  availed  itself  of  the  permission 
to  set  up  such  accounts,  but,  to  begin  their  operation  con- 
servatively and  to  avoid  large  initial  charges  to  operating 
expenses  for  depreciation  of  such  property,  only  the  larger 
structures  have  been  considered,  leaving  the  extension  of  the 
plan  to  cover  smaller  structures  for  consideration  at  a  later 
date,  when  experience  shall  have  more  clearly  indicjited  the 
best  permanent  course.  As  a  result,  there  has  been  charged 
to  operating  expenses  the  sum  of  $542,793,52,  which  has  been 
credited  in  the  General  Ledger  to  the  appropriate  reserve 
account  specified  in  the  order  of  the  Interstate  Commerce 
Commission.        No  charges    to    operating    expenses    for    a 
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depreciation    reserve    for   roadway    and   structures    had   been 
made  in   previous  years, 

Amoni;  the  new  accounts  opened  in  Operating  Expenses 
is  •"  Transportation  tor  Investmentt — Credit."  By  means 
of  this  account  operating  expenses  are  credited  with  the 
cost  of  transporting  on  revenue  trains  men  engaged  in  and 
material  for  <'onstruction.  which  expense  is  concurrently 
( hart;ed   tu  the   a)i|irt>priate  pmpcrty   investment  .-ircciunts. 

WEST  VIRGINIA  2  CENT  PASSENGER-RATE  CASE. 

In  1907  the  Legislature  of  West  Virgina  passed  an  act 
fixing  the  maximum  fare  for  intrastate  passengers  on  rail- 
roads at  two  cents  a  mile.  After  the  rate  had  been  te.sted 
by  operating  under  it  from  May  1907  initil  September  1909, 
your  Company,  considering  it  to  be  confiscatory,  lirought 
suit  in  the  Circuit  Court  of  Kanauha  County,  West  Virgina, 
to  restrain  its  enforcement,  and.  under  the  terms  of  an  inter- 
locutory injunction  restored  the  rates  for  pas.senger  faTfes  in 
effect  before  the  Act  was  passed.  Pending  the  determination 
of  the  suit,  which  was  decided  by  the  Circuit  Court  against 
your  Company  and  appealed  to  the  United  States  Supreme 
Court,  the  amounts  collected  from  passengers  in  excess  of 
two  cents  a  mile  were  not  included  in  operating  revenues, 
but  were  held   as  a   fimd   to  be   distributed,  in  the  event  of 


a  final  adverse  decree,  to  the  holders  of  receipts  given  to 
passengers  under  the  order  of  the  Court,  for  fares  paid  in 
excess  of  the  statutory  rate.  In  an  opinion  dated  March  8, 
1&15,  the  United  States  Supreme  Court  reverse-d  the  judg- 
ment of  the  Circuit  Court  and  declared  the  rate  fixed  by 
the  West  Virginia  act  to  be  confiscatory  as  to  your  Company, 
whereupon  a  final  decree  was  entered  May  10,  1915,  in  the 
Circuit  Court  of  Kanawha  County  which  established  the 
title  of  the  Company  to  the  entire  acc,umulation  in  the  fund. 
This  included  the  .sum  of  .$386,165.97  which  had  accrued 
between  September  16,  1909.  and  .June,30,  1914.  Application 
was  made  to  and  granted  by  the  Interstate  Commerce  Com- 
mission for  permission  to  credit  this  amount  to  Profit  and 
Loss  in  the  accounts  of  the  year  covered  by  this  report. 
The  additional  amount  accrued  in  the  fiscal  year  ending 
.lune  30.  1915,  has  been  included  in  the  passenger  revenues 
of  that  year. 

TAXES. 

The  amount  charged  to  Income  for  Piailway  Tax  Accruals 
again  shows  a  substantial  increase.  In  the  last  three 
calendar  years  the  ratio  of  Taxes  to  Net  Railway  Operating 
Revenues  was  as  follows  :  10.00  per  cent,  in  1912  :  10.76  per 
cent,  in  1913;  11.85  per  cent,   in   1914. 


CONDENSED  GENERAL  BALANCE  SHEET.  JUNE  30,  I9«5- 


ASSETS. 


INVESTMINTS:-- 
Jnvestnifiit  in  Koad  am]  E(|UJprnenl :- 

Koad       

Kg'.iipntpjit         ...         

General  K.\penditures...  

Deposits  in  I'eu  of  moitpased  uropert.v  sold 
Miscellaneous  Miysical  Proppny 
InvcPtmonts  in  .\ttiliated  Companies : — 

.StrOcks  ...         ...         

•    >^ondii  

Adva  ncfS  

Otiier  Invpstn'.ents : — 

.^tocke  

Konds 

Notes      


Total  Invpstmeutf^     ...  

CVKREKT  ASSKTS  :— 

Cash  ...         ...         

Tin-.e  DraXts  and  Deposits  

]x>ans  and  Bills  Receivablp        

*rrad:c  and  Car  Service  Ealances  Keceivable 

Net  Balances  Keceivahle  from  Agents  and  Conductors 

Mi-cellaneous  Accounts  Receivable       

.Material  and  Supplies      

Interest,  and  Dividends  Keceivable        

Other  Current.  Assets       '      "... 

Total  Current  Asiets  

DEPEHRED    ASSETS:— 

Workincr  Fund  Advance:?  

VN-\li.ir.<TED    DEBITS:— 

Rents  and  Insurance  Premiums  Paid  in  Advance 

Otiier  Cnadjusted  Debits  ...  

Securities  Issued  or  .\ssumed — Unpledged  : — 

Par  Values  of  Holdings  at  Close  of  vear      


$197,899,000  43 
58,280,338  31 


LIABILITIIS. 


Tot.al  I'nadjusted  Debits 


CAPITAL  STOCK:— 
Adjustment  Preferred 
Held  in  Treaj:Ur.\ 

Common     

Held  in  Treasury 


LO\G-TER.M    DEin  :— 

.MoTt.sace  Ponds    ... 

Held  in  Treasury 

Convenible  Ponds 
Held  in  Trea.snry 

Equipment  Obliirations 
Held  in  Treasury 


tllRRKNT    LIABILITIES:- 

Traffic  and  car  service  balances  payable  

Audited  .\rcounts  and  Wages  Payable 

Miscellaneous  Accounts  Payable  

Interes-t  .Matured  t'npaid  ...  ...  

Dividends  >l!inired  Unpaid        

Funded  Debt  .Matured  Unpaid 

Unmatured  IMM. lends  Declared 

t:nmaturiii  Intirest  Accrued     

Other  Current  Li;ibilities  

Total  Current  Liabilities      

DKFERUHD    LIAlULll  lES  :— 

OtbcT  Deferred  Liabilities  

I'NAD.n  <ti:i)  cuedITS :— 

Tax  Ij.ibility         

Premium  on  I'unded  Debt         

Operating  Uesetrts  ...  

Accrued  Depreciation — Road     ...         

Accmed  Depreciation — Equipment       

Otiier  Unadjusted  Credits  

Total  Unailiusted  Credits 

COUPOR.VIK    SUIiPLUS  ;    - 
Additions  to  Property  through  Income  and  Surplus 
Profit  and  Lon?  Balance 


$1,002,800 


$23,000,000  00 
8,300  00 


$108,156,000  00 
1,600  00 


$63,270,500  00 
16,000  00 

$1.1,066,000  UO 
1,482,000  00 

$11,100,000  00 
96,000  00 


$1,189,016  10 
354,i;7.'!  .50     I 
5,340,946  94 


$4,008  00 
9,670,988  00 


$l),.181,534  21 

KOOn.lMlO  00 

1,209  60 

2,86.1,1.34  10 

1.130,008  26 

839,215  47 

3,649,200  91 

120,913  37 

873  94 


$256,200,630  19 
60,738  70 
527,634  80 


ii,s-ju,6;jo  54 


9,679,726  00 


$273,365,366  "3 


$54,380  27 
220,108  45 


$22,991,800  00 
108,154,400  00 


$83,261,500  00 


13,584,000  00 


11,004,000  00 


Total  Corporate  Sur^dus 


$1,571,329  09 

2,413,604  33 

204,852  92 

562,588  00 

1,478  50 

6,000  00 

229,918  00 

1,019,171  66 

32,911  35 


$898,430  72 

240,707  50 

10,021  40 

042,793  ,12 

10,833,934  68 

319,323  34 


$17,019,102  46 
14,384,134  09 


13,994,089  86 
17,315  00 


274,488  72 


Comparison  nitft 
.lune.3(l.  1914. 
I.    $4,851,404  56 
I.      2.010.818  14 

I.  i;426  ao 


$289,651,259  81 


$131,146,200  00 


107,849,500  00 


«,101,8S1  S5 
205,254  25 


12.945,217  16 


31,403,236  55 


$289,051 ,2.19  81 


n. 

I). 


12,798  67 
36,901  00 


I.     76,220  00 
I.   1,073,109  91 

•■  P. 2,799,879  30 


T). 

1.028,119  39 

1. 

1,000.000  00 

1). 

290  40 

J. 

],492,a28  21 

i. 

69,301  20 

J. 

39,249  52 

D. 

641,463  46 

I). 

50,638  90 

I. 

312  07 

1,929  17 


7,318  23 

30,982  17 


D. 
I. 


$100  00 
395,500  00 


D      7,000  00 
D.   395,500  00 


T>.    1.800,000  00 
D.   179.000  00 


1, 4.58,038  08 

253,424  09 

55,287  31 

43,191  85 

566  00 

1  00 

21,058  49 

3,146  79 


205,254  25 

197,899  44 
4.902  50 
105,194  "I 
042,793  52 
1,689,164  17 
204,556  C6 


1., 534.095  48 
1,813,043  18 


The  Halance  Sheet  conforms  to  the  arraUKement  prescribed  in  the  Orderof  the  Interstate  Ccmmerce  Ccmnifsion  taking  iUct  3\i\\  1 
pariMn  it,  wiUi  fi^nires  of  the  preceding  year  rearranged  to  correspond  with  the  new  Order. 
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INDUSTRIES. 

Among  the  new  local  industries  are  the  following  : 
15  manufactories  of  mineral,  metal  and  other  products, 
13  manufactories  of  lumber  products,  6  manufactories  of 
farm  implements  and   farm,  products,  6  coal  mines. 

At  Hopewell.  Va..  on  the  Citj-  Point  Branch,  the  E.  I. 
du  Pont  de  Nemours  Powder  Company  is  constructing  an 
extensive  nitro-cellulose  plant,  from  which  an  average  ship- 
ment of  20  cars  of  nitro-cellulose  daily  is  already  being 
made. 

At  the  close  of  the -year  there  were  146   companies  orga- 
nised for  producing  coal  and  coke  on  your  Company's  lines, 
wtth   a  total   of   253   separate  mines,  of    which   214  were   in 
actual  operation. 
•     Of  the  13.931  coke  ovens,  2,034  were  in  blast.  i 

Of  the  22  iron  furnaces  with  a  total  daily  capacity  of 
3.490  tons  of  pig.  5.  having  a  total  daily  capacity  of  930  tons 
were  in  blast. 


OBITUARY. 

W.  C.  Walstrum,  Superintendent  of  Telegraph,  died  on 
May  8,  1915.  Mr.  Walstrum  had  held  this  position  for 
twenty-six  years,  and  had  rendered  most  efficient  and  loyal 
service.  ^ 

The  vacancy  in  the  oiiice  of  Superintendent  of  Telegraph, 
occasioned  by  the  death  of  W.  C.  Wal.«trum,  has  been  filled 
by  the   appointment   of  George  W.    Jett. 

The  certificate  of  Price,  Waterhouse  &  Co.,  the  inde- 
pendent autditors  elected  by  the  stockholders  to  audit  the 
books  and  accounts  of  the  Company,  is  attached  to  the 
Balance  Sheet. 

The  Board  expres.ses  its  acknowledgement  to  the  officers 
and  employees  for  the  faithful  discharge  of  their  duties 
during  the  year. 

Bv  order  of  the  Board  of  Directors. 

L.  E.  JOHNSON,  President. 


MEETINGS 


THE  SHEEPBRIDGE  COAL  &  IRON  COMPANY,  LTD, 

The  .shajehuldti-s  m;  this  C.'mpaiiy  hi-ki  iheir  annual  meet- 
ing at  Sheffield  on  September  27,  the  directors  present 
being  Mt.  Frederick  Fowler,  Eight  Hon.  Lord  Aberconway, 
P.C..  Jlr.  W.  H.  ilcConnel,  Sir  Henry  Norman.  Bart., 
M.P..  Mr.  M.  Deacon,  and  Mr.  W.  B.  M"  Jackson,  with  the 
Secretary,    Mr.    T.    E.    Hasiam. 

Effect  cJ  the  War. 

The  Chairman,  in  proposing  the  adoption  of  the  report, 
said  the  profit  was  £168.375,  as  compared  with  £217,092  in 
the  previous  year.  The  profit  would  have  been  larger  but 
for  the  War.  which,  of  c^ourse.  had  upset  everything.  Many 
things  had  conspired  to  reduce  the  profit.  In  the  first 
place,  the  men  did  not  work  so  well,  and  they  got  such 
high  wages  that  they  could  afford  to  play  at  the  end  of 
the  week.  Recent  legislation  had  also  added  greatly  to  the 
cost  of  coal  production,  so  that  there  was  not  the  same 
margin  of  profit. 

The  Future. 

As  to  the  future,  he  apprehended  that  soon  after  the 
War  there  would  be  some  activity  in  reconstruction  work, 
but  there  would  be  no  enterprise  and  no  great  activity  of 
trade,  in  his  opinion,  for  a  long  time,  probably  years  after 
the  cessation  of  hostilities.  He  thought  that  the  price  of 
coal  would  keep  up.  at  any  rate,  during  the  War,  but  the 
high  cost  of  production  would  also  keep  up.  so  that  the 
margin  of  profit  would  probably  not  be  very  seriously 
different  from  what  it  was  at  present.  The  coal  at  the  new- 
colliery  at  Rossington,  in  which  the  Company  were  largely 
interested,  had  proved  to  be  6  feet  thick  and  of  good 
quality.  The  leases  in  connection  with  the  new  Firbeck 
Colliery  were  now  mostly  arranged,  and  it  had  also  been 
arranged  with  the  railway  companies  to  make  a  branch  line 
to  the  coUiery  site. 

Increased  Cost  of  Production. 
Lord  Aberconway,  who  seconded,  said  that  those  who  had 
read  in  the  newspapers  of  the  high  price  of  coal  might 
have  expected  a  larger  profit  and  perhaps  a  better  divi- 
dend, but  he  thought  that  those  who  had  looked  at  the 
balance  sheets  of  other  companies  would  agree  with  him 
that  so  far  from  colliery  concerns  having  made  larger 
profits  during  the  War  in  nearly  every  case  they  had  been 
smaller  than  for  the  year  preceding  it.  He  was  interested, 
as  a  director,  in  at  least  15  very  important  collieries, 
and  what  had  happened  in  the  case  of  Sheepbridge  had 
happened  in  every  other  case  without  exception.  The 
profits  for  the  year  down  to  the  end  of  last  Jmie  were  less 
than  for  the  corresponding  year  1913-14.  Wliile  prices  were 
no  doubt  at  a  higher  level  now  than  they  were  six  or  twelve 
months  ago,  costs  had  very  materially  risen  and  were  likely 
to  rise  still  more,  and  the  effect  of  legislation  in  cutting 
down  prices  at  the  pit  and  restricting  the  export  of  coal  to 
neuti-al  countries  would,  of  course,  be  to  reduce  the  margin 
of  profit  to  the  coalowner.  He  admitted  that  the  public 
had  had  to  pay  high  prices  for  fuel,  but  the  profits  had  not 
gone  to  the  coalowner.  The  coal  merchant  had  had  his 
share,  the  miners  had  had  large  increases  in  wages,  and 
everj'body  who  supplied  stores  to  collieries  had  also  had 
his  share. 

Shortage  cf  Output. 
The  really  important   point   to   consider  was  the   position  ! 
of  the  coal   trade  as  afFec;ting  the  finances    of   the    country  1 
during  the  War.        The   Sheepbridge    group    formed   a   very 
important  element  in  the  production  of  coal,  and  their  turn- 
over had  been   much   reduced.     Co;il,    pig   ii-on,    ironstone —  I 
everythine  except    finished   iron — had   shown   a  reduction  in  i 
output      That  naturally  meant  a  smaller  profit.    The  capacity  1 


for  production  h.id  enormously  diminished  during  the  \\ar. 
From  Sheepbridge  and  it*  subsidiary  concerns  2,350  of  their 
best  men  had  enlisted,  and  what  was  true  of  Sheepbridge 
was  true  of  evei-y  colliery  in  the  countr\-.  He  was  sorry  to 
say  that  the  men  who  remained  at  home  had  not  always 
worked  their  best.  Higher  wages  in  the  coal  trade  did  not. 
apparently,  mean  better  work.  How  was  this  shortage  of 
output  affecting  our  national  finances?  Italy,  Egypt,  and 
the  Argentina  were  some  of  our  best  customers  for  coal,  and 
if  collieries  had  worked  to  the  fullest  extent  we  should  have 
been  able  to  sell  to  ^hese  countries  as  much  as  in  the  pre- 
vious year.  Instead  of  that,  we  had  not  been  able  to  deliver 
t.he  co.il.  Altogether  in  those  tiire>:?  countries  alone  our  sales 
had  been  reduced  by  four  million  tons,  which  meant  a  serious 
loss  to  this  country.  Wlien  they  considered  the  difficulty  we 
were  in  in  paying  "huge  sums  to  the  United  States,  and  send- 
ing gold  to  buy  the  munitions  of  war,  was  it  not  the  duty 
of  every  Englishman  to  work  his  level  best  to  promote  our 
exports  ?  The  coal  question  v.as  not  merely  one  for  their 
own  pockets,  it  affected  the  financial  position  of  the  country. 
With  regard  to  the  finances  of  the  Sheepbridge  Company  they 
had  to  look  forward  to  further  expenditure  at  Rost-ington, 
Fiibsck,  and  Glapwell,  and  also  in  connection  with  the  New- 
stead  Colliery,  but  with  the  funds  already  in  hand  and  the 
further  amount  to  come  in  next  year  from  the  new  shares 
they  were  in.  »  strong  position  to  face  the  future. 

The  War  Profits  Tax. 

His  Liordship  thsn  referred  to  the  tax  on  wa  ■  profits, 
saying  that  no  one  could  con.plaiu  of  the  policy  of  the  Chan- 
cellor of  the  Exchequer,  and.  like  all  other  Englishmen,  they 
must  put  their  hands  in  their  pockets  to  carry  the  War 
through  to  a  successful  co:iclusion.  but  it  must  be  remembered 
that  the  reduction  in  tiie  exports  of  coal,  due  to  the  with 
holding  of  licences,  has  thrown  a  considerable  quantity  of 
coal  back  on  the  market,  and  finally,  the  price  of  coal  is 
limited  by  the  new  Act  of  Parliament.  He  only  hoped 
that  by  the  men  working  their  very  best  and  endeavouring 
to  increase  the  output,  they  would  assist  the  national  finances 
as  far  as  possible. 

The  Report  was  .adopted,  and  a  dividend  of  15  per  cent, 
agi-eed  to. 

Lord  -Vberconway  nod  ilr.  W.  H.  McConnel  were  re- 
elected directors,  and  Messrs.  Alfred  Tongue  and  Co.  were 
re-elected  auditors. 

THE    PEARSON   AND  KNOWLKS  COAL  AND   IRON 

COMPANY,   LIMITED. 
The    fortv-secoiid     annual    meeting   was  held   at  Warrington 
on  September  29,   1915. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Gentlemen, — I  do  not  think  I  need  say  much 
about  the  accounts,  the  principal  changes  being  :  Additional 
amount  owing  to  creditors  1914  £34,234,  to  1915  £144,045. 
and  a  very  large  increase  in  amounts  of  stock,  £83.569, 
and  sundry  debtors  £72.969,  and  a  decrease  of  £31,036  in 
cash  and  bills,  leaving  that  amount  at  £89.858.  The 
increase  in  sundry  debtors  arises  from  the  higher  prices 
current  for  sales,  from  Government  orders  not  oaid  for  on 
June  30,  and  from  the  inclusion  of  the  dividend  on  the 
share?  in  the  Partington  Steel  and  Iron  Comnanv.  Limited, 
£22,656.  I.I..  10 ?i  less  income  tax  on  £250  000  amount 
of  our  investment.  I  think  we  may  all  congratulate  our- 
selves on  this  good  return  for  the   money  so   'nvested. 

The  Profit  and  Loss  Account. 

Now,    as   regards   the    profit   and    loss   account    and    the 

disposal    of    the    balance   of    profit,    you    will   probably   ask 

why   we   starved   you    by    declaring   no  interim    dividend  to 

the"  ordinarv  shareholders  in   March  last,   and  also  why  we 
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increased  the  transfer  to  reserve  by  so  large  a  sum  as 
£47.500,  the  largest  transfer  ever  made  in  the  liistory  of 
the  t'ompany.  Well,  as  regards  the  first  rjuestiou,  our 
trading  to  Uetember  31  was  most  unsatisfactory.  We  were 
luckier  than  most  manufacturers  in  not  having  to  shut  down 
our  w-orks,  and  we  began  at  once  to  feel  the  benefit  of  our 
investment  in  the  Partington  Steel  and  Iron  (company, 
Limited,  from  whom  we  were  able  to  obtain  stocks  to  fill 
u|)  the  void  produced  by  the  war  with  Germany,  and  to 
continue  our  busine.ss.  This  was  most  important  for  both 
cnir  works  and  also  our  men.  but  tiie  result  of  the  half- 
year  arising  from  the  prices  at  which  our  old  contracts  were 
made  was  unsatisfactory,  and  when  the  balance  was  struck 
to  December  31  last  the  directors  felt  that  they  were  not 
justified,  w-.th  the  uncertainty  to  face  during  the  remaining 
six  months  of  the  year,  in  declaring  an  ordinary  dividend. 
No  doubt  you  will  have  all  e.xcused  the  omission  when  you 
have  received  the  satisfactory  dividend  of  7^%  which  we 
are  now   paying  out   of  the  full  twelve  months'   trading. 

Large  Transfer  to  Reserve, 

As  regards  the  second  question,  wl-.y  we  have  trans- 
ferred so  large  a  simi  as  £47,500  to  reserve  instead  of 
increasing  the  dividend,  several  reasons  have  induced  us  to 
adopt  this  figure ;  principally  we  have  to  face  the  great 
uncertainty  which  will  arise  about  business  at  the  close  of 
the  War,  and  we  consider  that  we  ought  to  build  up  a 
strong  reserve  to  face  the  position  at  that  time  in  case  of 
difficulty.  We  are  not  yet  free  either  from  tha  state  of 
<'onfusion  which  exists  amongst  those  appointed  to  regulate 
our  trade  matters,  and  who  seem  to  forget  that  considera- 
tions of  finance  and  exchange  require  the  encouragement 
of  the  export  trade  so  far  as  is  possible  consistent  with  war 
requirements.  Now,  as  regards  our  allied  works,  I  think  I 
may  reasonably  congratulate  the  shareholders  on  the  splendid 
property  they  possess  in  their  holding  of  the  Ordinary 
shares  of  the  Partington  Steel  and  Iron  Company,  Limited. 
In  the  coal  trade  production  has  decreased  over  10%, 
whilst  wages  and  the  cost  of  material  was  largely  increased. 
with  the  result  that  our  profits  are  less  by  one-half  of  the 
profits  of  1913,  and  £10,0C0  less  than  the  profits  of  last 
year.  There  liave  been  numerous  discussions  over  wages, 
and  the  miners  are  now  receiving  considerable  incre<ases  in 
the  amounts  payable  to  them  lx:fore  the  War.  Our  trading 
this  year  will  be  affected  by  the  Coal  Prices  Limitation 
Bill  and  by  the  pre-war  contracts  having  run  off,  and  as 
for  the  year  under  review  our  profits  were  barely  6d.  per 
ton  on  the  output,  we  can  do  well  with  an  improvement. 
Rylands  IJrothers'  works  were  for  the  first  half-year  of  the 
year  affected  by  pre-war  contracts  and  difficulties  in  obtain- 
ing supplies.  The  improvement  in  the  latter  half  of  the 
year  had  a  good  deal  of  leeway  to  make  up,  and  we  have 
been  fortunate  in  doing  so. 

As  these  works  are  now  a  munition  area,  I  must  not 
enlarge  upon  either  the  nature  of  the  work  we  do  or  in 
what  way  we  are  useful  to  his  Majesty's  Government.  I  am 
sure  the  Munition  Ministry  are  in  good  hands,  and  I  only 
hope  we  shall  be  able  to  keep  up  to  the  average  of  1913 
profits,  which  we  are  entitled  to  keep  for  ourselves.  As  a 
munition  area  not  50%  war  tax,  as  in  the  present  Budget, 
but  80%  of  excess  profits  are  taken  by  the  Exchequer, 
and  there  is  no  guarantee  against  loss  or  undertaliing  not  to 
injuriously  affect  our  goodwill. 

The  Outlook. 

Now  you  may  say  that  you  expect  me  to  indicate  the 
jirobable  results  of  the  present  year,  and  this  is  a  difficult 
question.  In  the  fir.st  place,  a  great  deal  of  our  work  will 
jirise  from  employment  by  the  British  Government  and  the 
.Allied  Governments.  In  the  next  place,  if  our  profits  exceed 
the  basis  on  which  we  have  paid  income  tax  this  year,  the 
Exchequer  will  take  (Uie-half  of  them,  and,  as  1  have  told 
you.  in  the  case  of  Rykinds  Brothers,  which  has  been 
mcluded  in  the  munitions  area,  80%.  And,  lastly,  there 
is  the  uncertainty  as  regards  the  War.  1  am  sure  you  -nill 
be  the  last  to  complain  of  the  tax  on  war  profits,  whether 
it  be,  as  at  present,  50%,  or  whether  it  has  to  be  increased 
to  1C0%.  Sacrifice  is  demanded  all  round,  and  thousands 
who  are  shedding  their  blood  are  making  great-cr  s;icrifiL'es 
than  we  are  ;  but.  barring  any  unforeseen  accidents,  1  should 
quite  hoi)e  that  wo  might  reat'h  the  basis  on  which  we 
arc  this  year  paying  income  tax — namely,  the  basis  of  1913, 
when  we  distributed  a  dividend  of  8%."  I  think  we  should 
hardly  give  you  as  much,  because  of  the  necessity  of  im- 
proving our  reserves,  and  wlKit  proportion  of  the  8%  you 
would  have  to  spend  as  actual  cash  1  cannot  tell,  as  income 
tax  may  absorb  a  large  proportion  of  the  profits  available  for 
dividend. 

Mr.  .)ohn  .J.  Blrckly  seconded  the  resolution,  which  was 
carried  imanimously. 

A  vote  of  thanks  to  the  Chairman  closed  the  proceedings. 


THE  MERGUI  CROWN  RUBBER  ESTATES,  LIMITED. 

TuE  spccrid  or.iniary  gcuc;ral  meeting  „{  the  Mergui  Cnnvn 
Rubber  K.states,  Lnnited,  was  held  on  .September  28  at  the 
registered  offices  of  the  Companv,  \os.  3  and  4  Great  Win- 
chester Street,  E.G.,  Air.  ,J.  i).  W.  Wilson  (Chiirman  of 
the  Company)   presiding. 

The  Chairman,  iii  moving  the  adoption  of  the  report  and 
accounts,  said  :  Gentlemen,— The  property  consists  of  2,050 
acres,  and  is  held  under  lease  direct  from  the  Secretar.^'  of 
«tate  for  India  in  Council  for  30  years  from  1911,  renew'able 
at  the  Company's  option  without  additional  pavment  of  orc- 
mium  for  a  further  period  of  20  years.  Rent  on  1,542  acres 
for  the  first  period  of  30  years  is'Rs.  5  per  acre  per  annum, 
afterwards  at  an  increase  not  exceeding  50%  of  the  former 
rent;  the  balance  of  the  estate  is  free  of  rent  for  eight  vcars 
from    1911.  ■ 

The   Accounts. 

We  will  now  briefly  consider  the  accounts.  On  the  debit 
side  of  the  balance  sheet,  representing  our  liabilities,  we  will 
take  the  capital  account,  the  nominal  aminint  of  whic-h  is 
£1CO.OOO,  capital  issued  750.007  shares  of  2s.  each,  750.000 
of  which  being  credited  as  fully  paid  up,  seven  shares  being 
signatory  shares  being  paid  for  in  full,  and  150,000  .shares 
upon  which  the  sum  of  U.  has  been  credited,  leaving  an 
uncalled  liability  of  I,.-,  per  share  (or  £7,5C0),  making  an 
issued  capital  of  £82,500  14.^-..  the  balance  of  99,993  shares, 
equivalent  to  £10,OCO  (less  14,t.)  being  held  in  reserve  for 
future  issue  if  required.  I  may  here  state  emphatically 
that  the  directors  have  no  intention  at  the  present  either 
of  calling  up  the  unpaid  liability  of  £7,503  or  of  i.ssuing 
any  portion  of  the  shares  held  in  reserve.  You  will 
observe  that  the  Government  of  India  .stands  as  a  creditor 
for  £65,0C0  (of  which  the  sum  of  £2,CC0  has  been  paid 
during  the  period  covered  by  these  accounts,  leaving  a 
balance  of  £63, COO).  This  item  represents  the  premium  for 
the  lease  of  the  property  payable  to  the  Government,  it 
carries  interest  at  the  rate  of  4%  per  annum,  and  it  is  to  be 
discharged  by  annual  instalments  varying  in  amount  accord- 
ing to  the  average  selling  price  of  rubber,  or,  in  other 
terms,  according  to  the  ability  of  the  Company  to  defray 
the  same.  Turning  to  the  credit  side,  representing  the 
assets,  you  will  notice  that  tlie  consideration  paid  to  the 
shareholders  of  the  old  Company  in  shares  of  this  Company 
was  £82,5C0,  which  represents  the  total  amount  of  our 
issued  capital,  not  counting  the  signatory  shares.  In  the 
distribution  of  the  assets  and  liabilities  of  the  old  Com- 
pany, taken  o'ver  by  this  Company,  there  remained  a  credit 
of  the  sum  of  £4.185  18.^-.  4rf".  in  our  favour,  which, 
deducted  from  £82.5C0,  leaves  the  sum  of  £78.314  U.  8rl.  : 
this  sum,  together  with  the  sum  of  £65,000  jjayable  to  the 
Government  of  India,  makes  the  cost  of  the  estates  to  this 
Company  £143,314,  or  approximately  £70  per  acre'  for  the 
planted  area.  In  considering  this  figure  it  must  be  remem- 
bered that  the  planted  area  consists  of  1,963  acres,  1.232 
acres  being  in  bearing  with  rubber  of  eight  to  nine  years  old 
and  upwards,  and  731  acres  immature  rubber;  of  the  latter 
330  acres  are  expected  to  be  in  bearing  next  year,  and  the 
balance  400  acres  in  the  year  ■  following.  Although  at  first 
si"ht  the  cost  may  appear  somewhat  high,  it  must  be  borne 
in°mind  that  the  debt  to  the  Government  of  India,  viewed 
in  the  light  of  a  redeemable  Debenture  repayable  out  of 
the  profits,  will  in  the  course  of  time  disappear,  leaving 
the  actual  cost  of  the  estate  (so  far  as  t-apital  money  raised 
is  concerned)  very  little  more  than  £40  per  acre. 
The  Rubber  Output. 
The  net  yield  of  rubber  for  the  year  was  383,330  lb., 
again.st  an  estimated  production  of  375,000  lb.  The  net  "  all- 
in  cost,"  excluding  interest  and  war  risk  insurance,  which 
amounted  to  l.ZOil.  per  pound,  was  U.  3.85(/.  per  pound,  in- 
cluding those  items,  In.  5.15'/.  The  average  gross  price 
obtained  was  2--.  1.87rf.  per  pound,  the  net  profit  being  8.72rf. 
per  pound. 

Profit  and  Loss  Account. 
The  net  profit  for  the  year,  as  per  the  third  division  of 
the  profit  and  lc:iss  account",  is  £13,929  12.<.  7c/.,  irom  which, 
after  deducting  £2.000  paid  to  the  (Government  on  acx'ount 
of  the  lease  and  writing  off  the  whole  of  the  preliminary 
expenses  attending  the  formation  of  the  Sterling  Company. 
.stamp  duties  in  London  and  Burma,  &r.,  amounting  to 
£1,235  14.--.  2rf..  leaves  £10,692  ia».  5rf.  The  directors  now 
propose  to  pay  a  final  dividend  for  the  past  year  of  7^%, 
which  with  'the  interim  dividend  paid  in  March  last, 
absorbs  £8,250  1.'.  4f/.,  leaving  £2.442  17.'.  Irf.  to  the 
credit  of  profit  and  loss  account  to  be  carried   forward. 

We  will  now  turn  to  the  current  year,  of  which  five 
months  have  alreadv  elapsed.  The  estimated  output  for  the 
current  rear  is  400.000  lb.,  at  a  cost  "  AUin  Rangoon  "  of 
10.81rf.  per  pound,  as  compared  with  H.69r/.  for  the  past  year. 
With  regard  to  the  future,  this  is  "on  the  knees  of  the 
crods  "  and  I  do  not  think  it  would  serve  any  good  pur- 
pose'to  speculate  as  to  what  will  be  the  level  of  prices  for 
rubber  during  the  next  year.  I  would,  however,  state  for 
vour  information  that  vour  directors  have  considered  it  a 
wise  policy,  bv  selling  forward  a  jxirtion  of  the  production, 
to  insure  'the  Companv  against  any  wide  fluctuaticms  in  the 
price    and  to  make  .sure  of  sufficient  working  c  apital  to  cover 
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the  whole  or .  at  least  a  very  large  proportion  of  the  cost 
of  cultivation,  &c.  In  accordance  with  this  policy  they 
have  made  the  following  forward  sales  for  delivery  during 
the  financial  year  1915-16— viz.,  63  tons  first  latex,  say 
141,000  lb.,  at  an  average  of  2x.  2^d.  per  pound,  and  also  for 
the  next  financial  year,  1916-17,  57  tons  first  latex,  &ay 
127,700  lb.,  at  an  average  of  2.s.  3rf.  per  pound,  which  I  trust 
you  will  consider  satisfactory.  In  order  to  promote  the 
growth  of  the  trees  and  provide  more  light  and  air  tliis 
Company  has,  in  company  with  many  other  similar  under- 
takings, found  it  necessary  to  adopt  a  judicious  system  of 
thinnnig  out,  an  operation  that  may  at  first  somewhat  in- 
terfere with  the  production,  but  which  will  afterwards  un- 
doubtedly increase  the  production  of  the  trees. 

Mr.  E.  Moreau  seconded  the  resolution,  which  was  carried 
unanimously. 

Jlessrs.  Home,  Allan  and  Company  were  reappointed 
auditors. 

The  proceedings  closed  with  a  vote  of  thanks  to  tha 
staff  in  the  East  and  to  the  Chairman  for  presiding. 


THE  BUXTON  LIME  FIRMS  COMPANY,  LIMITED. 

The  annual  meeting  of  the  .'ijiarcluilders  wa.s  held  at  the 
Company's  offices  on  Thursday,  September  30,  Mr.  H.  A. 
Hubbersty  in  the  chair. 

Before  the  business  of  the  meeting  was  commenced,  Mr. 
Ryan,  the 'managing  director,  referred  to  the  great  loss 
sustained  by  the  Company  through  the  death  of  Colonel 
A.  C.  Cantrell-Hubbersty,  who  had  held  the  position  of 
Chairman  of  the  Company  since  its  incorporation  in  1891, 
and  proposed  a  vote  of  condolence  with  the  deceased  gentle- 
man's family,  which  was  seconded  by  Mr.  R.  B.  Morten, 
one  of  the  oldest  shareholders  in  the  Company,  and  carried 
in  silence. 

In  moving  .the  adoption  of  the  balance  sheet  and  direc- 
tors' and  auditors'  rejOTrts,  .the  Chairman  said  that  owing 
to  the  War  the  demand  for  lime  for  building  purposes  had 
practically  ceased,  and  that  the  general  demand  for  lime 
Avas  much  less  than  in  previous  years,  but  the  volume  of  raw- 
stone  trade  was  well  maintained.  The  War  had  told 
heavily  on  the  staff  and  worki)eople.  a  large  percentage  of 
whom  had  enlisted,  and  he  was  sorry  to  say  that  a  number 
of  them  had  been  killed  and  wounded.  No  doubt  the  share- 
holders would  .join  the  directors  in  offering  sincere  sympathy 
to  the  relatives  of  the  bruve  men   v.ho  bad    fiillen. 


LITTLE  COUNTRY 
WALKS  FOR  ALL. 

No.T.^A  TODR  IN  KINGSBURY'S  MEADOWS. 


Alight  M  tlic  Upper  Welsli  Iliirp,  and  liiilliiia  down 
Cnol  Oak  Lane  rake  llie  stile  on  the  right,  just  past 
the  bridge.  Follow  throiiRh  the  meaoows,  Ijearine: 
left  at  diverging  paths,  out  into  a  tangled  track 
leadintr,  risht,  into  Kingsbury  Lane,  where  turn 
left  to  the  picturesque  Green,  with  its  old  cottages, 
and  an  inn  claiming  eight  hundretl  years  of  e-vistence. 
Go  down  across  the  Green,  along  an  elm-shaded  lane 
to  a  swine  gate  beside  a  white  ittwcc  giving  entrance 
to  the  fields,  which  bear  straight  across  to  St. 
Andrew's,  of  Neasdeii-cutn-Kingsbury.  where  Mr. 
Gladstone  worshipped  when  staying  at  DoUis  Hill. 
Here  in  the  lane  turn  left,-  tross  the  grounds  of  the 
Gun  Club,  an<i  so  along  tool  Oak  Lane  again,  with 
the  waters  of  the  Welsh  Harp  for  company,  out  to 
the  Edgwarc  Koad.     Walk  about  5J  miles. 

Route  ^ 

83.  Colder's  Green  antJ  Hendon  (Station 
RoadV 

(Sundays  and  Weekdays!. 
142.  Kilburn  Park  Station  and  Watford. 

167.  Charingr    Cross    and    South   Harrow 
(Sundays  only). 

16.  Victoria  and  Cricklewood.  connects 
with  Nos.  142  and  167  at  Crickle- 
wood. 

The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway.  Wpstminster,   S,W. 


A  Very  Trying  Time. 

The  Company  had  passed  through  a  very  trying  time. 
especially  in  the  first  half  of  the  year.  They  had  to  face 
a  shrinkage  in  volume  and  a  constant  increase  in  the 
costs  of  production,  disorganisation  of  railway  traffic,  and  a 
shortage  of  labour,  and  he  thought  the  thanks  of  the  share- 
holders were  specially  due  to  the  managing  director,  Mr. 
Ryan,  for  the  tact  and  energy  he  had  exercised  in  organising 
the  Company's  resources  to  such  an  extent  that  the  directors 
were  able  to  overcome  the  serious  difficulties  with  which 
they  were  confronted,  and  to  make  sufficient  profit  to  enable 
a  dividend  to  be  paid.  During  the  year  they  had  expended 
out  of  revenue  on  repairs  and  renewals  to  plant  and  roUing- 
stock  the  sum  of  £18.052. 

Profit  and  Dividend. 

The  profit  for  the  year,  after  pi'oviding  £7.780  for 
Debenture  interest,  and  writing  off  £13,520  for  deprecia- 
tion, amounted  to  £lb,974  l.«.  2d.,  which  with  £9,582  15.«.  8rf. 
brought  forward  from  last  year  gave  £28,556  16s.  Wd. 
available  for  distribution.  They  proposed  to  declare  a  divi- 
dend at  the  rate  of  5%  per  annum,  which  with  the  interim 
dividend  paid  in  April  made  4^%  on  the  share  capital  of 
the  Companv  for  the  year  endeti  .Tune  30,  and  absorbed 
£21,050  2.S'.  The  balance  of  £7,506  14s.  lOt/.  they  proposed 
to  carry  forward. 

The  resolution  was  seconded  by  Mr.  T.  H.  Cooper  and 
carried   unanimoiisly- 

The  retiring  directors.  Major  W.  P.  C.  Cantrell-Hub- 
bersty and  Mr.  .1.  J.  Lees,  were  re-elected,  and  Messrs. 
Jno.  Adamson,  Son  and  Company,  chartered  accountants, 
of   Manchester,   were  re-elected  auditors  of  the  Company. 

Votes  of  thanks  to  the  Chairman  for  his  services  in  the 
chair,  ana  to  Mr.  Ryan  for  his  able  conduct  during  the  past 
year,    concluded   the  proceeding.s. 


Hudson's  Bay  Company  Committee. — In  accord- 
ance with  a  loug-contemplated  intention  to  I'educe  his 
business  activities,  &ir  Thomas  Skinner,  Bart.,  has 
resigned  his  position  on  the  Committee  of  the  Hud- 
son's Bay  Company,  and  his  son,  Mr.  T,  Hewitt 
Skinner,  lias  been  elect-ed  a  member  of  tlie  Committee 
in  liis  stead.  Mr.  E,  M.  Kindersley  has  been  elected 
Governor  of  the  C-ompany.  Mr.  Leonard  Cunliffe, 
having  retired  from  the  position  of  Deputy-Governor, 
l\Ir.  ChiirloR  V.  Sale  lias  been  elected  to  that  post. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  ^yith  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  ofifers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 
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MISCELLANEOUS. 

Afrio-an    .Steamship    Co.— Interim    dividciul    of   4%,    tax 


I 


free. 

Alliance  Tea  Co.,  Ceylon.— liiteiim  dividend  of  7%,  less 
tax. 

Barker   (John)   and    Co. — Interim    dividend    of   8(1.   per 
.■fliare  on  Ordinary. 

JJritish  Canadian  and  (Ieneral  Investment  Co. — Interim 
dividend  at  rate  of  4%   per  annum  en  Ordinary. 

Bdkit  LiNTANci  Rubber  E.states. — Final  dividend  of  30     , 
making  40%.  loss  tax,  for  the  year. 

Buk:t  Rajah  RiiuBEa  Co. — Fir.st  interim  dividend  of  6  ", 
les.s  tax. 

Ceylon  Tea   Pi.antation.s  Co.— Interim  dividend  of  20'  . 
less  ta.x. 

KvANS    (D.    H.)    AND   Co.— Interim    dividend    of   3i%    on 
Ordinary. 

Federated  (Sulangok)  Rubber  Co. — Interim  dividend  of 
7J,%,   les.s  tax. 

HowARn   AND   RuLLouOH. — Quarterly   interim   dividend  at 
rate  of   10%    )ier  aMiiuni.  le.ss  tax,  on  Ordinarj'. 

Imperial    Tobacco    t;oMPANY   of   Canada. — Interim   divi- 
dend of  li%   on  the  Ordinary. 

Jahbz,  John.son  Hodgkinson  and  Pearson. — Dividend  of 
8%  and  .1  bonu.s  of   12%   on  Ordinary  shares. 

Kamuning   (Perak)    Rubber   and    Tin  Co. — Dividend   of 
15  %  ,  leea  t«K. 

London  and  Brazilian  Bank. — Interim  dividend  of  14x. 
per  share,  less  tax,  being  at  the  rate  of  14%  per  annum. 

London    Asiatic    Rubber    and     Produce     Co. — Interim 
dividend  of   10%    (actual). 

London   and    Provincial    Trust. — Interim    dividend    at 
rate  of  4%  per  annum,  less  tax,  on  Ordinary  stock. 

LuNUVA    (Ceylon)    Tea    and    Rubber    Estates. — Interim 
dividend  of  5%    (actual). 

North  British  Canadian  Investment  Co. — Interim  divi- 
dend  at  the  rate  of  8%   per  annum,   less  tax,   on   Ordinary. 

Rubber   Estates  op  Bentota. — Interim   dividend  of  5%, 
less  tax. 

Sapumalkande    Rubefji    Co. — Interim    dividend    of    3% 
(actual). 


Galang  Besar  Rubber  Plantations. — Dividend  on  the 
Preference  and  Ordinary  shares  of  the  Company  of  5%, 
tree  of  tax. 

Straits  Rubber  Co.— .Second  interim  dividend  of  7^% 
(actual),  less  tax. 

SuNGEi,  Buaya  (Sumatra)  Rubber  Co. — Final  dividend 
of  10%,  making  15%    for  the  year. 

Union-Castle  Mail  Steamship  Co. — Interim  dividend 
at  rate  of  6%    per  annum,  tax  free,  on  Ordinary  stock. 

West  of  Scotland  American  Investment  Co. — Interim 
dividend   of  4%. 

Thom  (Alexander)  and  Co. — Interim  dividend  at  the 
rate  of  5%   per  .Tjinum. 

ViLCAN  Foundry. — Dividend  of  15%  on  Ordinary  shares 
for  year. 

Winterbottom  Book  CXoth  Co. — Interim  dividend  at 
rate  of  10%   per  annum,   less  tax,  on  Ordinary. 


The  increa.se  in  the  income  ta.x  lacessarily  involves 
many  calculations  ot  deductions  from  future  divi- 
dends, interest  payments,  rents,  etc. ,  and  a  number  of 
useful  tables  are  being  published  with  the  object  of 
simplifying  the  woi-k  of  clerks  and  others  in  writing 
out  warrants  and  cheques.  Messrs.  Effingham  Wilson 
have  issued  several  tables  at  the  price  of  Gd.  each  for 
deductions  at  rates  varying  from  Is.  8|(/.  to,  3s.  6d. 
in  the  £  on  sums  of  Is.  to  £1,000.  The  tables  also 
show  what  would  be  the  gross  amount  of  net  dividends 
of  £1,  £5,  £10.  £50,  £100,  and  £.500,  which  should 
prove  useful  in  claiming  remission  or  exemption  from 
income  tax  and  in  making  out  gross  incomes  for  super- 
tax returns.  Messrs.  Edwards  and  Smith  have  also 
piibhshed  tables  on  cards  showing  income  tax  at 
l.v.  2d.  to  3s.  6d.  in  the  £  on  gross  amounts  of  Is. 
to  £100,000.  These  likewTse  can  be  obtamed  at  the 
price  of  6d.  each. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  ail  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  Street,  EX.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


AUSTRALIA 

For   Manufacturers.  * 


To  the  British  manufacturer  with 
capital  Australia  offers  a  remark- 
able field  for  enterprise.  •^  Austra- 
lia's raw  material  is  as  varied  in 
character  as  it  is  unlimited  in 
quantity.  Further,  it  is  cheaply 
won.  *l  The  Australian  people  are 
e.xtremely  prosperous,  and  are,  in 
consequence,  liberal  spenders.  Al- 
ready the  Gommonwealth  is  Great 
Britain's  third  best  market.  •;  But 
under  the  Revised  Tariff  the 
Australian  manufacturer  gets  a 
substantial  protection.  The  Aus- 
tralian people  are  showing  a  grow- 
ing preference  for  home-made 
goods.  The  British  manufacturer 
will  do  well  to  consider  the  esta- 
blishment of  branch  factories  in 
Australia,  f,  Australia  is  rapidly 
tilling  up  her  empty  spaces.  The 
most  pronounced  movement  to-day 
is  the  spread  of  farming.  More 
farmers  mean  more  production, 
more  wealth  and  more  people — an 
ever-expanding  market.  Now  is 
the  time  for  the  manufacturer  to 
establish    himself  inside  the  tariff. 


F^"'  partifulars  iti'ptv  to — 

The  High  Commissioner  for  Austral!^ 

72  VICTORIA  STREET,  LONDON,  S.Wb 


)RUDENTIAL        ASSURANCE 
COMPANY,  LI.MITED. 
HOLBOEN    B.\ES,*LONDOX. 


INVESTED  FUNDS  EXCEED  •    £90,000,000 
CLAIMS  PAID         .  .  £118,000,000 

Wesleyan  &  General  Assurance  Society. 

KSIABUSHED   IU\.       INCOIU'ORATED  1911. 
Chlei  Offices    ...        lilRMlNGaiM. 
London  Branch  Ofliccs  : 

HALTCN    UorSE,   I'U-l'J    UoLUOKN,    ELC. 

AccDmulfltcd  Funds  Lxceed     i     CLiims  Paid  Rxc^ed 
£2,300,000.  I      £7,S00,000. 

Anmtai  Vaiuationsarui  VUtributton  of  ProfiU. 
Copies   of    the   j^nnaal    and    Valuation    Reports, 
Proepeclusos,  with  refiseii  Rates  of  I'remmmE.  •S.-c,  on 
ftpplicatioD,  A.   U  HUNT. 

Ocneial  Uaaager. 
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BANK  OF  MONTREAL 

Established  in  1817. 
Capital  Paid  up,  S16.000.000. 

Reserve  Fund.  816.000,000. 

Undivided  I'rofits,  $1,252,864. 

H.  V.  Meredith.  Esq.,  President. 

R.  B.  Angus,  Esq.,   E.    B.   Greenshield?.   Es^.,  Sir 

William     Mardonald,    Hon.     Robert    Mackav.    Sir 

Thos,     Shaughnessy,     K  C.V.O.,     C.     B.    Hosmer, 

Esq.,  A.    Baumgarten.  Esq.,    C.    B.    Gordon,    Esq., 

H.  R.  Drummond,  Esq.,    D.   Forbes  Angus,  Esq., 

William  McMaster,  Esq. 

Head  OERce  :    Montreal. 

General  Manager:    Sir  Frederick  Williams- Taylor, 

LL.D.    Assistant  General  Manager :  A.  D.  Eruith- 

waite,  Esq. 

Branches  and   Agencies  throughout  Canada  and 
Newfoundland ;    also   at   New   York,   Chicago   and 
Spokane  in  the  United  States,  and  at  Mexico  City. 
London  Offices  : 
47  Threadneedle  Strept,  E.G.,  and 
9  Waterloo  Place.  Pall  Mall,  S.W. 
tondon  Committee  ;  Sir  Thomas  Skinner,  Bart., 
A.  Macnider,  Esq. 
Manager  :    Georje  Cyril-Cassels. 
Financial  Agents   of  the   Government 
of  tne  Dominion  of  Canada. 
The  Bank  undertakes  monetary  business  with  all 
parts  of  Canada,  Newioundland  and  the  United  States, 
and  issues  Sterling  and  Currency   Drafts  and  Cable 
Transfers 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -  ?25  000,000 

Capital  Paid  up  -  -  Sll. 560,000 

Reserve  Funds     -  -  S13.000.000 

Aggregate  Assets  -  9180,000,000 ; 

Head  Offlee-MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.  L.   PEASE. 

Prfaident.       Vice-President  and  Grneral  Manager, 
340  Branches  in  Canada  and  Newfoundland. 
28  Branches  in  Cuba,  Porto  Rico  and  Dominican 
Republic. 
BRANCHES    IK    BRITISH    WEST    INDIES. 
ANTIGUA— St.  .Tobns  ;  BAHAMAS— Nassau  ;  BAR- 
BADOS —  Bridgetown  ;       DOMINICA  —  Roseau  ; 
GRENADA— St.   GeorRe's  ;    JAMAICA— Kingston  ; 
ST.  OTTS— Lasseterre ;  TRINIDAD— Port  o£  Spain  ; 
San   Fernando. 
Branch  in  British  Honduras — BELIZE. 
Branches  in    British    Guiana — Georgetown,  New 

AM?Ti^i'.D.\M.   liosE  Hall. 
New  York  Agency,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 
2  Bank  BuMdirt^<s,  Prinnes  Street,  E.G. 
T.  R.  WHITLEY,  Manaaer. 
JAMES  M.\.CKIE.  Juua  Manager. 


THE  CAr^JADIAN   BANK 
OF  COMMERCE. 

Sir  EDMUND    WALKER.   C.WO.,   LL.D.,   D.C.L., 

President. 

ALEXANDER  LAIRD,  General  Manager. 

Ji  IHN  .\IRTi,   Assistant  General  Manager. 

Paid-up  Capital        £3,082,192 

Reserve  Fund  .  .       £2,773,972 

Panama-Pacific  International  Exposition, 
San  Francisco,  Cal. 
This  Bank  liavinp  its  own  Pranch  at  SAN  PRAN- 
OISCO,  CAL.,  is  able  to  offer  special  facilities  to 
visitors  to  the  Panama-Pacjlic  International  Expo- 
sition. Branches  at  Portland,  Seattle,  Vancouver, 
Victoria,  and  other  points  ou  the  Pacific  Co.ast. 

Drafts,  Money  Orders  and  Travellers'  Letters  of 
Credit  issued,  payable  at  anv  of  these  places. 
London  Office:  2L0.MiiARD  STREET. 

H.  V.  i\  JONES.  Manager. 
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MPERIAL  BANK  OF  CANADA. 

Head  Office — Toronto. 

capital  authorised     $10,000,000 

capital  paid  up $7,000,000 

reserve  fund      $7,000,000 

Branches  in  the  Provinces  of  ONTARIO.  QU  KBEC, 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BRITISH  COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  afforded  exceptional  Banking 
lacilities. 

Agents  :  ENGLAND— LLOYDS  BANK  LIMITED, 
17  Comhill,  London,  E.G.,  and  Branches. 

Agents :  SCOTLAND— THE  COMMERCIAL 
BANK  OP  SCOTLAND,  LIMITED,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  Agents  of  the  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to. 


CANADA. 


THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

Established  1836. 
Incorporated  by  Royal  Charter,  tS40. 

PAID-UP  CAPITAI.£1.00IJ.()00.     RESHRVE  FUND  JE620. 000. 
Head   Office:  5  GRACECHURCH   ST..   LONDON,   B.C. 

COfRT    OF    DllUXTORS  : 

F.  R.  S.  Balfoiu.  E.  Geoffrey  Hoare. 

J.  H.  Brodie.  F.  Lubbock. 

J.  H.  Mayne  Campbell.  C.  W.  TonikinsoD. 

E.  A.  Hoare.  «.  D.  WbatuaaD. 


Deposits  received   at   rates  which   may  be 
obtained  on  application. 

Current  Accounts  opened* 
Coupons  purchased. 


All  Kinds  of  B.\js'king  Business  Tuassacted. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

CITY    OF    NEW    YORK. 

EsT.tatisHED  1810. 

CiPiT.d,    (FntT  I'Aipj       16.000,000 

SVRPir.s  AND  FsDiviDrn  Profits  ...  $9  000  000 
THIS  BANK  RFX'EIVIOS  ACCOrx'Ts 
OF  BANKS,  BANKERS.  CllRrdR.^- 
TIONS.  FIRMS,  AND  INDIVIDUALS 
ON  F.WOURiBLE  TERMS.  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN     DEPARTMENT. 

Finances  Exports  .ind   Imports,  buys  and  sells 

Foreign   Exchnng-e.    Telegraphic   Transfers.    &c., 

and  makes  Collections  on  all  parts  of  the  world.   I 

Lovnov  BtvKf.Rs  r 

LONDON  .TOIXT   STOCK  B\NK   T.TD. 

LONDON    CITY    AND   MIDLAND    BANK    LTD, 


THE   FOURTH   STREET   NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     S3, 000,000 

SHAREHOLDERS'  LIABILITY  ...     t3,000,000 
SURPLUS    AND    PROFITS         ...     *6,880,000 

Presuleijt— E,  F.  SHANBACKER. 

Vice-President— JA.MES  HAY. 

Vice-President— FRANK  G.  ROGERS. 

Cashier— R.  J.  CLARK. 
Assistant  Cashier — W.  A.  BULKLET, 
A^istant  Cashier — W.  K.  HARDT. 
Assistant  Cashier — C.  F.  SHAW,  Jr. 
Bills  of  Exchange  issued  and  Telegraphic  Transfer* 
made  to  all  parts  of  the  world.     Letters  of  Credit 
issued  in  Sterling,  available  throughout  the  world, 
in   Dollars  throughout  the  United  States,  Canada, 
Mexico,  the  West  Ind'es,  &o. 

Travellers'  Checks  issued.    Collections  made  ererv- 
where.     Act  as  Agents  for  Foreign  Banks  to  draw  oa 
the  United  States.    Correspondence  solicited. 
Cable  Address —        [  London  .Agents — 

••  FOIIRBANK."  I    SAilUEL  MONTAGU  i  00. 
LONDON  CITY  AND  MIDLAND  BANK,  LTD. 
LLOYDS  BANK  LTD. 


7    NATIONAL    BANK    OF     INDIA 


I  lea, I  iiiiir,-  : 
4  CROSBY    SQUARE,    LONDON,    E.G. 

I liei/K  lif.-i  : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Authorised  Capital       £l,soo,ooo 

Called  up     £60o,ooo 

Reserve  Fund       £5S,ooo 

Reserve  Liability  of  Shareholder?  £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  Lord  BALPotit  op  BtJRLEIGH,  K.T. 

(Chairman). 
Sir  JACOB  E.  S4SS00N,  Bart.      EMILE  FRASCCpn,  Esq. 
J.  C.  GEORGES  BOUILUT,  Esq.  .7.  S.   HASKELL,  Esq. 
(i.  BR0MIJ:Y-MARTIX,  Esq.  J.  LEIOB  WOOD,  Esq., 

C.M.G. 
Tlie  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4 J  per  cent,  per  annum,  and  on 
ciu-rent  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances. 

1'.  H.  SUTTON,  Manager. 


LIMITED. 

Bankers   to  the   Guverrim.'ni  in  British  E  ist  Africa  and 

Head  Office  : 
26  BISHOP.SGATE,  LONDON,  E.O. 
BRANCHES : 
Cochin  (S.  India)  Newera  Eliya 


Chittagong 
Rangoon 
Mandalay 
Aden  and 

Aden  Point 
Colombo 
Kandy 


Zanzibar 

Mombasa  ] 

Nairobi      I  British 

Nakuru      j     East 

Kisumu     /    Africa 

Entebbe  \ 

Kampala  -  Uganda 

Jinja         I 

...  £2,000,000 
£1,000,000 
£Ll''5,00O 


rpHE       UNION       BANK 
-^       AUSTRALIA,  Limited. 


OF 


ESTABLISHED  1837. 


INCORPORATED  1880. 


Authorised  and  Issued  Capit.-U,  J£t;.O0O,OOO. 
Paid  up  Capital     i"i.OOO.llO0) 

f  together  £3,060,000 
Reserve  Fund       i'l,960.00tlj 


Reserve  LiaUIity  of  Proprietora 
Total  Capital  and  Reserve 


4.000,000 
1:7,960,000 


HEAP  OFFICE  :    71  CORNHILL,  LONDON,  E.G. 

DU.AFTS  are  granted  on  the  Bank's  brunches 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TELEGRAPHIC    REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  li.ved  periods  on  terms 
which  may  be  ascertained  ou  application. 

THE    WESTERN 
AUSTRALIAN     BANK. 

Established    1S4I. 

Paid-up  Capital  £250,000    O    O 

(25.000  Mi;ires  of  £10  each) 

Reserve   Fund      £680,000    O    O 

Reserved  Profits       .  £21,878     O    O 

Reserve   Liability   of   Shareholders, 
£250,000. 

Drafts  issued,  Reniittaiices  cabled,  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  EankiriR 
and  Exchanpe  Business  connected  with  "Western 
Australia  conducted  tlirouch  the  London  Agents, 
The  Bank  of  Adelaide,  11  Leadenriall    Street,  E.C 


Calcutta 

Bombay 

Madras 

Karachi 

Cawnpore 

Lahore 

Amritsar 

Delhi 

Tuticorin 

SUBSCRIBED  CAPITAL  . 

PAID-UP  CAPITAL 

RESERVE  VrSD  ... 

LOXDON  Baxkers — Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Back 
of  >^otlaQd.  Limited. 

The  Bant  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  b« 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimam 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


THE     NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED. 

Registered  in  the  Transvaal.    . 
(With  which  are  incorporated  the  Bank  of  Afirica 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State, 
Bankers  to  the  Imperial  Government  in  South  .Mrica. 
London  Offices— Circus  Place,  London  Wall,  E.G.,  and 
117  Cannon  Street,  E.C. 

Subscribed  and  Paid-up  Capital    ...     £2,782,420 
With  power  to  increase  to  ...       4,000,000 

Reserve  Eund  525,000 

Branches  and  Agencies  in  all  the  principal  towns  of 
Sooth  jVfrica. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  Tork. 
Deposits  received.     Current  Accounts  opened  and 
all  descriptions  of  Banking  business  connected  with 
South  Africa  and  the  Belgian  Congo  transacted  on 
t  Tuis  which  mav  be  ascertiined  on  applicj^ition, 

D.  CUNNINCHAAl,  Manager. 


RUSSIAN    &   ENGLISH    BANK 

2S  NEVSKY.  PETROGRAD. 

Capital  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund.  £126,000. 

English  Members  of  the  Council  of  the  Bank  include 
Lord  Balfour  of  Burleigh,  K.T. 
j  Sir  Ian  H.  Amory,  Bart, 

The  Bank  transacts  every  description  of  Banking 
'  Business ;  collects  Cheques,  Bills,  Documentary  Bills 
(  in  all  parts  of  the  Russian  Empire.  Undertakes  the 
1  Agency  of  Banks  and  the  purchase  and  sale  of  Russian 
j  Stocks  and  Shares. 
\        Telegraphic  Address :   Britonisse,  Petrograd, 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED     18S6. 

Head  OrFicE      -        ■      HAVANA,  CUBA. 

"'"aSli  Srl   $8,808,891.79 
Assets       -         -  $39,077,630.77 

$5  equals  approx.  £1. 

41  BRANCHES  THROnGHODT  CIIBA. 

Special  attention  paid  to  th* 
collection  of  Foreign  Drafts. 

LONDON     AGENTS; 
Swiss  Bamxtebxxh. 
Elxinwobt,  Som  a  0$, 
Llotm  BAinc  Lip. 


Ernesto  TORNQUIST^ 

LIMITADA, 

BUENOS    AIRES. 


Co. 


Established  1830. 


Oldest   Business   Establishment   in 
i  the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND   RESERVES, 
£2,325,036. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


iTiiitodby  SFOTTXSWOODB  &  CO.,  lyPD.,  at  5  New  Street  Square,  K.C,  and  PubUshed  by  tbe  Proprietors  o£  "The  Statist"  at  their  oatm, 
Bl  Oannon  Street,  in  the  City  ol  Londoa,  Eogland.— Oc'o&tv  2,  1915 


©l)e  0tatist 

A  Journal  of  Practical  Finance  and  Trade. 


REGISTERED  AT  THE  GENERAL  POST  OFFICE  AS  A  NEWSPAPER. 

PUBLISHED     WEEKLY. 


Vol.  LXXXYI.— No.  1.963.]         SATURDAY,   OCTOBER  0.  1915.         [ 


PRICE  M., 
POST  i'H&e  -i^i.    U.K-l 


BANCO      DE      CHILE. 
London  Agency — 
94  GRACECHURCH  STREET.  E.C. 

Chilian  Dollars. 

Paid-up  Capital       $40,000,000 

ReterveFimd  22.000.000 

Retcrre  Liability  of  Shareholders        40.000>000 

Head  Offices  :   Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The  London  Agency  transacts  every  class  of  Bank' 

mg    business    with   Chile.    Current    accounts   also 

opened  and  deposits  received. 


B 


ANCO    DEL     PERU 

LONDRES,  LIMA,  PERU. 


Sobscribed  and  Paid-up  Capital 
Resarre  Fund         


£P.5D0,0C0 
£P  .300,000 


BRANCHES  IN: 
Pinra,  Callao,  MoUendo, 

Chiclayo,  Cerro  de  Pasco,         Arequipa, 

Pacatmayo,       Chincha  Altai  Cuzco, 

Tmjillo,  lea,  Iquitos, 

Hoaras,  Huancayo,  Huacho. 

Letters   of  Credit,   Drafts   and   Cable    Transfers 

issued.     Bills  negotiated,  advanced  upon,   or   sent 

for  collection. 

London    Agents  :      The    Anglo-South    American 

Bask,  Ltd..  Old  Broad  St.,  London,  E.C. 


u 


NION    BANK  OF    CANADA. 

Incorporated  186S.    Head  Office,  WINNIPEG 


Paid-up  Capital 

.^ett  and  Undi\-ided  ProGts 
Total  Assets  over 


...  S3,000,000 
...  S3.600,000 
...  $80,000,000 

The  Bank  has  over  300  Branches  in  Canada  and 
Agents  in  the  principal  Cities  in  AMERICA 

London  Committee  : 

J.  Uigh  Wood,  Esq.,  CAl.G. : 

Hon.  Sidney  Peel  ;   F.  W.  Ashe,  Esq. 

Deposits  received  for  fixed  periods  at  favourable 

rfttes,  which  may  be  ascertained  on  application  to 

innnnK  omr-vS     6   PRINCES   STREET,    E.C. 
LONDON  OFFICES    je  HAYTHARKET,  S.W. 


N 


ETHERLANDS     BANK      OF 

SOUTH  AFRICA. 


Authorised  Capita         

Subscribed  and  Paid-up  Capital 


£750,000 
£240,000 

Head  Office       ...    AMSTERDAM. 

London  Agency    .     2  CT.  WINCHESTER  ST.,  E.C. 

London  Manager      ].  COST  BLTDDE. 

Alt  descriptions  of  Banking  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 


H 


ONGKONG    and    SHANGHAI 

BANKING  CORPORATION 


CAPITAL,  aU  paid  up     ... 

RESERVE  FUNDS. 
STERLING    RESERVE. 

held  in  London  at  Ex- 
change   of    2s.    per    $ 

f=  £1,500,000  Sterling, 

mveited     in     Consols 

and      other       Sterling 

Securities  S15,000,000 

SILVER  RESERVE      ...     18,000,000 


...  il5,000,000 


133,000,000 
RESERVE    LIABILITY    OF    PRO- 

PRIETORS »15, 000,000 

COURT   OF  DIRECTORS   AND  HEAD   OFFICE 
IN  HONGKONG. 
LONDON  COMMITTEE. 
Sir  Thomas  Jackson,  Bart.,  Chairman. 
Henry  Keswick,  Esq.,  MJ".      Sir  Carl  Meyer,  Bt. 
Wm.Cair  Rathbone,  Esq.        J.  R.  M.  Smith,  Esq 
Deposits  received  for  fixed  periods  at  rates  which 
<*n  be  ascertained  on  application.     Interest  payable 
Jima  30  and  December  31. 

Sir  CHARLES  ADDIS.  \  Managers 
H.  D.  C.    JONES,  /mUndon. 

JOHN   MACLENNAN.  Sub-Manager. 
W.  M.   BLACKIE.  Accountant. 
S  GrKccfauTch  Street,  London,  E.C. 


THE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3,703,704 

RESERVE  FUND         £1,033,410 

Petroyrad.    Moscow.    Paris. 

And  over  100  Branches  in  Russia. 

London  Offices  : 

24  28  LOMBARD  STREET.  E.C 

Telesrapbic  Transfers  and  Remittances  naade  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  I>rafts  issued  on  all  parts  of  the 
world.     Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ei- 
changed,  approved  Bills  negotiated.  Bills  collected 
on  the  oiost  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  application. 


pOMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Coaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  for 
Bxed  periods,  and  BANKING  BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers' funds. 

London  Office  : 

36-38  NEW  BROAD  STREET.  E.C. 

C.  A.   B.  CAMPION,  Manager. 


CTANDARD  BANK 

•^  of  SOUTH  AFRICA,  LTD. 


Bankers  to  the  Government  of  the  Union  of  Sooth 
Africa  in  Cape  Province  ;    to  the  Im|>eri3l  Govern- 
ment in  South  Africa  :    and  to  the  Administration 
of  Rhodesia. 


£6,194,100 


SUBSCRIBED  CAPITAL  ... 

PAID-UP  CAPITAL 

RESERVE  FUND     

UNCALLED  CAPITAL      ... 


11,548,525 
2,000,000 
4,645,573 


£8,194,100 
BOARD  OF  DIRECTORS— 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,     William  Smart,  Esq. 
K.C3.1.,  K.C-M.G.  ,  R^l*-]    »<"■•    L<>'<J„  , 

n  t    ^  ,-   r\-  t  •  c         '       Sydenham,   G.Co.I., 

Robert  E.  Uickinson,  tsq.  q  CM  G     G  C  I.E. 

James  Fairbaim  Finlay,        Rt.   Hon.  Lord  Welby, 
Esq.,  CS.I.  p.C,  G.C3. 


HEAD  OFFICE:    10  CLEMENTS  LANE, 

LOMBARD  STREET.  LONDON,  E.C. 

Hamburg  Agency  ;   27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER     220    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province.  Natal,  Orange 
Free  State,  Transvaal.  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda.  Zanzibar, 
Portuguese  East  Africa,  South  West  Africa 
Protectorate,  and  the  Belgian  Congo,  and  the 
Bank's  Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  nnial 
terras. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NECOTWTED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC   REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL   LETTERS   OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected . 

DIVIDENDS.  ANNUITIES.  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaktn. 
The  Officers  of  the  Bank  are  bound  not  to  disdosa 

the  transactions  of  any  of  its  customers. 

NOEL    JENNINGS.  London  Manager. 


B 


ANCA     COMMERCIALS 
ITALIANA. 


HEAD  OFFICE:    MILAN. 
(Gty  OSce  :   1  Old  Broad  St.,  E.C 
LONDON  \  West-End  Agency  :  12  W=,terloo  Pl»««. 

(  Regent  St. 

Paid-up  Capital,  £6,210,000.     Reserve,  £2,378.8I1». 
Manager — E.    Consolo. 
(A.  Rossi. 
Sub-Managers  ^  R.  B.  Hindley. 
(G.Costa. 
Branches    in  Italy: — Alessandria,  Ancona,  Ban. 
Biella,  Bologna,  Brescia,  Cagliari,  Catania,  Com*. 
Florence,  Genoa.  Leghorn,  Messina,  .Naples,  Padua, 
Palermo,   Parma,    Perugia,    Pisa,   Rome,    Salerno, 
Sassari,  Savona,  Sestri  Ponente,  Syracuse,  Turi^ 
Venice,  VeronS  ;  AND  AGENCIES  IN  NU.V1EROUS 
OTHER  TOWNS. 

CORRESPONDENTS    OF    THE   ITALIAN 

TREASURY. 

Agents  in  London  for:^B\NQUE  FRANCAISE 

et  ITALIENNE  POUR  L'AMERIQUE    DU  SUD. 

Buenos  Aiits,  Rio  de  Janeiro,  Son  Paolo,  Santos. 

s'ocietX     COMMERCIALE     D'ORIENTE, 

Milan  and   Tripoli. 
Agents  and  Correspondents  in  all  parts  o4  the  worfd. 


f  ONDON  BANK  of  AUSTRALIA 

'-'  LMFTED. 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital         £1,275,747  ID     » 

Paid-up  Capital  669,587  19     0 

Reserve    Fund    and   Undivided  ,.,.-     - 

Profits        328.317  13    • 

Reserve  Liability  of  Proprietors  607,169    9    • 

Remittances  made  by  Cable.  Drafts,  Letters  o£ 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  n!SotLate_d  or  seitf 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Banking  business  con- 
ducted with  Australia. 


REDITO 


ITALIANO. 

£3,463.090 


Capital  fully  paid  and  Reserve 

Head   Office:    MILA.N. 

The  Bant  has  Branches  at  G?noa,  Rome,  Turiik 
Naples,    Florence,    Catania,    Bari,    and    nomeroax 
other  important  towns  in  Italy. 
LONDON  BRANCH: 
22    ABCHURCH    LANE.    E.C. 
.1.  GEORGE  MANZI-FE. 
Managers  ,  Q^VID  A.  HORNER. 
Transacts  a  general  Foreign    Banking  Businesu 
having  Correspondents  in  all  European  Countries, 
and  is  specUUy  prepared  to  grant  ;aciliti!S  for   the 
development  of  trade  between  the   British  Empire 
and  Italy.  ,^       ,   ,    ,.        .i. 

Correspondent  of  the  Royal  Italian  TreasOTy. 
Telegrams  :    "  Italocredi,   Cable,  London. 
Telephones  :    7302,  7803  City. 

XHE      YOKOIL\MA      SPECE 

1  BANTC,  LIMITED. 

1  Registered  in  Japan.)        Established  1889. 

Subscribed  Capital        ^"^  ^'-'SJ-JS? 

Capital  Paid  up „     30.000,0«« 

g^r^e  Fund        :,     I9.600.0W 

HEAD  OFFICE:   Y0K0HA.VA. 
Branches  and  Agencies  at 
Antung-Hsien        Liao  Yang  Peking 

Bombay  London  Ryojun        «PKt 

Calcutta  Los  Angeles  Arthur) 

Changchun  Lyons  San  Francisco 

Dairen    Dalny)       Fengtien  Shanghai 

Hankow  (Mukden^  Sydney 

Harbin  Nagasaki  Tieling 

Hong  Kong  Newchwang  Tientsin 

Honolulu  New  York  Tokio 

Kobe  Osaka  Tsingtaa 

The  Bank  bays  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  at  Credit  on  above  places  and  else- 
where, and  transacts  General  Bankimi  Business- 
.Deposits  received  for  fixed  periods  at  rates  to  m 
obtained  on  applicabon.  ,    .. 

K.  TATSUSU.  Manacw. 
London  Office — ' 
7  BisbopsMt*,  E.C. 


u 


THE     STATIST. 


THE 


[October  9,  1915. 


KYSHTIM    CORPORATION,    LIMITED. 

REPORT    OF    THE    DIRECTORS 

To  be  presented  to  the  Shareholders  at  the  Sixth  Annual  General  Meeting  of  the  Corporation,  to  be  held 
at  Winchester  House,  Old  Broad  Street,  London,  E.C.,  on  Thursday,  the  14th  day  of  October,   1915. 


Tho  Directors  present  herewith  the  Sixth  Annual  Export  of  the 
OorporatioH.  together  with  Statement  of  Accounts,  for  the  year  ending 
IJth  January,  1915. 

A3  at  the  date  of  These  Accnunfs  {13th  January,   1915),  the  holders 
of    £635,600     Delx^ntiires    had     exercised    their     rights    of    conversion, 
254.240  shares    being  issued  in  redemption  of    thes<'  Debentures.     The 
Dolventure  and  Share  Capital  of  the  Company  is  now  as  follows  ;  — 
SIX  PKlt.   CENT.   CONVEKTIBLE    DEBENTURES. 

Issued     £650,000 

Ixidged    up    to   expiry   of    option    for    Conversion 

into   Shares  635,600 


Outatahdii>g  ... 
.£•1    SHAIIES. 


...    £14.400 
Shares. 

Origin.al     Issue         1,000,000 

Shares  allotted  in  Redemption  of  aliovo  D*'hentures 
to  the  date  of  expiry  of  option,  i.e.  1st  Janu- 
ary,  1915 254,240 


Total  . 


1,254,240 


Balance  of  Unissued  Shares  5,760 

Tho  interests  and  commission  receipts,  together  with  tlic  dividend 
deoLared  by  the  Russian  Company,  are  shown  in  the  Income  and 
Expenditure  account.  Tho  amount  standing  to  tlie  credit  of  this 
account  ha.S'  been  applietl  to  Debenture  Interest,  standing  charges, 
general  expenses,  &o.,  in  London,  leaving  a  credit  balance  of 
£302,533  13s.  3rf.  to  Appropriation  Account  as  at  the  13th  January, 
1915.  Of  this  balanoc,  tho  last  instalment  of  final  dividend  declared 
in  respect  of  the  year  ending  13th  January,  1914,  absorbed  £94,035, 
.ind  after  provision  for  Income  Tax  tliere  renuiins  a  balance  for 
a.ppropriation  of  ,C208,498  13x.  Zil. 

The  Directors  recommend  as  a  dividend  in  respect  of  the  year 
ending  13th  January,  1915,  tho  payment  on  1st  November.  1915,  of 
1,«.  per  share,  free  of  Income  Tax,  tn  Shareholders  registered  in  the 
b.iolts  of  the  Corporation  on  tho  14lh  day  of  October,  1915,  and  to 
holders  of  Share  Warrants  to  boarer.  i'his  dividend  will  require 
£52.712  and  leavQ  a  halnnoo  to  bo  carried  forward  of  .£145.786  1?.«.  iil. 
Tho  large  amoiMit  carried  forward,  namely  .tl46  786  l^s  .3rf  •.< 
compared  to  £6,002  8<.  lOrf.  carried  forward  from  13th  January,  1914, 
Is  mainly  represented  by  gold  and  silver  residues,  the  exnort  of 
which  from  Russia  has   been  prohibited   by  tho  Russian  Government. 


The  realisation  of  these  residues,  which  have  hitherto  been  refined 
in  London,  is  the  subject  of  negotiations  with  the  Ministry  ot 
Finance  in  Petrograd.  The  Directors  hope  that  these  negotiations 
will  result  in  an  arrangement  which  will  enable  them  to  distributo 
the  profits  earned,   but   not  yet  realised. 

V  '^  .Shareholders  are  aware,  this  Corporation  holds  the  total  Share 
Capital  of  the  Kyshtim  Mining  A\  orks  (a  Russian  Company);  for 
the  information  of  the  Shareholders  of  the  Kyshtim  Corporation, 
Limited,  the  Reports  of  the  Board  of  the  Russian  Company,  and  Mr. 
R.  Gilman  Brown,  the  Consulting  Engineer  of  tho  Russian  Company, 
are  enclosed  herewith,  together  with  a  translation  of  the  Balance 
Sheet  and  Profit  and  Loss  .-Vccount  of  the  Kyshtim  Mining  Works 
Company. 

Reference  to  the  Report  of  the  Board  of  the  Kyshtim  Mining 
Works  Company  will  show  that  the  trading  profit  of  that  Compan.v 
for  the  year  ending  13th  January,  1915,  amounted  to  £367,443,  which 
was  allocated  as  follows  : — 

£ 
18,372 


To    Reserve     Fund         

Depreciation 

Reserve  for  Profit  Tax  in  Russia 
Payment    of    Dividend 


lOO.OOD 

38,545 

210,526 


367,443 
For  the  purposes  of  comparison  with  figures  of  previous  years 
the  rate  of  exchange  has  been  taken  at  Rs.  9.5  to  the  £1,  but  in 
view  of  the  present  rate  of  exchange  and  other  conditions  this 
Corporation  has  valued  the  dividend  to  be  received  Irom  Kyshtim 
Mining  Works  Companv,  Limited,  at  the  exchange  of  Rs.  11.5  to 
the  £1. 

The  Direetors  retiring  by  rotation.  Messrs.  A.  J.  Hugh  Smith. 
Savoli  Polak.  and  T.  Blair  Reynolds,  arc  eligible,  and  offer  themselves 
for  re-election. 

The  Directors  report  with  regret  the  death  of  their  esteemed 
colleague,  Mr.  S.  J.  Blumlein. 

The  retiring  Auditors,  Messrs.  Doloitte,  Plender,  Griffiths  and  Com- 
pany, offer  themselves  for  re-elootion. 

By  Order  of  the  Board, 

J.    P.    B.    WEBSTER, 

Seerotarv. 
7  Graeechureh   Street,  E.C., 

30th  September,  1915. 


To  Share  Capital-  - 

Authorised,  1,260,000  shares  of  £1  each 


BALANCE!    SHEET,    13th    January,    1915. 


£1.260,000    0    0 


Issued,  l,564,240sbnreao(£leach 
Six  per  Cent.  Debentures- 
Authorised  and  Issued  £660.000    0 

Les>  Ucilcemed        635.600    0 

Outstaniiing         ' 

Premiums  on  Shares  Issued  in  Redemption  of  Debentures 
Debenture-holders  for  Interest  accrued  to  date 
Unclaimed  Debenture  Interest  and  Dividend 
Creditors  and  Credit  Balances  Itc^crve  for 

further  Loss  in  Exchange        £25,000    0 

Reserve  frir  Income  Tax 33,500    0 

Other   reserves        1,946  18 

Sundry  Creditors .'.'.        .'.'.'  6,435  15 

Appropriation  Account  Balance 


£1,254,240    0    0 


14,400    0 

381,260    0 

166  18 

4,368  16 


66,882  13 
302,633  13 


By  Shares  in  Kyshtim  Mining  Works  Company  at  cost  ...  £1,620,469  15 

Kyshtim  Mining  Works  Company  ...      '£331,150  13  8 

/.^«  Am  >unt  written  off  for  Losi   in 

Exchange  11,640    0  2 


Debtors  and  Debit  Balances 
Slimes  in  transit  since  realised 
Cash  at  Bankers  and  in  Hand 


319,510  13 

4,052  11 

36,452  15 

54,456    6 


£2,023,942    1    5 


£Z,023,942    1    5 


INCOME    AND   EXPENDITURE    ACCOUNT    for    the  year  ending  13th  January, 


To  Debenture  Interest 

Directors'  Itemiineration  

Salaries,  Bent  and  OITlcc  Expenses,  Printing  arid  Stationery, 
Advertising,  'I'nistees'  Pecs,  Legal  Expenses,  Travelling 
Expenses,  &o.  J^s.s  Transfer  Pees  and  Pecs  received  from 

other  Companies 

[     Balance  carried  to  Appropriation  Account    ,*,',' 


£1,561 
5,000 


4,660 
226,999 


£237,210  11    4 


Bj  Interest  and  Commission 

Divideii.f  for  year  ending  13th  January, 
1915.  declared  by  Kyshtim  Minintr 
Works  Company,  taken  at  exchange  of 
Rs.  9.6  'othe£l 

Less  Loss  in  exchange 
written  off  as  above        £11,640    0    2 

Amount  reserved  to  meet 
possible  further  losses  in 
exchange    25,000    0    0 


1915. 

,.      £63,324    5 


£210,626    6    4 


35,640    0     2 


APPROPRIATION    ACCOUNT. 


To  Income  Tax  for  years  ended  13th  January,  1914  and  1915 
Dividend  Account —  , 

Dividend  No.  3  paid  20l.h  .lanuary,  1914,  2s.  per  Share,  free 
of  Income    Tax  (interim   dividend  for  year  ended  13th 

January.  1914)     ...         .  

Dividend  No.  4,  piid  1st  October,  1914,  l».6d.  per  Share 
free  of  Income  Tax  (on  aecouut  final  dividend  for  year 
ended  13th  January.  1914) 
Balance  carried  to  Balance  Sheet 


£34,t02  17 


123,938    0    0 


94,035    0 
302,533  13 


£556,059  10    7 


By  Balance  as  at  14th  January,  1914 
Income  and  Expenditure  Account- 
Balance  as  at  13tb  Januaiy,  1915 


173,886 

6    2 

£237,210  11    4 

£329,060 

8  10 

225,999 

1    3 

ft 

£556,059  10    7 

C.  F.  H.  LESLIB,   1  n„„,„r, 

D.  J.  MORGAN,    }  Dirt'""-'- 

Rfn'OUT     OP    THE    AUDITOna     TO     THE    SttARKHOLDERS     OP    THE     KYSHTIM    CORPOUATION,    LlSIITEP. 

We  hav»  audited  the  'ah^yo  Balance  Sheet,  dated  13th  January,  1915,  and  have  obtained  all  the  information  and  explanations  we  have  required.  In  on 
OpSUonsuch  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  aud  correct  view  of  tho  state  ot  the  Company's  affaii-s,  according  to  the  best  of  oa 
inSormation  aud  the  explanations  given  to  us,  and  as  shown  by  th«  Books  of  the  Company. 

cr     .,      „T„„„,.         ^„  DBLOITTE,  PLENDER,  GRIFFITHS  AND  Co.,        \,„w.-,,„ 

6  LoBdon  WaU  BuUJinge,  E.0,  Chartered  Aooountaats,  / '*'^*'''"- 

23rd  Heplfmber,  1315. 


October  9,   1915.1 


THE     STATIST. 


ui 


The  LIST  will  OPEN  oa  SATURDAY.  October  9th,  and  CLOSE  oa  or  be/ore  MONDAY,  October  lltb,  1915. 


The  Treasury  has  been  consulted  under  the  notification  of  the  18th  January,  1915,  and  raises  no  objection  to  this  issne.  It  most 
he  distinctly  understood  that,  in  considering  whether  they  have  or  have  not  any  objections  to  new  issues,  the  Treasury  does  not  take 
responsibility  for  the  financial  soundness  of  any  schemes,  or  for  the  correctness  of  any  of  the  statements  made  or  opinions  expressed 
with  regard  to  them. 

The  permission  of  Oic  Committee  of  the  Stock  Exchange  lias  been  granted  for  dealing  in  tliese  Debentures:, 


THE  PULLMAN  CAR  COMPANY,  LIMITED. 

(licgi  tcrcd  under  the  Companies'  Acts,  1908  and  1913.1 

SH:iLR£:     CAF»ITAL. 

Ordinary  Shares  of  £1  each,  fully  paid   - -  £250,000 

DEBENTURE     CAI>ITlLi:.. 

6%  First  Mortgage  Sinking  Fund  Equipment  Debentures,  Series  A  (this  issue)  £150,000 


ABRIDGED     PARTICULARS 

Messrs.  HIGGBNSON&  CO. 

haviiiLT  cO!itr:icti.il   tn   purcli:i--^e 

£150,000 

SIX  PER  CENT.  FIRST  MORTGAGE  SINKING 
FUND    EQUIPMENT   DEBENTURES. 

(Scries  A.) 

Due    October,   1,    1930, 

offer  them,  for  sale  at  the  price  of 

£98    pe*"  Cent. 

payabls  a^  follnws  : — 

On  Application     ...      £10    0     per  Deb.  of  £20 
On  Acceptance    ...    £18  12    O  „  „ 

£19  12    O     per  Deb.  Of  £20 


The  following  information  is  summarised  from  a  letter  from 
the  Chairman  of  the  Company,  set  oat  in  the  j'articulars  to 
which  applicants  are  referred  for  full  information:  — 

The  business  of  the  Company  is  to  provide  and  operate 
Pullman  Cars  on  various  Railways  In  Great  Britain.  Under 
satisfactory  agreements  the  necessary  cars,  atlendanls.  and 
service  are  furnished  in  return  for  the  additional  fare  payable 
by  the  passengers.  The  service  has  been  in  operation  since 
1882. 

These  Debentures,  Series  A,  will  be  secured  by  a  First  Mort- 
gage on  Pullman  cars  valued  at  over  £235,000.  Further  series 
of  Debentures  may  only  be  issued  lor  66  per  cent,  of  the  cost 
of  new  rcillnestock  to  be  secured  by  a  first  charge  thereon. 
All  series  will  be  further  secured  by  a  floating  charge  on  other 
assets. 

On  or  before  October  t.  1916,  and  annually  thereafter  up  to 
and  Including  October  1,  1920,  £6,300,  and  on  October  1,  1921, 
and  annually  thereafter  until  maturity  of  the  issue  on  October 
1st,  1930,  £12.600  will  be  applied  as  a  Sinking  Fund  for  the 
redemption  cf  the  present  issue,  either  by  drawings  at  105  op 
by  purchase  at  or  below  105.  This  Sinking  Fund  will  be  sufficient 
to  retire  the  entire  issue  by  maturity. 

After  providing  for  all  interest  and  Sinking  Fund  require- 
ments all  nett  profits  must  be  carried  to  a  Special  Reserve  Fund 
until  such  Reserve  Fund  reaches  £25,000.  Thereafter  at  least 
20  per  cent,  of  net  profits  must  be  carried  to  such  Reserve  Fund 
until  this  Fund  is  iqual  to  the  total  amount  of  the  Debentures 
outstanding  including  future  i-sues.  Not  more  than  Six  per  cent, 
annual  dividends  may  be  paid  on  the  Share  Capital  until  the 
Special  Reserve  Fund  amounts  to  £50,000. 

The  Company  has  recently  installed  Third-Class  cars  between 
London,  Brighton,  and  Eastbourne,  and  the  contemplated  exten- 
sion of  this  service  is  expected  largely  to  Increase  earning 
capacity. 

Earnings  arc  received  In  cash  taken  dally  on  the  cars  or  by  the 
railways  on  behalf  of  the  Company.  The  bulk  of  the  revenue  Is 
derived  from  fares  payable  by  passengers  using  the  cars,  and 
only  a  small  proportion  from  the  Company's  restaurant  service- 
Nett  earnings,  before  depreciation,  but  after  charging  all  re- 
newals and  maintenance  for  the  last  tour  years,  have  been  as 
^oUows,  as  certified  by  the  Auditors,  Messrs.  W.  B.  Peal  &  Co.: 


30th  June,  1912  . 

.  £17,788  19  10 

1913  . 

.   21,568  8  4 

1914  . 

22,008  19  10 

1915  . 

14,342  6  11 

On  Application     ...      £5    O    0  per  Deb.  of  £100 
On  Acceptance    ...    £93    0    0  ,,  „ 

£98    0    0  per  Deb.  of  £100 

Interest  payable  on  April  1  and  October  1, 

Bcdeemable  on  any  interest  date  as  a  whole  or  in  part  on  six  months*  notice  by 

the  Comp.an-y  at  105 

Debentures  will  be  ispued  in  tlenomination^  of  £20  and  £100  in  bearer  form. 

Int. rest  coupons  are  payable  in  L«ndoQ  at  BARCLAY  and  COMPANy,  LTD 


For  the  year  ending 


*  It  will  be  noted  that  earnings  for  the  last  year  show  a 
considerable  diminution,  which  is  accounted  for  by  the  running  ^ 
of  tne  cars  having  been  temporarily  suspended  under  Govern- 
ment necessity  at  the  outbreak  of  war.  In  consequence,  for 
the  three  months,  August,  September  and  October  1914,  the 
Company's  profits  totalled  only  £713  lOs.  9d.  (approximately). 
Slncd  November  1st,  1914,  normal  working  has  to  a  large 
extent  been  resumed,  and  earnings  have  shown  a  steady  im 
provement  from  month  to  month. 

Average  annual   earnings   as  above  for   the 

past  three  years  amount  to        £19,306 

Interest  charges  upon  this  Issue  amount  to  .  .  £9,000 

Leaving  a  surplus  of £10,306 

available  for  Sinking  Fund,  depreciation,  etc. 

During  the  last  eighteen  months  new  cars  costing  £76,000 
have  been  delivered,  and  this  new  roliing-sioclc,  together  with 
the  Inauguration  of  third-class  services,  Is  expectea  largely 
to  increase  earnings  which  are  conservatively  estimated  for 
the  year  1915-1916  at  not  less  than  £25  000. 

For  the  two  months  and  a  half  ending  September  15th,  1915* 
the  earnings  were  £6,170  9s.  4d.  (approximately),  or  at  the 
rate  of  nearly  £30,000  per  annum. 

An  independent  examinatii.n  and  valuation  of  the  Company's  roTJing- 
stnck  has  been  made  upon  the  instructions  of  Messrs,  Higginson  and 
Co.  by  Mr.  W.  C.  .Shaeklefor*!,  Manaj^ing  Director  of  the  Metropolitan 
Carriage  Wagon  and 'Finance  Company,  Limited.  His  report  states 
that  the  rolling-stock  is  in  li.rst-clnss,  condition  and  confirms  the 
valuation  made  on  behsili   nf  the  Pullman  Company,  Limited. 

Letters  of  .leceptance  will  be  exchan'red  in  due  course  for  definitive 
Debentures  bearing  a  coupon  for  a  full  sis  months'  interest  payable 
April  1st,  1916. 

Failure  to  pay  the  balance  due  upon  Accept.iinco  will  render  tbo 
Acceptance  subject  to  cancellation  .ind  the  previous  payment  liable  to 
forfeiture. 

Application  will  be  made  as  soon  as  it  is  feasible  for  an  Official 
Quotation  on  the  .Stock  Exchange. 

Copies  of  the  Memorandum  and  Articles  of  Association  of  the 
Company  and  of  the  draft  Trust  Deed,  the  Agrccmont  under  which 
ilessrs.  Higginson  and  Co.  acquire  the  D"bentnres  now  oflfered  .  for 
sale,  and  the  originals  of  the  letter  from  the  Chairman  of  the  Coin- 
jianv.  and  of  the  Certificates  embodied  therein,  ei'.n  be  seen  at  tho 
otlices  of  Messrs.  Bristows,  Cooko  and  Carpmael,  1  Copthall  Buildings, 
T^nndon.  E-C.  on  any  day  during  business  hours,  whilst  the  list  of 
applications  remains  open. 

A  brokerage  of  oni-half  per  cent,  will  bo  paid  on  Acceptances  of 
applications  bearing  the  stamp  of  a  broker  or  other  recognised  agent. 

Particulars  of  this  offer  and  Form  of  Application  may 
be  obtained  from 

MESSRS.  HIGQINSON  AND  CO. 

Bank  Buildings,  Princes,  Street, 
London,    E.G. 

BOARD  OF  DIRECTORS  OF  THE  PULLMAN  CAR  COMPANY, 
LIMITED. 

DAVISON   DALZIEL,  M.r.,  15  Jlo^  rgale  Street,  Ixindon,   E.C.   (C/iuir- 

mnn). 
.Sir    .1.    HARMOOD    BANNER,   M.P..    Messrs.    Harmood    Banner    and 

Son,  56  Moorgatc  Street.  London,  B.C. 
FRANK    H.    HOULDKR,   Chairman,  Honldcr  Brothers  and  Co.,    Ltd., 
Leadeuhall  Street,  London,  E.G. 

SECRETARY  AND  REGISTERED  OFFICE. 
THOMAS   POWF.LL.    Vietuii.i    Station    (S.E.    A  C.    Kaihvay),    Pimlico, 
London,  S.W. 

BANKERS  TO  THE  COMPANY. 
THE  NATIONAL  B.\NK,  LIMITED,  13  Old  Broad  SI  rcet,  London,  E.C. 

TRUSTEES  FOR  THE  DEBENTURE  HOLDERS. 
BAKCL.VT  «  C;)Ml'.\Ny.  I.IMITKD.  54  Lomliard  Street.  London,  E.C. 

SOLICITORS  TO  THE  COMPANY. 
ASHLTBST,     mORHl.';,    CltlSI'    and     Co.,    17     ThniErmorton    ATcmie, 
London,  .E.C. 

SOLICITORS  TO  THE  TRUSTEES. 
BRISTOWS,  COOKE  and  CVKI'MAEL,  1  Copthall  Bviildings.  London, 
E.C. 

AUDITORS. 
W.  B.  PEAT  and  (^o.,  U  Ironniontjor  Lane,  London',  E-^'- 
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THE     STATIST. 
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CONSOLIDATED  MAIN  REEF  MINES  A!4D  ESTATE,  LIMITED. 

l'JCOR  =  jRiTED     IN     THE     TRANSVAAL' 

DIRECTORS'   REPORT   fOP   the  Year  ended  June  30,    1915,  to  be  submitted  to   the  Seventeenth  Ordinary   General   Meeting  of 
Shareholders,  to  be  held  In  the  Company's  Board  Room,  Culllnan  Building,  Johannesburg,  on  Friday.  November  26,  1915,  at  11  a.m. 


To  THE  Shareholders,  .     . 

CONSOLIDATED  MAIN  REEF  -MINES  AND  ESTATE, 
LIMITED. 

Gentlemen,— Your  Directors  beg  to  submit  their  Report, 
together  -with  the  Reports  of  the  Consulting  Engineer  and 
Ger.eral  Manager,  as  also  the  Financial  Statements  for  the 
year  ■ended  30tli  June,  1915. 

PROPERTY.— With  the  exception  of  the  sale  of  the 
freehold  of  certain  stands  in  the  Maraisbnig  Township,  there 
ixas  been  no  change  in  your  Company's  i>roperty  holdings 
since  the  last  C^neral  Meeting. 

MINING  OPER.ATIONS.— The  Reports  of  the  Consult- 
ing Engineer  and  General  Manager  give  fuU  details  of  the 
work  accomplished  during  the  year  under  review. 

The  tonnage  crushed  during  the  year  shows  an  increase 
of  53,759  tons,  with  a  c-orresponding  improvement  of  profit 
earned  of  £21,656.  -  '' 

The  payable  Ore  Reserves  show  an  increase  from  593,460 
tons,  valued  at  7.54  dwt.  over  48.6  inches,  to  855,600  tons, 
valued  at  7.53  dwt.  over  48.5  inches. 

FINANCIAL. — The  Appropriation  Account  may  be  sum- 
marised as  follows  : — 


Credit  Balance  brought  forward  from  previous  year    £65.425    3    1 

Profits  earned  dnriuK  year 128.i;65    7    3 

Owuers  share  of  Claim  Licences,  Interest  and  Sundry  Revenue         9,674  19    3 

From  which  have  to  be  deductel—  £213,363    9    7 

Government  Tax  on  rrofits  for 

previous  year f9,f61  12    0 

Audit  Fees *for  previon,  year...  315    0    0 


Sh.ift  Sinking    

Dividends  Nos.  15  .lod  14 
declared  during  the  year    ... 

Directors'  e.itra  remuneration 
iu  accordance  with  the 
Oompany'sArticles  of  Asso- 
ciation   

Contribution  to  Miners' 
Phtliisis  Oompensaciou 
Fund     

S<uidj>- Items     


9,470  16    5 
115,545  10    0 


1,700    0    0 


10,276  12    0 


5,324 
1,172 


133212  16    4 


Leaving  a  balance  to  be  carried  forward  of     

The   following   items   of    Capital    Expenditure  have   been 
jncun-ed  during  the  year  : — 

Buildings 

ITachinery  and  Plant 

Shafts       

Pamiture 

Stable  Equipment       

Dams  and  Surf  ace  Works      

Ijcss — 
Proceeds    of   Sale    of    Freehold   Stands  in 

Maraisburg         £260    0    0 

Investments  sold „        ...  25  15    0 


A. 

o. 
J. 
J. 
w 


G.   GILL, 

.SCHEUERMANN, 

.TOURD.vN, 
H.  RYAN, 
.  ROCKEY. 
.Toliannesbursj 


27th  Ausust.   1915. 


Tons 

Total 

Yield  per 

Proetper 

Tear. 

MiUed. 

Yield. 

ton  JliUed. 

ton  UlUed. 

ton  Milled. 

Total 

1914 

841.007 

£379.f5l 

31J.  5-960-. 

21..  9«4rf. 

9l.  8  124. 

£116.609 

1915 

294,766 

442,649 

30«.  0-4W. 

20j.  7-83rf. 

9«'.  4-E8rf. 

138,265 

1.789  15  8 

11,395  16  9 

19,973    0  3 

17  10  0 

11  11  10 

309  15  6 

£33,497  10  0 


285  15    0 

£33,211  15  0 
Of  this  total  a  sum  of  £9,470  16.-:.  5(f.  has  been  written  off 
against  the  year's  profits,  the  remainder  being  provided  from 
the  funds  secured  under  the  amalgamation  scheme  in  1909, 
tlie  baHnce  of  cash  available  from  this  source  being  at  30th 
June,  1915,  £16,379  19?.  2//. 

DIVIDENDS.— On  the  31st  December,  1914,  your  Direc- 
tors declared  an  intej-im  dividend  (No.  13)  of  1«.  3f/.  per 
shai-o  (6^  per  cent.),  for  the  first  half-year,  and  on  the 
30th  June,  1915,  a  dividend  (No.  14)  of  1?.  3(/.  per  share 
(64  per  cent.)  was  declared  for  the  second  half-year,  making 
12^  per  cent,  for  the  ye:;r.  You  will  be  asked  to  confirm 
your  Board's  action  in  the  matter. 

DIRECTORATE.— In  accordance  with  the  Company's 
Articles  of  Association,  all  the  members  of  your  Board  retire 
from  office,  but,  being  eligible,  they  offer  themselves  for  re- 
election. The  retiring  Directors  are  ilessrs.  W.  H.  Dawe, 
G.  .S.  Goldmann,  A.  A.  Auret,  J.  H.  Rvan,  A.  G.  GiU, 
E.  A.  WaUers,  F.  R.  Lynch,  H.  J.  King",  E.  J.  Renaud, 
and  W.  H.  B.  Frank. 

AUDITORS.— The  retiring  Auditors,  Mr.  J.  P.  OReilly 
and  Messrs.  A.  Aiken  and  Carter,  being  eligible,  offer 
themselves  for  r6ap|)ointment.  You  will  be  asked  to  appoint 
A«<litors  for  the  current  year,  and  to  fix  the  remuneration 
for  the  pas*  audit. 

We  are,   Gentlemen    Obediently  vours, 

W.   TT    riAWE,  Chairman. 
"".   HONNET, 
K.   R.  LYNCH, 

J.  EMRYS  EVANS,  i"  Directors. 
P.    DREYFUS. 


CONSULTING    ENGINEER'S    REPORT 
For  Year  ended  30th  June.  1915. 
Thj:  Chairman   and   Dikectors.  CONSOLIDATED   MAIN 
REEF   MINES  AND   ESTATES,  LIMITED, 
JOHANNESBURG. 
Dear    Sirs,- The    details    of    the    "last    twehia    months' 
milling  ooerations  compared  with  those  of  the  previous  year 
are  as  follows  : — 


Xlierc  was  an  increase  of  53,759  tons  miUed  and  of 
£53.098  in  the  total  yield ;  a  decrease  of  Is.  5.55d.  in  the 
yield  and  of  1?.  2.01(/.  in  the  working  costs  per  ton  milled, 
or  a  decrease  of  0-?.  3.54rf.  in  the  profit  per  ton  milled,  and 
an  increase  of  £21,656  in  the  total  profit,  as  compared  with 
the  previous  year. 

The  increase  in  the  tonnage  milled  and  the  total  profit 
is  due  almost  entirely  to  the  larger  number  of  native  labourers 
available  throughout  the  year.  The  average  number  of 
natives  employed  underground  was  1,675,  as  compared  with 
1,442  during  the  previous  year,  and  the  percentage  of  rock 
broken  in  the  slopes  by  machines  was  decreased  from  50.5 
to  58.6  per  cent. 

A  total  development  footage  of  18,882  feet  was  accom- 
plished, showing  an  increase  of  3.872  feet :  and,  omitting 
shaft  sinking,  station  crosscuts,  and  ore  chutes,  the  footage 
driven,  crosscut,  raised,  and  sunk,  amounted  to  17,405  feet, 
a.i  increase  of  2,977  feet. 

The  driving  done  on  reef  and  in  country  -(vas  11,105  feet, 
an  increase  of  3,326  feet,  €his  being  an  enormous  footage 
for  a  mine  which  milled  a  little  less  than  25,000  tons  per 
month.  During  the  year  382,620  tons  of  an  average  value  of 
7.85  dwts.  over  an  estimated  stoping  width  of  48.5  inches 
were  developed,  thus  showing  an  increase  of  144,140  tons 
and  an  improvement  in  the  average  of  0.23  dwts.  per  ton 
over  the  exposures  of  the  previous  year. 

The  ore  reserves  are  estimated  to  be  855,600  tons  61  an 
average  value  of  7.53  dwts.  over  a  stoping  width  of 
48.5  inches,  an  increase  of  162,140  tons,  and  also  an  increase 
in  value  of  0.19  dwts.  per  ton. 

Vertical  S/iafi  Section. — The  increased  development 
footage  has  been  accomplished  entirely  in  this  section  of 
the  mine.  .  The  total  footage  done  was  9,112  feet,  an 
increase  of  5,456  feet,  and,  omitting  shaft  sinking,  station 
crosscuts,  and  ore  chutes,  the_  total  footage  driven,  cross- 
cut, raised,  and  sunk,  was  8,118  feet.  Almost  the  whole 
of  the  driving  has  been  done  on  Main  Reef  Leader,  for  the 
South  Reef  exposed  in  a  few  places  in  this  section  has  shown 
disappointing  values. 

Wist  Drive.?. — Th^  reef  exposed  in  these  drives  gave 
satisfa<-tory  values.  Of  4,403  feet  driven  on  the  Main  Reef 
Leader.  4.200  feet  was  sampled,  and  gave  an  average  value 
of  8.2  dwt.5.  over  an  assumed  stoping  widtli  of  48  inches. 

hast  Drives. — The  values  exposed  in  these  drives  on  the 
Main  Reef  Le^er  were  disappointing.  The  reef  in  the 
Eastern  drives  is  much  more  broken  by  dykes  and  faults 
than  in  the  West,  and.  of  2.044  feet  of  driving,  only  1,325 
feet  was  sampled.  Of  this  length.  465  feet  gave  an  average 
value  of  9.7  dwts.  over  an  assumed  stoping  width  of 
48  inches,  and  the  remaining  860  feet  ga^-e  quite  unpayable 
v.ilues. 

Considerable  progress  has  been  made  in  the  cutting  of 
the  engine  chamber,  &c..  for  the  Subsidiary  Incline  at  this 
shaft,  and.  before  the  close  of  tliis  year,  this  work  -will  be 
finished.  It  will  be  possible  during  this  year  to  sink  this 
Incline  to  the  27th,  and  to  accomplish  some  development 
on  the  26th  level. 

Given  a  continuation  of  the  present  labour  supply,  the 
rate  of  profit  earned  during  the  past  year  should  be  main- 
tained during  the  ensuing  year. 

Yours  truly, 
D.  WILKI^^SON,  Consulting  Engineer. 

Johannesburg,  1st  September,  1915. 


BALANCE  SHEET.  30th  June,  1915. 


To  Capital— 950.0ro  shares  of  £1  sterling  each 
25.636  shares  in  reserre 


£950.000 
25,636 


£924,364    0    0 


924.364 

Funds  Transferred  from  Appropriation 
Account — As  per  last  Account      

E-Tpenditure  on  sinkine  of  old  shafts  for 
yearended30th  June,  1915  £9,730  16  5 
L^is  received  for  sale  of  stands    260    0    0 


135,673  16    5 


9,470  16    5 


Simdry  Shareholders— Dividend  Ko.  14  de- 
clared and  unpaid      

Dividends  Nos  ,1  to  13  unpaid  

Share  fractions  unpaid 

Debenture  Interest  unpaid     

Sundry  Creditors,  etc 

Balance — Appropriation  Account 

Contingent  Liability  on  Shares — Witwaters- 
rand  Native  Labour  Association,  Ltd. — 
6?3  shares  at  Ss 

Native  Recruiting  Corporation,  Ltd. — 
Deposit  of  12«.  6d.  per  native  uncalled  on 
complement  of  2,610  natives         

Witwatersrand  Co-operative  Smelting 
Works,  Ltd.-688  shares  at  12s.    

There  are  Contingent  Liabilities  on  Machinery 
Contracts,  Ac  .  amoun'  ing  to  £3.168  Is.  Od. 
Ko  provision  lias  tjeen  made  for  the  following  :- 
Government  Tax  on  Profits  for  the  year 

ended  30th  June.  1915. 
Snecial  War  Levy  for  Period   April    to 

"June.  1915. 
Income  Tai  for  year  ended  30th  Jane,  1915. 


145a44  12  10 
£1,069,508  12  10 


£  57,772  15    0 

3,895    3  11 

253    1    7 

6    2    3 


249    4    0 


1,631    5    0 
412  16    0 


-£61.927  2 
36.148  19 
69,874    1 


£2,293    5    0 


£1.237.458  16    3 


October  9.    1015.] 


THE     STATIST. 


CONSOLIDATED    MAIN    REEF    MINES    AND    ESTATE,    UMlTEO-comlnued. 


Jfty  Property —  _       ,  .       ,    ,.      .„ 

FrtH'hold  of  Farm   Paardekraal    No.  42, 

Towuship  of  Maraii-burg,  Mynpiichtcn, 

Minini,'  Claims,  Water-rigbt-s  et.-.,a3  per 

last  Aocount  ......         ...         ... 

Lets  received  tor  Sale  of  Freehold  fetand.s, 
ilaraisburg  Township      

Buildings >        

Maeblnery  and  Plant 

.Shafts        

Shaft  No.  3  (Deep  Level)       

Furniture 

Stable  Equipment  ...        ...        

Hams  and  Surface  Works        

Investments —  . 

Witwatersrand  Native  Labour  As.sociation, 
Ltd.— 
623  shares  of  £1  aterUng  each,  12s.  paid 

up  and  25j.  per  share  deposit 

Native  Kecruiting  Corporation,  Ltd.— 
27  shares  of  £1  sterling  each,  £27,  and 
deposit  in  respect  of  native  comple- 
ment, £978  15» 

Witwatersrand     Co-operative      Snicltmg 
Works,  Ltd.— 
688  shares  of  £1  sterling  each,  8».  per 

share  paid  up        ... 

Victoria  Falls  &  Transvaal  Power  Co.,  Ltd. 

7,500  Preference  Shares    

Aland  Mutual  Assurance  Co.,  Ltd.— 
30  chares  of  £10  sterling  eacli    


3earer  Share  Warrants 
Stores  on  hand 


£495,780    0    0 
260    0    0 


£<195.5f0 
61.601 


0    0 
5  10 


48,190    2    2 
144,348  16  11 


442    9 

388    0 

2,584  14 


289,819  14  U 


192,538  19    1 


3,415    3  10 


1,152  11    0 


1,005  15    0 


„     J     „  Brought  forward 

Sundry  Debtors — 
Including  Native  Labour  Expenses,  Gold 
Insurance,   and    sundry    payments    in 

a^lvance        

Main     llcef     East,     Ltd.— Shareholders' 

unpaid  calls •    ^^ 

Main     Ueef     Deep,  "Ltd.— Shareholders' 
unpaid  calls ; 

Gold  Consignment  Account 
Cash— 

Current  .\  ccount,  .Tolmnneaburg 
Deposit  with  liaukens        ...        \_\        '" 
Dividend  Accounts,  Share  Fractions,  ami 
Debenture  Interest  Accounts,  Johan- 
nesburg and  London 
Current  Account,  I/)ndon !" 
Ca-sh  at  Mine 


£35,072  16    1    fl,0e3,12S  13    S 

23,208    2    0 
•  911  15    0      .     • 
911  15 


£26,465  18  11 
70,000    0    0 


6P,104 
24,210 


1,931    3 

581    5 

1,036  18 


-      100,015    6    0 
£1,237,458  16    3 


482    5 
34,590  10 


T 


CENTRAL  ARGENTINE  RAIL- 
WAY,   LIMITED. 

NOTICE  IS  HETiEBY  GIVEN  tliut  the  Trans- 
fer Books  for  the  Four-and-a-HaU  per  Cent, 
rrefcrenec  St.)ck.  Consolidated  Ordinary  Stock, 
and  Deferred  Stock  of  this  Company  are. 
Closcii  from  the  1st  October  to  the  16th  October, 
inclusive,  for  the  preparation  uf  Dividend 
Warrants. 

F.    FIGHIERA,    Secretary. 

3l  Coleman   Street,   London,   E.C.. 
30th    September.   1915. 

HE  ROBERT  SIMPSON  COM- 
PANY,  LIMITED. 

PREFERENCE    SHARE    DIVIDEND    NOTICE. 

NOTICE  IS  HEREBY  GIVEN  that  a  Divi- 
dend has  been  deelaretl  upon  that  portion  of  the 
Capital  Stock  of  the  Company  consisting  of 
Preference  Shares,  bein^  a  half-yearly  Divi- 
dend at  the  rate  of  Six  Jicr  Cent,  per  annum 
upon  the  said  Preference  Shares,  :ind  that  the 
same  will  be  payable  nt  the  London  Joint 
Stock  Bank,  Limited.  5  I'rince-s  Stre.t.  London, 
E.C..  England,  or,  nt  the  option  of  the  holder, 
at  the  Office  of  the  Union  Trust  Company. 
'Limited.  Toronto,  Canada,  on  and  after  the 
First  day  of  November,  1915,  to  Shareholders 
who  appeared  on  the  Register  on  the  15th  day 
of  October. 

The  Transfer  Books  will  lie  '  Closed  from 
October  16tli  to  October  3l3t,  both  days  in-' 
diusive. 

W.  E.   DOrPE,  Si'cretorv. 

Toronto.    Seotemlirr    14tli     1fll5 

LA      ROSE      CONSOLIDATED 
MINES    COMPANY. 

TJie  Board  of  Directors  has  tn-day  declared 
»  Qnarterlv  Dividend  oi  1  jier  cent.,  pavahle 
October  20th.  1915,  to  Shareholders  of  record  of 
Sept«-inber  30th.  1915.  Tho  Trun-.fer  Books 
of  the  Company  will  Close  September  30th 
•nd  Reopen  October  19tl\,  1915. 

S.  J.  LkHI'R.\Y'.  Secretary  and  Treasurer. 
201   Inspector  Street,   Montreal, 

September    17th,    1915. 

TyORTHINGTON  &  CO.,  LTD. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Five-and-n-Half  per  Cent.  First 
Preference  Shares  and  the  Kive-and-a-Half  per 
Cent.  '■  B  "  Preference  Shares  of  this  Com- 
pany will  be  Closed,  prior  to  payment  of 
Bividends.  from  the  11th  instant  to  the  30th  I 
instant,    both    davs    inclusive. 

liv    Order.  | 

U".    F.    CAltNI.KY'. 
Secretary. 
Burton-on-Trent.    October    .''itli.    ISIfi. ' 

THE    ANTOFAGASTA    (CTTILI) 
AND     liOLlVlA     RAII.W.\Y    COMPANY 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  thnt  the  Trans- 
fer Books  of  the  Four-and-a-H:ilf  per  Cent., 
Five  per  Cent.,  and  Five  per  Cent.  (Bcdiviiil 
Dehenture  Stocks  of  the  above  Cc.iiipanv  will 
be  Closed  from  the  15th  to  the  30th  October, 
"both  days  inclusive,  for  payment  of  interest 
By  Order, 

A.    W.   UllLDEN. 
Secretary. 
6th  Octfibrr.  1915 

TONES  &  HIGGINS,  LIMITED- 

NOTICE  IS  HEREBY  GIVEN  that  the  Deben- 
ture   Transfer    Bonks    will     Ir.     Clnse<l     from    the 
nth    to  the  30th   inst..    both    days    inclusive. 
By   Order   of  the  Board. 
R    O    STAN'NARD,   Secretary. 
i9  Rye  Lane.   Peckham. 
9fh    October,    1915. 


THE    GRAND 
WAT    COMPANY 


A.  GREGOB,  Acting  Secretary.  W.  H.  DiWE,  Chairman 

J.  H.  RYA.V,   1   „.  ■ 

M.  HOXNiT,  I  Directors. 

AND°KS^TiT#''TTn'^"i;-'''^'^''^'  C^ONSOLIDATED  MAIN  REEF  MINES 
nook-  n,;,rv  ',  ■,"~,^°J""'*  examined  the  above  Balance  sheet  with  the 
e.n  anatl^3'r  ",'  ""■■  C»nipany,  and  have  receivcl  M  the  information  and 
dm  y,fo,  -o  nT,  .         1       '^  !n,nr  opinion  tl,e  Balance  Sheet  is  properly 

afla  rs  »ecor,li  .  m  k  = "  ?'  ""^  '""<'"'  "«"'  "'  ""••  =^"«  ■"  "'^  Companr» 
t^^liZl  A'^  to  the  b,.st  of  our  information  ami  to  the  e.xplaliauous  given 
to  us  and  as  shown  by  the  Books  of  the  Company.    Payment  has  been  made  to 

SthTheC'inL'\wt';^lr''V"'  ""■"  "''^  ""'  •"  Alien-  KnemhS. in  lecordancl 
witu  the  lYadmg  with  the  Enemy  Amendment  Act,  1914  (EngUndi 

J.  P.  O'REILLY,  ■  I  ' 

Incorporate'l  Accountant  (Eng.),  [     Auditors. 

,  ^  A.  AIKKX  iNi,  CARTER, 

Jon.*x.\E.sccRG,  24th  August,  1915. 

TRUNK    RAIL. 

OF    CANADA. 


NOTICE  LS  HEREBY  GIVEN  that  the 
Transfer  Books  of  the  Company  so  fur  us 
regards  the  F  i^  ,^,.  ^,,,„j  Guufanteed  Stock, 
will  be  CLOSED  from  SATURDAY,  the  16th 
October,  to  MONDAY,  the  8th  November,  1915 
both   days  inclusive. 

.,  ^^"^^i'^f^  ''"■  ""■  il'vid.-nd  for  the  half-year  to 
the  oOth  June,  1915,  will  he  forwarded  "on  th  • 
8th  November  next  to  all  proprietors  of  this 
li  ■■'■g-'stered  on  the  Books  of  the  Company 
on  the  16th  October,  1915.  " 

Bt  Order, 

11.    H.    NORMAN. 


Dashwood   House. 
9  New  Broad  Street.   London.  E.C 
8th   October,  1915. 


Secret«ry. 


TENDERS. 


THE     BRITISH     BURMAH 
PETROLEUM    COMPANY,    LIMITED. 

Issue   of   Second    Mortgage   Debenture    .Stock 

NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  of  the  above  Stock  will  be 
CLOSED  from  the  16th  October  to  the  30th 
October,  1915,  both  davi  inclusive,  for  the  p..,- 
pose  of  the  preparation  of  the  Warrants  for 
1915      "*'''''^**    iwyablc    on     the    1st     November, 

By    Order    of    the    Board, 

JOHN     PONSFORD. 


Registered    Offlees  : 
5   A   6  Queen  Street   Phic 
9th  October,   1911. 


Secretary. 
London,  E.C, 


T 


HE     ANGLO-SOUTH 

AMERICAN    BANK,   LIMITED. 


THE    SOUTH    INDIAN    RAI 
WAY     COMPANY,    LIMITED,    are     pre- 
pared to  receive  Tenders  for  the  supply  of  •— 

STEEL  BEARING  PLATES  (about  68  tons», 
and  LINERS  (about  54  tons),  •  for  50-lb 
FLAT-BOTTOM    RAILS.. 

Specification  and  Form  of  Tender  may  bo 
obtained   ot   the  Company's  Offices. 

Tenders  addressed  to  the  Chairman  and 
Directors  of  the  South  Indian  Railway  Com- 
p!iny.  Limited,  marked  "  Tender  for  SteJl  Bear- 
ing I'lates."  -must  he  left  at  the  Offices  ot  the 
Company  not  later  tlian  one  u'clock  on  Mondav 
thi.  18th   instant.  , 

The  Cumpany  is  not  bound  to  accept  the 
lowest  or  any   Tender.      '       '  '  '^      •" 

A  charge,  which  will  not  be  returned,  will  b» 
made  of  lOs.  for  each   copy  of  the  Specification. 

Copies  of  the  drawings  may  he  obtained  on 
payment  at  tho  Office  of,  Robert  White  Esq  . 
.M.Inst.C.E..  Consulting ,  Engineer  to  the  Com- 
pany. 3  Victoria   Street,   S.W.  ' 

91    York    Street.    Westminster,  S.W ' 
7th   October,    1915.  , 


T 


HE 


ANGLO- EGYPTIAN 

BANK     LIMITED. 


Authorised  Capital — 
Subscribed 
Unissued  ... 


...  £4,500,000 
500,000 


•  £5,000,000 

,  £2,250,000 
.  1,400,000 
,     2,250,000 


Capital  Issued  and  Paid  up 

Reserve  Fund  

Uncalled  Liability  of  Shareholders 

Total  responsibility  for  Creditors  ...  £5,900,000 

Head  Office  :  Oi.n  BROAD  Street.  London,  E.C. 

Paris  Branch:    19    Boulevard    deg    Capucines   and 

23  Rue  de  la  Paix. 

Hamburg  Branch  :    3  Adolphsplatz. 

New  York  Agency  :    60  Wall  Street. 


SUBSCRIBED    CAPITAL  ...  £1,500,000. 
PAID  UP,  £500,000.       RESERVE  FUND,  £680,000. 

BRANCHES :  Alexandria,  Cairo,  Beni-Souef,  Man- 
sourah.  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar.  Paris. 

Bankers  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants"  Letters  of  Credit,  and 
aflords  facilities  to  travellers  proceethng  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4  j  p?r  sent  per 
annum.  :;    > 

On  current  accounts.  Interest  at  the'rate  of  2  per 
cent,  per  annum  a!lowe*i  on  minimum  monthly 
balances  provided  they  do  not  lall  below  the  sum  of 
£200. 

27  Clement's  Lane,  LombarS  Street,  E.Oi 

BANK  of  NEW  SOUTH  WALES. 
Established  1817.   ^ 
London  office:   29  TlireadiieeJIe Street,  E.C, 


Paid-up  Capital 
Reserve  Fuiid 
Keserve  Liability 
of  Proprietors 


Branches  and  Correspondents  in  all  the  principal 
places  of  South  America, 

Cable  Transfers,  Drafts,  and  letters  of  Credit  issued. 
The  Purchase  and  Sale  of  Funds,  the  receipt  of  Divi- 
dends, the  negotiation  and  collection  of  Bills  of 
Exchange,  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Business  undertaken  with  all  parts  of  South 
America. 

Current  Accounts  opened  and  Deposits  received  for 
Gxed  periods  on  terms  which  may  be  ascertained  on 
application. 


£9,550,000 


The  Tjondon  Office  issu*-^  iir;ilts  on  demand  on  its 
Head  Oflice  and  Bn\nches  in  Atlstralia,  New  Zealand, 
'L'asmania,  Piji  and  Papua,  and  on  its  Coricsp^ndenta 
in  Tasmania.  Makes  iNfail  and  Cable  .'Transfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  tixed  periods  on  te^iiiS  Vvhieh  may  be 
known  on  application;  and_  qoncjiicts;  every  de- 
scription of  Australasian  banking  business. 

D.'WTTi  m-'CinOF.  M.inasrer. 


NATIONAL  BANK  OF  NEW  ZEALAND     RU^S1AN     &     ENGLISH     BANK 


I.I.MITED. 
HE.m  OFFICE — LONDON. 


AtJTHOniSED  CAI'ITAI, 
SUB.<CK1BED  Cil'lTAL 
I'Ain-FP  CAPITAL 
RESEUVE  I'l'ND    ... 
UNrAI.LED  CAI'ITAI, 


...  £3,001.000 

...    2,250,000 
750,000 
685,000 
1,500.000 


Receives  Deposits  of  £50  and  upwards,  for  1,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and   Wire  Remittances 
granted,  and  Bills  on  New  Zealand  purchased  or  sent 
for  collection. 
H.  FRESHWATER,  Secretary  and  Ix)ndon  Manager. 

17  Moorgate  Street,  Ixindon,  E.C. 


28  NEVSKY.  PETROGRAD. 

Capital  authorised  and  fully  aald  up,  £1,057,000. 

Reserve  Fund  £126,000. 

English  Members  of  the  Council  of  tho  Bank  iaduda 
Lord  Balfour  of  Burleigh,  K.T. 
Sir  Ian  II.  Ajnory,  Kart. 

The  Bank  transacts  every  description  of  Banking 
Business  ;  collects  Chc(>uo!i,  Bdl.>»,  Dpc^itnentary  Bilb 
in  all  parts  of  the  Ru^ian  Empire,.  Undettakes  the 
Agency  of  Banks  and  the  purchase  and  sale  ttt  Russiaa 
Stocks  and  Shares. 

Telegraphic  Address  :   Britorusse,  Fetrogisd 
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BANK     OF    NEW     ZEALAND. 
/ncorporatrd  29;A  Jvlu.  1861. 
(Banlters  to  the  New  Zealand  Goveminent.) 
XANDON  Office  ; — 1  Queen  Victoria  St.,  London,  E.G. 

AUTHOETSED  CAPITAI;    ...     £5,500,000. 
SUBSCRIBED    CAPITAL  : 
Foot  per  Cent.  Guaranteed  Stock 
■*  A "     Preference     Shares    issued     to 

Kew  Zealand  Government 

•*  B  *'     Preference    Shares    issued     to 

New  Zealand  Government 

Ordinary  Shares... 


£528,988 
500,000 


250.000 
1,500,000 


£2,778,988 

Eeserve  Fnnd  and  rndivided  Profits  ...      £2,057,170 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS  DBAFTS  on  its  Offices  in  New  Zealand, 

Australia,  Fiji  and  Samoa. 

Eemittances  made  bv  telegraphic  transfer. 

ALEXANDER    KAY,  Manager. 

— 

LONDON      AND      BRAZILIAN 
BANK,  LIMITED. 
7  Tokenhonse  Tard,  E.O. 


ENGLISH,      SCOTTISH      AND 
AUSTRALIAN  BANK  (Limited). 
Head  Office  :  38  Lombard  Street.  E.O. 

Subscribed  Capital  £1,078.875     0    0 

Paid-up  Capital 539,437  10     0 

Further  Liability  of  Proprietors  ...         539,437  10     0 

Reserve  fund        350,000     0     0 

LETTERS  OP  CREDIT  AI^D  DRAFTS  on  the 
Branches  and  Ai;encies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom, 

REMITTANCES       made    by       TELEGRAPHIO 

TRANSFER.   BILLS  NEGOTIATED  or  forwarded 

for    COLLECTION,    BANKING    and    EXCHAJSfGE 

business  of  every  description  transacted  with  Australia 

E.  M.  JAmON,  Manager. 


SUBSCRIBED    CAPITAL,  125,000 

Shares  of  £20  each            £2,500.000 

PAID-UP   CAPITAL           1,250.000 

RESERVE   FUND               1,400,000 


Branches  in  Brazil  at  Rio  de  Janeiro,  Para,  Ceara,  i 
Manaos,  Pernambuco,  Bahia,  Santos,  Sao  Paulo, 
Curityba,  Rio  Grande  do  Sul,  Porto  Alegre.  River! 
P  late. — Buenos  Ayres,  Rosario.  and  lloiitevideo.  j 
United  States. — New  York  (Agency).  France. — Paris 
(5  Rue  Scribe\     Portueal. — Lisbon  and  Oporto. 

Argents  or  Correspondents  in  all  the  principal  cities 
rIBrazil,  Uruguay,  Argentina,  the  United  States  and 
£n  rope. 

D  rafts.  Letters  of  Credit,  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  or  collection,  and  every  description  of 
Banking  business  undertaken, 

PEUDENTIAL        ASSUEANCE 
COMPANY,  LIMITED. 
HOLBORN    BARS,  LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


190,000,000 
£118,000,000 


CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

etc. 

other  information 
Office,  3  Fenchurcb 
West-end   Agency : 

125  Pall  Mall,  S.W. 


THE    STOCK    EXCHANGE. 

NOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issue  circulara  to 
persons  other  than  their  ovm  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Coutract  Notes  are  required  to  use 
such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately 
follow  the  signature. 

A  Li~>t  of  Members  of  the  Stock  Exchange  who  ar& 
Stock  and  Share  Brokers  may  be  Feen  at  the  Bartholo- 
mew Lane  entrauce  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SaTTERTHWAITE, 

Secretary  to  the  Committee  of  ther 
Stock  Exchange. 
Oommittee  Boom,  Stock  Exchange,  London,  £.0. 


KXEi'UTORS,  TRUSTEES.  SOLICITORS  and 
OWNEliS  selling  Works  of  Art,  Family  Jewels,  Old 
Silver,  Furniture,  Piciures,  Prints,  Miniatures,  China 
Coins,  Books,  Old  Lace,  Furs,  Musical  Instruments* 
uns.  Trade  Stocks  and  other  valuables  are  informedi 
that  Messrs. 

KiNlGHT,  FRANK  &  RUTLEY'S 

Sale  Rooms.   20  HANOVER  SQUARE,  W. 

are    Open    Daily    to    receive   Goods    intended    for 
Public  Sale. 
I  A  uclions  on  Otmiers"  premises  in  all  parts  of  the  country- 
are  held  as  required. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  The  Catuidian  Newspaper  for  InvestorSy^ 

is  the  most  widely  read  and  influential  financial  paper  in  the  Dominion.    Its  articles  are  written  by 
men  who  know  Canadian  conditions  thoroughly,  and  its  forecasts  are  rehable. 

The  investor  in  any  class  of  Canadian  security,  and  tlwse  on  the  look-out  for  more  advantageous 
investments  for  their  capital,  should  study  its  columns  regularly.  It  is  an  unexcelled  medium  for 
the  announcements  of  Banks,  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  and  R^ 
Estate  Coiiipanifs,  Mining  Equipment,  Ac,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Dominion.  ,, 

THE  INVESTORS'  INFORMATION  BUREAU 

■will  give  reliable  aud  unbiassed  advice  by  mail  on  any  matter  ot-investment  interest 
free  to  subscribers. 

Send  Q  penny  stamps  for  Specimen  Copy* 

GREAT  BRITAIN  and  COLONIES  128.  Gd.  per  annum. 
PRANCE  and  other  EUROPEAN  COUNTRIES  16s.  6d.  per  annum. 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

HEAD  OFFICE— TORONTO.  CANADA. 


B.I. 


REGULAR 

TO 


SERVICES 


EGYPT,     CEYLON,     INDIA,     PERSIAN 

GULF,    EAST     AFRICA,     MAURITIUS, 

BUEMAH,     STRAITS,     CHINA,    JAPAN 

ASD     AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply:— 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C.  ;'  or  GELLATLY,  HAN  KEY  &  Co., 
Dock  Bouse,  Billiter  Street,  E.G.,  and  62^ 
Pall  Mall,  S.W. 


AUSTRALIA 
O  R  I  E  NT      LINE 

Under  Contract  to  carry  His  Majesty's 

Mails  to 

FEEMANTLE,    ADELAIDE, 

MELBOURNE,  SYDNEY  and  BEISBANB» 

Calling  at 

Gibraltar,   Port    Said   and    Colombo. 

Through  Booking  to 
NEW  ZE.ALAND  and  TASMANIA. 
Tickets  iutercliaugeable  vi'ith  P.  &  O.  Line. 


ToDlon.  Naples. 
Oct.  31  JJoT.  1 
Hov.  2S      KOT.  29 


Twin  so. 

steamers.  Tons.         London. 

OMKAH  »,l3i)  Oct.  i'3 

OSTEELET    12,129        Nov.  20 

Managers — F.  Green  «S:  Co.  and 

Anderson,  Anderson  ifc  Co. 
For  pa8?age  apply  to  the  latter  Urm  at  5  Fenchnrch 
Avenue,  B.C.,  or  to  the  Branch  Office,  28  Uockspar 
Street,  S.W. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 

Kea,<i  O^ce— EDINBURGH. 


J.  S.  COCEBUEN,   Generai   Masager. 


GEOEGE  B.  H.\ET,  Secretabt. 


London  Oflice-37   NICHOLAS    LANE,    LOfVIBARD    ST.,   E.C» 

J.  FEEGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  trarsacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  *o.;  the 
CoUection  of  Dividends  aud  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
CircuJar  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Eeraittances  to  all  parts. 

The  Agency  of   Colonial   and   Foreign    Banks  is  undertaken,  and   the  Acceptances  of    Customers    residing  in  the  Colonies  OT 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 
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PROVIDENT  CLERKS'  AND  GENERAL 
GUARANTEE    AND    ACCIDENT    CO. 

LIMITED. 
Head  Office,       -    61  Coleman  Street,  Iiondon,    E.C. 
West  End  Office,    199  PlccaaUly,  W. 
Established  1866. 


GUARANTEES  FOR  PIDKLITY. 

The  Company  ISSUES  BONDS  for  TRUSTEES  in  BANKRUPTCY, 
RECEIVKRS  and  LIQUIDATUHS  in  CHANCBKY,  and  for  all  QUV  EKN- 
MKNT  or  Commercial  AppointmenU  in  which  security  is  required. 

ACOIIlKN'J'  INf^UKANOf.  OP  EVERY  KIND. 

LANDLi;nr>  and  property  owners'  INDEMNITIES. 

WORKMEN'S  C0MPENS4TI0N.  FIRE,  Bt'ROLARY',  MOTOR 
CAR,  DRIVERS'  INDEilNlTY,  CONTINOENCY,  I'LATK  GLASS. 


Telephone:  LONDON  Wiu,  5306/7, 


C.  A.  FREEMAN,  Stcretary. 


FIRE   INSURANCE 

AT  MINIMUM   PREMIUMS 

For  all  Public  Bodies. 

PARTICULARS   FREE   FROM 

MUNICIPAL  MUTUAL   INSURANCE   LTD. 

16  &  17   Finsbury  Square,  E.C, 


THE 

LONDON  AND  PROVINCIAL 

Assurance  Company  Ltd. 

CLAIMS  PAID  exceed     £100,000. 

FUNDS  exceed      £240,000. 

LIFE.  '  FIRE.  HOUSE     PURCHASE. 

Prospectuses  on  application  to  Head  O'ffices,  CleveiantI 
House,  City  Road,  London,  E.C> 


QUARTERLY    VOLUMES. 

Ready  Shortly. 

VOLUIVIE    LXXXY. 

(July-Si:ptember    1915) 
OF 

THE  STATIST 

(FULLY    IIMDEXED.) 

A  veritable  time-saver  for  ail  who  direct,  control, 
or  possess  wealth. 

HANDSOMELY     AND    STRONQLY      BOUND. 

PRICE  12s.  6d.     BY  POST  (Inland),  13s.  6d. 


I 


Address:  THE  PUBLISHER, 

The  Statist,  51  Cannon  Street,  London,   E.C. 


SUBSC8IPTII3N    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPl'LEMENTS. 
Payable  in  Advance. 

Inland, 

•One  Tear,  £1  10    0  |  Half-Year,  £0  15     0 

(Post  Free.) 

For  Colonies  and  Abroad  (within  Postal  Union). 

One  Year,  £117    4  |  Half- Year,  £0  18    8 

(Post  Free.) 

Offices  :   51  Cannon    Street,   E.C. 

INIPORTAiST  NOTICE. 

All     Editorial     communications    should    be 
addressed  to  the  Editor. 


Business  communications  should  be  addressed 

to  the  Manager, 

THE  STATIST, 

61  Cannon  Street,  London,  E.C. 


THE 


BRITISH    GENERAL 

INSURANCE    COMPANY,    LIMITED, 

CAN    GIVE  YOU 

SOIVIE:     AD-VJlNrTAGES 

la  connection   with  your  Insurances.  A?k  for  Particulars, 

Head  Office    66  CHEAPSIDE,  LONDON,  E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  OfSea:  OXFORD  STREET.  MANCHtSTKH. 


Premium  Income   Exceeds 
Funds  Exceed        .... 
Claims  Paid  Exceed  ... 


£3,500,000. 
£11  000,000. 
f^O.o  I     000. 


For  particulars  of  a   Life  Policy  giving  the 
following  guaranteed  benefits  after  20  years: 


(1)  No  further  premiums  payable, 

(2)  Reversionary  bonuses  equal  to 
at  least  .£35  per  iilOO  assured, 

(3)  Surrender       value       exceeding 
total  sum  paid  in  premiums, 

Write  for  Leaflet  "  Z>.i-)  " 


The     STANDARD     LIFE 

Assurance   Co.  Estd.  1825. 

Head  Office  :     EDINBURGH  :     3  George  Street. 

London  :    S3  Kinjj  William  Street.  E.G., 
and  3  Pall  M,ill   Kast,  S.W.  Dublin;    59  Dawson  Street. 
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Oct.  9,  1914  ... 
Sept.  17,    „     ._ 
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"Treasury  Bills:— 

3  Months.  6  Months.  9  Months.  12  Months. 
Price  ...£98  17s.  3|d.  £97 14s.  lO^d.  £96  12s.  5i<J.  £95 10s. 
Discount  Rate       4i  %  4^  %  4|  %  4^  % 

Discount  Rates  :— 

60  DATS,  i  Months,  i  Months,  6  Months 

%  %               %               % 

r    BankBUls          ...        ^        4 J  4fV             4|              4 J 

:    Trade  Bills         „        ^       —  5^-^         61-^            6 


MONEY. 

OcTOBEB  dividend  payments  and  the  maturing  of  l.j 
millions'  worth  of  Treasury  bills  increased  the  supply 
of  short  money  available,  but  made  little  difference  to 
rates,  owing  to  the  success  with  which  the  market  is 
maintaining  the  regulations  that  it  has  imposed  on 
itself  in  order  to  keep  up  the  price  of  credit.  On 
one  or  two  days  loans  over  the  night  were  said  to 
have  been  arranged  at  below  3i%;  but  these  were 
only  exceptional  transactions  with  moneylenders  out- 
side the  circle  of  the  self-denying  ordinance.  In 
ordinary  times  the  payment  of  the  dividends  and  such 
a  maturity  of  Treasui-y  bills,  happening  together, 
would  have  flooded  the  market  with  unusable  credit 
and  had  a  depressing  effect  on  discount  rates ;  but  in 
these  days  the  market  is  under  strict  military-  disci- 
(pline  and  knows  that  it  must  do  all  that  it  can  to 
keep  steady.  This  it  does  with  considerable  success, 
having  been  stimulated  in  its  effort  by  the  evidence, 
given  at  the  end  of  September,  that,  in  spite  of  the 
bloated  figures  of  the  other  deposits  in  the  Bank 
return,  the  available  surplus  of  cash  is  not  nearly  as 
great  as  might  be  supposed,  according  to  the  old- 
fashioned  measures  of  the  market's  resources,  accord- 
ing to  which  stringency  was  only  expected  to  begin 
when  the  other  deposits  fell  to  tlie  neighbourhood  of 
40  millions. 

Another  influence  that  has  kept  discount  rates 
steady,  in  spite  of  tlie  big  gap  made  in  the  supply  of 
bills,  was  the  news  tiiat  a  big  credit  has  been  arranged 
for  Eussia  by  means  of  acceptances  to  be  granted  by 
English  banks  and  accepting  firms.  The  credit  is 
described  as  commercial,  and  so  is  presumably  granted 
to  supply  exchange  for  private  Russian  traders  who 
have  payments  to  make  in  England.  The  bills  are 
to  be  drawn  by  Russian  banks,  and  the  repayment  of 
the  credit  is  to  be  guaranteed  by  the  deposit  of  Russian 
Treasury  bills  payable  a  year  after  peace.  This  item 
in  the  programme  has  been  criticised  to  a  moderate 
extent  among  those  affected  who  have  a  healthy 
prejudice  against  a  liability  or  .i,n  asset  (and  this 
arrangement  involves  both)  which  is  indefinite  in  the 
matter  of  date;  but  it  is  recognised,  of  course,  that  any 
attempt  to  improve  the  position  of  the  Petrograd  ex-' 
change  is  to  be  welcomed,  and  that  the  temis  and  con- 
•ditions  must  not  be  scrutinised  in  a  carping  spirit. 
An  interesting  feature  of  the  arrangement  is  the  fact 
that  the  credit  is  to  be  given  by  the  clearing  banks  and 
private  (firms,  and  not  by  the  Bank  o)  England. 
This,  no  doubt,  was  done  with  a  view  to  avoiding 
the  inflation  that  inevitably  follows  when  the  Bank 
of  England  makes  advances,  and  thereby  increases 
the  suipply  of  what  moneylenders  describe  in  their 
balance  sheets  as  cash  and  nse  as  the  basis  for  a 
still  larger  amount  of  bookkeeping  credits  for  their 
customei's. 


As  it  is,  a  certain  amount  of  inflation  will  be  in- 
volved by  the  arrangement,  since  the  credit  given  will 
>l)e  based  not  on  the  shipment  of  goods,  but  on  the 
deposit  of  promises  to  pay  some  day.  A  mass  of 
finance  paper  will  thus  be  created,  increasing  the 
amount  of  available  hanking  currency,  and  so  tending 
to  raise  prices  and  depreciate  the  value  of  the 
sovereign  in  other  centres.  Russia's  circumstances 
are  so  exceptional,  with  her  two  chief  channels  of 
export  closed,  that  a  certain  addition  to  current  infla- 
tion may  well  he  suffered  i.n  order  to  assist  her.  But 
that  is  all  the  more  reason  for  reducing,  by  all  means 
possible,  the  extent  of  inflation  due  to  other  causes.    It 


is  therefore  very  satisfactory  to  note  that  the  Bank 
of  England's  holding  of  securities  has  been  further 
reduced  by  13  millions,  as  shown  by  the  return  issued 
on  Thursday.  Its  total  holding  of  securities  is  still  at  a 
quite  abnormal  level — 150^  millions,  against  60i 
on  July  1,  1914.  'V\^e  hope  to  see  this  90  millions 
excess  rapidly  and  steadily  reduced,  since  it  produces 
a  state  of  affairs  in  the  Money  market  which  is. 
decidedly  adverse  to  the  national  interest. 


When  the  nation  is  engaged  in  a  war  of  such  enor- 
mous magnitude,  it  is  above  all  important  that  the 
power  of  the  people  to  compete  against  the  Govern- 
ment by  extravagant  purchases  of  goods  and  sei-vices. 
should  be  strictly  limited  so  that  prices  may  be 
kept  down.  It  is  also  of  very  gi-eat  importance  that 
the  exchanges  should  be  kept  as  favourable  as  possible- 
Both  these  desirable  ends  are  made  difficult  when  the 
Bank  of  England,  by  holding  securities  to  an  abnormal 
extent,  manufactures  credit  and  so  multiplies  buying 
power  in  the  hands  of  the  public,  and  at  the  same 
time,  by  increasing  the  mass  of  our  bookkeeping 
currency,  helps  to  turn  the  exchanges  against  us. 
For  the  success  of  the  Indian  closing  of  mints,  in 
raising  the  value  of  the  rupee,  has  shown  very  clearly 
how  close  is  the  connection  between  the  volume  of  a 
country's  currency  and  its  exchange  value  into  those 
of  other  countries.  The  increase  in  deposits,  due  fio 
tlie  increase  in  the  Bank  of  England's  securities,  has 
exactly  the  same  effect  as  the  issue  of  a  mass  of  un- 
covered bank-notes.  It  increases  the  currency  and 
makes  it  less  valuable  for  exchange  into  dollars,  or 
any  other  form  of  foreign  monev. 


Reduction  of  consumption  is,  of  course,  the  chief 
remedy  for  adverse  exchanges,  but  reduction  of  in- 
flation is  ahnost  equally  salutary,  especially  as  it. 
would  assist  the  reduction  of  consumption.  The  prob- 
lem is  a  serious  one,  as  is  shown  by  the  huge  adverse 
balance  in  the  month's  trade  returns  and  by  the 
very  slight  effect  on  the  American  exchange  produced 
by  the  satisfactory  conclusion  of  the  loan  negotiations.. 
We  pointed  last  week  to  the  likelihood  of  the  .need  for 
higher  rates  here,  and  the  events  of  the  week,  itivolv- 
ing  the  probability  of  a  widening  of  the  area  of  war 
and  an  increase  in  the  number  of  Allies  requiring 
military  and  financial  assistance,  have  shown  that 
every  effort  must  be  made,  and  made  soon,  to  repair 
weaknesses  in  our  financial  armour. 


BANK  OF  ENGLAND. 


Only  once  since  the  commenceiiK.'in,  of  the  War  bas- 
so much  money  come  out  of  the  public  deposits  as- 
that  shown  in  this  week's  Bank  Return — viz.^ 
£84.841.46.5.  The  market  also  benefited  to  the  extent 
by  £656,097  through  the  payment  of  the  dividend  on 
Bank  stock.  .Altogether  the  market  received  approxi- 
mately 30J-  millions.  The  principal  outgo  was- 
13  millions,  represented  by  a  decrease  in  the  other 
-securities,  which  now  amount  to  tll9,i.'66,000,  as. 
compared  with  more  than  £192  millions  at  the  end  of 
July  last.  The  resen-e  is  £836,000  down,  but  on 
balance  £21.613,000  was  added  to  bankers'  balances 
or  "  other  "  deposits.  The  loss  of  £836,000  in  the 
reserve  was  due  to  an  efflux  of  £1,008,000  in  gold,. 
offset  by  a  return  of  £248,902  from  the  country,  whilst 
the  note  circulation  was  practically  unchanged. 
Thanks  to  the  considerable  decrease  on  balance  in 
deposit  liabilities,  the  ratio  has  risen  more  than  1J% 
to  26.06%,  a  higher  proportion  than  at  any  time  since- 
the  end  of  Fel)ruary. 


POSITION  IN  NEW  YORK. 

The  last  return  of  the  .Associated  Banks  and  Trust 
Companies  showed  an  addition  of  £8,762,000  to  the 
loans  and  discounts,  which  now  stand  at 
£555,638,000.  There  was  an  increase  of  £7,388,000 
in  the  public  deposits,  which  now  amount  to 
£591,|940,UO0.       The   sui-plus  reserve   is    £3,172,00(7 
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down,  owing  to  a  falling-off  of  £1,556,000  in  the 
jictual  reserve  held.  Notwithstanding  the  satisfactory 
arrangement  of  the  Loan,  the  sterling  exchange  is 
slightly  lower. 

The  following  rates  of  exchange  are  current  in  New 
York:— 


Dis- 

COQQt 

Par  ag  nsualW  qaoted  % 

4  8ei  dollars  for£l  :;  1 


Rate 

K«w  York  on—  «'-t.  7 

XonQoD  ...    Bleht  14  ;<i 

„       cables  14  711} 

„       60  days       t4  68 

Amsterdam    ...    siRht  4»ic.        40}  cents  for  1  (fnilder    rrem.O-r. 

B«rIIn Bight  82ic.         95  cents  (or  4  marks  12-7 

Paris sight  B  gnfr.        6.18  franca  for  $1  1 1  •;> 

Iftilco  ...    Mei.sUTert   38ic.  U.f.  60c.  U.S.  for  1  Uei.  I  230 

Rates  for  prime   commercial   paper  and   for  call 
loans  in  New  York  are  as  follows:  — 


Oet.     7, 1915  ... 
Oct.     8,1914  ... 


Prime  paper  ...    3-34% 
„       ...   6i-7% 


Call  money  ...  1J% 
„       „       ...  6-8% 


POSITION  IN  INDIA. 

The  applications  for  the  50  lacs  of  Council  drafts  on 
"Wednesday  last  were  considerably  smaller.  The  rates 
accepted  were  the  same,  but  applicants  got  20%  of 
the  amount  applied  for,  as  compared  with  10%  at  tlie 
previous  allotment.  A  return  of  the  Currency  Depart- 
ment made  up  to  September  30  shows  an  expansion 
of  67  lacs  in  the  note  circulation,  the  total  of  which 
now  amounts  to  6,380  lacs.  The  increase  was  repre- 
sented by  an  addition  of  66  lacs  to  the  silver  reserve, 
which  has  risen  to  3.774  lacs,  whilst  the  gold  in  India 
is  one  lac  higher  at  591  lacs. 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India:  — 

Bombay  ...  6  per  cent.  (June  2,  '15)     |     Bengal    ...  6  per  cent.  (Sept.  Z4,  '15 

Particulars  of  the  Tenders  received  and  the  Allot- 
tnents  made  by  the  India  Council  on  Wednesday  last, 
October  6,  are  : — 

Telegraphic  Trassfers. 

Rate.  Tendered.  Accepted. 

I.  i.  Rs.  Rs.       % 

1  4  1,78,00.000«  36,68,000    20 

1  3H  50.00.000*  ~ 

1  4^  1,00  000  1,00.000  100 

1  Hit  60,00,000  10,48,00  J    20 


BILIS 

Rate 

Tendered. 

Accepted. 

«. 

d. 

Rs 

Rs. 

% 

1 

♦A 

10,000 

10.000 

100 

1 

« 

8,36,000 

1,74,000 

20 

llto»»j     ...    8,46,000      1,84,000       —         Total  ...  2,79,00,000       48,16,000    — 
•  Deferred. 

Offered.  Tendered.  Accepted. 

Grand  Total    ...  R«.  50,00,000    ...  Rs.  2,87,45,000     ...    Bs.  50,00.000 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Eates  obtained  w-ere  as  follows :  — 

, Bills. ,  ^-Telegraphic  Transfer9.-> 

Rs.        Average.  MlnimaoL  Rs.     \Terage.  Minimum. 

iDef.  33,':0  000    1/4  1(4 

1  Imm.  1,00,000    1/4  062        l/4j>, 

Del.      3.48,000    14  1/4 

1mm.  10,48,000    1/4.031        1(4;!, 


Oalntta 


6.000 


1/4  1/4 

1/4  1/4 

1/4.001    1/4 

The    following    Special    Sales    have    since    been 
made :  — 


Bombay    .„    20009 
Madraa      ...  1,58,000 


Bills  on  Madras 


Ri. 

10,000 


At 


From  April  1  to  October  5  inclusive  the  Council  granted  remit- 
4*nceB  for  Ks.  5,37.85,297,  realising  £3,584.594,  Up  to  October  6 
of  last  floAnctftl  year  the  total  Bill3  ami  Tran-;fers  sold  was  Rs.6,t)I  bf.odl 
reftli^ins  £3.747.072.  The  t-nal  sales  for  the  week  eo'Ie  OC'^tbtP  5 
iimountfld  t-«  Rs  64.11,362,  realif-ing  £428,146.  The  amount  to  be  offered 
for  tender  next  Wedoesday  will  again  he  50  lacs. 


SILVER. 

The  London  Silver  market  continues  strong,  and  to- 
night's price  of  23fl(i.  is  the  highest  touched  since 
March  16  last.  There  has  been  much  complaint 
of  the  dearth  of  silver  in  the  country,  and  it  is  under- 
stood that  the  Mint  has  been  requested  to  increase  the 
ooinage  as  rapidly  as'  possible.  There  has  been  very 
little  business  for  the  Far  East,  but  brokers  report 
some  inquiries  for  the  Continent. 

rot.l  2  4  5  6  7  8 

London  ...       23}  23f^  23(3  23ti  23J  23|i  23f| 

India      ...Rs.60i  60||  &\?s  61  81  61  61 

■Sichang.        1/4  1/4  1/4  1/4  1/4  1/4  1/4 


Rubber  Plant.\tions  Trust. — We  would  call  atten- 
iion  to  the  report,  of  the  meeting  of  this  Company  given 
elsewhere.  This  week  the  shares  have  ranged  at 
about  9.S. — a  price  which  looks  extraordinarily  low 
having  regard  to  the  Company's  possibilities.  In  the 
■course  of  his  remarks  the  Chairman  stated  that 
the  shares  had,  in  his  estimation,  a  value  of  between 
59s.  and  20s. 


Settlement  of  pre-War  open  position  deferred  to  ft 
year  after  peace  declaration. — Vide  Emergency  Rulea 
as  to  conditions. 

TICKET  DAT.  PAY  DAT.  CONSOLS. 

^%ays^°*  }  ^«<^'  O^"^-    13  I  Thurs.,Oct.  14  |  Fri.,     Not.   5 

In'  The  Statist  of  September  11  w-e  referred  to  the 
retention  of  the  archaic  practice  of  transferring 
Government,  kc,  inscribed  stocks.  Not  till  pro- 
vision was  made  in  the  Finance  Act  of  1911,  Section 
1 7,  had  there  been  any  other  system  of  transfer  than 
by  personal  attendance  either  of  the  inscribed  holder 
of  the  stock  or  his  attorney.  But  very  few  of  the 
multitude  of  holders  of  Government,  &c.,  stocks  are 
aware  of  the  provisions  by  which  they  can  elect  to 
change  from  the  foiTti  of  inscribed  to  a  registered 
stock,  by  the  filling  up  of  a  "document  for  registra- 
tion." The  Liverpool  Chamber  of  Commerce  under 
date  September  20,  addressed  a  letter  to  the  Chan- 
cellor of  the  Exchequer  upon  this  subject  advocating 
the  discontinuance  of  the  "  antiquated  and  incon- 
venient"  practice  with  regard  to  inscription,  and 
further  proposing  that  the  transfer  should  be  effected 
by  deed  in  a  similar  manner,  as,  for  example,  by. 
the  London  ;;nd  North-Western  and  other  British  rail- 
ways;  and,  as  with  the  railwaj's,  that  there  should  be 
the  issue  of  certificates  by  the  Bank  of  England  to  be 
surrendered  when  transfers  by  deed  are  effected.  The 
suggestion  is  further  made  that  the  deeds  should  be 
free  of  transfer  duty,  but  that  Is.  per  share  fee  be 
charged  for  sums  under  £100,  and  2s.  6/1.  fee  for 
sums  over  £100  nominal.  In  a  word,  it  suggests  a 
change  of  procedure  so  as  to  render  the  registration 
of  transfers  by  deed  and  certificate  normal  and  the 
present  "  inscribed  "'   method   abnormal. 


At  March  2-5,  1914,  the  personnel  of  the  Stock 
Exchange  was  about  4,850  members  and  some  2,400 
clerks  having  tlie  cntri  of  the  "  House."  A  large 
number  of  both  members  and  clerks  have  in  one  way 
or  another  put  their  services  at  the  disposal  of  the 
countr)',  some  960  members  and  nearly  900  clerks 
thereby  securing  the  right  to  accept  the  exemption 
from  paying  subscription  for  the  current  year;  there 
have  a^ so  been  resignations,  deaths,  &c.,  and,  further, 
over  500  members  have  elected  to  take  a  year's 
"  holiday."  The  loss  of  subscriptions  consequently 
has  been  very  large.  Heretofore  the  practice  has  been 
to  declare  an  interim  dividend  of  £4  per  share  at 
about  this  time  of  the  year,  and  the  final  dividend 
in  May  (the  official  year  ends  March  25).  Conse- 
quent on  events  the  trustees  and  managers  intimate 
that  this  year  there  will  be  no  interim  distribution. 
Recent  dividends  per  share  of  £13  have  been :  — 


Interim 

Final ... 


1915-16 


1914-15 
£ 

4 

1913-14 
£ 

4 

3 

6 

In  the  general  Stock  markets  price  movements 
have  not  been  of  any  consequence,  and  the  discom- 
forts of  the  situation  in  the  Near  East  have  not  been 
reflected  to  any  great  extent  in  market  movements. 
Government  issues  have  been  remarkably  steady.  War 
Loan  showing  a  small  appreciation  compared  with  a 
w^eek  ago.  There  continues  a  mild  amount  of  specu- 
lative investment  in  rubber  and  tea  shares,  both  mar- 
kets being  affected  by  the  respective  commodity  prices. 
Appreciation  in  the  price  of  rubber  has  been  gradu- 
ally going  on,  and  we  have  now  the  standard  descrip- 
tion of  plantation  rubber  in  the  region  of  2s.  M.  per 
pound.  It  should  be  noted  that  in  years  of  falling 
prices  for  rubber  companies  exerted  every  effort  to 
reduce  costs,  which  are  now  at  a  veiy  low  level  with 
w-ell-managed  companies;  and  now  the  pric:  of  rubbei' 
is  on  the  upward  grade,  working  costs,  fortunately,  do 
not  move  .sympathetically. 
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CLERGY     MUTUAL 

ASSURANCE     SOCIETY,     1829. 

MO  SHAREHOLDERS.       NO  AGENTS.       NO  COMMISSION. 

By  its  new  Act  (1914)  Past  or  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

CLERGY    AND    THEIR    RELATIVES, 

are  admissible  to 

ALL   BENEFITS   OF   THE    SOCIETY. 

incluiiing  the  right  to  share  in  BONUSES. 

"Wlthont-Ppoflt"  PoUeies.  open   to  the    General   Publle,   at 
exceptionally  low  rates. 

Office:     2    &    3    THE    8ANCT0ARV.    8.W. 


Incorporated 
A.U.  1720 


Head  Office  : 

ROYAL  EXCHANOe; 

LONDON,  e.C. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire,  Life,  Sea, 

Accidents,  Motor  Car, 

Plate-QiBSS,    Burglary, 

Emplivers     Liability, 

Live  Stock,  Tliird  Party, 

Fidelity  Ouarantees. 

ne  Corporation  is  prepared  to  act  at  TRUSTEE  and  EXECUTOR. 

Appl7  tor  ftiU  partlculari  of  all  clasies  of  iMnrance  to  the  Secr«t»ry— 

Mead  Office  :   ROYAL  EXCHAMOE.  LONBOK,  E.O. 

Weit  End  Branch  :   44  PALL  MALL,  8.W. 


Annuities. 

Special  Terms 
■re  granted  in 
cases  where  bealtb 
is  Impaired. 


SMALL  SUMS 

Can  be  Invested  In  a 

GUARANTEED  SECURITY 

QIVINQ 

VERY  LARGE  RETURNS. 

For  particulars  apply  to — 

General  Manager, 

The  Star  Assurance  Society* 

32  Moorgate  Street,  E.C. 


ininu  5Dx)|ii;s. 


In  the  main  movements,  and  these  but  small,  have 
been  confined  to  copijer  shares.  Notwithstanding  the 
evidence  of  the  shrinkage  in  profits  of  the  Rio  Tinto 
Company  the  price  remains  firm,  and  this  has  been 
contributed  to  by  the  declaration  of  an  interim  divi- 
dend elsewhere  referred  to.  The  principal  movement 
has  been  in  American  companies,  which  are  doing  re- 
markably well.  The  price  of  copper  has  this  week 
again  hardened,  being  now  quoted  at  about  £72. 
There  vvas  a  sharp  recovery  in  the  price  of  tin  on  a 
rumoured  export  tax,  but  subsequently  there  was  re- 
action, a  small  improvement  on  balance  being  shown. 
Tlie  South  African  section  has  presented  an  un- 
certain appearance.  The  main  interest  continues  to 
he  confined  to  the  Eastern  Rand  group,  and  prices 
have  been  fairly  steady,  but,  as  a  rule,  an  easing 
tendency  has  been  shown. 


'lin'Tii. — In  dealing  with  the  return  of  this  Com- 
pany for  the  six  months  to  June  30  we  pointed  out 
that  (he  profits  for  that  period  were  equal  to  nearly 
four  times  the,  amount  of  the  50  cents  dividend  de- 
clared May,  and  paid  for  the  March  quarter.  In 
August,  however,  on  behalf  of  the  June  quarter,  a 
further  dividend  of  75  cents  was  declared,  and  it  is 


just  announc-ed  that  the  distribution  for  the  September 
quarter  is  increased  to  $1,  making  a  total  distributioti 
so  far  for  the  year  of  $2.25  per  share,  and  on  this 
pleasant  news  the  London  quotation  of  the  $5  share 
advanced  to  £7,  a  rise  in  a  little  over  a  year  of  2|. 
It  may  be,  too,  that  there  are  grounds  for  the  rumour 
that  the  Anaconda  Company  is  preparing  to  absorb 
the  Arizona  areas  of  the,  Miami  and  adjoining  In- 
spiration copper  properties. 

Rio  Tinto  Dividend. —  This  week  an  interim  divi- 
dend of  20s.  has  been  declared  on  the  Oi'dinary  capital. 
A  year  ago  the  Company,  consequent  on  the  War,  did 
not  pay  any  interim  dividend.  The  contrast  of  divi- 
dends and  amounts  since  Januarj-  1,  1912,  is  given 
below :  — 

Dividends  on  Ordinary  £5  Shares. 


^Per  8hBre-s 

^Total  D 

ividends- 

Carried 

Interim 

Final 

Atnnaut 
£ 

Forward 
£ 

1912 

40/0 

60  0 

90/0 

1,681.600 

194.e96 

1913 

40(0 

36/0 

76  0 

1.406.260 

185  872 

1914 

Nil 

35/0 

35/0 

666,2£0 

162,439 

1915 

20/0 

— 

— 

i-J 

r.  375,000 

— 

MODDERFONTEIN    B.— II. 

LIFE  AND  VALUATION. 

L.\ST  week  we  ga^■e  a  record  of  the  progress  made  afc 
the  Modderfontein  B  mine,  and  concluded  with 
an  estimate  of  the  1915  results  based  on  the  use  of 
500,000  tons  for  the  year.  On  conservative  lines  we 
estimated  a  dividend  of  75%  with  a  fair  balance  in 
excess.  We  reserved  till  this  week  a  consideration  of 
the  life  of  the  mine  and  valuation  of  the  share,  and 
we  give  below  the  life  estimate. 

One  has  to  take  into  account  that  much  has  yet 
lo  be  ascertained  as  to  the  nature  and  the  value  of 
the  reef  in  the  Company's  unexplored  portion  of  area. 
In  view  of  the  probability — certainly  as  to  the  eastern 
area — of  disturbed  ground,  possible  dykes  and  poor 
zones,  it  seems  reasonable  to  reckon  on  approximately 
one-third,  or,  say,  30%  of  the  aggi'egate  1,400  claims 
as  having  to  be  eliminated,  and,  allowing  this  propor- 
tion for  possible  faulted  country,  the  1,400  Modder  B 
reef  claims,  less  420  claims  assumed  as  non-payable 
through  faults,  &c.,  would  leave  980  net  reef  claims. 
Taking  14  degrees  dip,  a  sloping  width  of  54  inches, 
and  about  12%  sorting,  would  mean,  say,  21,730  tons 
per  claim.     The  following  result  is  shown  : 

Say  980  net  reef  claims  at  21,730  mill  tons  per  claim 

Used  to  December  31, 1914  


Remaining  at  January  1, 1915 


Tons 

21,f96,400 

1,295,40) 

20,0t0,C0O 


In  the  calculations  as  to  the  reef  contents  of  the 
B  area,  estimates  are  only  based  on  the  Van  Ryn 
reef,  but  the  existence  of  the  South  or  Modderfontein 
Reef  has  not  only  been  disclosed  in  the  Geduld  and 
Modderfontein  Deep  bores,  but  also  in  the  north-westi 
corner  of  the  Modderfontein  Company's  own  ground. 
This  point  of  existence  of  a  parallel  South  Reef  may 
have  an  important  bearing  on  the  future,  under  the 
circumstances  of  low  working  costs. 

Li/e.— Dividing  an  estimated,  say,  20,000,000  mill 
tons  by,  say,  540,000  tons  per  annum  to  be  used, 
some  37  years'  life  for  the  Modderfontein  B  Company 
is  shown. 

We  conclude  with  the  attempt  to  estimate,  con- 
servatively, a  valuation  of  the  Company's  £1  shares, 
which  are  at  present  quoted  in  the  region  of  5i. 
If  it  be  assumed  that  an  average  of  75%  dividends 
will  be  paid  during  a  life  of  37  years,  the  present 
value  of  the  share,  assuming  that  out  of  dividends 
the  investor  appropriates  enough  to  pay  him  10% 
on  hi«  investments  and  sets  aside  excess  dividend  to 
a  sinking  fund  to  redeem  his  capital  at  the  end  of 
the  life,   works  out  at  £6  13s.  Qd. 

We  would  call  attention  to  the  conservative  nature 
of  the  75%  dividend  estimate,  because  it  is  based  on 
the  use  of  only  500,000  tons  per  annum,  whereas  the 
capacity  of  the  plant-  is  in  course  of  being  extended 
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to  540,000  tons  a  year.  One  reason  for  our  conser- 
vatism is  that  the  Moddei-fontein  B  is  not  so 
favourably  situated  as  the  Modderfontein  proper.  The 
older  Company  is  suiTOunded  on  the  dii)  of  its  reef  by 
areas  that  have  been  proved  to  be  rich — to  the  west 
the  Van  Eyn  Deep,  to  the  south  the  Modderfontein 
Deep,  and  to  the  east  the  Modderfontein  B.  With 
the  Modderfontein  B,  to  the  east,  at  all  events,  the 
outlook  is  an  uncertain  one,  and  the  showings  far 
distant  to  the  south,  both  in  respect  of  the  Govern- 
ment Areas  and  Geduld.  are  nothing  like  of  such 
pleasant  character  as  are  those  of  the  western  and 
southern  areas  bordering  on  the  New  Modderfontein. 
There  is  quite  a  probability  that  as  an  average  for  the 
estimated  life  of  the  Modderfontein  B  the  divi- 
dends may  be  in  excess  of  the  75%,  but  it  would  be 
unwise  to  build  up  optimistic  views  on  a  higher  average 
dividend. 

There  is  one  other  circumstance  beyond  the 
existence  of  the  parallel  reef  referred  to  that  must  not 
be  ignored.  To  the  east  of  the  Company's  area  there 
is  a  considerable  extent  of  ground  over  which  the 
Company  owns  the  sui-face  rights,  and  to  which  at 
present  no  mining  rights  attach.  There  is  the  possi- 
bility that  the  Government  may  enter  into  an  arrange- 
ment for  the  Modderfontein  B  to  work  this  area  on 
defined  conditions,  and  this,  of  course,  would  mean 
:i  prolongation  of  life;  but  it  is  sufficient  for  present 
purposes  to  take  the  valuation  on  the  above   basis. 

Financially  the  Company  is  in  very  comfortable 
circumstances.  At  .June  30,  1915,  cash  and  gold  in 
hand  amounted  to  £478,314,  against  which  creditors 
figure<l  for  some  £323,000. 

Market    Price  of   £1   Shares.     Capital,   £lfXiSXCl. 


Hishest 

Lowest 

HiEhest 

Lowest 

Dividend 

1000 

3} 

21 

1912   . 

;    \f 

n 

20 

lOlO 

m 

2i 

1913  . 

H 

4.5 

1911 

...     4 

-'l^ 

19U  . 

■«ft 

34' 

55 

1915  . 

.     5|(»ept.)  4A(Jan.)  i 

■yr.  32  J 

« 

I>r 

ce  JmIv 

30. 

GEDULD'S  EXTENSION  POLICY. 

We  briefly  referred  last  week  to  the  decision  come  to 
by  the  directors  of  this  Company  to  increase  the  total 
capacity  of  the  plant  to  40,UuO  tons  a  month.  At 
the  present  its  capacity  is  about  26,000  tons  monthly, 
and  on  the  actual  results  of  eight  months  of  1915,  and 
estimating  about  the  same  rate  of  profit  for  the  re- 
maining four  months,  the  outlook  is  that  the  total 
for  1915  will  show  something  over  what  would  equal 
a  dividend  of  12%;  5%  was  declared  on  account  in 
June   last. 

It  is  known  that  when  the  present  mill  was  planned 
provision  was  made  for  convenient  and  economical 
additions.  How  long  it  will  take  to  increase  the  plant 
from  the  capacity  of  26,000,  as  at  present,  to  40,000 
tons  a  month  is  a  moot  point  in  the  present  circum- 
stances ;  but  when  the  plant  is  enlarged  to  deal  with 
40,000  tons  a  month  it  is  interesting  to  take  note  that 
on  30s.  extraction  and  19.s-.  working  costs,  giving  a 
mine  profit  of  lis.  per  ton.  the  clean  profit,  after 
taxes,  ic,  available  for  dividend  would  equal  over 
20%.  It  is  also  worth  noting  that  an  increase 
of  Is.  per  ton  in  the  extraction  plus  a  reduction  of  a 
like  amount  per  ton  in  the  working  costs,  would  raise 
the  profit  on  480,000  tons  a  year  to  an  amount  to  give 
a  dividend  of  25%,  as  each  shilling  per  ton 
saved  in  costs  or  increase  in  grade  is  equal  to  about 
2i%  dividend  on  the  £970,000  of  capital.  The 
costs  of  this  Company  have  been  high  in  the  past, 
and  even  at  the  19,';.  taken  above  are  approximately 
4s.  per  ton  higher  than  those  of  the  Modder  B,  whose 
proi:)erty  lies  to  the  north  of  the  Geduld. 

The  Geduld  mine  area  is  so  large — 2,480  claims — 
that  a  long  life  is  certain.  Even  if  one  assumes  a 
deduction  of  one-half  the  claims,  as  subject  to  dis- 
turbance, unpayable  zones,  supporting  pillars  to  be 
left,  Ac,  we  roughly  calculate  that  the  use  of  480,000 
Ions  a  year  on  the  enlarge<l  plant  basis  would  mean  a 
life  of  well  over  50  years — nearer  60  perhaps. 


iieduld  Proprietary. — The  capital .  authorised  is 
£1,000,000;  issued,  £970,000,  in  £1  shares.  Plant 
has  been  enlarged  to  60  stamps  and  five  tubes,  having 
a  capacity  of  2(5, 000  tons  a  month.  Increase  of  plant 
to  40,000'  tons  a  month  was  decided  on  on  October  1, 
1915.  Such  increase  is  expected  to  become  operative 
late  in  1916. 

rear  ends         Tons    Sort-  ^Hevenne-s  ^Bxpenses-x      ^Proflt-^      Price 
Deo.  31    Stps.  Milled    lug   Ami.  Per  ton  Amt.  Per  ton  Am t.  Per  ton  end  ot 
%       a  £  £  Period 

1914  ...  53Uv.244.68a    ICJ  395,457    32J4    298,489      24/5    9o.9€8      7/11    — . 
[Proflt  irrespective  of  £10,647  miscellaneous  revenue  In  1914.] 

1915 
Mar.ql-.    60      71,530    91    113,683    31/10    78.412      2111  35,271      9/11  24A) 
Juneqr.    63      74,760    9,J   113.713    30/5     78,525     21/0    35,183      9/5    28/9 
July    ...    60       26,050    22'    38,251    29/4     25,606      19/3    12,645      9.8    29/3 » 
Aug.  ...    —      26.2.0    —     39,3C4    30/0     26.536     20/4    12,768     9/8.  32/3 
Sept.  ...    —      25,700    -     39,623    30/9     26,884     20/10  12,779     9/11  32/6 
Gold  reserve  ;  4,431  oz.  Julv,  Aug.. 
Monthly  and  quarterly  profits  include  sundry  revenue. 
The  sorting  in  this  mine  is  both  on  surface  and  underground ;  very 
slight  on  suriace. 

Dividends— 1911.  Dec,  5  per  cent. 
1915,  June,  5  per  cent. 


RAND  PROFITS. 

A  coNTR.AST  of  the  profits  of  each  of  the  last  four 

months   is   given  below.  It   should  be  noted  that 
sundry  revenue  is  included  in  the  profits:  — 

Scot.  Aug.  July  Jmie 

£  £  £  £ 

Aurora  West;      4,039  4,074  4,162  4,287 

Banties     1,112  2,701  1,304   ((2)1.756 

Brakpan 31,022  32,812  32,181  29,663 

City  and  Suburban        ...  21,183  20,338  2u,b25  20.414 

City  Deep fc0,086  62,227  62,196(<) 63,759 

Cons.  Langlaagte           ...  29  024  31,631  31,677  31.270 

Cons.  Main  Reef 13,547  12  018  12.322  12  936 

Crown  Mines      95  615  97,118     101,531     108  807 

Durb.  Rdprt.  Deep        ...  5,850  6,212  5,829  6  048 

East  Ranu  Propy.          ...  55,011  56  049  55.648  52  020 

FerreiraDeep     5U  887  42.482  31.490  23  060 

Geduld     12,779  12,763  12,' 45  11.780 

Geldenhuis  Deep            ...  11,484  11576  10,353  10,106 

Ginsberg              4,169  4,193  4.0  0  4,069 

Glencairn 2  430  2,135  2.387  2  324 

Glynn's  Ljdenburg        ...  1924  2,985  3.»  01  2,239 

Gc.b          -  8  035  8.440  8  061  7,123 

Government  Areas         ...  15.216  17,880  17.667  14,727 

Heriot        8.815  8,. 60  9,006  8,766 

Kleinfontein  (a) 22,339  23,0<i7  24  233  22,103 

Knight  Central 4,062  3.348  2  696  3,145 

Knights  Deep      —  12  735  14181  16  023 

Langlaagte  Estate         ...  —  13,281  12.803  13,068 

Luipaard's  Vlei -  5,935  3,042  3,340 

Main  Reel  West 3.671  3  697  4,334  4,294 

Meyer  and  Charlton      ...  20767  20,489  2  t3?  20.200 

Modderfontein    57,762  56,234  69,362  64,947 

Modderfontein  B           ...  61.160  62,889  5t',y-0  46,921 

Modderfontein  Deep     ...  34  746  34.664  34,674  3u  242 

Nourse      11,095  11,437  12fc27  16,356 

Primrose 6,077  6,165  5  631  7.463 

Randf on tein  Central      ...  —  61,315  57C32  57,089 

Robinson  Deep —  26  001  26,034  26,203 

Robinson  Gold 38,4C3  41,610  41,070  43,fc3? 

Roodepoort  United        ...  2,539  943  81  1,604 

Rose  Deep           18,535  28,402  Z3,a82  26.628 

Simmer  and  Jack           ...  —  30,132  32.565  30.169 

Simmer  Deep       -  4  343  5.00J  5.753 

Transvaal  Gold 13,646  15,099  15,647  15,9£8 

Unified  Main  Reef         ...  5  037  5.150  6.1:08  6.1i7 

Van  Ryn  Deep 43119  43.630  44,5u7  44,380 

VanRynGM 19  599  19.442  16  i:44(,i)  19  480 

Village  Deep      ...        .-  25,771  26,598  29  184  28,388 

Village  Main  Reef         ...  —  26,1/09  24  097  23,347 

West  Rand  Coneolidated  10  278  10,473  9  700  9  418 

Witwaiersrand  Deep     .-  16  034  16,068  18,3o2  18,321 

Witwatersrand  Gold      ...  25,0a5  24,819  24  8.^  24,392 

Wolbuter            13,672  14,021  l3,v.68  14,023 

(^»)  Reduced  proflt  due  increased  costs,  owinR  abortage  labour  and  return  to 

more  uormsl  recovery.    Grade  April  and  May  nbnormalij  high. 

(c)  Reiuru  states  "  jl.  Id  recently  baa  been  higher  than  that  called  lor  by  tlie 
ore  reserves,"  _,      .  ,  „ 

(d)  Decreaeed  profit  doc  to  temporary  falluig  on  In  atope  values. 


Far  Eastern  Rand.— A  cable  from  the  Johannesburg* 
correspondent  of  the  Financial  Times  reports  that  the 
Rand  Mines  has  purchased  961  claims  on  farm  Vogel- 
struisbult  36,  south  of  the  farm  Daggafontein,  which  it. 
adjoins.  In  1912  the  East  Eand  Trust  was  formed 
with  a  capital  of  £25,000,  in  £1  shares,  5,000  of  which 
were  ofiered  for  subscription,  to  acquire  "  some  951 
claims  on  the  farm  Vogelstruisbult  No.  36."  and 
apparently  it  is  these  same  claims  that  the  Eand  Mines 
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has  now  secured.  Further  south,  apparently  in  the 
north-west  corner  of  Vlakfontein  and  in  the  north-east 
corner  of  adjoiniiig  Grootfontein  some  areas  have 
been  secured  by  the  Consolidated  Gold  Fields.  The 
farm  Vlakfontttin  used  to  be  owned  by  the  Lydenburg 
GotS  Faniis,  which  held  19  farms  in  this  region 
as  well  as  ground  in  other  areas.  It  is  interesting  to 
rote  that  the  Rand  Mines  has  increased  its  interest  in 
the  Eastern  Rand  region,  while  the  Consolidated  Gold 
Fields,  though  somewhat  late  in  the  day,  has  taken 
a  first  interest. 

NOURSE    MINES. 

The  report  of  the  Nourse  Mines  for  the  year  to 
June  30,  1915,  is  not  an  exhilarating  document, 
despite  the  augmentation  of  the  quantity  of  ore  re- 
serwes  by  adopting,  as  to  Main  Reef  Leader  and  South 
Reef,  a  greater  sloping  width,  an  increased  tonnage 
'being  gained  at  the  expense  of  a  reduction  in  the 
grade.    The  ore  resei-ves  contrast  as  under:  — 


1815 

Value 

1914 

Value 

Tons 

*.     </. 

Tons 

1.    d. 

,052,100 

...   -23  U 

2,473,700 

...    26  10 

For  1914-l.j  there  was  an  increase  of  some  62,000 
tons  crushed,  which  gave  about  £25,000  addition  to 
the  gross  revenue,  but  with  the  set-off  of  a  small 
saving  in  expenses  the  profit  per  ton  was  only  5s.  od., 
against  7s.  Id.  for  1914. 

It  is  clear,  from  a  contrast  of  the  extraction  results 
of  the  last  10  years,  that  the  mine  is  becoming  poorer. 
In  1906  the  extraction  secured  was  366-.  9d.,  while 
in  1915  it  was  as  low  as  26s.  3(i.  It  is  of  no  use  to 
compare  the  appropriations  of  1915  period  with  a  year 
ago,  as  the  statement  for  1914  was  obscured  by  sus: 
pense  items,  and  in  the  statement  below  we  give 
the  mining  results  only:  — 

Year  to  June  30 — 1915  1914 

£        Per  Ton  i    Per  Ton 

Gross  revenue             ...     (B02,110          789,481      20/3     (539,500  764,008      28,4 

ton^s)  tons) 

Expenses         6.'il,438     21/0  572,381      21/3 


Mine  profit     

£un<iry  revenue,  &c.... 


158,043        5/3 
8,770 


192,226        7/1 


166,813 
Annuity  for  claims   ...         £1,632 

Pbtlusis,  4c 13,950 

Tajes 21,080 

Dividends       ...     (13)%)  113,825       150,487 


Surplus 
Balance  brougtit  forward 


16,.126 
96,569 

112,895 


Balance  carried  forward  ... 

Not  improbably  the  further  diminished  grade  was 
contribated  to  in  1915  by  the  inadequacy  of  native 
labour  early  in  the  year  and  the  increased  use  of 
rock  drills  in  stoping.  A  considerable  proportion  of 
the  work  was  from  the  South  Nourse  main  incline 
shaft,  which  has  now  been  carried  to  well  below  the 
24th  level. 

Nourse  Mines. —  Issued  capital  £827,821,  in  £1 
8bare>  Mill.  26(1  etamps.  7  tube  mills,  making 
c»!«r-it\    iboiit  5H.(inn  tons  for  the  month. 

Tear  on  l.i  Tons   Sort   ^Revenue~s    ^Bspenses^      ^Proflt-^  Price 

June3a   Stun    ^(ine<1  ing     »mt    Per  ton  Amt.  Per  ton  Amt.Perton  ei  <irf 
%  e  e  £  Period 

19H-14     2 VI    539,5)0    !J}  764.6C8    28'»      572.381     21/3    1P2.226    7/1    ]5; 
1914-  5 .    '60    602.100    14    789,<8l    26/3     631,438    21A)    158.043    5/3    \l 

■9>5-  6. 
July  ...  230       57.500    14}    7CI.7ZD    217       5'.C93    20/3      12,627    4/4    l,', 
Aug.-    .    2^3        5S.1I10    —    68.981    23/8        57.')4J     19/9      11,437    311  1^: 
VJimthly  profits  include  revenue  from  accumulated  slimes. 
•"iHpnrls — IPia.  Jur,e   8J  ;   Dpc.  8f  percent. 
1P15.  -Inne.  5  per  cent. 


KYSHTIM    CORPORATION. 

TnnouGH  its  ownerehip  of  the  capital  of  the  Kyshtim 
Minings  Works  Coiripany,  a  Russian  undertaking,  the 
Kyshtim  Corporation,  Limited,  an  English-registered 
concern,  foi-med  in  October  1908,  acquired,  in  two 
blocks  of  ground,  some  1,400,000  acres  of  mineralised 
and  forcstal  property,  included  in  the  total  being  some 
840,000  ncres  of  timber  land,  over  which  the  Russian 
Company  has  sole  right,  both  as  to  local  consumption 
nnd'  export.  Very  speedily  after  the  formation  of  the 
English  Company  development  of  copper-bearing  area 


was  succeeded  by  the  production  stage,  and  the  output 
of  copper  by  the  year  1913  had  reached  very  close 
to  8,000  tons.  The  plant  for  dealing  with  the  ore  is 
designed  to  have  a  capacity  of  producing  10,000  tons 
of  metal  per  annum,  and  would  deal  with  this  amount 
if  present  circumstances  perrnitted. 

The  events  of  1914  maired  progress,  'bringing 
down  the  output  for  the  year  to  7,588  tons;  but  the 
report  of  the  Company  just  issued  sets  out  that  if  the 
progress  of  the  first  six  months  of  1915  is  continued 
the  output  for  the  year  may  reach  8,800  tons,  but  this 
is  only  put  forward  as  a  possibility,  and  not  a 
probability. 

The  existence  of  both  iron  and  copper  in  the  area 
was  known  of  for  a  great  number  of  years,  and  in 
the  early  history  of  the  properly,  prior  to  its  control 
being  secured  by  English  interests,  but  little  attention 
was  given  to  copper  area,  the  main  effort  made  being 
to  utilise  the  high-class  iron  ore  deposits.  The  occur- 
rence of  the  War  has.  this  year,  given  a  fillip  to  the 
iron  industn-,  but  both  the  iron  and  copper  sections 
have  been  hit  through  the  restricted  supply  of  labour, 
so  many  hands  having  been  called  to  the  Colours. 

It  will  be  of  interest  to  repeat  the  plan  we  gave  in 
our  description  of  the  property  on  July  11,  1914,  such 
plan  still  holding  good  excepting  that  it  does  not 
show  the  position  of  the  Ivanhoff  discovery,  which  is 
about  two  miles  north  of  the  river. 


BE.E.tNCe 
I       Ctpfief  Ctpotit^ 
.i     Iron  Dtptjit* 
. M»,lr*iif 

Am  at 


KYSHTIM  MINES 

(  P.rt  or  Cos  ESTATE  ) 


MIASS      ESTATES 


We  would  remind  our  readers  that  the  aggregate 
area  is  divided  into  two  sections — western  and 
eastern.  At  the  southern  portion  of  the  eastern  area 
there  is  a  long  stretch  of  copper-bearing  schist  forma- 
tion, and  payable  ore  deposits  have  been  exposed  at 
points  along  the  line  of  the  schist  formation.  In  a 
direction  from  north  to  south  to  late  in  1912  there 
iiad  been  discovered  what  are  termed  the  Koniukhoff, 
south  thereof  the  Smirnoff,  and  still  further  south  the 
Tissoff-Karpinsky,  while  very  late  in  the  year  there 
was  added  the  Amerikansky  to  the  other  ore 
bodies.  About  the  end  of  1913  yet  another  ore  body, 
the  Ivanhoff,  midway  between  the  Tissoff  "Mine" 
and  the  river  at  southern  boundary,  was  discovered. 
The  earlier-named  properties  are  all  copper  proposi- 
tions ;  the  Ivanhoff,  however,  is  a  deposit  of  oxidised 
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barytic  ore,  not  containing  payable  copper  contents — 
at  all  events  as  to  surface.  It  is  used  as  fluxing  ore, 
and  is  important  from  its  gold  contents,  the  ore  con- 
taining an  average  of  approximately  1  oz.  to  the 
ton. 

Tiie  Kotiiuldioft  mine  has  been  develojied  down 
to  the  otii  level,  the  Smirnoff  to  the  4th,  tfie  .\meri- 
kansky  so  far  to  the  200-foot  level,  and  the  Tissoff 
to  the  -1th.  Shareholders  who  have  received  tlie 
report,  if  they  turn  to  the  Kyshtiin  Mining  Works 
Company's  report  of  developments,  Ac,  will  find  at 
pages  S,"  9  and  11)  some  interesting  information  con- 
ce»-ning  the  showings  at  the  .different  deposits  above 
referred  to.  The  four  copjier  mines  in  work  have 
disclosed  ore  of  an  average  \\  idth  of  11.7  feet  and 
average  contents  of  2.79%  of  copper,  also  varying 
quantities  of  gold  and  silver.  Borehole  tests  have 
also  been  effected,  to  which  reference  is  made  in  the 
report  at  pages  above  mentionnd.  We  may,  however, 
sive  some  of  the  more  recent  develonments  and  som:' 

D 

of  the  boring  features:  — 


DevelopvunI  s 


Koniukboif — 

4th  Level 

6th  „  (so  far) 
Smirnoff — 

3rd  Level 

4th  „  (so  f;irl 
Anierikan&k>'  — 

2iid  Level  (so  fur) 
Tissoff— 

3rd  Level 

4th    „        (so  far) 


Leugth 
Driven 


1.100 
750 


1,700 
750 


400 


800 
4E0 


Average 

Width 

Feet 

11.5 
13  2 

11.4 
15.3 

11.9 

11.9 
12.5 


Couteats 
Copper 

% 

2.72 
2.98 

2.18 
204 

3.94 

2.68 
3.09 


.\s  to  bores,  the  showings  al  depth  are  given  as:- 


(ire 
Width 
Feet 

10.2 
6.3 


Contents 

Copper 

% 

3.64 
4.3 

2.05 


Gold 
Oz. 


.23 
.62 


10.5 

4.21 

.11 

19.2 

4.51 

.15 

8.3 

3.32 

.02 

l.J 

the 

"  assui 

■ed 

"Assured  " 

"Extensions  " 

Total 

LoukToiis 

Long  Tons 

Long  Tons 

605.0C0 

163.C0O 

668.000 

497,000 

212,000 

709,000 

576,000 

104,0(0 

680,000 

453,000 

157,000 
636,000 

610,000 

2,031,000 

2,667,000 

Vertical 
Depth 
Feet 
Konlukhoft— 

Bore  23     970 

„    24a 1,315 

Sinirnoft — 

Bore  665 

A  deeper  bore  is  now  in  progress, 
Amerlkansky — 

Bore  11 741 

„    12    735 

Tissoff— 
Bore  IB 916 

At  the  middle  of  April  litj.j  tlie  "  assured  ore 
proved  by  development  and  boreholes  was  2,031,000 
tons,  and  a  further  6-36,000  tons  is  reckoned  for 
extensions  beyond  the  limits  of  present  exploration, 
making  a  gr-.uid  total  of  2.(567.000  tons. 


Koniakhotf  Mine 
Smirnoff  Mine 
Amertkansky  Mine    ,,, 
TvsMoO.  Mine    

Totals 

Tlie  ore  mined  in  tlie  year  lo  middle  of  Apnl  lill;j 
is  returned  as  3.")'J,(lOO  tons,  consequently  on  the  rate 
of  output  of  1014  the  "  assured  "  ore  has  a  life  of 
about  six  years,  and  the  extension  is  estimated  to 
give  a  further  life  of  nearly  two  years.  Against 
352,000  tons  used  in  the  year  the  fresii  ore  brought 
into  sight  was  estimated  at  some  558,000  tons.  The 
fact  hiis  to  be  graspefl  that  from  its  incorporation  in 
1908  to  the  end  of  1913  the  Company  in  1913  had 
attained  an  output  of  copper  metal  of  7,971  tons. 

The  autliorised  share  capital  of  the  Kyslitim  Cor- 
poration was  fixed  at  £1,260, 000.  For  a  period  it 
had  a  round  million  of  i'l  shares  issued,  and  then  tlic 
Coni])any  was  financed  for  a  period  by  ,£6r)0.000  of 
6%  Debentures,  convertible  mto  shares.  All  the  Deben- 
tures— an  insignificant  amount  excepted — have  sinc( 
been  converted,  so  that  at  the  present  time  the  issued 
capital  is  £1,2.54,240,  and  the  balance  of  5,760  shares 
is  reserved  against  the  convei'sion  of  the  remaining 
.£14,400  of  I>ebentures ;  so  to  all  intents  and  purposes 
the  capital    may  be    taken  as    £1,260,("«)0. 

As  a  consequence  of  the  War  there  has  been  a 
serious  effect  upon  the  exchange  rate,  which   for  the 


time   mars    the   dividend    outlook.        Altogether  four 
dividends  have  heretofore  been  paid — Is,.,  in  .tJecerftber  ' 
1912,  3s.  6(/.   July   1913,  2s.  January '19'11.,'l.V,   6i(.' ' 
October  r914.     It  is  proposed  to  declare  ^'(li'vi'dentl^n).  ,' 
respect  of  1914  of  Is.  per  share,  and  tb 'pafTyfoirWaixr  " 
£145,786.      This   carry-forward   compared' '\vi'th.  onjy  ' . 
£(j.002  a  year  ago,  and  the  large  airioujjf  at  end  ot, 
1914  after  providing  for  dividend  is  not  free'  for  .diss  , 
posal,   being   mainly    represented  by    silver   and  goltl 
residues   in   Russia,    the   export    of    which    has  beeii" 
prohibited  by   the  Eussian  Government.     \Ve  should 
say   that   in  all   our  calculations  above  as' to  results 
secured  tiie  sterling  amounts  have,  been  t&ken  at- the 
uniform    rate    of    exchange  that   has  all  .along  been  ■ 
adopted  of  9.5  roubles  to  the  £.     The  shilling  dividend-, 
recommended  will  be  paid  November  1   nextv  -free  of 
income  tax,   and  will  absorb  £62,712.  ■    ■•    .•         .'■ 

The  price  of  the  £1  shares  at  the  present- time  is 
about  lli.  Were  there  to  be  an  early  termination  of 
the  War  and  ability  to  again  expand  outjuit  the. 
prospects  of  the  shareholders  would  vastly  improve-. 


The  results  of  operations  of  the  Russian  Cumpany 
lor  each  of  the  past  four  years  are  set  out  below:  — 


1914 

1913 

1912 

1911 

Tons 

Tons 

Tons 

Tons 

340,087 

349,916 

338,379 

233,052' 

7,588 

7,971 

7,S47 

6,020' 

Ore  treated  

Yield,  refined  copper 

•  Of  this  production  only  3,804  tons  of   refined  copper  were  delivered 
daring  the  year. 


Russian  Company's  Irading  PrvfiU  and  Appropriations. 


Copper,  pyrites  and  precious  metals 

Iron  working     

Timber     

Sundries 


Estate  and  general  expenses,  taxes, 
interest  on  advances,  &c 

Balance 

Average  sale  price  of  copper  per  ton 
Mine  cost  per  ton         


1914 
£ 
462,700 
10,659 
23,t57 
5,214 

502,130 
134,687 

367,443 

£   J.   .(. 

92  10  10 

,  37  16  10 


1913 
£ 
525,986 
42,450 
27,013 
10,860 


606,309 
129,432 


476.877 

£  s.  d. 
94  2  6 
32  13  10 


1912 
£ 

544,727 

26,275 

8,705 

4,237 

583,934 

115,632 

468,402 

£   .<.    d. 
97  11    3 


1911 
£ 

172,394 
23,439 
29,651 
15,047 


240,531 

119,133 

121,396 
£    J.  a. 
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The  balance   of  profit  was   applied   as 
each  of  the  last  three  years:  — 

1914  1913 

£  £ 

To  Reserve  fund 18,372  23,843 

„  Depreciation  fund 100,000  83,047 

„  Reserve  for  profit  tax  in  Russia  ...      38,545  58,403 

„  Payment  of  dividend          210,626  311,579 

367,443  476,877 


2  10    34    6    5 

follows  in 

1912 
£ 
23,420 
100,000 
48,560 
296,421 

468,401 
linaiice    is 


The    position  as   to   tlie    Corporation  s 
disclosed  in  the  particulars  that  appear  in  our  adver- 
tisement pages. 

Globe  and  Phoenix. —  Those  of  our  readers  who 
studied  the  analysis  of  this  Company's  position  -which 
we  gave  in  The  St.viist  of  May  1,  will  not  be  sur- 
prised at  the  official  announcement  that  the  directors 
have  deposited  £iS4,000  with  the  Company's  bankers 
to  await  the  result  of  the  John  Bull  Litigation,  and 
therefore  do  not  propose  to  make  a  dividend  for  the 
quarter.  In  the  course  of  our  remarks  on  May  1  we 
pointed  out  that  "  the  total  distribution  of  120%  for 
1914,  calling  for  £240,000,  exceeded  the  profit  of 
the  year,  after  providing  for  capital  expenditure,  by 
more  than  £40,000."  The  balance  sheet  showed. 
after  allowing  for  the  payment  of  these  dividends, 
an   excess  of  current   liahihties  over  liquid   assets  of 
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no  less  than  £7U,U00.  We  concluded  by  saying:  "  It 
is  better  that  dividends  should  be  temix>rarily  reduced 
than  that  the  Company  should  stand  on  the  brink  of 
financial  trouble,  which  some  serious  unexpected  inci- 
dent or  accident  might  precipitate."  \Ve  are  glad, 
therefore,  to  note  the  setting  aside  of  £S4,0U0,  as  this 
must  be  considered  a  necessary  safeguard. 


BROKEN  HILL  SOUTH. 

DuEKG  the  half-year  ended  June  30  this  Company's 
mine  and  mill  only  worked  half-time,  owing  to  lack 
of  smelter  capacity.  Nevertheless,  the  130,320  tons 
of  ore  treated  was  nearly  18,000  tons  gi-eater  than  in 
the  previous  six  months,  and  only  42,000  tons  less 
than  the  quantity  for  the  half-year  to  June  30, 
1914 — a  normal  period,  immediately  prior  to  the  out- 
break of  the  War.  It  should  be  noted  that  by  the 
treatment  of  the  crude  ore  from  its  mine  the  Com- 
pany does  not  itself  produce  pure  metal,  but  only 
lead  concentrates,  containing  mostly  lead  and  silver, 
and  'tailings  (residues),  containing  zinc.  Botli  the 
lead  concentrates  and  the  zinc  tailings  are  sold  to 
other  concerns  for  further  treatment  and  smelting, 
and  the  Company  receives  payment  on  the  basis 
of  the  price  eventually  realised  for  the  metals  pro- 
duced. Prior  to  the  War  the  lead  concentrates  and 
the  zinc  concentrates  obtained  from  the  taihngs  bj' 
the  purchasing  companies  were  sold  to  German 
smelters.  Consequently,  when  the  War  broke  out 
the  outlet  for  the  concentrates  was  almost  entu-ely 
cut  off.  Luckily  there  existed  local  smelteries,  but 
their  capacity  was  entirely  inadequate.  Their  exten- 
sion, however,  was  immediately  taken  in  hand,  and 
it  is  expected  that  by  the  end  of  this  year  there 
will  be  ability  to  cope  with  the  full  normal  lead 
concentrate  output  of  the  four  Broken  Hill  com- 
panies— of  which  the  South  is  one — who  are  associ- 
ated with  the  extension  of  smelting  scheme. 

The  uncomfortable  position  in  regard  to  zinc  has 
not  been  so  easQy  overcome.  The  Companj^'s  tail- 
ings were  sold  to  two  local  treatment  companies— 
the  Amalgamated  Zinc  and  the  Zinc  Corporation — 
which  in  tm"n  used  to  sell  the  zinc  concentrates  they 
produced  to  Gennany.  At  the  present  time  the 
Amalgamated  Zinc  is  continuing  to  treat  the  tailings 
material,  but  tlie  production  of  concentrates,  appar- 
ently, is  for  the  most  part  being  stacked,  awaiting  a 
market.  Recently  it  has  been  advised  that  some 
ihousands  of  tons  of  these  concentrates  have  been  sold 
to  America  and  Prance,  but  the  quantity  so  disposed 
of  does  not  bear  a  large  proportion  to  the  stock  on 
hand  and  current  production.  The  Zinc  Corpora- 
tion's tailings  plant  is  not  working  at  all. 

This  brief  explanation  is  necessary  for  a  proper 
understanding  of  the  Broken  Hill  South  Company's 
accounts  for  the  half-year  to  June  30.  1915,  inas- 
much as  the  course  adopted  has  been  to  take  credit 
in  the  profit  and  loss  statement  for  the  value 
of  the  production,  and.  as  a  large  proportion 
of  this  has  not  been  paid  for,  the  profit  shown, 
thougli  earned,  had  not  been  realised.  During 
the  half-year.  24,961  tons  of  lead  concentrates 
were  produced  and  80,880  tons  of  zinc  fail- 
ings. The  profit  and  loss  account  gives  the  value 
of  the  lead  concentrate  production  as  £218,525.  while 
the  revenue  from  zinc  tailings  is  placed  at  £68,221. 
After  adding  small  sundry  receipts  to  tliese  two  items, 
the  total  revenue  of  the  half-j"ear  comes  out  at 
£287,231.  Total  working  expenses  absorbed 
£133,400,  so  that  the  working  profit  shown  by  the 
accounts  is  £153,831.  After  providing  office  charges, 
taxes,  plant  depreciation,  and  expenses  of  the  in- 
terest on  the  £200,000  of  Debentures  issued  for  the 
purpose  of  financing  the  Company's  share  in  the 
local  smelting  works,  a  net  profit  of  £123,772  for 
the  six  months  is  shown  by  the  accounts,  which 
compares  with  £90,000  for  the  previous  half-year. 
A  dividend  of    15%    for  the  past  half-year,   against 


nil  for  the  previous  similar  period,  absorbed  £30,000, 
leaving  £93.772  to  be  added  to  the  carry-forward, 
which  now  stands  at  £326,419,  against  £143,682 
immediately  prior  to  the  outbreak  of  the  War.  The 
necessity  to  finance  a  large  proportion  of  the  output 
pending  its  disposal  is  responsible  for  the  smallness 
of  the  dividend  and  the  great  increase  in  the  carry- 
forward. Durmg  the  J'ear  ended  June  30,  1914— 
that  is  before  the  War — the  dividends  paid  aggregated 
140%  on  the  issued  capital.  A  comparison  of  the 
operating  results  and  earnings  of  the  past  four  half- 
years,  showing  the  effect  that  the  War  has  had  on  the 
Company's  prosperity,  is  given  in  the  following  table, 
which  also  shows  the  increase  in  the  Company's 
surplus  assets  and  the  fall  in  the  price  of  the  £1 
shares,  of  which  there  are  200,000  in  issue  in  addi- 
tion to  the  £200.000  of  recently  subscribed  Deben- 
tures. 


Half-Tears  euded 

—  June  30, 

Dec.  31, 

June  30, 

Dec.  31, 

1915 

1914 

1914 

1913 

Tons 

Tons 

Tons 

Tons 

Ore  treated            

130,320 

112,750 

172,330 

168,957 

Concentrates  output         

24,961 

20,375 

28,745 

27,594 

Working  costs  (per  ton) 

20,3 

20,6 

21,4 

2011 

At.  price  lead  (per  ton) 

£21    0    9  £18  13    9  £18  13  10  £19    1     8 

£ 

£ 

c 

£ 

Value  of  output 

218,-525 

161,289 

314,301 

318,920 

Tailings  reTenue 

68,221 

24,179 

34,794 

35,866 

Sundry  receipts     

485 

36,754* 

2,471 

1,735 

Total  r«Tenue 

287,231 

222.222 

.^51,566 

356,521 

Working  costs       

133,400 
153,831 

116,216 

185,615 
165,951 

176,719 

■VN'orkine  profit 

106,006 

179,802 

Brought  forward 

232,647 

143,682 

142,523 
308,474 

110,993 

386,478 

249,688 

290,795 

AUocaJions :  — 

Office,  &c.,  charges  and  taxes  ... 

11,028 

10,925 

19,195 

2,711 

Depreciation          

6,520 

6.116 

5,597 

5,561 

Debenture  issue  expenses 

11,593 

— 

— 

— 

Debenture  interest           

918 

— 

— 

— 

DiTidend  paid       

30,000 

Nil 

140,000 

140,000 

(Jamed  forward     

(15%) 

— 

('0%) 

(70%) 

326,419 

232,647 

143,6S2 

142,523 

386,478 

249,688 

308,473 

290,795 

Surplus  Uquid  assets         512,381        249,916        202,459        212,501 

Price  of  £1  shares  7J  7|  S^sd  'i^xd 

•  Including  £35,000  written  back  from  "Concentrates  Stispense  Accotint' 
in  the  balance  sheet. 

-As  will  be  seen  above,  in  eighteen  months  there 
has  been  an  increase  of  as  much  as  £300,000  in 
the  Company's  surplus  assets.  The  figures  inclufle, 
as  is  the  official  custom,  the  value  of  stores  and 
products  on  hand  unrealised,  and,  strictly  speaking, 
neither  of  these  items  can  be  termed  liquid,  though 
the  products  on  hand  are  realisable  in  due  course. 
In  taking  note  of  the  huge  increase  in  the  surplus 
assets  at  the  end  of  June  compared  with  the  figure 
six  months  previously  the  fact  that  the  Company 
has  made  a  Debenture  issue  of  £200,000,  on  account 
of  which  it  had  at  date  of  the  accounts  received 
£174.528,  must  not  be  overlooked.  On  this  account 
the  cash,  debtors,  and  investments  of  the  Company 
show  a  substantial  increase,  while  the  whole  of  the 
large  undistributed  profits  of  the  past  half-year  will  be 
found  reflected  in  tlae  much  higher  value  attaching  to 
products  on  hand  um-ealised.  A  detailed  comparison 
of  the  surplus  assets  at  the  end  of  the  past  four  half- 
years  is  important  as  showing  the  Company's  financial 
position  before  and  since  the  outbreak  of  the  War. 
Swrplu*  AsieU, 

June  30,  Dec.  31,  June  30,  Dec.  31 

1915*  1914            1914  1913 

Assets:                                                         £  £                 £  £ 

Cash  at  banks 107,442  46,678          18,454  45,077 

Deposits —  25,000  100,000  100,000 

Debtors 96,588  22,911          40,514  19,118 

InTestments       82.200  7,200            7,200  7,200 

Stores      .'.0,031  51,633          47,750  41,420 

Products  on  hand  and  in  transit        222,000  128,000         23,750  26,500 


Total  -issets 
Liabilities  : 
Creditors,  &c. 


558,261 

45,SS0 


281,422        237,668        239,315 


31,506 


35,209  26,814 


Surplus  Assets 512,381        249,916        202,459        212,501 

•  Assets  include  £174,528  on  accotmt  of  £200,000  of  Debentures  issued. 

It  win  be  observed  that  in  the  year  of  War  the 
output  unrealised  has  had  to  be  financed  to  the 
extent  of  no  less  than  £200.000,  and,  as  payment 
will  in  due  com'se  be  received,  the  Company's  cash 
position  will  eventually  become  exceedingly  strong, 
and  a  very  large  sum  of  money — equal  to  100%  on 
the   Company's    capital — will    be    set    free    for  divi- 
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dends  in  addition  to  the  profits  earned  by  current 
production.  Furthermore,  the  scale  of  operations 
tas  recently  been  increased,  and  when  the  smelter 
papacity  is  able  fully  to  cope  with  the  supply — 
which  it  should  be  able  to  do  in  a  few  months" 
time — the  profits,  and  especially  the  dividends,  of  the 
Company  should  show  veiy  considerable  expansion. 
The  mining  position  is  ver\-  strong,  there  being  in 
sight  about  3.350,000  tons  of  ore,  representing  about 
lO  years'  supply  for  the  normal  plant  capacity. 

The  net  profit  shown  by  the  accounts  of  the  past 
six  months  to  June  30,  1915,  was  equal  to  60% 
on  the  Company's  share  capital,  and  the  necessity 
for  t-emporarily  financing  the  output  alone  prevented 
the   payment  of   more  than  15%   dividend. 

The  price  of  the  £1  shares  is  £7^,  and,  if  con- 
tinuance of  a  High  quotation  for  lead  can  be  relied 
upon,  they  do  not  appear  to  be  over-valued.  As 
to  the  Debenture  issue  of  £200,000,  this  will  be 
represented  by  what  should  be  a  very  profitable  in- 
vestment in  the  shares  of  the  local  works  for  smelt- 
ing the  Company's  lead   concentrates. 


Burma  Corporation. —  The  indication  of  sharp 
falling  off  in  the  metal  contents  of  the  ore  body  at 
the  540-foot  level,  first  noticed  in  the  internal  shaft 
crosscut  driven  in  July,  is  much  more  conspicuous  in 
the  two  crosscuts  in  course  of  being  driven  further 
to  the  south.  This  will  be  seen  from  the  following 
contrast : — 

5i0-/oot  Ztvel  Crosscuts. 


Crossouc  1,500-foot  S. 
(Internal  Sbsft) 


Total , 

Crosscut  E.  1,664-foot  S..., 

Crosscut  W.  1,564-foot  S. 
C.     Crosscut  E.  1,600-foot.S. 

Crosscut  W.  1,600-foot  S. 


Distauce 
Driven 
Fett 
(25 
J  15 
- 1  20 
U 

...    70 


,. — Assay  Values— ^ 

Silver  Lead  Zinc 

Oz.  %  % 

12-0  16.0  14.0 

30.0  30.0  30.0 

5.0  9.0  5.0 

2.0  3.0  3.0 


-I' 


rio 
■lio 

(10 
•\  5 


21 


6.0 
4.5 
2.5 


11 

7 

16 

lOi 

6.0 
2 

7.5 
2.6 

4 

12.5 
4.0 

10.0 

23.0 

4.0 

11.0 

4.0 

21.0 

10.0 

4.5 

,10.0 
7.0 

2.0 
4.0 
1.5 


Driving  both  north  and  south  in  the  level  from 
the  internal  crosscut,  however,  indicated  high-grade 
ore  for  the  width  of  the  drives.  The  showings  are  set 
out  below :  — 


Distance 

Feet 

15 

^Q-Fooi  Level. 

South  Drint.                                            North  Drive. 

, — Assay  Values — ,                   Distance     ,, — Assay  Values — , 

SUver      Lead       Zinc                      Feet       Silver     Lead      Zinc 

Oz.           %            %                                       Oz.           %            % 

34           43           25                        15           41           44           36 

20 

25 

28          33 

5          41           45           25 

10 

20 

16           37 

5 

22 

24           24 

30 

26 

32           21 

Too  much  importance  should  not  be  attached  lo 
the  crosscut  show  ings.  The  width  of  the  lode  is  still 
great,  and  the  extraordinarily  iiigh  values  met  with 
nearer  to  surface  could  not  reasonably  be  expected  to 
continue  without  fluctuation.  The  high  values  have 
continued  deep  enough  to  bring  a  large  tonnage  of  very 
rich  ore  into  sight. 

KNIGHT    CENTRAL. 

To  December  31,  191-4,  suuiu  of  liie  dyke  develop- 
ments at  the  13th  to  16th  levels  were  in  unpayable 
zone,  a  total  of  5,280  feet  sampled,  principally  driving 
work,  having  shown  an  average  assay  value  of  onl}- 
2.7  dwt.  over  56  inches. 

In  the  j\larch  quarter  this  }'ear  430  feet  sampled 
on  SouWx  Reef  was  reported  to  have  averaged  1.9  dwt. 
over  70  inches. 

Early  in  June,  at  the  16th  level  the  east  drive 
from  the  west  shaft  (on  South  Reef)  for  90  feet 
sampled  had  given  an  average  of  31s.  5rf.  over  54 
inches. 


A  mid-September  cabled  advice  was  that  the  Main 
Reef  had  been  intersected  at  the  17th  level,  west  shaft. 
Four  samples  taken  were  reported  to  show  an  average 
of  95s.  Id.  over  a  width  of  40  inches. 

About  October  4  advice  was  received  that  at  same 
level  (No.  17)  cross-cut  from  west  shaft  South  Reef 
was  intersected:  "Four  samples  average  8.3  dwt. 
(35,s.  3d.)  over  12  inches."  Such  value  over  stoping 
width  would  not  pay. 


Brakpan.— Capital  issued,  750,000  £1  shares;  160 
stamps.  2s"ine  tube  mills  now  working.  Present  rate 
of  output  about  760,000  tons  a  year. 

?ear  ends         Tons    Sort-  ^-Revenue^s  ^^BxpenseB-.^    ^Proflt-^    Price 
Deo.  31    Stps.  Milled    Ing    A.mt.  Per  ton  Amt.  Per  ton  Amt.Per  ton  end  of 


%        e 

£ 

e 

Perio 

1914      ... 

1915. 
Mar.  qr. 

140 

621,573  13}  859.116  27,7 

575,660 

18/6  283,456 

9/1 

— 

160 

167,910  1C|  232.802  27/8 

155.639 

18'6    77,2=3 

9,-2 

ZA, 

Juno  qr. 

150 

181,010  10    246,856  27/3 

160.0C2 

17/8    86.854 

9,7 

2i* 

July    ... 

150 

64.300  IC}    re.923  27,11 

57.742 

17  11  32,181 

10/0 

3 

Aug.    ... 

— 

64,200  —      83,417  27  6 

56,605 

17/4    32,812 

10  2 

2?^ 

Sept.   „ 

— 

613C0  —      87,283  28/3 

56.261 

18/2    31,022 

10,' 1 

3J 

Dividends— 1914.  June,  12J ;  Dec,  17J  per  cent. 
1915.  June,  17^  per  cent. 

Kleinfontein.  —  Capital  issued,  £1,151,540,  in  £1 
shares;  £175,000  6%  Debentures.  220  stamps.  Four 
tubes.  Capacity  of  plant  in  use  is  at  present  over 
650,000  tons  a  year. 


tr.  ends 
Deo.  31  Stps. 

200 


1914 

1915. 
Mar.  qr.  200 
June  qr.  200 
July    ...  200 
Aug.    ...  200 
Sept.    ...  200 


Tons  Sort-  ^Revenue^    ^Bxpenses*^  ^Proflt-^     Price 

Milled  ing  Amt.  Fei  ton  Ajnt.  Per  ton  Amt.  Per  ton  end  of 

%  e                           £                      £               Period 

601,000  19  791.722    26,4     528,462  17/7    263,270  8/9 


155.050  17   200,137 

156,800  16  203,383 

54,350  1ft  70,481 

55,000  —     69,774 

5',800  —    68,579 


25,9 
25/11 
25/11 
25/4 
25/6 


132,458  17/1 
135,932  17/4 
46,258  17/4 
46,747  17/0 
46,240  17,2 


67,679  88  24/6 

67,443  8/7  22/9 

24,223  8  7  23/0 

23,C27  8/4  22/3xd 

22,350  8  4  23  6 


•  Not    including  considerable  expenditures   in  connection  with  the 
Apex  and  Benoni  sections. 

Dividends — 1914,  Jane,  5;  Dec,  5  per  cent. 
1915,  Jnne,  5  per  cert. 


Snake 
Charmer 

Cigarettes    f| 

for 

ConnoiMCora 


high! 


Per  P%ck»{ 

of  TCD 


mmic 

VERMIS 


May  beoblain^  (%t»M  ihebranch^s  of  Salmon   &   Olucktl-m  Ltd  .^^po*; 
fr*e  from  theif  W»retioii!»e.  2-14.  CI»r*Dce  Street.  SL  Luke>.  London.  E  0 
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T^BtJL,A.Ft  ^^r»F»i-:Tvoix:. 


I.— BANK  RETURNS. 


BAirX  or  BirCIiAirD weekly  Account. 

An  Aoooant  parsaaut  Co  Che  &oc  ^tb  and  '^tb  Viocona.  oap.  32,  for 


MotM  Issued.. 


the  week  ended  Wednesday,  October  6,  1915. 
Issue    Department. 

£79.516,735       GovernmeDt  Debt 811.015  100 

Other  Securities      7.434.900 

Gold  Coin  and  Bullion 81.C68  735 


£79.516.735 
Banking    Department. 


£79.516.735 


Proprietors'  Capital £14.553.000 

Best  3.1i!l  050 

Public  Deposits 81..75  ISl 

Other  DfpositB    98.301,697 

Bayen-day  and  other  Bills  24.889 

£197,376.827 


Gofeniment  Securities    ...  £31.286.742 

Other  Securities      119.988.493 

Notes 46.64')215 

Gold  and  Silver  Coin  183.068 


£197.375.827 


Comparison  wltb 

Previous  Five  "Wee 

ks. 

[In  £h   SDerlinu  -OO.iKWs  omitted! 

Active'  Cash      Deposits 

1    _      1  Katio 
Secarities       Re-  { Keserve 

Bank 

Three 

Date 

Oircu-'  Both 

serve    to  Lia- 

Rate 

Months' 

lation  Depts.  Public  Other 

Govt.    Other             :  bilities 

* 

Bills 

1914- 

£'£!££ 

£      i      £     '     £      ^       % 

% 

% 

July    29|  29.7     38.1     12,7     64.4 

11.0   '    47,3    26,9     40  03 

4 

41 

1915.    i                                            ! 

Sept.    1|  32.3     68.4    137.9     87,9     44  4    145,1     54,6      24-15 

6 

4I« 

-       8   318     67.5    129  6     85.9     .^4.1    145  2      54.1      25-11 

41 

—      15   31.5     63.7    121.6     9U.1      31.4    146.0     6U  6     23  93 

— 

a 

—      22   31,6     62,9    lu8,7     89.6  ,31.3  ,.3i.7     49,7      i500 

— 

a 

—      29   3i!.8     62  0    11B.2     78,6     31.2  ,1323      47.6     24  75 

— 

4ii 

Oct.      6 

32.9     61,2     bl,4     9t),3 

31.3  1 119,3   1  46,8  ,  2808 

— 

4ri 

vvv,  u      JiitiJ  Uit£i  UAt-a  OUiJ  iJA'J HlJiJ      ,     lUiO     I     60  UU _^—^    *"' 

•July  30. '14  ^  to  4'/„;  Jolj  31,  8%  :  Aug.  1,  10  %  ;   Aug.  8,  6  %  :  Aug.  8.  5% 

OVRRBIffCT  irOTB  ISSTTE. — The  amonnt  of  currency  notes 
issued  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below : — 

I.- Issue  Account. 


1916. 
Total  to  Sept.    8 


Week  to 


Oct. 


15. 
22. 
29 
6 


Notes 

Issued 

£ 

I6J,4fi2.?32 

8.731.433 

5,708.267 

6.127.7  ?0 

5,932,646 


Notes 
Oancelled 
£ 
102  68B,670 
2.<"23'ill 
2.632.149 
3,733  017 
2,768,094 


Notes 
Outstanding 
£ 
60  843,E«2 
67.151,454 
70  3-7,672 
72.022.325 
75.256.887 


Gold  Coin 
<Se  Bullion 

£ 
28,500.000 
28  500,000 
28.500.000 
28,60C,tXX) 
28.500,000 


Ratio  of 

Gold  to 

Notes 

% 

46-8 
42  4 
40.5 
39.6 
37  9 


Notes  outstanding- 
One  Pound         ...        ... 

Ten  Shiliiug      

Oertificates  outstanding  „ 
Investments  Reberve  A/o 


II.— Balance  Sheet,  October  6,  1915. 


£ 

54.850.793 

18,226.094 

2,160.000 

445,862 


Total 


75,682,739 


AdvaucoH 
Scottish*  Irish  Banks  of  Issue      — 
Dther  Bankers  .        ...       204.000 

Trustee  Savings  Banks         ...        289,500 

Currency  Note  tiedeuipcion  A/o— 
Gold  Com  and  Bullion         ...  28.6'10.000 
Qovernment  Securities         ...  2 ',400  000 
Balance  at  Bank  of  Bugland...  26.^89.239 


Total 


...  75,682,739 


BUIiItlOIV. — The  Bullion    movements  at  the   Bank  of    Sngland 
on  foreign  account  have  been  as  follows  : 
Arrivals. 


1916. 
Sept.   30,  Thursday... 

Oct.       1,  Friday       ... 

„        2,  Saturday  ... 
„        4,  Monday     ... 

„         5,  Tuesday    ... 

„         6,  Wednesday 

Total  for  week  ... 
Net  aggregate 

Oct.       7,  Thursday ... 
„        8,  Friday 


£ 
Nil. 

Nil. 

Nil. 
Nil. 

Nil. 

1,100,000  bars. 


Withdrawals. 
£ 
200,000  sovs.  Spain. 

f  ,0  10  bars. 
154,000  sovs.  U.S.A. 
220,000  sovs.  Egypt.* 

Nil. 
565,000  sovs.  U.S.A. 
250,000  sovs  U  8.A. 
450,000  sovs.  Egypt.* 
264,000  sovs.  U.S.A. 


I,  00,000  2,108,000 

[1,003,000  efflux  for  week.] 

r     500,000  sovs.  Spain. 


Nil, 


Nil. 


*  Set  aside. 


9  ,000  bars. 

50,000  Portagal. 
300,000  bars. 
200,000  SOTS.  Continent. 


Comparison  of  Bank  Returns,  Ezcban^es,  Prices,  <lc. 


Bank  of  England  (in  £'8  sterling, 
00.000's  omitted)  : 

Circulation       

Public  Deposits 

Other   Deposits 

Government  Securities 

Other  Securities   

Reserve 

Ratio  to  Liabilities  

Bullion  (botb  Departments)  ... 
Money  : — 

Baiik  of  England  Rate 

Bank  of  France  Rate    

Rate  3  mouths'  Bills  London  ... 
Bxcbanges 

Paris  Cheque „.,, 

Hamburg  8  days  

New  York  60  days    

Bombay  Telegraphic  Transfers 
Prices  : 

Consols  2i  %  Oiwh    

French  Rente  3  %  Money    ...... 

Silver,  London  *pot  oz. 

Wheat,  OitZfltr  average  ....^qr 

Cotton,  Mid   Upland    lb. 

Iron,  Scotch  pig  ton 


1905 

£29.8 
12,0 
42,3 
18,7 
32,4 
210 
389  V, 
3i,3 

4% 
3% 
3i% 


1912 

£21,2 

10  4 

46,3 

13,3 

32,9 

27.2 

48-81% 

37,9 

4'»> 
3% 

4i%  J% 


25  15  85  26* 

20  43}  80  49' 
4  321       4  8210 
1/4,%        l/45>. 


831? 

99  65 
.,28  ,i 
26/9 
-(5-49 

55/6 


733 
83  62 

./29 
31/8 
./626n 
72/lOJ 


1913 

£29.2      i 
6.0 
41.2 

26  5 
24.9 
52-79% 
35,7     I 

5% 
4% 

4i!%    I 

26  28i 
£0  46 
4  81  60 
l/4>', 

72,% 
87  95 
-/28i 
313 

■/7-65 
59/U 


1914 

£34,8 

17,8 
146,6 

27,9 
113.9 

40,4 
24  54% 

66.7 

Til> 
6% 

3i-3% 

26  05 
nom. 
nom. 

urn 
m 

75  60 
-/23S 
37-1 
-/5-30 
66/9 


1915 

£32,9 

81.4 

93  3 

31,3 
119,3 

4-1,8 
26-03% 

61,2 

5% 
6% 
4fi% 

27  30 

4  66i 
1/4 

65 

66.60 
-/^3| 
43  5 
/7-18 


ARGENTINA.— Gold  In  Oaja  de 
Conversion. 

Bept.    1,1915 Pesos  233.600,000 

Aug.  25, 1915 233,122,963 

Deo.   31,1914 22l,7u3,3al 

Deo.   31,1913 23\629.U4 

July   18, 1913 (maximum)  266,831,800 


BRAZIL.— Gold  in  Caixa  de 
Conversao. 

Sept.  4.1915 £5,221.324 

Aug.  28,  1915  6,409,724 

Dec.  31.  1914  9.230.525 

Dec.  31,  1913     18.4(iO,fi01 

Feb.  19,  1913  (maximum)    26,772.300 


rOREIGM'  BAWKS.  [In  jE's  sterling— OOO's  omitted.] 

t  Last  Return  before  the  War. 


DEiraiARX. 


•fuly  31.  1914t 
•July  31.  1915 
Aug.  31,  1816 


Aug.  31.  1914    ... 
Aug.  30,  1913    ... 


-Cash.- 


Dls-       Balance  droola-      De. 
Gold.       Silver.       Total,      oonnts.    Abroad       tlon.      poslbl. 


e4.100 
6.946 
6,948 


3,829 


£341 
300 
309 


144 


£4.441 
6.218 
6.255 

3.973 
4,154 


£6.197 
4.579 
3.806 


8.175 
4.816 


£786 
2,087 
2,912 


1.395 
1.111 


£8,693!  £47 
11.352,  849 
11,293  _647 

10.788!    625 
8.036       68 


FRAN-CB. 


-Cash.- 


Gold.    I   Silver.  ,   Total. 


Bills. 


I  Circula- 
tion. 


Sept.  23, 1915...  £180,033,  £14.646 
Sept.  30, 1915...  182.U06  14.568 
Oct.     7.1915...    184.054!    14.545 


PuhUo 
Deposit*. 


£194,649  £9.983  532.384 
196572  11189  638  33 ^ 
198.599      10.698    516.563 


July  30. 1914t      165.854'    25.013      190.687      9'.768|    267,327     15.302        37.930 
0'=t.    8. 1913.. i    138.4321    25.328      163.808      57.9621    230407       6.618       21.909 


,f4.725 
2.668 
2.771 


Private 
Deposits, 

£103,606 
107  839 
105.081 


GBR. 

MAN-r. 


Qold. 


"Oash." 


SUver. 


Julv  3i,'i4t  £62.660  £13.741 
Sept.  23.-15...  120,745  2.125 
Sept.  3U,-15...|    120.972,     1,872 


Notes  of  [  I 

^'   Treasury    Loans  &,  Oiroula- 

Total.     &  of  Other  I     Dls-  tlon. 

Banks        counts. 


£76.401  £2.248 
122  870  10.111 
12^841      44.853 


£114.164;  £145471 
266-96!  I  277.433 
374.186    307,881 


Sept.30.-14...|     86.804      1,063        86872      17.191        239.318'    224.545 

Sept.  30, 13..^     57,14bI    13.278  ^70.424 2^520^ 80.573    122.782 

-Cash. — " 


Deposits, 


£62,923 
112  482 
220,813 

117.63S 
35,173 


HOXiIiAITD.  ' 


Dis- 


Ad- 


Gold.      Silver.  '    Total.    '  counts,     vance*. 


tl'A-  12}^^  -  ^IS'^SB  ,  £249  £13745  £13.422 
Sept.  25,  1916  ....  32.102  189  32.291:  5.735 
Oct.     2.  1918     ...    32,633  I     153        32.888  i      5,884 


Oet.     3,  1914 
Oet.4.  1913 

iTAii-r. 

July  31, 141 ... 
Aug.  20,  'IB  ... 
Aug.  31,  16  ... 


Aug.  31,  '14  ...        — 
Aug.  30,  L3 


13.029 
12.360 


337 
830 


13  335 
12  990 


15579 
6.419 


£10.332 
7.0)6 
7.121 


Olroola*  I     De* 
tlon.       posits. 


£35660 
43  605 
45.178 


-Oash.- 


10  984      37  761 
7.615      26.843 


£46.915 
46.961 


Silver.      Total. 


£4.561 
4.498 


Other    I  Logins  &  Circola- 
Cash.*     Disc-nts.      tion. 


/-£48.456^  £25.017  £69.204 
60.478  ,  7.254  35186  110494 
60.457       5.821  |   33.930    111.017 


80  601 

_   67.134^ 

*  Including  foreign  gold  bills.  State  notes,  and  small  change. 


-49,637- 
49026 


42.127 
22.382 


£1.437 
2,440 
1,174 

2148" 
3^8 

Deposits. 

£8.887 
28  671 
28  364 

13780 
8117 


7APAlr. 

1   Cash. 

Discounts. 

Advances. 

Notes. 

f Deposits. ^ 

Public.       Private. 

Aug.    1,  '14t 
Aug.  21,  'la.. 
Aug.  28.  '15  . 

£21.867 
21.179 
21.(150 

£1.829 
839 
616 

£7.8f3 
6.838 
e.'!91 

£3A722 
30.-?35 
33,144 

tl3.Hl8    1    £1.521 
21,706          2.^93 
20,840    !      2.246 

Aug.  29,  '14...   21-824 
Aug.  30.  'j3       21.833 


6.348 
6.645 


1.061 
413 


RVSSIA. 


-Casb.- 


Gold.    I  Silver. 


.'Notes  in  I  Loans  & 
;  Reserve.  '  Disc'n'M. 


Circu- 
lation. 


July  21. 'Hf  i  £174  509  £7.383 
Sept.  14. 15.. .(  164.105  2.7H6 
Sept.  21. 16-.     162.7i3    2.489 


Sept.21,'14... 
Sept.  21.-13.. .1 


18^912!    5  182 
163  9841    6.5B6 


£181.892 
166901 
16j.'202 

183  G94 
170.530 


£8.539 

ln.919 

5  846 

li).932 
7.827 


Total 
Deposits. 


£78.081|  £163.411  £109  911 
369.2,'il  421.084  ,  137.135 
386.319    446.151  !    142.413 


135.145 
98.653' 


259097 
162.703 


93.605 
107,246 


SPAZKr. 

Aug     1  '141 
Sept.  25  -16 
Oct.     2.16- 


Oct. 
Oot. 


Gold. 


£21.804 
29  674 
29.977 


3.'14   .     -1.971 
4.'13...    18.707 


-Oash.-- 
SUver. 


Total 


Loans, 


£29.187  £50.991  £40.572 
29  602  I  59.276  40  872 
29.522  ;    69.499  ,    41.640 


27409 
29,4d0 


49.380 
48,187 


50.200 
41.508 


Spanish 
4% 


£13.778 
13,777 
13,777 


Circu- 
lation. 

£77.657 
80,914 
81.603 


13.777      79.707 
13.777      76,910 


Deposits, 


£18.965 

25  403 

_25  337 

23,180~ 
16,641 


S-WEDEir. 

Aug.  1.  I4t™ 
Sept.  18, -16  .. 
Sept.  25,  16    ... 


Sept.  26,  '14     - 

Sept.  27.  13     -. 

S  iVITZER. 

IiAND. 

July  31,  1914t 
!=ept.  23.  1915... 
Sept.  30, 1916. 


Gold. 


£5.717 
6.300 
6.300 

5746 
6.700 


Balance    .Swed.  ii   KoC;  Discounts  .    Oiron. 

Abroad.      Govt.  Sees.      &  Loans.       ladon.    Deposits. 


Gold. 

£7.675 
9670 
9.726 


£6.150 
5834 
6,713 

2.840 
4.153 

— Cash — 
Silver. 


£1.656 
2  651 
2.6^6 


1.201 
1.'264 


£7.495  £13432  £3.903 
4.882  !  16  690  I  3  866 
5,043        15  651      3  575 


3  980 
2  937 


£238 
2,458 
2.4bl 


Sept.  30,  1914...  8  972     470 
Scpi.3u,  1913    6  809 1.161 

CSTATES"^ Oash. , 

FED.  RES.  Gold  Coin 
BANKS,     and  Oerts.     Total. 

Sept.  10,  1915...  £66.401  £80.448 
Spt.  J7.  1915...  57.728  611.848 
Sept.  24,  1916...      58.045      62,629 


£7.913 
12128 
12.187 


8.193 

7j255 

DlEconnte  & 
Advance!. 


16.354 

'_  11.882 

Olroula-         De- 

tlon.         posits. 


£10.391  :  £16371  I  £3.128 
8.303  '  16  290  :  3  005 
7188        1     17.430       2.887 


9442 
7,970 


11.663 
6.653 


17793 
11672 


3.142 
1,669 


Loans  I   Total    Gold  Res. 

and         Reserve  Cirou- 1      Re-      agnst  Net 

Discounts.  Deposits,  lation.'  sources.  Liabilities 


£6652 
b.732 
8,836 


£66611 
63.391 
b5i988 


£3o05  £80.b84       83-6% 

3.312    81.238       84-9% 

I  3.070'  83,640        82  2% 


October 


11J15.J 


THE     STATIST. 


51 


II. 


-FOREIGN  BANK    RATES  OF  DISCOUNT 

^-Oarrent  Rates 


■A  Year  Atro — ^ 

%            Date  Piled  %  Date   fiiad 

Paris 6  Ann- 20. '14  5  Aup?.  20. '14 

BerUn 6  Dec.  23,  '14  8  Aug.    1,  '14 

Amsterdam 4i  Julv      1.  '15  6  Aug.  |0,  '14 

BruBsels        6  Au;?,  27,  '14  6  Auii.  a7.  '14 

Vienna          6  Apr.   12,16  8  Aor.  ^0  '14 

Petrofrrad     6  July  27, '14  6  July  27, '14 

Borne 6i  Nov.    9.  '14  6  Aug.    3,  '14 

Madrid          44  0='.    26. '14  6  Sept.    1, '14 

Stockholm 6i  J"».    6. '16  6  Aur.  28,'14 

Mew  Tork(Ped.KeB.  Bank)        3-3t  Felj      4, '16  —  — 

"Til— PUBLIC  income  and  expenditure 


[CWO's  otnittel.l 

^-ReoeiptB— X    ,. Expeuditurea— > 

Total  ia-  Supply   lut  oq 
Rev    eluding     Ser-     Debt  Ad- 
vices vonces.iio.  Total 

£  £  £ 

38  384    -  347    38,1.37 
45.397 


I9I64  0iiue    Loans 

Pertod  £  6 

Td»yB  to  Sept.  11  3.743    19.189 
T         „      Sept.  18  6  093    38.143 
12       „      Sept  30  6.71i  104,623    64,514 
183  days  to 


831 
2  562 


46.828 
67.076 


Treasury        Treasury 

— Balance — ^        Bills 

+  or  —       Out- 

for  Period  stand'g 

£  £ 

-18.849    237.499 

-  8,(j84 

-  2.463 


Amt. 
£ 
74.724 
66.640 
64.187 


2  >7,273 
ibi  483 


Sept  30  1916  102.f67  967.448  661,978  284,734  98S.7i2    64,187-19,264»  +  176,3W» 

Sept.  30, 1914    76,182  169  611  118.S15    47,330  16S,^5      3,951    -6,484«        — 
•   Increase  or  decrease  since  April  1. 


IV.— foreign  exchanges. 

Coarae  of  Bxctaan^e. 


London  on— 

Oct.  8  '16 

Oct   I, -15 

Sept.  24,  '15 

Sept.  17,   15 

Holland 3  mos. 

11  70 

11  75 

11  78 

11  70 

—        Cable 

11  47 
30  00 

11  55 
29  80 

11  58 
30  00 

11  50 

Italy  3  mos. 

29  95 

—    „     Cable 

29  60 

29  40 

29  60 

29  55 

Lisbon  &  Oporto     do. 

35 

35i 

35 

35 

Hew  York do. 

4  70J 

4  72 

4  70» 

4  70 

—          OheqneB 

4  71 

4  72J 

47} 

4  7li 

Paris 3  moa 

27  72 

27  66 

28  00 

27  86 

—       Cable 

27  32 

27  25 

27  60 

27  45 

Petrograd _      do. 

139 

138J 

137J 

li9i 

BoandinaTia do. 

18  CO 

18  12 

18  16 

8  12i 

Spain  ( Bank  plaoeB)3  mos. 

46J 

46J 

46 

46J 
24  §5 

—         Cable 

24  75 

24  75 

24  85 

Switzerland 3  mos. 

25  40 

26  35 

E5  40 

26  25 

—    Cable 

24  97i 

24  96 

26  00 

24  85 

Foreign  Bates  ot  Bxcbange  on  London,  4i.o. 


Alexandria   

Sleht 

Amsterdam  

Sight 

Bombay  

Transfers 

Baenoa  Ayres    .. 

90da>8      ; 

Calcutta 

Transfers 

Hong  Kong  ..... 

Transfers 

Italy    

Sieht 

LlBbon   

Sight 

Madrid    

Sight 

Montevideo  

90  days 

Montreal   

Cables 

Wew  York   

Sight 
60  days 

—        ^^ 

Cables 

—        on  Paris 

Sight 

—      on  Berlin 

Sight 

— on  Amst'd'm 

Sight 

—     on  Mexico 

Silver  ( 

Paris  

Ciieques 

Petrograd 

Sight 

Rio  de  Janeiro  .. 

90  days 

ficandioavia 

Sight 

Shanghai    

Transfers 

Switzerland  

Sight 

Valparaiso    

90  days      . 

Oct.  8,  '16 
97ipi. 

llfl.  49o 

Is,  3;id. 

48  fill 

Is.  4d. 

Is.  9(d. 

291r.  6O0. 

35J 
24p.    76 
52Jd. 
$4  71 
84  70* 
84  68« 
84  701 • 
6.80t  • 
821o.« 
40Jc  • 
38J-.  U.S.* 
E7t  30c. 
1>8J 
12iM. 
18kr  074 
28.  43d. 
241.  96o. 
9iVl. 


Oct.  1,  '16 
97(pi. 

llfl.  55o. 
Is.  41. 
43id. 
l3.  4d. 
l3  9i\. 
291r.  46c. 

35* 

24p    75 

52J1. 

84  73 

84  72J 

84  69 

*4  72S 

6  76f. 

84tc. 

40ic. 

38Jc.  D.S. 

27f.  2710. 

138 

I2il 

18kr.  07J 

2s.  41. 

24f.  9-0. 

9,Vi. 


Sept.  24,  '15 

97jpi. 

llfl.  58Jo. 

Is.  4d. 

48|l. 

Is.  4d. 

15.  9sd. 

291  r   60c. 

35} 

24p  92i 

52}d 

84  71} 

84  71 

84  681 

84  71J 

6.87f. 

83ic. 

40ic. 

J8»o.  U.S. 

27f.  6O0. 

1374 

12,',d. 

18kr.  124 

2s.  3'iid. 

26f.  OOo. 

gjd. 


Sept.  17.  '15 

97«pi 

118.  6840. 

Is     4d. 

48  «d 

Is.  4.1. 

Is  9»,d. 

291r.  65c. 

35 

24-,    90 

5'}  I 

84  714 

84  TO 

84  ^6I| 

84  70i 

5.7 /f. 

P34c. 

40jc. 

38c.  0.3. 

27f  37lc. 

139 

12S;d. 

18kr.  10 

2s.  3;jd. 

24f.86c. 

82!d. 


•  Previons  day's  rates. 


V.  -BANKERS'  CLEARI  MG-H OUSE  RET1J«^S 


Name. 

BiBMlKOHAU,. 
BBI9T0L.„ 

Dublin  ~.„.. 

Lxxiw     

LnOKBTER 

LmmpooL   ... 
Manchbstrb 
Nbwcabtlk  ... 
Nottingham 

fiHBFFIRLD 


1915. 

Oct. 


Amount. 

£         I 
2,355.887|  + 

SiBOOO- 
3302.900  + 

8i^,7S7  + 

419,373  + 
8  18H,709  +  2,897.124 
8.W1.168+  1  807  9-5 
1607,000+      418,0i)0 

48i8'l9+        68  MD 
1,004.172  +      302  B;4 


Inc.  or  Dec*  [ 

650,  J38' 
42. 000 
118  4)0 
174.192 
74,193 


LONDON—  1916. 

Town      Oct.      6, 

Mbtropolitan     „       8' 

OOUNTHT    „         g| 


Total.. 


;  1916  Agg, 

e 

6R,557,033 

30.<!25.000 

14=!  065  100 

24  9'0,JJ6 

15  570  i58 

2U.3l7  3',8 

281  052  070 

57  781  30.'. 

11.121447 

23.667  8)1 

[OOO's  omit'e-i  trnm  t*te  Lon.lon  cleariiibf-  1 

235  572+       50,552      8.305,650-1.915  378       18  7 

20.613  +         2.483         U5.324  +       49.93'.  +    75 

35.770+         5,b31      1,191.792   +     139,470  +13-2 


Inc.  or  Deo.* 

e        1    % 

+  6.317.281+  10-5 
+  1,761.000  +  6-2 
+  14.7)7.700  +  l|-« 
+  5  119,517  +  ^5-9 
+  3.616,0  9  «  •50-4 
+  37,421,373  +  20-9 
+  4  770  961+  1-8 
+  11.634.bOi  •  25  2 
-  4'i<,Ol5  -  :<2 
+   3,53>.  931  +  17'8 


_6 291,855+       53,666    10,212,788  -1,725,918  -14-4 


The  following  special  items  are  toolude.i  lo  cae  Ijoad.ju  olearingM 


Stock  Exchanoe 

BXTTLINO    DATa. 


0ON9OL.S 

SinTLiso  Days, 


'FODBTH"   OF   TH» 
.MO.VTK 


1916 

Aug.    fi  62,163 

Sept.   1  64.18U 

oa.     1  ditiii 

486  124 


+  or—* 


1916 
Aug.   4 
Sept.   4 
Oct.     4 


I  +  or-  • 
58.063  4  72? 
33.7  ^+  15.393 
4  .176  +  e,7j8 
459,1191-   8J.6S3 


*  Oompared  with  a  yeftr  afl^ 

VI.  — FREIGHTS.  —  According  to  Messrs.  Farrar,  Oroves  & 
Co.,  represpiitative  steam  freight  quotations  compare  as  follows 


HOMEWARDS.      1916.    1914.  1913. 

Alex,  to  Lund.  I. r  Hull  25,0       8/8  9  6 

Aust.  to  U.K.  nr  Uont.     —          —  319 

Azotf  to  L.II.A.R    .  ..      —          —  11/9 

Bombay  to  p.p.  d.w.62  6d.w.20/9  18/8 

Bnrmab  o  c      —     .^Q  Q  28/3 

Calontta  to  p.p.  d.w.67/6d.w.2j/0d.w  29/0 

DanubetoA.R.    —        —  hq 

Odessa  toL  11  A.R.  ...     —         —  Jog 

B.  Plate  to  n.K  Cout.  62/6    19/3  13'8 
U.S.  Atlantic  Ports  to 


Homewards  foui. 
D.S.  xtl.l'orts  to  O.K. 

C.iiH.  (grain) 

N.O  to  L.a.  (cotton) 
S.O.toU  K.Oout.(gr.) 


1916    1914 

1 1/0      2  9 
180/0      - 


1913- 
2/4i 


L.H,  (cotton) 160/0      — 


OUTWARDS. -Oanlilt  to 
Bom     Col-      I'ort    Riser  St.  Vln- 
bay.  ombo.    Said    Place,    cent. 
19)6..    -       -      45'0     300 
1914..    9'6      9/9      7/9     12.0        7'6 
32/8  1913...  12/6    12/3       9/0     20/6       9 '8 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  oor- 
reaponding   dates    in    previons   two    years  : — 


OCT.  9. 


X»1S 


191«.' 


191S. 


.  89/1* 
.62  11* 


_  70/4*' 68/9  - 

84/2* 60'04 ... 

95/0 66/0;..- 66  8 

812 £9  t8  10 

£11  12'6 £7  17  8 £7  10 

133  949  108.271 169282 

£9  2'8 £6  15 £9  10 

£7?  7/8 ""-n  £71  6 

34106 34  594 28819 

- £150 £132— E133 £183-2189 

£150 £135  10 £185  15 

.   .  17/6  -17/9 12  9 13  0 

£24  7  6 £18  15£2012'6-20  15 

£72  10 £13  220   17'8 

£18 £10 £7  6 

— .£190-2200, £80— £84 £83-£84 

0  'm  £46— £47  £28—430 

nom.l 20  6 19'104 

18'9 13  3 15  0 


13/9 11'3 1V3 

.  £2  2'8— £2  5   ..  £2  2'8-£2  5  ...  £2  2'6-S2  6 

....    1'9-nO 21-2'8 I/IO-2'O 

£24  2'8    £72  12  8-£23  £31  5-£31  10 

- 35  8 18  104 180 

.....  13'8  -16  6  13  6  -14  0 3'0-3'f 


■  823  IS 

"848-849 

838 

-/8* 

e32 


METALS.  MINERALS,  &e. 

Iron— Scotch  pisr  wnrrants    ..ton 

—  Middlesbro'  warrants     too 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 
^  Oomraon  bars  ton 

—  Stock.  Middlesbro'.....'.' .'."  .'tons 

Steel  Ralls    .      ..ton 

Copper — ^Stan'lard .ton 

—  Stock. Kurope&aflt,Sppt.30  too" 
Tin— English  ingots, ton 

—  ^traits ton 

Tlnolates -Coke  1.0.'" ...  .....box 

Lead -Soft  Poreiijn    ton 

Soelter    Onl.  F.>rei?n  .....  ..ton 

Qulek^llver— f751b.)    bottle 

Aluminium      ton 

Antimony— Regains ...  ton 

Coal— ^team  f best)  Oardifl  ...ton 
(best)  Newcastle   ton 

CHEMirALS.  OILS,  fte. 
Nitrate  of  Soda— Chemical  cwt. 

Soda— (^rysta's  ex  ship   ton 

Coeillneal  -Teneriffe  Silver  '.lb 

Coppa  -Malay  &  straits    ton 

Gambler— Good  marks  .  cwt 
Indigo— Beneal  (<o.«i  to  fine. ..lb. 
Linseed  Oil— Spot  barrels  ton 
Linseed  -Calcutta,  spot ..  4101b 

Olive  Oil    -Spanish  tnn 

Palm  Oil  -Laeos     'ton 

Petroleum  —American  ..gallon 
Race  on  -ReSnci  Enslish     ton 

Soya  oil ton 

Tallow — \.nst.  mixed  cwt. 

Turpentine— Amer.  Spirit  "cwt 

Rape  leed- Toria     416lb. 

Rubber— Para  spot  .  ib. 

—  Pine  plantati  ,nf3tnfLcrope)lb 
— VVorld'sVis.supfallkiuils)Mayton 
Shellac -T.  N.Orani-e.fair  ..'cwt 

TEXTILES. 
Cotton  -Sliidlini}  Upland lb. 

—  Rayptian  ?ood  fair     Ib. 

—  Pero^imbuco.  fair  lb. 

—  Mid.  Upl.  Vew  York     ..  ..  "lb 

—  Stock,  Liverpool  Oc'.  1  .,  bales 
Flax— Petrnera.i.Yarapol  ..„ton 
Hemp  -*^.  Zealand,  [.ood  fair  ton 

—  Manili.  fair  strips     ton 

Jute- First  Marks,  spot   ton 

—  Red  SIC   ton 

Silk  -Blue  Elephant Ib. 

Wool— Ft.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Ho8:s  .lb 
Hides  -Enz.  Oi..  best.  SSlb.up.  lb. 
Leather— Dressine  Hides  ......lb 

VEG.   FOOD    CORS   &e. 

Wheat— Vis. sup  D.s.not   4  bus. 

—  Re,l,  price.  S.Y.  Wh     ..bushel 

—  Ensbsh  (?a«W(». aver. 4801  >>  q- 
Floup  -Lond.WhiteseiMill2801b. 
BaPley  — Eng.  '?a2.,avpr.40O  lb  q. 
Oats — Ene.  Oaz.,  aver.  ^12lb.  ir 
Maize- "J.Y.  ..(new  bushel)  561b 

—  Amer.  mixed.Liverpool   .lOOlb. 

—  La  Plata       4801b.  IT 

Potatoes -Kents   ..ton  __     ^,  .,   ^^  ^       _^  ^ 

Rice -I'nports  since  Jan.  1  ..tons  .,.,J^.'.7.,"  S'iifi^  !.!!!.".^."21  841  .!!.."...'.."  96 

—  Deliveries  do tons 23  259  .'..'".'.'.'.'.'.'.  18  744  ■'.....'.'.."  12008 

—  Stock tons  18  91.3 7,793 5,093 

—  '^'^«  Bas^'°  ■■■ ewt    .- 17  6  18  6-17  0 7  10*-8'3 

Taoioea- Pearl,  medm-n       cwt    190-24  0 15  0     210 15  O-20'O 

Hav-Best  2,0161b.  load. _  1160-127  8  85  0-90  0 77  6  -87  8 

Hops— Enehsh  cwt.  £5  6— £6  7  .       "  '  "  '     "~ 

A«)I1VIAL  F  lOD. 

S'0-5'4. 
5  6—6  0. 


£27  15  £25  10 

65  8 430. 

£51  10, £55  . 

£29  10 £32  S  . 

'94 -'li  . 

...  £37  10-239 £35  10  . 

£24 £25  10- £26  10 

35'9— 36  0 27  8— 30  6 33  0-348 

35  3 32  9 30  4* 

55  0 61  0 47  6 

2/4*j 2104 3  « 

2  41 2/11-2  2 S'l* 

190851 21.500 17,819 

690, 55  0-56'0|...     89/0-90/0 


•/718 -/5-30 -/785 

-'9  80i 17  25 -'9  80 

•/7  8!i.| -/5  85 -/7  71 

12-55'-.  n..'n| 13701. 

933.440 814.700 411.030 

£57, £36 838 

£33, £23  15 £29  S 

...£29  10, £28  £29  S 

"£24  10, £34  836 

••£22  10, £31  10; 832 

11  fi! 11'3-11'8 

I'Oi  ...    -/114— 1/0* 

■1'04 1/0-1/1 

8S — 

2'0-2/6 1/4-1/9 


.63,259000 

.117JC. 97*% 

37'li. 
38  6. 
29'1 
22  9 
8U-  . 

.  8.'8-8'84 7  91 411* 

33/3 23  0  24  0 

.70'0-8r0 850-700 77  8 


Beef — Vri?en  chilled  bndqrs.  81b 
S.'otch  sides 81b 

—  Rnalish 8lh 

Mutton— Scotch  81b 

—  English  wethers   81b 


••83  6-85  6 £9  9-411 


4'4-4  5 3'4- 

4  3-50 48 

5  0—5  8 4  4-49 39 

.68-80 54-58 54 

.5'6— 6  0...         4  8    6  2 4  4 


3/8 

5  2 
4  3 

6  8 

New  Zealand  frozen 81b  j .'I  4'9 -5  1 !!! 44  —  46.!!'.!!    2  11    3  2 

""     "" _     4  10-".'     4"6    6  4 

750-830 700   -790 

66  0-73  0 88'0-77fl 

70  0-74  0 61 '0-82/0 

70O-72'0 67  0  -70D 


6  8-7  8 4  2 

•  ••  100  0  -105  0 
...100  0  -107  0 

80  0    86  0 

77  0    79  0 

.15  6-530 

...205  0  2010 
•..112  0-142  0 
...120  0-164  0 


Pork  -En'^lisb  81b. 

Bacon     Irish  ...cwt. 

Danish    cwt 

Haras— Amer  long  cut   cwt 

—  -  short  cnt      cwt 

Lard --Amer.  pails    cwrt. 

Butter  -Danish c\vt. 

.    Siberian cwt. 

French cwt. 

—  New  Z.>aland    owt 

—  Australian cwt.  I!!!,'!!...!!!.. 

Cheese— Ca'ladian       cwt.  .!.!!.*'76'o' 

—  New  Zealand  (white)    cwt.  1 7Q:0 770 

SUGAR,   COFFEE.   TEA.   &e. 

Sugar— Importssirice  Ian.  I  ton^ 

—  Di'liverics  do tons 

^  Stock  tons 

—  Pnoe,  .lava.  96°  Pol.  cwt. 

—  —   Maur'tius.  crystals cwr. 

—  -  Tate's  Cubes.  No.  1    ....cwt 
Coffee — Imports  since  lan.I  tons 

—  Home  consumption  do.    ...tons 

—  Exports  do tons 

—  Stock        tons 

—  Price  Costa  Rica  pd.  to  flue  owt. 

—  Brazil  (Santos)  spot    ..cwt. 
Tea — Imports  ..(for  9  months)  lb 

—  Home  consumption    do lb. 

—  Expt>rts     4o        lb. 

—  Stock.  Sept.  30  Ib. 

—  Price.ln.iian.Peic.Sougr.Rood  lb 

Oeylon,  Pek..Soug.  Ord.  ..lb. 

OommoD  Congou Ib. 


54  6  -55  6. 
•  ■140  0-144  0. 
••  114  0-124  0 
••    98  0-120  0. 


66'8    57  8 

132/0-133/0 

8^'0-106'0 

90'O-lOa.fl 


—  -  116  0-130  0  ■••  100  0-120  0 
78'0 76  0—77  0 83'0— 65  0 


493.384 524192 

689  231 592  809 

47.65'» 43  225 

20  6 210 

...     24  8-28  0 28  6-30  0 

5T  0 33  6 

54193 41.008 

15  183 H.621 

- 18  763 19  220 

33  252 20  643 

...      74  0    84  0 73/0-85  0 

37  7J 36  3 

...    300.370  933...    235.485.576 
..    245.405  9i7...     238. 551. 36'' 

42.1171.7.9.... 

-    119,629,000... 

- -/lOi.... 

-'9} 

-'7i 


677.515 

631.003 

98.384 

10/10* 

160-15/3 

18'1* 

32,503 

11.710 

18  283 

12.892 

84/0    90  0 

49  4* 

..    230  757.690 
..    235.251.371 

4I.28C.172 41.532  875 

83.093,000 99,717,000 

-84 -/8 

...-      -'84 -     -/8i 

764 -/4*-'6* 


Coeoa-Oreuada.goodtoflnccwt.  ei'O-SS  0  !!!!"'52!b-64'0  !ii""e7/0-68/8 

•  Prices  more  or  less  uomiual  owing  to  exceptional  conditions  pwaiiin^. 
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YIII.— TRAFFIC     RECEIPTS. 


IRISH  RAILWAYS. 


Company,     i  Week  to 

s«ir&  c.bowi'oct.  1 
1 
1 
1 
1 
1 


OorkBau.&S.O.'Oot. 
Dnbiin  &  S.E.  Oct. 
Ot  Northern  jOct. 
GtS-cSi  Western  Oct. 
lUd.Qt.  West.  Oct. 


Miles. 

+or-' 

Cross. 

80 

— 

£3.369 

•     103 

— 

2,264 

180 

— 

8,315 

S61 

— 

28,800 

1,130 

— 

38.402 

538 

— 

13,274 

+or— •  iWks 

-  325I 39 
+  65' 39 
+  689  39 
+  2.900  39 
+  1492  39 

-  2576  S9 


Total. 


+or-« 


147  647  + 
8l,8B4  + 
219  787  + 
914.945  + 
1,295.744  + 
499,600  + 


12,010 

3,655 

1,188 

30.895 

103,022 

13,525 


*,*  On  August  6,  1914,  Gonrrnmtnt  assurmd  control  of  railurays  of  Great  Britain  under 
varrfintf  renewable  weeekly^  issued  in  pursuance  of  Regulation  of  the  Forces  Act,  1871. 


INDIAN  RAILWAYS. 


Company.  ' 
£&am  Bengal 
Barei  Light  ... 
Bengal  &N.W. 
Bengal  Dooars 
Beng.  Nagpur 
Bomb.  Baroda 

Borma  

Ba«t  Indian ... 
Gt-Indian  Pen. 
Madras  &  S.M. 
Irtzanj'i  Guar. 
IU>h.iSc£amaon 
Boath  Indian 
ScnUi    Punjab 


■Week  to 

Miles. 

+or-' 
+11 

Aug. 

28 

RRS! 

Sept. 

11 

lie 

Ail.j. 

28 

2,041 

+  13 

Sept. 

4 

153 



Sept. 

U 

2,886 

+  7 

Oct. 

i 

2,859 

+32 

Sept. 

4 

I..342 

Oct. 

9. 

2,716 

-  « 

Sept. 

30 

2,98U 

+  16( 

Sept. 

11 

3.131i 

-a 

sei.t. 

11 

797 

Aug. 

28 

645 

+  1 

Sept. 

4 

i,7b;i 

+  10 

M.of 

May 

823 

— 

Cross. 
Rapees. 
T02.D00 
13  600 

2  66.750 

21.071 

651.000 

13  85.000 

308945 

19  33000 

I  29.88.200 

7  75000 

2.00  548 

64.765 

6.40.373 

6.80.058 


+  ">'-*  1 
RapeoB.    I  Wks 

^^~17,788  22 

+       6,000  24 

501  2i 

-  6,947  23 

-  111,000  24 
+  3,41,000  1 
+  42583  23 
+  1,95.000  1 
+  12.46.900  26 
+  1,48.653  24 
+  63.010  24 
+  7.426  22 
+      61 147  23 

-  70,012    2t 


Total.    I   +or— • 
Bapees.    I    Bnpaea. 

"87,20.612  +       3.600 

6,09300  -     43,300 

77.32.810  -11,31.538 

5.88422  -      40,168 

1,76.96,000  - 

83.17,669  -13,18,516 

403.48.117  +18.49  594 

2.09.30.432  +11.18.320 

43.82.324  -  4.73.470 

1597  083  -      10.199 

1,25.84340  -  1.97.296 

11.33,202  -     71,759 


CROSS  AND  NET  RECEIPTS   OF  AMERICAN   RAILWAYS. 


COLONIAL  RAILWAYS. 


Opmpany.     .Week  to 

Miles.   -f.or-' 
4,986    +295 

Cross.        t-or— •     Wks 

Total.        +or— • 

flan.  Northern  Sept.    30 

1832  200  + 

67.700  13 

4,413,600-   658,300 

Can.    Pacific...  Sept.    30 

12.921 

+  694  3.371.000  + 

76.000  13 

26  692,000  -4,462000 

Gd.Tnmk  Pac.  Sei.t,     30 

916 

£31.2i4  - 

1.104  13 

181-720  -     67.371 

Grand     Trunk  Sept.    30 

4.0O8 

— 

232.206  - 

6013  39 

6  047.585  -    529  217 

Qrd.  Trunk  W.  Sept.    30 

336 

— 

42.928  + 

5389  39 

1,120891  +      20.557 

Det.  Grd.  Ha.  Sept.    30 

139 

— 

16.017  + 

3.345  39 

406.238  +     25.901 

761 

— 

48  992  - 

21.118  tO+ 

399.211-    238,742 

Mid.   W.  Aust.  J[  uf.iulv 

277 

— 

6.268- 

4.279     It 

—                — 

NewCapeCent. -ept.      4 

206' 

— 

1.517  + 

270  36 

64258  +          471 

■Khodffiia  Elys.  M.of  July 

1,397 

— 

83836  - 

13,491  lot 

636,711+    229,016 

FOREIGN  RAILWAYS. 

Oompaoy. 

Week  to 

MllesT  +/-• 

dross.    1 

+or—  •  Wks 

Total.          +or— • 

Alcoy&Oandia 

Oct.        2 

33 

—    Pi. 

11.000 

+ 

3,000   40 

483.200  - 

31,250 

)ct.        3' 

752 

-    £ 

26.145 

+ 

7,319   40 

939045  - 

349.665 

M.of  July 
Jet.       2' 

-     £ 
+  86£ 

6.750 
7,705 

+ 
+ 

225      7t 
3,705    14 

44.625  - 
91.790  + 

10.649 

Arg.  N.  Bast... 

26.145 

Sept.     18 

111 

-    £ 

290 

— 

10    12 

2.370  - 

1.210 

BoUvar 

-M.olAug 

110 

-  |£ 

7.250 

+ 

1,374      2t 

14.260  + 

1,879 

BrazU    

M.of  11  aj 

3,382 

-    M  3,282,000 

— 

17,244      St 

16.963.000  - 

801.584 

Paulista 

M.of  Mav 

721     —    iM  1,500,000 

-238,338      6t 

8.850.000  + 

101,324 

VI  .of  Uav 

1.1311+  67  M  1,263.000 

-256423      Bt 

7.833.000  + 

261.381 

B.A.  &  Pacific 

let.       2 

3535+  17  £ 

80000 

+ 

24.000    14 

1.078,000  + 

219.000 

B.A.  Qt.  So.... 

(.let           3 

3.792I+  83  £ 

92.000 

+ 

24,000    1  + 

1.1C5.908  + 

175.967 

BJl.    Western 

jet.          3 

1.867  +  75« 

46.000 

+ 

11.000    14 

579  000  + 

88.000 

Oent.Al^eQtiue 

(.vt.        2 

3.307+  45  £ 

118.400 

+ 

17.E00    1* 

1,614.800  + 

192.100 

Gent.  Uruguay 

Jet.         2 

271    -    « 

11.901 

+ 

3.643    14 

143.026  + 

27,858 

„     (E.  Ext.) 

Oct.        2 

311 

-    £ 

4001 

+ 

1.554    14 

45.621  + 

12,355 

„     (N.  Ext.) 

t)ct.        2 

LR5 

-     £ 

1.752 

+ 

672    14 

23.846  + 

6,189 

,,     (W.  Ext. 

Det.         2 

211 

-    £ 

1,704 

+ 

269i  14 

20.469  + 

4,768 

Oolomb.     Nat. 

,1  .of  May 

88 

-    £ 

8.512 

— 

2.928,     6t 

47.412  - 

1,165 

Col.  Rys.&Nav 

11  .of  Aug. 

65i 

-    £ 

21.771 

.— 

3.829i     2t 

42.826  - 

10.274 

Cord.    Central 

iJet.          2 

1,1B6 

-    ;£ 

34.160 

— 

4,125    14 

463.950  - 

53,890 

( ct         2 

364 

+    9£ 

8.341 

+ 

2,330    14^ 

103.312  + 

12,940 

Dorada  Ext.... 

vl.ofSept.. 

71 

—    £ 

8,400 

+ 

1,400      9t 

71.300- 

6.300 

EgvptianDeMa 

Sept.     10 

819 

-    4£ 

4.309 

+ 

286    22 

65.187  - 

23.468 

Entre     Rios..r 

llet.          2 

730 

-    i£ 

9.600 

+ 

1,700    14 

121.600  + 

17,700 

Gt.  S.  o£  Spain 

Sept      25 

104 

-    IPs 

75.169 

+ 

19,833    39 

2.231.053  - 

296.775 

Gt.   W.   Brazil 

Oct.        2 

1.010 

-     6 

7.60O 

+ 

800    40 

371500  - 

ICO.IOO 

La  Guaira&Oa. 

M.ofSept. 

231    -    « 

6.260 

+ 

250      9t 

61.000  - 

22.2M 

Leopoldina   ... 

Oct.         2 

1.8061+  33  £ 

36.590 

+ 

12  313    40 

1.141.681  - 

30.594 

Manila  North 

tict.        2 

316i+     2£ 

3.431 

— 

876   40 

207.179  - 

38.268 

„        Sodth 

Get.         2 

266  +  91  « 

3685 

+ 

356    40 

148.747  + 

16.353 

Mid.    Uruguay 

vl.otAue. 

318 

-     £ 

12.553 

+ 

6,099      2t 

22,766  + 

5.810 

Nltrate(2wk9.) 

Sept      30 

366 

-     £ 

16615 

+ 

2786   39 

241  090  - 

233627 

N.W.  Uruauay 

M.ofSepl. 

113 

-     1 

22.000 

+ 

7.416      4t 

68,500  + 

16.357 

ParaguayCent. 

Oct.       2 

.     266 

—  k 

602,000 

+  262.000    14 

6.908.OOO  +2,605,000 

Peruvian  Corp. 

vl.ofSept. 

1.06S 

-    Id 

755.280 

+  164.784     3t 

2,299,157  + 

66218 

Puerto  Cabello 

M.ofAug. 

24 

,-  '£ 

3.266 

+ 

649     8t 

29.424  - 

943 

Salvador   

Oct.        2 

IOC 

-    1 

18250 

+ 

3,750    14 

273.750  + 

23.014 

Ian  Paulo 

Sept.    26 

I63j 

— 

£ 

37,781 

+ 

11.031    13 

476.140  + 

140.199 

raltal    

M.olAug. 

im 

— 

£ 

18,218 

+ 

1,253      2t 

26.378  - 

16.135 

U.   at   Havana 

Oct.       2 

S81 

— 

£ 

25.089 

+ 

5,715    14 

321  537  + 

83.318 

Urag.Northem 

,1. of  Aug. 

7; 

— 

£ 

1,745 

+ 

446      2t 

3.632  + 

678 

W.  of  Havana 

Oct.        2 

141 

— 

£ 

4,411 

+ 

205    14 

67.011  - 

6680 

Zatra  &  Hlva 

.M.ofAng. 

112 

- 

£ 

9.613 

542      St 

62.817  - 

45.898 

TRAMWAYS. 


Company. 
Anglo- Argentine 
Anckland(4wks) 
Brazll'n  Tracfn 
Brisbane  El'trio 

Bristol 

BrttishCoIumbia 

Calcutta 

Cape  Electric... 
Oarth.  &  Herr... 
Cork  Electric... 
Dublin  United 
Havana  Electric 
laleotTbanet... 

Kalgoorlie  

Lanarkshire  ... 
London  O.  C. ... 
Madras  Electric 
Manila   Electric 

Provincial  

RangoonEl'ctric 
U.ol  Montevideo 
Torks.W.Riding 


-t-or—-    WKS 

+       685  39 
-     M70 
+  409.900 
+     1.892 

+     1.067  39 

-167-686  2t 

+     8.312  40 

2.704  2t 

923  9t 

55  4(.i 

114  39 

2.831  36 

102  52 
223 

577  39 

4984  25 

3  750  S9 
1.860 


8 

8t 

8t 


7t 


8t 


30    52 
326      9t 


156    lit 


107   40 


Total. 

'  1,980.825 

42,029 

50.963.110 

244.714 

375  800 

1.017.849 

25.82.893 

34.962 

15  560 

42.542 

240  662 

1.832.457 

22.750 

18.954 

76.751 

1.095822 

528  061 

976343 

114.73i 

43,329 

303-417 

63.750 


Company. 


Period. 


423  Cos.  (OOO'a  omitted) 
12  mos. 


July 
to    June 


+or— • 

-  137.719 

-  2.328 
+ 1.889962 


12.887 

33.798 

546938 

96  427 

4.006 

5  565 

296 

8.356 

89  001 

11.031 

880 

2617 

4.285 

10.812 

121.253 

11.516 

2.728 

31.548 

5.329 


Alabama  Qt.  Southern  a  1  July 

12  mos.  \  to   June 
Ala.New  Or.  Tex.&  Pac. :  | 
Ala.  &  Vicksburg   ...a     Aug. 

2  nws.     10    Aug. 
New  Orleans  &  N.E.  a     Aug. 

2  mos.     to    Aug, 
Vicks.  Shreve.  &  Pac.  a     Aug. 

2  mas.     to    Aug. 
Atchison,  Top.  &  S.Fe.  a     Aug. 

2  mos.     to    Aug. 
Atlantic  Coast  Line...  a     Aug. 

2  mos.     to    Aug. 
Baltimore  &  Ohio b     Aug. 

2  mos,     to    Aug. 
Canadian  Northern  ...  b     Aug. 

2  rrws.     to    Aug. 
Canadian   Pacific b     Aug. 

2  mos.     to    Aug 
Chesapeake  &  Ohio  ...  b     Aug. 

2  mot.     to    Aug. 
Chicago  &  N.  Westem...a     Aug. 

2  mos.     to    Aug. 
Chic.  Burl.  &.  Quincy...a    Aug. 

2  mos.     to    Aug. 
Chicago  Great  Western  a     Aug. 

2  mos.  j  to    Aug. 
Chie.  MIL  &  St.  Panl...a  I  Aug. 

2  rtu>s.  '  10    Aug. 
Chic.Rockl.  (fePaciflc.a  1  .Aug. 

2  mos.     to    Aug. 
Ch.St.P.Min.  &  Omaha  a  [  Aug. 

2  mos.  j  to    Aug. 
Clev.  Oin.  Chic.  &  St.L.  a  |  Aug. 

8  mos.  I  to    Aug. 
Colorado  St.  Southern...  a  I  Aug. 

2  mos.  '  to    Aug. 

Cuba  Railroad  b  1  July 

12  mos.     to    June 
Delaware  &  Hudson...  a     July 

7  mos.     10    July 
Denver  &  Rio  Grande.. .a     Aug. 

2  mos.  j  10    Aug. 
Erie  Eailroad a     Aug. 

8  mos.  '  to    Aug 
Grand  Trunk  RaOwayir  a     Aug. 

8  mos.     to    Aug 
Grand  Trunk  Western   a     Aug. 

8  mos.     to    Aug. 
Great  Northern a     Aug. 

2  mos.     to    Aug. 

Hocking  Valley b     July 

12  mos.     to    June 
Illinois  Central  a     Aug. 

2  mos.     to    Aug. 
Kansas  City  Southern    a     Aug. 

2  mos.     to    Aug. 
Lehigh  Valley    a     Aug. 

2  mos.     to    Aug. 
Louisville  Si  Nashville   a     Aug. 

2  mos.     to    Aug 
Michigan  Central a     July 

7  mos.     to    July 
Min.St.P. '■Soo)SyBt«ma     Aug. 

2  ntos.     to    Aug. 
Miss.  Kansas  (t  Texas.. .a     Aug. 

2  mos.     to    Aug 

Missouri  Pacific  a     July 

12  nws.      to    June 
New  York  Central a     Aug. 

8  mos.     to    Aug. 
N.Y.N.  Haven  &  Hart,  a     Aug 

2  mos.     to    Aug. 
N.r.Ontario  &  Western  a     Aug. 

2  mos.     10   Au: 
Norfoft  &  Western a     Aug. 

2  mis.     10   Aug. 
Northern  Pacific a     Aug. 

2  mos.     to   Aug. 
Petinsvlvania  Svstem  : 

E.  of  Pittsburg a     Aug. 

8  mos.     to    Aug. 
W.  ot  Pittsburg a     Aug. 

8  mot.     10    Aug. 
Pitta,  CO.  t  St.  Louis    a     Aug. 

8  mos.     to    Aug. 
Phlla.&  Reading  Ry....  b     Aug. 

2  mos.     to    Aug. 
Phila.  &  R.  Coal  &  Iron  b     Aug. 

2  mos.     to    Aug. 
St.  L.  &  San  Francisco  a  1  A  ug . 

2  mos.      to    Aug. 
Seaboard  Air  Line a     Aug. 

2  vws.     to    .Vug. 
Southern  Pacific a     Aug. 

2  rrtos.      to    Aug. 
Southern a     Aug. 

2  mjos.     to    Aug. 
Union  Pacific a     Aug. 

2  mos.     to    .Aug. 
Wabash    a      Aug. 

2  mos.     to    .\ug. 
Western  Pacific a     Aug. 

2  mas.     to    Aug. 


(«)  «262,948 

\         402,000 
t,776,000 


128,000 
iSZfiOO 
294,000 
687,000 
119,000 
240,000 
10,904.000 
21.32S.OO0 

i.194,000 
9,385,000 

18,05e,0«0 
1,192  800 
2.399,000 
8.801.000 

16.697,000 
3.974.000 
7.617J)00 
7,329,000 

li.S19,000 
8,147,000 

15,S21J)00 
1,221,000 
2,360,000 
8,285.000 

16,604,000 
6.385.000 

12,061,000 
1.465.000 
2,S9Sj0Q0 
3,564,000 

23,770fl00 
1,246,000 
2,364,000 
420,000 
5,207,000 
2,045,000 
12,827.000 


+  <M  -• 

+  »232i 

- 164,681 

-  11,000 

-  64S,000 

-  11,000 

-  21,000 

-  24,000 

-  64,000 

-  17,000 

-  3;, 005 
+  738,000 
+  1,661,000 

-  197,000 

-  6S8fl00 
+  648.000 
+  1,1724)00 

-  174.900 

-  46.3,000 

-  1.117,000 

-  3,703,000 
+  455,000 
-I-  SS3fi00 

-  440,000 

-  613,000 

-  595,000 

-  1,082,000 
+  88.000 

-  <  2,000 
+  96.000 
+  490,000 

-  283«)0' 

-  662J000 

-  213,0001 

-  360fi00 
+  196,000 
+  671,000 

67,000 


*87,e85 
664,364 

109,000 
944,000 


±J>t  — 

+  ^»9,851 

-I- 22JSU 

23jno 

23,09* 


2,243,000  !  + 

4,249/100   \  + 
6,946,000 
41,234,000 

£804,200 

6.644,860 

138.100 

983,100 

•6,162M0 

12,020fl00 

643,000 

6,lSIfiOO 

6,080.000 

t,959fi00 
807,000 

I,638j000 

3,780  JlOO 

7.S14fiOO 

4,628,000 

9,114,000 

3,050,000 
19,608J)eo 

2,S38M)0 

4.92Sjm 

2.653M0 

6.170fiOO 

4,763,000 

t8,209,000 

14,458«» 

103,873J>00 

8,263,000 

U,511fi00 

912,000 

1,874J000 

4,729M0 

S  196M0 

8,472,000 
ll,822fi00 

23,617,000 
169.03  IjOOO 

11,153,000 

73.716,000 
3,747,000 

I5,676fi00 
4,230.000 
S.313,000 

hmxao 

3,791,000 
3,780  aOO 
7,330,000 
1,678,000 
3,203fi00 

13,208«00 

2e,171JI00 
5,312,000 

10.624,000 
8,4480)00 

16,293,000 

2.813«)0 

S,236J)00 

722,000 

1,424.000 


61,000 

38,000 

42fiOO\ 

48,000; 

SIMO] 

153.00CI 

152.0001 

457,000 

1,882,000' 

£53,000| 

478,000\ 

2,000 

?,«50l 


^,000 

39fl00 

73,000 
142fi00 

13,000 

27J0O0 
3.601JX)0 
t,960fiOO 

89,000 

324PO0 

3,395  J)00 

6,472fi00 

238-800 

621,990 
3.442.000 
6.243.000 

709.000 
1,967,000 
1,782.000 
3, 401  MO 
2.675.000 
4,636.000 

285,000 

479,000 
2,510,000 
6,V22J000 
1273,000 
1.931,009 

338,000 

704SOO 
1.095.000 
4,6UfiOO 

328,000 

642J300 

210,000 
t,727jl99 

776.000  i  + 
4,07iJ)00  U- 

744.000  + 
1.273,000  -t- 
2,269«)0  !  + 


10,660,000 

£263.000 

1,614,260 

39,700 

84,800 


1754,000'  «2.623«)0 
l,736fiOO.     4.9S9J>00 


92.000 
840.000 
316.000 
833,00(f 

78.000 

192/100 

9.000 

161SI00 

77.000 
396,000 
211.000 
607j)0(l 

78.000 

SIJOOO 

46,000 

24ij000 

480.000 

l,776fi00 

583,000      - 
3,S17J)00    27,4S3fi00   1+  S,i73,00t 


6,000 
9,000 
36,000 
40,090 
2,000 
6,09* 
206,000 
6844199 
15MD 
944)9$ 
627JXO 
1,4324)9* 
6,900 
Ul,309 
79,000 
899,09* 
315,000 
638,099 
265J)00 
661J)0* 
606.000 
966,09* 
890,000 
59,00* 
350,000 
778,000 
335,000 
6S7, 000 
169,000 
264,000 
279,000 
t,66i,009 
24,000 
664)09 
48,000 
2674)00 
106,000 
689,009 
244,000 
336,000 
769.000 
2,027.009 
+  £23.700 
+  60S00 
+  14.000 
+        63.060 

-  J6OO.O0O 

-  1,130,009 
+     117.000 

-  22  J  ,000 

-  137,000 
312,000 

19,000 
9,000 

62,000 

68,00* 
341,000 
446,00* 
214,000 
8X3,00* 
191,000 
211,000 

15,000 

-  173,000 

-  462,000 

-  1,0314)00 


+ 


225,000 
1,9974)00 

589,000 
1,100,000 

288,000 

609,000 
1,090.000 
2,1194109 
1.326.000 
2,506,000 

886.000 
4,209,000 

833«)0 
1,6^2  009 

791.000 
1,2624)00 

947,000 
13.0544)99 
4,776,000    +      897,000 


507,000: 
9994100 

89J)00 

120SOI', 

733,000! 

1,461,000 

396,000 

46.000 


2,114,000 
4.3094)0* 

2.4884)09 
1,534,000 
3,222.009 
2.408,000 
3,826,000 


7.396,000 

34,066,099 

3.462.000 

16,349,000 

1  0?4,000 

4,966  000 

1.330.000 

2,766.000 

503.000  nr.  107,000 

6094)00  178,000 


605,000 
2,470,000 
361000 
1.284.000 
162,000 
6614100 
101.000 
362,000 


64.000 

3304)00 

114.000 

320.000 

l,536flOO 

2,866,000 

376«)0 

669,000 

22,000 

266,000 

21,000 

206.000 

169.000 

SlOfiOt' 


1.137.000 

2  12t4>09 

339J)00 

7214)00 

4,697,000 

9,1904)00 

U90J)00 

2.7074)00 

3.402.000 

6.2W,00» 

826.000 

1,247,009 

25G0O0 

5064)0* 


482,000 

1,1154)09 

14,000 

7,009 

489,000 

l,08i,00* 

636,000 

408,000 

783,000 

S.32S,009 

463,000 

1S26,099 

123,000 

175,009 

94,000 

403,009 

134,000 

114,000 

4,000 

16,009 

24,000 

74,00* 

1,242,000 

ti63,009 

285,000 

4i34>09 

53,000 

120,00* 

62,000 

171,009 

161,000 

il7,009 


Company. 


AMERICAN   WEEKLY  TRAFFICS, 

Gross 


Week   to 


+or— •      Wki     Total.    I    +  o»  — • 


(alNet  earnings  after  taxes,     ibl  Net  earnings  before  taxes,     (r)  Paraguayan  paper 

dollars,      id)  Peruvian  soles.      («)  Data  compiled  by  A'c*/'  Torlc  ( tmn-ereial  and  Financial 

Otronicle  covering  243.042  miles  of  road.        (/)  Aggregate  of  jV.  1'.  Chronicle's  monthly 

ompilations.     (IT)  Milreis.      f»)  Compared  with  previous  year,      (t)  Months.      ,  |  )  Track 

miles.        (1;  Includes  Det.,  Gd.  Haven  &  Milwaukee  By.        (J)  No-  of  cars. 


Alabama  Gt.  Southern 

Chesapeake  &  Ohio  

Chicago  Great  Western  

Colorado  A'  Southern  

Denver  &  Bin  Grande 

Great  Northern     

Elinol'^  Central  

Louisville  &  Nashville  

Miim.St.  Paul  &  S.  S.  M.  (Soot 
Missouri,  Kansas  &  Texa^  ... 

Missouri  Pacific     

South«m  Railway    


Sept,  14 
Sept.  30 
Sept.  30 
Sept.  14 
Sept.  30 
M.ofAng. 
M  ofAug. 
Sept.  14 
Sept.  14 
Sept.  30 
Sept.  21 
[Sept.    301 


*77,000  - 

1-209.000  + 

300,000  + 

297,000  + 

752.000  -^ 

8,075,000  - 

6,080.000  - 

1,141,000  + 

639.000  + 

809  000  - 

1,183.000  - 

1,727,000  - 


'S12.000 

161.000 

2.000 

8.000 

50.000 

342.000 

318.000 

56.000 

7.000 

48.000 

71,000 

22J)00i 


10  S955,000- 
13  11.387.000+1 
1 3  3.534.000  - 
10  2.912.C00  + 
l.s  6  679  000  + 
2t  11,933.000  -1 
2t  9.959.000  - 
10   11.332.000- 

10  6.232.C00  + 
13     7,623.000- 

11  ,13,465,000- 


.?82.000 
,188.000 
144.000 

68.000 
332.000 
.824.000 
833000 
324.000 

24.000 
485.000 
766,000 
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HIS  MONEY  EARNS  OVER   107o 

BFCAUSK  when  Gi  years  ol  age  he  bought  a  "  Sun 
Lile  oi  Canada  "  Annuity,  and  that  is  what  it  works 
out  at.  And  the  larger  income  obtained,  and  the 
certainty  that  it  will  be  paid  wliatever  happens,  add  years 
to  his  life. 

The  Sun  Life  of  Canada  gives  better  terms  than  any 
other  first-class  Company,  .\ssets  over  ;4'i3, 000,000,  with 
Government  supervision. 

H'rite   /or    hooktet     to 
J.  F.  JUNKIN  Otanagtr). 

SUN    LIFE    OF    CANADA.  89  Canada  House,  Norfolk  Street, 
London,  E.C. 


talist 
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OUR   GREAT  IMPORTS. 

The  sucfess  of  ilie  Franco-British  loan  of  £lUO, 000,0(10 
from  America,  and  the  remarkable  demonstration  of 
friendship  for  the  Allied  nations  by  American  business 
men  at  a  banquet  given  by  the  Pilgrims  to  Lord 
Reading  and  his  colleagues,  liave  ahtiost  entirely  de- 
stroyed any  doubt  hitherto  iield  as  to  the  ability  of 
France  and  of  Great  Britain  to  continue  to  import 
goods  from  the  rest  of  the  world  on  the  great  scale 
of  the  current  year.  By  these  demonstrations  the 
American  people  have  shown  their  sympathy  with  the 
Allies,  and,  as  everyone  knows,  sympathy  between 
nations  means  credit.  Moreover,  it  will  be  realised 
that  this  action  of  the  United  States  carries  witli  it 
much  greater  consequences  than  the  granting  of 
American  credit.  The  American  public  recognise  the 
goodness  of  the  security  which  Great  Britain 
and  France  are  able  to  give  for  any  loans 
granted  to  them,  and  in  so  doing  they  set 
an  example  to  other  nations  from  whicb  the  Allies 
may  need  to  purchase  goods  to  acce.pt  payment  in 
securities  also  if  no  otlier  method  of  payment  is 
possible.  Having  regard  to  the  necessity  of  the  Allies 
to  concentrate  their  energies  on  war  pioduction,  it  is 
obvious  that  they  will  not  be  able  to  export  goods  in 
sufficient  volume  to  pay  far  all  the  goods  they  wish 
to  im.port,'  and  that  unless  the  countries  with  goods 
to  sell  are  willing  to  accept  payment  partly  in  securi- 
ties, purchases  from  those  nations  must  be  restricted 
to  the  amount  of  the  goods  which  the  Allied  nations 
can  pay  for  by  othei-  means.  Hitherto  the 
-Allied  nations  have  paid  for  goods  imported  in 
excess  of  the  amounts  paid  for  by  exports, 
interest,  and  services  by  means  of  considerable 
sums  of  floating  capital  which  they  possessed 
in  all  parts  of  the  world.  These  supplies  of  float- 
ing capital  have  now  been  appreciably  reduced,  and 
the  question  which  the  .\merican  people  had  to  decide 
was  whether  or  not  the  .Allied  Powers  must  restrict 
their  purchases  or  be  allowed  to  pay  for  goods  in 
securities.  The  reply  of  the  American  people  in  grant- 
ing the  loan,  and,  moreover,  in  their  reception  of  the 
Anglo-French  Commission,  is  clear  and  definite. 
They  are  more  than  willing  to  supply  the  Allied 
nations  with  all  the  goods  they  iteed — food,  raw 
material,  and  munitions,  and  to  take  payment  in 
securities  for  any  balance  not  paid  for  in  goods  and 
services.  .And  what  the  American  people  are  prepared 
to  do  other  nations  will  doubtless  be  also  willing  to 
do,  as  they  will  recognise  that  it  is  far  wiser  to  sell 
goods  and  to  take  payment  in  the  obligations  of  wealthy 
nations  enjoying  an  income  large  enough  to  permit  them 
in  ordinary  times  to  invest  ,ibix>ad  some  .£;:iOO,000.000 
a  year  than  not  to  produce  tlie  goods,  or  to  store  them 
with  the  possibility  of  having  to  keep  them  in  store 
for  an  indefinite  mimber  of  years.  Practically,  there- 
fore, the  loan  ojieration  in  the  States  means  that  the 


.\llied  Powers  will  be  able  to  purchase  from  any 
country  in  the  world  the  goods  which  those  countries 
can  supply  even  should  the  normal  system  of  ex- 
change not  permit  them  to  be  paid  for  until  after  the 
War  is  over.  ■ 

In  this  respect  we  welcome  the  attitude  which 
Japan  is  adopting  towards  the  purchases  of  her  goods 
by  Russia,  which  at  the  moment  has  some  difficulty 
in  exporting  goods  in  paj'ment  for  her  imports.  It  is 
true  that  -Japan  has  no  great  amount  of  surplus  wealth 
available  for  investment  in  other  countries,  but  it  is 
evident  that  if  the  .Japanese  people  are  disposed  (and 
they  are  so  disposed)  to  work  still  harder  than  they  ' 
normally  do,  that  they  will  be  able  to  produce  a  great 
qiiantity  of  goods  for  export,  and  by  this  means  may 
during  the  War  succeed  in  paying  off  a  large  part  of 
their  debt  toother  nations.  Fm-ttierniore,  tlie  reader 
has  doubtless  noted  that  Australia  has  recently,  raised 
a  substantial  loan  for  war  purposes,  and  has  thus 
relieved  Great  Britain  of  a  part  of  the  burden  of 
financing  the  War,  and  that  now  preparations  are  being 
made  in  Canada  for  the  issue  of  an  internal  loan,  by 
means  of  which  the  Canadian  people  will  also  meet 
tlieir  war  expenses. 

Indeed,  the  great  purchases  of  goods  now  being 
made  by  Great  Britain,  France,  Italy,  and  Russia  are 
likely  to  so  greatly  increase  the  demand  for  the  goods 
of  all  countries  that,  nearly  every  nation  which  has 
hitherto  been  a  debtor  countiy  will  be  able  to  lend. 
Normally,  of  course,  the  young  countries  devote  their 
growing  capital  to  their  own  development,  and  beyond 
this  import  large  amounts  of  capital  from  France  and 
England.  The  War,  however,  has  stopped  immigration 
into  these  countries,  and  the  capital  they  would  other- 
wise use  in  providing  for  the  usual  influx  of  immi- 
grants will  become  available  either  for  investment  in 
the  securities  of  the  Allied  nations,  or  for  the  re-pur- 
chase of  their  own  securities  of  which  Great  Britain 
atid  France  hold  so  many. 

As  our  readers  are  aware,  the  foreign  and  Colonial 
securities  possessed  by  Great  Britain  are  not  far  short 
of  .44,000,000,000,  and  now  that  Great  Britain  and 
France  are  buying  goods  so  freely  not  only  from  the 
United  States,  but  from  Canada,  Australia,  Argentina, 
and  other  countries,  it  may  be  possible  either  to  sell 
back  securities  to  these  countries  in  payment  for 
goods,  or  to  sell  securities  similar  to  the  .Allied  loarfc» 
about  to  be  placed  in  the  United  States.  But,  whafP- 
tver  ma}'  be  the  metiiod  adopted,  it  is  obvious  that  no 
difficulty  is  likely  to  arise  in  obtaining  the  credits 
needed  to  buy  the  goods  required.  ^.i 

Of  course,  the  British  people  will  recognise  that  " 
in  proportion  as  they  pay  for  imports  with  securities 
and  not  with  goods  their  wealth  is  being  reduced,  and 
that  in  proportion  as  they  are  econoijiical  in  their 
expenditure  the  loss  of  wealth  through  the  War  will 
be  curtailed.  Moreover,  it  is  necessary  to  recollect 
that  if  the  British  people  create  debt  in  Colonial  and 
foreign  nations  which  they  will  wish  to  redeem 
after  the  War  is  over,  their  power  to  supply 
new  capital  in  the  ordinary  manner  will  then  be  re- 
stricted. These  considerations  should,  however,  have 
no  weight  whatever  if  the  goods  are  really  needed, 
as  everything  must  if  necessary  be  sacrificed  to  secure 
victory  to  the  .Allied  forces.  But  they  should 
have  weight  when  imnecessary  expenditures  are  being 
incurred,  and  when  tlie  country  is  under  the  neces- 
sity of  borrowing  from  other  nations  to  meet  ex- 
penditui-es  tiiat  are  not  essential,  and  which,  by  a 
little  self-denial,  cou'd  be  avoided.  We  know  how 
diffictdt  it  is  for  a  large  number  of  persons  not  to 
spend  money  when  tliey  have  it  to  spend,  and  that  the. 
practice  of  econoniy  is  not. in  harmony  with  British 
character;  nevertheless  it  is  of  the  gi'eatest  im- 
portance that  everyone  should  understand  that  if 
ufmecessary  expenditures  can  be  kept  down  at  the 
])resent  time,  the  amount  of  debt  which  the  nation 
will  incur  to  foreijni  and  colonial  countries  will  be 
diminished,  and  that    the  task  wliich  the  nation  will 
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have  to  perfoiTQ  after  the  \\"ar  of  redeeming  its  foreign 
debt  will  be  hghtened.  Apart  from  these  considera- 
tions the  willingness  of  the  American  people  to  pro- 
vide the  Allied  nations  with  the  credits  they  need  in 
order  to  pay  for  the  vast  quantities  of  goods  they  are 
now  buying  in  the  United  States  is  a  most  satisfactory 
and  encouraging  event,  as  it  means  that  the  Allied 
nations  will  be  able  to  purehase  all  they  require  from 
the  world,  and  that  trade  in  the  countries  which  supply 
the  Allies  witii  goods  will  be  both  active  and  profitaljle. 

Prior  to  the  current  year  the  value  of  the  net  im- 
ports— imports  less  re-exports — into  Great  Britain  has 
only  once  reached  £659,O(J0,0UO,  but  in  the  current 
year  the  value  will  probably  reach  ±900,000,000,  in- 
cluding, of  course,  Govennnent  purchases,  and  in  the 
twelve  months  to  June  next  it  is  probable  that  the 
total  will  reach  upwards  of  £1,000,000,000.  This 
would  be  from  £350,000,000  to  £400.000,000  more 
than  usual.  In  September  our  net  imports  were  of 
the  value  of  rather  less  than  £63,000,000,  or  at  the 
rate  of  over  £750,000,000  a  j'ear,  and  if  to  this  amount 
be  added  Government  imports  and  foreign  payment  of 
£20,000,000  per  month,  we  amveat  an  aggregate  figure 
of  about  £1,000,000,000  per  annum.  On  the  other 
hand,  the  value  of  British  exports,  although  substanti- 
alh'  higher  than  m  September  of  last  year,  was  only 
£32,300,000,  or  at  the  rate  of  somewhat  under 
£400,000,000  a  year,  against  about  £530,000,000,  the 
highest  hitherto  re.iched.  Thus  our  imtiorts  now 
exceed  our  exports  at  the  rate  of  about  £600,000,000 
a  year.  In  considering  this  position  we  have,  of 
course,  to  take  into  account  the  income  we  are  de- 
riving from  interest,  shipping,  &c..  which  probably 
amounts  to  some  £350,000,000,  or  even  £400,000,000, 
a  year;  and,  on  the  other  hand,  we  have  to  note  the 
large  credits  that  the  British  people  are  giving  to  the 
Allied  countries.  The  Chancellor  of  the  Exchequer 
placed  the  amount  of  these  in  the  current  fiscal  year 
at  £423,000,000.  Apparently  this  amount  included 
some  of  the  loans  made  in  the  last  fiscal  year,  but 
wlien  we  take  into  account  the  additional  loans  that 
may  still  have  to  be  made  in  the  current  year  to  our 
Alhes  and  the  capital  subscribed  in  the  London  market 
for  colonial  and  foreign  countries,  tlie  amount  in  the 
current  year  will  probably  reach  £400.000,000.  We 
are  glad  to  learn  that  additional  credits  have  now  been 
arranged  for  in  the  London  market  by  the  Eussian 
Government.  Whatever  economy  we  make  in  our 
expenditure,  we  trust  that  no  restriction  will  be  placed 
upon  the  amount  of  money  that  will  be  lent  to  Eussia. 
Indeed  we  ourselves  had  e.^cpected  that  the  main  part 
of  our  assistance  to  the  Allies  would  have  consisted  in 
the  loan  of  great  sums  of  money  to  the  Eussian  people, 
to  enable  them  to  obtain  all  the  vi-ar  material  they 
needed  and  to  meet  their  expenditures,  and  it  is 
obvious  that  we  must  allow  nothing  to  interfere  with 
this  essential  work.  When  the  British  people  are 
considering  the  question  of  what  expenditure  they 
can  curtail  they  should  provide  for  greatly  inci-eased 
and  not  reduced  credits  for  Eussia.  Thus,  having 
regard  to  the  public  issues  of  capital  for  colonial  and 
foreign  nations  in  the  London  market  and  the  granting 
of  credits  to  our  colonies  and  Allies,  it  is  obvious  that 
the  amount  of  capital  we  shall  need  to  provide  for 
colonial  and  foreign  nations  in  the  coming  vear  will  be 
at  least  £400.000.000.  and  it  may  indeed  reach  the 
£423,000,000  estimated  by  the  Chancellor  of  the  Ex- 
chequer. Thus  the  income  we  are  drawing  from 
interest,  shipping,  &c.,  is  no  more  than  sufiScient  to 
provide  the  capital  sums  we  are  lending  to  our  Allies, 
to  our  colonies,  and  to  other  nations. 

Hence  Great  Britain  is  now  importing  and  pro- 
poses to  import  goods  for  about  £200,000,000  a  year 
in  excess  of  the  goods  it  can  export  and  the  income 
it  derives  from  interest  and  seiTices,  and  proposes  to 
lend  its  credit  to  its  Allies  and  colonies  for  another 
£400,000,000,  and  the  excellent  example  set  by  the 
United  States  encourages  us  to  hope  and  to  expect 
that  no  real  difficulty  will  arise  in  paying  for  this  excess 


of  imports  b}  sales  of  British  securities  or  of  our  in- 
vestments 111  the  securities  of  the  countries  from, 
which  the  goods  are  bought. 

In  the  course  of  an  interview  in  New  York,  Sir 
Ed\\ard  Holden  referred  to  the  possibility  of  another 
loan  in  America  early  next  year.  The  success  of  the 
present  loan  and  the  growing  recognition  by  Ameri- 
can business  men  and  by  the  American  people  that 
there  is  no  practical  method  of  paying  for  all  the 
goods  we  are  buying  except  in  securities,  makes  it 
evident  that  a  second  loan  may  be  even  more  success- 
ful than  the  first.  It  is,  of  course,  always  difficult 
for  a  nation  to  alter  its  habits,  and  as  hitherto  the 
American  people  have  invested  practically  the  whole 
of  theu-  savings  in  their  own  country,  the  task  of 
inducing  them  to  invest  a  large  sum  abroad  was  par- 
ticularly difficult.  But  now  that  American  investors 
and  bankers  realise  that  behind  the  bonds  they  are 
taking  at  such  ari  attractive  rate  of  interest  there  is 
almost  unlimited  wealth,  and,  therefore,  unlimited 
security,  we  have  no  doubt  they  will  be  ready  to  sub- 
scribe whatever  sums  are  needed  to  permit  the  Allied 
Powers  in  general,  and  Great  Britain  in  particular,  to 
purchase  all  the  American  goods  they  need.  It  is  scarcely 
necessary  to  state  that  so  far  Great  Britain  has  paid 
for  the  goods  she  lias  purchased  either  by  exports  or 
by  calling  in  floating  capital  or  by  sales  of  securities, 
and  that  against  the  capital  called  in  in  this  manner 
she  has  received  a  nearly  corresponding  amount  of 
securities  from  her  Allies.  In  the  five  months  to  the 
end  of  December  the  excess  of  imports  over  exports 
was  nearly  £103,000.000,  and  after  taking  into  account 
the  imports  of  Government  stores  on  the  one  hand 
and  the  income  from  interest  and  services  on  the  other, 
it  is  obvious  that  Great  Britain  did  not  need  to  call  in 
any  capital  from  abroad  to  cover  its  trade  indebted- 
ness. In  the  first  nine  months  of  the  current  year, 
however,  the  situation  was  not  quite  so  favourable. 
Net  imports  of  £568.000.000  have  been  attended  by 
exports  of  £283,000.000,  and  the  excess  of  imports 
over  exports  reached  £285,000,000.  Were  it  not  for 
the  purchase  of  Government  stores  the  whole  of  this 
sum  would  liave  been  provided  for  by  the  income 
derived  from  intei-est,  freights,  &c.,  but  including 
Government  stores  there  has  pixjbabl}-  been  a 
deficiency  of  somewhat  over  £100,000.000,  and  to  this 
must  be  added  tlie  loans  we  have  made  to  Allied 
nations.  .Altogether  it  is  evident  that  in  the  nine 
months  we  have  called  in  floating  capital  from  abroad 
or  sold  American  securities  amounting  to  about 
£400,000,000.  It  should  be  understood,  however,  that 
we  have  already  supplied  the  money  lent  to  our  Allies, 
and  made  payment  for  our  imports  for  the  nine 
months,  and  that  all  the  nation  has  now  to  do  is  to 
provide  for  an  adverse  balance  of  about  £600,000,000 
in  the  next  twelve  months,  niainlv  arising  from  loans 
of  some  £400,000,000  to  Allied  nations. 

If  it  were  possible  for  the  British  people  to  make 
economies  of  £200,000,000,  they  would  entirely  cover 
their  own  adverse  balance  of  imports  over  exports, 
and  would  merely  lend  their  credit  tor  the  purpose  of 
borrowing  from  the  world  the  sums  they  are  lending 
to  the  nations  with  which  they  are  co-operating  for 
so  mighty  and  so  far-reaching  a  purpose.  This  would 
indeed  be  a  wonderful  thing  to  accomplish.  But 
wliether  or  not  the  nation  meets  its  ciin-ent  expendi- 
tures in  part  by  economj'  or  decides  to  borrow  abroad 
all  the  money  needed  to  cover  the  trade  balance,  we 
have  no  doubt  \\'hatever  that  it  will  be  able  to  buy  all 
the  goods  it  needs,  and  that  within  a  veiy  short  time 
after  the  War  is  over  it  will  redeem  whatever  debt  it 
incm-s  to  other  nations.  We  set  out  below  a  state- 
ment of  our  trade  in  the  first  five  months  of  war  to 
December  1914,  in  the  nine  months  to  September 
1915.  and  for  the  month  of  September  1915,  for  the 
purpose  of  sho\\ing  the  extent  of  our  imports,  the 
extent  of  our  exports,  and  the  amount  of  the  excess  of 
imports  over  ex]3orts,  apart  from  the  Government 
purchases.     In  the  past  the  latter  may  be  reckoned 
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at  about  £12,000,000  a  month;  but  in  future  they  will 
[irobably  Ixi  in  the  neighbourhood  of  £20,000,000  per 
month.  Our  income  from  interest,  freights,  &c.,  may 
be  calculated  to  be  £30,000,000  to  £35,000,000  a 
month,  and  our  loans  for  foreign  and  colonial  coun- 
tries also  at  about  £30,000,000  to  £35,000,000  a 
month. 


Imports  

He-csports     

Net  Imports 
i:)xports  

Excess  of  Imports.. 


Imports 

Ke-e.\purti5     

Net  Imports 
Exports  

Excess  of  Imports... 


Imports 
Ke-e.\-port6     ... 

Net  Imports 
Exports 

Excess  of  Imports. 


^.'i  mos.  to  IJ. 

I'JU 

£ 

2(ii,m3,000 

a8,,'!8  7,000 


233,798,000 
130,368,000 


c'mber-> 

1913 

£ 

328,241,000 
12,208,000 

2SO,036,000 
221,025,000 

05,011,000 


— Inc.  or  Dec. ^ 

i:  % 

-CC,0B1,000      — 2(1-1 
-13,821,000      —32-8 


-32,240,000      -  18-3 
-00,t;S7,000      —41-0 


iai5 

£ 

711,293,000 

7,004,000 

62,729,000 
32,308,000 

30,421,000 


-September- 


1914 
£ 
45,007,000 
5,374,000 

39,733,000 
20,674,000 


13,039,000     -I-   17,302,000         — 


, Inc.  or  Dec. , 

£  % 

-I-   2.'.,28C,0fi0      -I- 66-1 
-I-     2,290,000      -(-43-4 

-I-   22,996,000      -f57-0 
-1-     5,034,000      -1-21-1 


,—9  mos.  to  Septembe^-^ 
1915  1914 

£  £ 

643,588,000         522,474,000 
75,020,000  76,796,000 


f Inc.  or  Dec. ^ 

£  % 

+  121,414,000      -t-23-2 
—     1,170,000      —   1-5 


368,268,000 
283,092,000 


445,678,000 
300.748,000 


+  122,590,000      +27-5 
—  67,656,000      —19-2 


94,930,000     +190,246,000 


ISSUES  OF  NEW  CAPITAL. 

I.\  recent  mouths  everyone  has  been  busy  in  paying 
up  for  the  last  Government  loan  of  nearly 
£600.000.000;  and  there  have  been  practically  no 
other  j)ublic  issues  of  capital.  In  the  first  part  of  the 
year,  however,  a  considerable  sum  of  money  was  lent 
for  other  than  Government  purposes,  and  about 
£60,000,000  of  money  has  been  subscribed  for  various 
purposes  other  than  loans  for  the  British  Government. 
Of  this  amount  about  £27,500,000  has  been  for  the 
British  Colonies,  £19.000,000  for  foreign  countries, 
about  £9,000,000  for  the  United  Kingdom,  and  rather 
less  than  £4,000.000  for  India  and  the  Colonies. 
Altogether  in  the  current  year  the.' 'amount  of  capital 
subscribed  has  reached  the  enormous  total  of 
£687,6S9,000,  a  sum  v.hich  compares  with 
£537.000,000  in  tlie  whole  of  1914  and  £248,000,000 
in  1913.  How  soon  l>efore  the  British  Government 
will  need  to  place  another  loan  is  unknown.  It  is 
known,  jiowever,  that  the  Government's  resources  for 
meeting  its  expenditui'e  will  be  exhausted  in  another 
month,  and  consequently  it  is  expected  that  another 
loan  will  be  issued  some  time  in  November.  The  very 
large  amount  of  capital  subscribed  this  year  will  be 
evident,  from  the  following  statement  of  the  q.uai'terly 
sums,  and  also  by  the  adcUtional  statement  of  the 
amounts  subscribetl  monthly  since  the  beginning  of 
1915.  [ 

Capital  Subieriptiofit  of  JJ.  Kingdom  Quarterly  imce  1810. 
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1910  . 
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THE  BALKAN  IMBROGLIO. 

Events  liave  moved  very  rapidly  during  the  week  in 
the  Balkans,  and  yet  have  not  cleared  up  a  single  doubt 
that  existed.  All  that  can  be  said  with  certainty  is 
that  a  grave  crisis  has  arisen,  and  that  it  must  resolve 
itself  quickly  into  decisive  action.  The  mobilisation  of 
the  Bulgarian  army  was  immediately  followed  by  a 
counter-mobihsatioii  of  the  Greek  army,  and  an  in- 
timation from  M.  Venezelos  that  Greece  is  bound  by 
treaty  to  support  Serbia  against  attack,  to  which  the 
Bulgarian  Government  replied  that  there  is  no  inten- 
tion on  its  part  to  change  its  policy  of  perfect 
neutrality.  Tlie  Kussian  Government  also  sent  an 
ultimatum  to  Bulgaria,  which  was  endorsed  by  our 
own  Government  and  the  Governments  of  i  ranee  and 
Italy.  But  Bulgaria  has  not  budged  an  inch.  The 
Entente  Allies  are  withdrawing  their  representatives 
from  Bulgaria.  Practically,  that  is  to  say,  they  are  at 
war  with  the  little  Kingdom.  M.  Venezelos,  who,  hav- 
ing returned  to  power,  obtained  a  large  majority  for  his 
policy  in  the  Boule,  and  having  taken  up  so  decisive 
a  cooi'se,  seemed  to  be  safely  in  the  saddle,  has  learnt 
from  the  King  that  the  latter  disapproves  of  his  policy ; 
has  accordingly  resigned ;  and  a  Coalition  Government 
has  been  formed.  The  apparent  cause  of  King  Con- 
stantine's  wavering  policy  is  that  M.  Venezelos  had 
given  his  consent  to  the  landing  of  British  and  French 
armies  at  Salonika.  The  landing  of  those  armies  has 
begun.  Consequently,  ihe  policy  of  M.  Venezelos  is, 
to  that  extent,  being  carried  oat.  But  M.  Venezelos 
himself  has  been  driven  from  power,  and  apparently, 
therefore,  Greece  is  resolved  either  to  join  the  Central 
European  Powers  or  to  remain  neutral.  It  is  extremely 
difficult  to  believe  that  she  can  either  remain  neutral 
or  join  the  Central  European  Powers,  for,  with  the 
consent  of  a  Greek  Government,  British  and  French 
armies  are  landing  in  Greece.  To  attempt  to  turn 
them  back  would  be  an  act  of  hostility  against  the 
Entente  Allies.  To  allow  them  to  use  Greece  as  a 
base  for  the  protection  of  Serbia  would  presumably 
be  regarded  by  the  two  Central  European  Powers  as 
an  act  of  hostility  towards  them.  Greece,  at  all 
events,  is  thus  placed  in  the  frying  pan,  and  she  must 
quickly  jump  from  it  to  one  side  or  the  other.  Lastly, 
the  attitude  of  Roumania  remains  as  doubtful  as  it 
has  been  for  a  long  lime  past.  It  was  almost  iinivei'- 
sally  believed  that  Roumania,  as  well  as  Greece,  had 
promised  assistance  to  Serbia  should  she  be  invaded. 
Roumania  certainly  has  refused  to  allow  German  and 
Austrian  munitions  to  be  sent  through  Roumania  to 
the  assistance  of  Turkey.  And  it  has  all  along  been 
understood  that  opinion  in  Roumania  was  on  the  side 
of  the  Entente  Allies.  Yet  there  is  as  much  uncer- 
tainty as  ever  there  has  been  of  the  real  intentions 
of  that  Kingdom,  ileanwhile,  the  Germans  claim  to 
iiave  invaded  Serbia  and  crossed  the  Danube,  the  Save, 
and  the  Drina.  German  newspapers,  furthermore, 
allege  that  there  is  an  agreement  with  Bulgaria  that 
she  shall  invade  Serbia  with  300,000  men,  and  that 
the  .\ustro-Hungarian  Army  will  be  not  less  than 
100,000.  If  we  can  trust  German  accounts,  and  they 
are  very  untrustworthy,  not  only  has  the  invasion  of 
Serbia  at  last  begun,  but  the  Bulgarians  have  bound 
themselves  to  join  in  tlie  attack.  That  being  so.  the 
British  and  the  French  forces  must  advance  from 
Salonika,  and  all  the  Balkan  States  must  without  delay 
make  up  their  minds. 

The  experience  of  the  past  fourteen  months  in 
regard  to  the  Balkans  brings  out  veiy  clearly  once 
more  how  carefully  Germany  has,  during  the  past 
half-century,  been  preparing  for  the  gi-eat  struggle 
upon  which  she  so  rashly  entered  at  the  end  of  July 
of  last  vear.  Her  arrogance  and  the  unwillingness  of 
the  British  Government  to  mix  up  this  country  with 
Continental  affaire  enabled  Germany  to  place  upon 
the  thrones  of  Roumania,  Bulgaria,  and  Greece  tliree 
German  princelets.     At  the  time  any  suspicion  of  an 
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ambition  to  rule  all  Europe  on  the  part  of 
Geniiany  was  pooh-poohed  as  utter  nonsense,  while 
our  own  Government,  blandly  declaring  that  it  was 
pursuing  a  ijolicy  of  splendid  isolation,  refused  to 
take  a  snigle  step  to  counteract  the  plots  that  were 
being  woven.  The  death  of  Queen  Victoria  placed 
u.pon  the  British  tlurone  a  Sovereign  who  had  a  very 
keen  interest  in,  as  well  as  a  very  deep  insight  into, 
Continental  politics ;  and  under  his  influence  the  policy 
of  this  country  has  been  greatly  changed.  But  the 
Balkans  practically  had  been  garrisoned  by  German 
nominees. 

Russia,  which,  at  the  cost  of  much  blood 
and  much  treasure,  freed  Bulgaria  in  1877,  finds  her- 
self in  effect  defied  by  that  State,  and  apparently 
^^■ill  have  to  use  force  to  prevent  her  from  doing  mis- 
chief. We  ourselves  allowed  another  German  prince 
to  be  placed  on  the  throne  of  Eoumania,  and  a  third 
upon  the  throne  of  Greece.  We  are  now  reaping 
what  we  sowed.  And  we  are  discovering  that  the 
much-vaunted  watchfulness  and  foresight  of  the 
British  Foreign  OlEce  are  things  that  never  really 
existed.  We  have  been  fooled  to  the  top  of  our  bent, 
and  now  we  find  ourselves  with  our  French  Allies 
not  merely  attempting  to  open  the  Dardanelles,  but 
actually  bound  to  send  a  military  expedition  to  defend 
Serbia.  Any  more  deplorable  fiasco  it  would  be  diffi- 
cult to  discover.  However,  let  the  past  hnrj  the 
past.  Our  business  now  is  to  get  out  of  the  entangle- 
ment the  best  way  we  can.  Fortunately,  for  one 
thing,  we  have  a  Navy  that  enables  us  not  only  to 
reinforce  as  may  be  required  the  troops  landed  at 
Salonika,  but  owing  to  the  immense  superiority  of 
that  Navy  we  are  in  a  position  to  strike  at  any  point 
that  seems  desirable  to  us.  Furthermore,  it  is  hardly 
credible  that  the  Greek  people  can,  with  their  eyes 
open,  deliberately  throw  away  the  greatest  oppor- 
tunity ever  likely  to  be  offered  to  them.  If  they  over- 
rule their  King,  recall  M.  Yenezelos  to  power,  and 
heai-tily  join  the  Entente  Powers,  they  are  assured 
not  only  of  an  extension  of  Greece  Proper,  but  of 
large  accessions  of  temtory  in  Asia  Minor  as  well. 
Tlie  late  elections  took  place  under  the  influence  of  a 
Premier  who  w^as  chosen  specially  to  cany  out  the 
King's  policy  in  opposition  to  that  of  M.  Venezelos. 
Yet  on  the  test  vote  the  other  day  M.  Venezelos 
obtained  a  majority  of  42  in  a  House  which  was  elected 
purposely  to  support  the  King  and  defeat  the  Greek 
statesman.  Therefore,  we  have  the  clearest  proof 
that  the  Venezelos  policy  is  the  popular  policy  and 
that  its  majority  would  be  much  larger  were  it  not 
that  a  certain  number  of  King's  men  were  elected 
from  the  new  territory  obtained  by  Greece  in  Mace- 
donia. The  real  feeling  of  Greece,  then,  is  manifestly 
OH  the  side  of  the  Entente  Powers.  In  the  same  way, 
it  is  impossible  to  doubt  that  the  real  feeling  of 
Eoumania  is  in  favour  of  the  Entente  Powers,  or,  it 
would  be  more  correct  to  say,  is  in  favour  of  joining 
the  Entente  Powei's  with  the  object  of  oveiTunning 
Transylvania  without  delay  and  winning  for  the  king- 
dom the  Roumanians  wlio  have  been  so  trampled  upon 
by  the  Magyars.  Lastly,  it  is  difficult  to  believe  that 
tlie  Bulgarian  people  have  forgotten  their  pitiful  state 
under  Turkish  tyranny,  the  money  and  the  lives  that 
Russia  sacrificed  to  set  them  free,  and  to  please  an 
i'.triguing  Sovereign  are  ready  ^o  tiu-n  tlieir  armies 
against  their  best  benefactor.  While,  therefore,  the 
probability  is  that  the  crisis  will  end  more  favourably 
than  overt  acts  augur  at  present,  it  would  be 
rash  to  place  too  much  reliance  upon  that.  Govern- 
ments actualh'  in  power  have  mnvnnerable  ways  of 
influencing  the  public.  .\nd  when  a  well-drilled  army 
is  called  to  the  Colours  it  is  a  very  serious  thing  in- 
deed for  either  officers  or  men  to  i-efuse  to  obey  orders. 
We  must  not,  then,  expect  too  much  from  popular 
feeling.  That  the  Bulgarian  and  the  Greek  Govern- 
m.ents  ai'e  at  present  running  counter  to  the  real 
popular  feeling  of  their  countries  we  do  not  for  a 
moment  doubt.     And  yet  we  shall  not  be  surprised  if 


military  discipline  enables  the  two  Governments  to 
do  a  great  deal  of  mischief. 

A  very  few  days  must  make  things  clear.  There- 
fore, it  is  useless  to  indulge  further  in  conjectures. 
Yet  we  cannot  close  without  urging  our  own  Govern- 
ment and  the  Allies  generally  to  act  promptly  and  to 
act  vigorously.  We  have  no  wish  to  say  anything  that 
even  by  accident  might  assist  the  enemy.  W^e  refrain, 
therefore,  from  suggestions  of  every  kind.  But  the 
present  is  an  emergency  which  demands  strong  and 
decisive  action,  and  not  a  moment,  therefore,  ought 
to  be  lost.  We  have  been  assiu-ed  time  out  of  mind 
during  the  last  fourteen  months  that  we  were  engaged 
in  a  task  of  the  gravest  difficulty,  and  that  we  should 
require  all  the  men  and  all  the  munitions  that  can  be 
provided.  The  answer  to  all  these  assurances  has  been 
splendid.  Is  the  Government  prepared  to  show  that 
it  deserves  the  confidence  that  has  been  reposed  in  it? 
Respecting  the  feeling  of  Russia,  there  can  be  no  doubt 
she  has  been  wounded  in  her  tenderest  part,  and  it  is 
incredible  that  she  will  spare  any  possible  action  to 
set  things  right.  Happily,  our  French  .\llies  and  our 
own  gallant  troops  have  resimied  the  offensive  once 
more  with  brilliant  success.  The  Germans,  there- 
fore, appeared  to  be  tliinned  both  in  France  and  in  the 
Eastern  Field  of  operations.  Therefore,  there  ought 
to  be  not  a  moment's  delay  in  striking  liard  and  strik- 
ing quickly. 

THE  WAR  AND  THE  EMPIRE. 

This  is  not  a  tune,  we  veiy  freely  admit,  for  advocating 
extensive  projects  of  reform.  Y'et  the  very  fact  that 
we  are  engaged  in  so  terrible'  a  war  enjoins  upon  us 
to  make,  or  at  all  events  to  prepare  for,  certain  ex- 
tremely vn-gent  i-eforms.  We  shall  to-day  advert  only 
to  one,  for  it  will  have  to  come,  and  the  sooner  we 
all  recognise  the  fact  the  better  it  will  be  for  us.  Last 
week  we  welcomed  the  annoimcement  made  by  the 
'V'iceroy  of  India  m  the  Council  at  Simla  that  the 
British  Goverinnent  admitted  the  full  justice  of  India's 
claim  to  be  represented  in  future  Imperial  Confer- 
ences, but  reminded  him  that  the  self-governing 
Dominions  and  Commonwealths  have  a  voice  in  the 
matter,  and  that,  consequently,  the  United  Kingdom 
conld  not  go  farther  than  has  just  been  stated.  It  is 
with  the  very  greatest  gratification  that  we  notice  that 
the  Press  of  the  self-governing  Dominions  is,  so  far 
as  we  have  been  able  to  see,  unanimously  of  opinion 
that  India  hencefonvard  must  be  represented  in  future 
Conferences.  The  reader  will  bear  in  mind  that  this 
question  is  not  one  of  mere  prestige,  but  that  it  is  a 
practical  question  of  the  veiy  gravest  importance  for 
India  as  well  as  for  the  other  communities  which 
hitherto  have  been  represented  in  the  Conferences. 
For  example,  the  fourteen  months  of  war  have  im- 
pressed upon  the  whole  world  the  amazing  influence 
which  sea  power  confers  upon  the  State  that  possesses 
it  in  the  fullest  measure.  Tjie  two  Central  European 
Empires  are  dependent  entii^ely  for  communication 
with  the  outside  world  upon  their  neutral  neighbours. 
They  dare  not  send  a  vessel  of  any  kind  across  the 
seas.  They  cannot  buy  the  things  they  need  most 
direly.  And  they  cannot  sell  what  would  help  them 
to  bear  the  cost  of  the  War  unless  neutrals  do  the 
work  for  them.  We.  on  the  other  hand,  are  in  con- 
stant unbroken  communication  with  every  part  of  the 
world  because  our  Fleet  is  able  to  sweep  the  seas. 
Now,  this  demonstration  has  two  great  lessons  for  all 
obsei-vers.  The  fii'st  is  that  it  is  of  the  utmost  value 
to  the  self-governing  Dominions,  Commonwealths, 
and  Unions  that  they  are  not  thrown  upon  their  own 
resources  to  keep  open  their  communications  with  the 
rest  of  the  world,  but  that  they  belong  to  an  Em]iire 
which  is  absolute  mistress  of  the  seas.  Therefore, 
they  can  laugh  at  the  threats  of  invasion,  and  they 
can  rest  secure  that  they  can  buy  and  sell  freely  in 
all  the  gi-eat  markets  of  the  world.  All  these  state- 
ments are  as  true  of  India  as  of  the  self  governing 
Dominions;    and,   therefore,    it   brings    home  to   all 
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tliinking  Indians  that  whatever  drawbacks  there  may 
be  in  their  present  relations  with  tlie  British  Empire, 
they  have  at  least  this  one  great  overmastering  advan- 
tage, that  the  markets  of  the  whole  world  are  open  to 
them,  and  that  though  for  a  while  they  were  alanned 
by  the  antics  of  the  Hmden,  for  a  whole  twelvemonths 
now  they  have  seen  that  the  danger  of  invasion  is  abso- 
lutely gone.  After  such  unquestioned  demonstration 
it  will  be  of  tlie  most  urgent  importance  that  all  parts 
of  the  Britisli  Empire  retain  the  fact  fully  in  mind  and 
make  sure  that  never  in  the  future  shall  they  be  ex- 
{x>sed  to  dangers  which  would  be  certain  if  they  lost 
the  supremacy  of  the  seas.  The  question  is  as  urgent 
for  India  as  it  is  for  the  rest  of  the  Empire.  There- 
fore the  maritime  policy  of  the  Empire  must  engage 
the  best  attention  of  every  member  of  the  Empire,  and 
it  is  reasonable  and  proper  for  India  to  assure  herself 
that  she  shall  have  a  potent  voice  in  settling  all  such 
questions. 

That,  however,  is  only  one  of  the  reasons  why  we 
shall  have  to  reorganise  the  whole  Empire.       If  sea 
power  alone  had  to    be    considered,   manj-    persons, 
probably    alarmed    at    additional   expenditure,    would 
shrug  their  shoulders  and  say.  We  are  already  able  to 
sweep  the  seas.     But  important  as  it  is  to  maintain 
sea  supremacy,  it  is  still  more  important,  if  we  can,  to 
ensure  peace  for  as   long  a    time    as   is    practicable. 
Little  more  than  fourteen  "mouths  ago  the  world  was 
flattering  itself  with  the  belief  that  the  relations  be- 
tween England  and  Germany  had  improved,  and  that 
the  dajiger  of  war,  which  for  some  years  previously  had 
seemed  so  imminent,  was  gradually  decreasing.     In  a 
single  week  the  whole  face  of  the  W'Orld  was  changed 
and  we  found  oui-selves  involved  in  one  of  the  most 
perilous  ware  in  which  we  have  ever  been  engaged. 
At  that  particular  moment  there  was  no  time  to  consult 
with  the  self-governing  Dominions,  or,    indeed,   with 
anybody  else.     Germany  took  very  good  care  that  no 
such  time  should  be  given.     When  Austria-Hungan- 
seemed  to  be  alarmed  by  its  owp  rashness  in  sending 
an  insulting  ultimatum  to  Serbia  and  was  in  a  mood 
to  draw  back,  Germany  suddenly  sent  an  ultimatum 
to  Russia,  giving  the  latter  Power  only  twelve  hours 
in    which    to    answer.        Germany    thus    chose    the 
moment,  and  detennined  that  there  must  be  no  delay. 
As  things  tui-ned  out.  then,  it  was  impossible  to  call 
together   an    Imperial    Conference,    or.    indeed,    ade- 
quately to  consult  any  portion  of  the  British  Empire 
beyond  sea.     Germany  took  care  that  while  she  would 
pledge   herself  to    respect    the   integrity    of    France 
proper,  she  must  retain  full  freedom  of  action  regard- 
ing France's  colonies;  and  she,  likewise,  declared  that 
her   signature   to  the   Treaty  guaranteeing  the   inde- 
pendence and  neutrality  of  Belgium  was  only  '"  a  scrap 
of  paper."     Thei-efore,  we  have  clear  proof  that  there 
is  at  present   in  tlie  world  a  Power  which  laughs  at 
the  most  solemn  Treaties  and  the  most  solemn  pledges 
of  any  kind  that  it  gives,  and  as  even  at  this  day  there 
is  such  a  Power,  there  may  be  others  in  the  "future 
equally  ready  to  throw  over  all  their  obligations.     It 
will,  then,  be  the  duty  of  the  Imperial  Conference, 
as  well  as  its  right,  to  seriously  consider  how  even  the 
most  immoral  of  Governments  can  be  bound.        We 
cannot,  then,  wait  till  the  War  is  over  to  reorganise 
the  Empire;    for  the   self-Governing   Dominions  and 
India  have  an  unquestionable  right  to  a  voice  in  tJis 
settlement  of  peace,  and  that  they  may  exercise  that 
right  efficiently  the  arrangements'  ought  to  be  made 
without  delay.     We  admit  fully  that  the  whole  mind 
of  the  country  and  its  Government  is  fully  occupied  by 
the  War.     But  that  will  be  no  answer  by  and  by  if. 
when  the  time  for  negotiating  peace  comes,  measures 
have  to  be  taken  ^hich  will  give  offence  both  to  the 
self-governing  Dominions    and    to   India.        We    see 
clearly  what  is  before  us,  and  have  learned  to  our  cost 
what   unpreparedne^s  means.        We    ought    to   take 
measures  to  ensure  that  we  shall  be  fullv   prepared 
when  negotiations  begin. 


THE  REICHSBANK. 

The    return   of  the  Imperial  Bank  of   Germany    for 
the   last    day  of   September    is   always   of    exceeding 
interest,   for   the  ending   day  of    that   month  is  one 
of  the  four  quarterly  terms  on  which  occur  remarkable 
changes  in  the   condition  of  the  Bank,    and   as  it   is 
just  at  the  close  of  hai-vest  time,  it  usually  exhibits 
very  remarkable  alterations.     The  fact  that  War  just 
now  is  adding  its  influences  to  so  many  others,  makes 
the  return  all  the  more  interesting.     The  total  amount 
of    gold   held    on   the   last    day    of    September  was 
J£12U,971,700,  against  £85,803, 550  at  the  correspond- 
ing date  last  year,  showing  an  increase  of  £35,168,150, 
or    41.0%.     It    will   be  recollected  that    at  the    end 
of    September   last    year    War   had   existed    for   two 
months.     Belgium  had  been  trampled  underfoot.     The 
great  rush  upon  Paris  had  taken  place.     And  the  in- 
vader had  been  driven  back  from  the  Marne  and  the 
Aisne.     It  will   be  noticed   that    the   increase  in  the 
gold-holdings  even  during  the  War  has  been  remark- 
able.    It  shows  firstly,  beyond  all  question,  that  the 
Geiinan  Government  has  succeeded  to  a   remarkable 
extent  in  inducing  its  subjects  to  exchange  their  gold 
for  its  notes ;  and  it  suggests  that  possibly  Germany 
may  have  obtained  some  gold  from  Austi'ia-Hungary. 
The  Treasury   notes  issued  at  the  end  of   September 
amounted  to  £44.256,350,  against  £16,823,750  at  the 
corresponding    date    of    last    year,     an     increase    of 
£27,432,600,    or    163.2%.     It  will    be    notic-eJ{  how 
materially    the   Government    has  been  adding   to  its 
Treasury  notes  as  well  as  to  all  the  other  paper  issues 
of  the  Empire.     The  notes  of  other  Banks,  however, 
amounted  to  no  more  than  £596,700,  against  £367,350 
at  the  corresponding  date  last  year,   showing  an  in- 
crease of   £229,350,   or    62.4%.      Summing  up   the 
three  items   just  referred   to,   and   adding  the  silver, 
the  total  amounts  to  £176,697,000,  being  an  increase 
compared    with    the    corresponding    date    last    year 
of   £63,6.33,650,    or   61.1%.     Turning    now    |to   the 
circulation,  which  is  limited  by  these  four  items,  we 
find  that  on  the  last  day  of  September  it  amounted 
to  £307,881,500,  against  £224,544,650  at  the  corres- 
ponding   date    last    year,    showing    an    increase    of 
£83,336,850,   or   37.1%.     The  reader    will  not   for- 
get that  while  the  gold  and  silver  are  set  out  as  if  they 
seriously   and  actually   aSected  the  solvency  of  Ger- 
many,   no  paper  of  any  kind   can   be  cashed.     Ger- 
many is  working  on   inconvertible   paper  alone,    and 
that  inconvertible  paper  is  being  issued  by  the  Govern- 
ment itself,  by  the  Reichsbank,  and  by  other  banks, 
several   of  them  having  been   authorised  to  issue   as 
a  War  measure.     It  would  be  extremely  interesting 
if   we   had  an  accurate  statement  of    the  total    note 
circulation    of  all  kinds  at    the  present   time,   for   it 
would    enable   us    to  judge    how   purely   fictitious   is' 
the  gold  holdings.     Those  gold  holdings  will  be  valu- 
able  to  the    victors  when  peace  comes    about.     But 
so  far  as   Germany    is  concerned    at   present,    they 
are   of  little  moi-e  use  than   to  enable  her,   through 
neutral  countries,  to  obtain  some  of  the  things  she 
most  urgently   needs,   and  aJso  to  bribe.     The   bills 
discounted   on   the   last  dav  of  September  amounted 
to  £373,528,800.  against  £237,788,500  on  the  corres- 
ponding date  last  year,  an  increase  of  £135,740,300, 
or    57.1%.       Clearly    the    Reichsbank    is    financing 
both   the    Government  and    trade  to  a   great    extent. 
The    deposits    amounted     to    £220,812.750.     against 
£117. .535, 900   on  the    corresponding  date  last   vear, 
an  increase  of  £103,276,S50,  or  87.8%. 


Twentieth  Century  /.;, vn:  'Uid  Anglo-Russian 
Review.  This  is  the  title  of  a  new  monthly 
magazine,  which  is  intended  to  pave  the  way  to  a 
better  understanding  and  knowledge  of  Russia  and 
her  peoples  and  to  stimulate  commercial  and  literary 
intercourse  between  this  country  and  our  great  .-Vlly. 
(■J.  Bale,  Sons  and  Danielsson,  Limited,  Great 
Titchfield  Street,  W.     Is.) 
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THE  COST  OF  LIVING. 

OUR  INDEX-NUMBER  OF  PRICES. 
The  world's  great  crops  of  foodstuffs  have  had  a  ver}- 
marked  effect  upon  the  prices  of  vegetable  foods  in  the 
past  month,  more  especially  of  British  wheat  and  of 
oats.  In  the  Spring  the  Gazette  average  price  of  wheat 
rose  to  62s.,  and  it  has  now  fallen  to  43s.  5d.,  or  Yery 
close  to  the  quotation  of  a  year  ago.  when  it  stood 
at  42s.  3M.  This  lower  price  was,  however,  much 
above  normal,  as  two  years  ago  the  price  was  31s.  3d. 
The  recent  fall  is  a  very  acceptable  one,  and  will  mate- 
rially assist  to  reduce  the  cost  of  living  m  a  great  many 
families.  The  price  of  animal  food  is  also  lower,  owing 
to  a  sensible  decline  in  the  price  of  beef.  Unfortu- 
nately, the  cotton  crop  of  the  current  year  is  very  defi- 
cient in  consequence  of  bad  weather  and  the  great 
reduction  in  the  acreage  planted.  The  higher  price  will, 
of  course,  rectify  the  latter  situation  next  year,  but  in 
the  meantime  it  is  obvious  that  the  short  crops,  even 
with  the  assistance  of  the  additional  stock  brought 
forward  from  last  year,  will  be  barely  sufficient  to  meet 
the  world's  needs.  The  price  of  American  Middling 
has  consequently  risen  to  over  7.1Sd.  a  lb.,  whereas  at 
this  time  last  year  it  was  in  the  neighbourhood  of  5d., 
and  later  on  fell  to  nearly  id.  The  full  effect  of  this 
rise  in  the  price  of  cotton  w'as  not  felt  in  September, 
and  next  month's  index  number  for  textiles  will 
probably  show  a  further  rise.  Various  sundry 
materials  were  also  dearer  in  price,  more  especially 
wood  and  indigo,  wliile  various  minerals  were  also 
dearer. 

On  balance  tlie  index  nuinber  is  higher  than  it  was 
for  August,  and  is,  indeed,  the  Highest  reached  since  the 
War  began,  standing  at  107.8  against  107  last  month, 
and  82.4  before  the  outbreak  of  war.  The  advance  since 
the  War  began  is  thus  2-5.4,  or  about  31%.  As  regards 
the  cost  of  living  of  the  great  mass  of  the  people,  how- 
ever, a  fall  in  the  prices  of  food  is  much  more  im- 
portant than  the  advance  in  raw  t-extiles  and  sundi^y 
materials,  and  it  is  evident  that,  in  spite  of  the  Darda- 
nelles being  closed  and  the  absence  of  Eussian  sup- 
plies, the  gi-eat  crops  of  food  of  this  year  will  make  the 
cost  of  living  sensiblj'  cheaper  in  the  current  season 
than  last  year. 

The  following  are  The  Statist's  index-numbei-s 
of  the  prices  of  45  commodities,  the  average  for  the 
11  years  1867-77  being  100:  — 

Monthly  Numhers. 

Month  ZudexDo 

July  1896      59.2 

Fehrnary  1909  ...     71.9 

June  1914     81-2 

July  If-W      82.4 

August  1914 87  9 

September  1914  ...  89.3 
October  1914  ...     89.8 

November  1914  ...  88.8 
December  1914  ...  91.6 
January  1915  ...     96.4 

February  1915  ...  100.9 

March  1915 103.7 

Auril  1915     ...  .  1C5.9 

May  1915       107.2 

June  and  July  1915...  106.4 

August  1915 107.0 

'   September  1915        ...  107-8 

The  index  number  of  vegetable  food  is  now  101.1, 
against  105.6  at  the  close  of  August,  a  decline  of  a 
little  over  4%.  Since  the  War  began  the  advance  is 
still  nearly  52%.  Notwithstanding  a  further  rise  in 
mutton  and  pork,  the  decline  in  the  price  of  beef  has 
brought  down  the  index  number  for  animal  food  from 
131.8  to  129.3.  This  shmvs  an  advance  of  32.6"' 
since  the  War  began.  Sugar,  coffee,  tea,  minerals, 
textiles,  and  sundries  all  show  advance  for  the  month. 


Anntial 

Numbers. 

Period 

Average 

1873    ... 

...     Ill 

1878-87 

...      79 

1890-99 

...       66 

1905-14 

...       79 

1880     ... 

...      88 

1896    ... 

...      61 

1905 

...       72 

1906     ... 

...       77 

1907     ... 

...      80 

1908 

...      73 

1909     ... 

...      74 

1910 

...      78 

1911 

...      80 

1912 

...      85 

1913 

...      85 

1914    ... 

...      86 

Comparison  of  the  prices  of  the  various  classes  last 
month  with  previous  periods  is  made  below:  — 


Ajiimal 


Tear  1873 

Veg.        Food 
Fond    fileat* 
(Com,&c.)  Butter) 
..   106         109 

Sugar, 
Coffee 

&Tea 

106 

Mine- 
rals 
141 

Tex- 
tiles 
103 

Sun- 
dries 
106 

Aver.  1878-87 

...     79 

95 

76 

73 

71 

81 

.,      1890-99 

..     61 

80 

63 

71 

56 

66 

„      1905-14    . 

..      70 

92 

53 

97 

75 

78 

Jane  1914 

..      66.5 

97.5 

51.8 

93.7 

80.6 

82.5 

May  1915 

..  110.1 

134.5 

72.0 

119.6 

86.5 

107.5 

June    „ 

..    103.0 

127.5 

73.4 

126.6 

9J.6 

106.2 

Jaly      .. 

..    105.4 

130.3 

72.9 

121.2 

89.6 

107.1 

Aug.     „ 
Sept.   „ 

..     105.6 
.     lOl.l 

131.8 

129.3 

71.4 
71.5 

119-6 
121.6 

92.6 
98.3 

107.7 
110.2 

+  or  -    %Sept 

■15  -4.2 

-  1.9 

+  0.1 

-1.7 

-F6.1 

■f  2.3 

Do.%sinceJane'14-l-51.9-l-32.6     +c8.0  -t-25.7  -^21.9   -1-33.6 

In  the  aggregate  the  index  number  of  foodstuffs 
was  reduced  during  last  month  from  108.1  to 
105.2,  or  2.7%.  This  leaves  a  net  rise  of  40.6% 
since  the  War  began.  On  the  other  hand,  the  index 
number  of  materials  rose  last  month  from  106.3  to 
109.6,  or  3.1%,  making  a  total  advance  of  27.9% 
since  war  began. 

Taking  articles  of  food  and  materials  separately, 
the  index-numbers  for  last  month  compare  thus 
(1866-77  =  100  in  both  cases) :  — 


Food- 

Mate- 

Food- 

Mate- 

stuffs 

rials 

stuffs 

rials 

Tear  1873 

.    107 

114 

June    „ 

...  105.8 

106.9 

Aver.  1878-87  .. 

.    84 

76 

.Tuly     ,. 

...  107.7 

105.5 

„     1890-99  .. 

.     68 

64 

Aug.     ,, 

...  108.1 

106.3 

,.     1905-14  . 

.     75 

82 

Sept.     „ 

...  105.2 

109.6 

July  1896 

.     60.0 

58.6 



May  1907 

.    73.5 

88.9 

-for-  %inSept.  -2.7 

+   31 

Feb.  1909 

.     70.8 

72.6 



June  1914 

.     74.8 

85.7 

Rise  %  IS 

mos.    +40.6-1-  27.9 

May  1915 

.    111.1 

1C4.3 

The  Silver  market  was  firmer  in  September,  and 
the  price  recovered  from  23d.  to  23fd.  This  advance 
was  due  mainly  to  a  short  supply  from  America  and  to 
the  increased  demand  for  coinage  purposes  for  Europe. 
The  demand  for  the  East  has  been  very  slack,  although 
with  trade  improving  there  is  a  more  hopeful  feeling 
with  regard  to  future  pm-chases  for  India. 

The  price  and  index-number  of  silver  for  last 
month  compare  as  follows  (60.84d.  per  oz.  being  the 
parity  of  1  gold  to  15*  silver  =100):  — 


Average  1890-99 
Aveiasc  1905-14 
Average  1893  ... 
Average  1909  ... 
Average  1914 


Prire       Index- 
d.  No. 

34  =  55.8 
26fJ=  43.9 
354  =  58.6 
23{J=38.9 
25  A  =  41-6 


Lowest.  Nov.  1902  21j|=  35.6 


Eudof 

Dec.  1906 
June  1914 
Oct.  1914 
Dec.  1914 
Aug.  1915 
Sept.  1915 


Price      Index- 
rf.  No. 

32^5=  53.1 
26  =  42.7 
22^''s=  36.5 
22^^J=  37.3 
23  =  37.8 
23f   =   39.0 


The  great  event  of  September  was  the  visit  of  an 
Anglo-French  mission  to  the  United  States  for  the 
purpose  of  arranging  for  a  credit  and  its  success  in 
arranging  for  a  loan  of  f  100.000,000  bearing  ^%  in- 
terest and  redeemable  in  five  years,  but  with  rights  to 
holders  to  convert  into  4i%  bonds  possessing  a  cur- 
rency of  not  less  than  15  or  more  than  25  j"ears  from 
the  original  date  of  issue.  The  issue  price  to  the 
public  is  98  and  to  under\\Titers  96.  The  aiTange- 
ments  for  this  loan  brought  alx>ut  a  marked  recoveiy 
in  the  American  Exchange,  and  at  the  close  of  the 
month  the  rate  was  4.72,  being  equal  to  a  discount 
of  about  3%. 


Murray,  D.  akd  W. — ^Final  dividend  of  6%  on  Ordinary, 
making  10%    for  the  year. 

XEUCH.tTEL  .\sPHALTE  Co. — Xo  interim  dividend  will  be 
paid  on  the  Ordinary  shares. 

NovELLO  AND  Co. — Dividend  of  6%  on  Ordinary  for  the 
year. 

OwEX.  Joseph,  axd  Sons.- — Dividend  of  6|%  on  Ordinan- 
for  the  year. 

Pakawatte  Tea  axd  Rubber  Estates. — Interim  dividend 

! 


October  9,   1915.] 


THE     STATIST. 


59 


"Silver  Bullets"   will    win    the  War. 

Why  send    money  to    ForeLn  Countries,   when  you 
can  get  equally  good  value  in  your  own  Colonies  P 

Buy      Rhodesian     Tobacco     and     Cigarettes     and 
circulate  your  money  aniong  your  own  kith  and  kin. 

THINK    IMPERIALLY  I 

SMOKE    IMPERIALLY!! 

SPEND  YOUR  MONEY  IMPERIALLY  1 !  I 

CIGARETTES  f  Rhodesian   Turkish  ...         6,-  per  100 

I  Rhodesian   Virginia  ...         5,-  per  100 

TOBACCO— Matabele    Mixture.       8/-  per  lb. 
Full,   Medium,   Mild. 


JOHN  WOOD  &  SON  f  ^Irj^r^^^^^ 

23  &  25  Queen  Victoria  Street,  London,  E.C. 


To  Bankers.  Solicitors,  Trustees  and  others. 

MKSSRS. 

ARTHUR  WHEELER  &  CO., 
of  Bank  Chambers,  Leicester, 

having  Surplus  Rights  on  New  4^%Wap  Loan,  are 

prepared  to  carry  out  tin-  Conversion  of  up  to  £50,000 

Consols  into  War  Loan. 

£50,000    Consols    converts   into  £33,333   6s.    8d.  of  War    Loan   for 
an     Inclusive    fee   of    £200,     payable    to    Arthur    Wheeler    &    Co; 

or  as  an  alternative : 

Where  no  funds  are  available  to  pay  our  fee,  the  £50,000  Consols 

may  be  sold  at  65  and  proceeds.    less  our  fee,   re-invested   in  War 

Loan  at  Current  market  price. 

The  full  Six  Months'  Dividend  on    War   Loan   due  1st  December 

accrues  to  the  Stockholder  wbo  converts. 

The  latest  date  for  conversion  is  30th  October,  1915. 

The  Income  on  £50,000  Os.  Od.  Consols   is  £1.250 

„  £ii,Sii  6s.  8il.  War  Loan  is  £1.500 

with  the  assurance  that  the  rate  of  Interest  will 
be  increased  automatically  in  the  event  of  a  further 
War  Loan  being:  issued  at  a  higher  rate  of  Interest. 

The  price  of  War  Loan  must  be  always  maintained  owing  to  the 

fixfd  redemption  date. 
Telegrams:  "  CONSOLS,  LEICESTER."  Tslephone  :   1050  (3  wires). 

Bankers:  UNITED  COUNTIES  BANK,  LIMITED.  THE  CAPITAL  &  COUNTIES  BANK,  LIMITED. 

^financial  IIdIcs, 

The  publication  by  the  Bureau  of  Foreign  and 
Domestic  Commerce,  Department  of  Commerce  of 
tlie  United  States,  shows  that  for  the  first  time  in  the 
history  of  the  country  tlie  value  of  the  exports  from 
all  American  ports  during  tlie  twelve  months  ended 
with  August  exceeded  600  millions  sterling.  The  actual 
figures  are  £607,006,656,  whereas  for  the  correspond- 
ing period  of  the  preceding  year  the  figures  were 
i;456,0;j7,lo8,  showing  an  increase  of  £150,969,498, 
or  33.1%.  Of  the  total  exports  during  the  twelve 
months  under  consideration  mei'chandise  accounted 
for  £3.S3,939,787.  During  the  same  twelve  months 
the  excess  of  exports  over  imports  of  merchandise 
amounted  to  £273,066,869.  Finally,  during  the 
twelve  months  the  net  imports  of  gold  amounted  to 
£29, '250, 955,  while  the  net  exports  of  gold  were 
£18,934,523. 

The  figures  given  above  show  beyond  question  that 
the  War  has  exercised  a  very  beneficial  influence  upon 
American  trade,  and  especially  upon  the  export  trade. 
In  fact,  the  needs  of  the  belligerents  have  been  sup- 
plied to  a  considerable  extent  by  the  United  States, 
with  great  profit  to  the  latter,  as  the  figures  just  cited 
show.  One  speaker  of  high  position,  supporting  else- 
where the  proposed  loan  to  iMigland  and  France,  stated 
frankly  that  just  before  the  War  circumstances  had 
so  combined  that  many  careful  American  observers 
were  .apprehensive  of  panic.  Circumstances  have  been 
so  altered  by  the  War,  and  by  good  crops,  that 
.Vmerica  now  is  exceedingly  prosperous,  and  he  con- 
cluded that  it  is  the  interest  of  all  American  capitalists, 
whatever  their  feelings  may  be  respecting  the  various 
belligerents,  to  support  the  proposed  loan,  inasmuch 
as  it  will  regulate  exchanges  and  thereby  enable  the 
United  States  to  export  the  produce  of  the  country 
as  well  as  the  manufactures,  which  this  year  have 
ail  been  most  abundant. 


It  may  be  added  that  this  year  the  crop  prospects 
have  not  affected  the  Money  market  at  all  to  the  extent 
that  might  have  been  expected.  The  crops  are  all 
alnindant  and  the  country  is  looking  forward  with 
great  hope  to  the  future.  But  the  recent  change  in 
tlie  banking  law,  together  with  the  check  given  to 
every  kind  of  speculation,  has  made  all  the  banks  so 
well  prepared  for  the  demands  upon  them  that  they 
are  not  now  compelled  to  draw  upon  their  deposits 
111  Xew  York,  as  in  previous  years  they  always  have 
had  to  do.  There  is  thus  an  extraordinary  abundance 
of  money  in  the  Criited  States.  Every  exertion  is 
being  made  to  ensure  a  satisfactory  export  of  cotton 
and  othei'  p.roduce. 


h,  is  to  l)e  recollected  that  the  United  States  is 
capable  of  maintaining  in  a  high  degree  of  comfort 
iicobably  five  or  six  times  its  present  population. 
When  this  dreadful  War  is  over  the  whole  of  the 
belligerents  will  be  more  or  less  impoverished.  Ger- 
many and  Austria-Hungary,  in  particular,  will  be 
almost  ruined.  And  there  will  be  a  strong  desire 
everywhere  to  escape  from  countries  reduced  so 
seriously  to  countries  which  are  highly  prosperous. 
It  is  reasonable  to  expect,  therefore,  that  just  as  large 
numbers  of  our  present  fighting  men  will  betake 
themselves  to  the  self-governing  Dominions,  so  from 
the  impoverished  parts  of  the  Continent  there  will  be 
a  large  emigration  to  the  United  States.  If  there  is, 
all  the  capital  that  America  saves  will  be  required  to 
extend  her  railway  system,  to  enlarge  her  towns,  to 
found  new  towns,  and  to  bring  under  cultivation  the 
immense  stretches  of  territory  that  are  now  more  or 
less  given  over  to  grazing. 


The  Investment  Bankers'  Association  at  Denver 
during  the  week  ended  September  25  approved  of  the 
loan  proposed  to  be  made  b\-  the  United  States  to  the 
United  Kingdom  and  France  in  the  following  terms: 
"  The  Investment  Bankers  of  America,  represented 
n;  this  convention,  approve  the  extension  of 
foreign  credits,  not  as  indicating  either  partiality  or 
prejudice,  but  solely  as  a  matter  of  business  and  prac- 
tically as  a  necessary  outcome  of  existing  conditions. 
We  believe  we  should  not  lose  the  opportunity  now 
afforded  to  become  a  creditor  instead  of  a  debtor 
nation,  and  broaden  the  scope  of  our  financial  use- 
fid  ness  and  interests  the  world  over.  We  indorse  the 
attitude  of  neutrality  which  has  been  maintained  by 
the  national  Administration,  and  urge  the  investment 
bankers  to  support  and  reflect  that  attitude  in  con- 
ducting international  transactions." 


"Commercial  Theory  and  Practice."  By  W. 
Abbott,  B.A.,  B.Sc.  Price  3s.  Qd.  (London:  John 
Murray,  Limited.) 

"  The  Quintessence  of  Capitalism:  A  Study  of  the 
History  and  Psychology  of  the  Modern  Business 
Man."  By  Werner  Sombart.  This  is  a  first  trans- 
lation from  ihe  German  by  M.  Epstein,  M.A., 
Ph.D.      Price  15s.     (London  :'T.  F.    Unwin.) 


THE 


London  City  &  Midland  Bank 

LIMITED. 

Head    Offloe  -  5  THREADNEEOLE  STREET,  E.C. 


The  London  Gty  and  Midland  Executor  and  Trustee 
Company  Limited,  with  a  capital  of  £500,000.  under- 
takes the  Ejtecutorship  and  Trusteeship  of  Wills  and 
Marriage  Settlements,  and  acts  as  Trustee  lot 
Debenture-holders. 


FOREIGN   BRANCH  i    8    FINCH    LANE,    E.C. 


60 


THE     STATIST. 


[October  9,   1915. 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 

Largest  Bank  in  New  England 

Total  assets  over  $1 10,000,000 


HEAD  OFFICE  : 
I  Dale  Street, 
UVBRPOOL. 


f  Liverpool 
I    London 

M  _        AND  J 

Globe 


INSURANCE  COMPANY 


TOTAL  ASSETS  exceed 
TOTAL.  CLAIMS  PAID  over  ■ 


LONDON  : 

Cblef  Office, 

tCornbUI,  B.C. 


£14,100,000 
£79,000,000 


FIRE.    LIFE.    ACCIDENT.    MARINE. 

Annuities,       Leasehold      Redemption,      Burglary,      Fidelity 

Guarantee,    Motor     Car.     Plate    Glass,    Personal    Accident, 

Workmen's   Compensation,    Sickness,    Live    Stock,   Loss  of 

Profits,  &e. 


OFFICES    IN    ALL   THE   CHIEF    COMMERCIAL    CENTRES. 


DENVDR  AND  RIO  GRANDE  RAILROAD. 

NoTWiTiisT.\NDi.\G  Continued  adverse  conditions  in  the 
territory  served,  the  Denver  succeeded  in  getting 
tlirough  tlie  past  year  with  a  fair  degree  of  success 
from  the  point  of  view  of  net  income,  and  again 
demonstrated  its  ability  to  earn  sufficient  profits  to 
more  than  cover  its  own  interest  and  other  charges. 
This  was  due  in  the  main  to  the  increasing  economy 
with  which  the  traffic  of  the  road  was  handled.  The 
financial  affairs  of  the  undertaking  were,  however, 
much  to  the  forefront  by  reason  of  the  Company's 
relationship  with  the  Western  Pacific  Railway.  It 
will  be  remembered  that  a  few  years  ago  the  Gould 
system  of  railways  was  extended  to  the  Pacific  Coast 
by  the  construction  of  the  Western  Pacific,  which 
thus  made  the  Denver  the  connecting-link  between  the 
Missouri  Pacific  and  the  new  Pacific  extension.  The 
burden  of  financing  the  Western  Pacific  fell  upon  the 
shoulders  of  the  Denver,  and  inasmuch  as,  in  the  first 
place,  the  cost  of  constructing  the  new  line  was  far 
in  excess  of  all  anticipations,  and,  secondly,  as  a 
great  stretch  of  line  of  more  than  900  miles  was  built 
with  only  10  or  20  miles  of  branch  or  feeder  lines, 
the  net  income  of  the  Pacific  road  was  necessarily  of 
small  dimensions.  To  date  the  capital  expenditures 
of  the  Pacific  Extension  amount  to,  roughly, 
$100,000,000,  of  which  $50,000,000  was  i-aised  by 
the  sale  of  First  Mortgage  bonds  guaranteed  as  to 
interest  by  the  Denver.  The  balance  of  the  capital 
cost  represents  money  provided  by   the  Denver,    in 


return  for  which  the  latter  holds  Second  Mortgage 
bonds,  and  unpaid  interest  and  other  accounts  repre- 
sented in  the  Denver's  treasuiy  by  unsecured  notes 
of  the  Western  Pacific.  The  results  secured  by  the 
Western  Pacific  were,  imfortunately.  so  unsatisfactory 
that  each  year  the  Denver  was  called  upon  to  make 
good  the  deficiency  in  meeting  the  First  Mortgage 
bond  interest,  besides  having  to  pay  interest  on  the 
sums  it  had  borrowed  with  which  to  finance  the 
Western  Pacific.  That  the  Denver  was  able  to  bear 
this  dual  burden  speaks  well  for  the  strength  of  the 
undertaking.  But  twelve  months  ago  the  directors  of 
the  Denver  decided  that  the  Company  would  no  longer 
make  good  any  deficiency  in  earning  the  interest  on 
Western  Pacific  First  Mortgage  bonds,  and  steps  were 
taken  to  readjust  the  finances  of  the  Pacific  line  with 
a  view  to  making  the  undertaking  solvent  and  of 
restoring  the  Denver  to  its  former  more  prosperous 
condition.  The  tardiness  of  coming  to  any  arrange- 
ment to  this  end  resulted  in  the  Western  Pacific  de- 
faulting on  the  March  coupon  on  its  First  Mortgage 
bonds,  and  therefore  the  line  passed  into  the  hands  of 
receivers.  For  the  past  twelve  months,  therefoi'e, 
the  Denver  has  made  no  contribution  towards  meeting 
interest  on  Western  Pacific  bonds,  but.  of  couree,  it 
has  had  to  pay  interest  on  the  money  it  raised  with 
whiqh  to  finance  that  line. 

What  will  be  the  nature  of  the  readjustment  of 
the  Western  Pacific's  ca,pital  account  we  cannot  ven- 
ture to  predict;  but  it  is  quite  evident  that  the  First 
Mortgage  bondholders  will  have  to  modify  their 
security,  and  it  would  seem  that,  in  exchange  for  its 
large  interests,  the  Denver  will  receive  junior  securi- 
ties. An  important  matter  to  be  settled  is  the  pro- 
vision of  fresh  capital  for  the  construction  of  feeders 
and  equipment.  It  is  anticipated  that  eventually  the 
Denver  and  the  Western  Pacific  will  be  consolidated 
into  one  great  system. 

With  regard  to  the  Denver  proper,  many  factors 
contributed  to  the  decline  in  gross  revenue  in  the  past 
twelve  months.  In  1913-14,  owing  to  a  variety  of 
causes,  receipts  fell  off  considerably,  but  in  the  past 
year  new  adverse  conditions  arose,  and  the  decline 
in  traffic  and  in  revenue  was  even  more  marked  than 
ill  the  former  period,  the  dechne  of  $1,771,000,  or 
7i  %,  in  gross  earnings  last  year  having  followed 
upon  a  shrinkage  of  $1,326,000,  or  5J%  in  1913-14. 
Of  the  falling  off  of  revenue  last  year  freight  was 
responsible  for  $1,147,000,  of  which  30%  was  due  to 
smaller  ore  and  bullion  shipments  arising  from  the 
quieter  condition  of  the  copper  industi-y  in  the  first 
nine  months  of  the  year,  40%  to  reduced  tonnage  of 
merchandise  and  manufactured  articles  because  of 
general  business  depression  and  the  diversion  of  trans- 
continental'traffic  to  the  Panama  Canal,  15%  to  a 
smaller  demand  for  coal  .and  coke  because  of  the  rela- 
tive inactivity  in  the  copper  industry  and  an  un- 
seasonable winter  in  the  North-West,  and  approxi- 
mately 15%  to  lower  livestock,  wool  and  lumber  ship- 
ments. Operating  expenses  for  last  year  were  re- 
duced $2,171,000,  or  13.2%,  so  that  there  was  a  gain 
of  $400,000  in  net  earnings.  Taxes  and  miscellaneous 
income  showed  little  change,  and  after  meeting  an 
additional  $348,000  of  prior  charges  the  net  profit 
was  $9,000  higher  at  $1,146,000,  a  sum  equal  to  2.3% 
on  the  5%  Prefen-ed  stock.  No  dividends  have  been 
forthcoming  on  this  stock  since  the  December  half  of 
1910  by  reason  of  the  heavy  burden  of  interest  charges 
due  to  financing  the  Western  Pacific.  The  addition 
to  the  annual  interest  charges  of  the  Denver  on  that 
account  has  been  considerably  over  $2,000,000,  so  that, 
apart  from  the  Pacific  extension,  the  profits  of  the  Den- 
ver proper  in  the  past  year  were,  roughly,  $3,500,000, 
or  about  $l,Or)0,000  in  excess  of  the  sum  required  to 
provide  the  full  dividend  on  the  Preferred.  The 
course  of  earnings  in  recent  years  and  the  effect  upon 
profits  of  the  great  increase  in  interest  charjjes  will  be 
evident  from  the  accompanying  Income  Statement, 
which,  we  add,  does  not  include  the  sums  which  the 
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Income  Statement  of  the  Denver  and  Rio  Grande  Railroad. 


Year  to 

-\Ter. 

Gross 

Operating 

Met 

lUs,-. 

Net 

Juiic  31)  Mile*. 

J'^arnings. 

Expenses. 

Uatio. 

Earnings. 

Inronie. 

Int-oine. 

% 

i 

% 

8 

S 

% 

191.-). 

.2,.M8 

21,823,000 

14,290,000 

05-47 

7,53.3,000 

1.241,000 

8.774,000 

1914. 

.2,583 

23,594,000 

l(!,4al,000 

09-76 

7,113,000 

1,203,000 

8,390,0(10 

1913. 

.2,555 

24,920,000 

17,521.000 

70-31 

7,399,000 

1.248,000 

8,047,000 

1912. 

.2,551 

23,731,000 

17,458,000 

73-57 

6,273,000 

1,190,000 

7,409,000 

1911. 

.2,.553 

23,841,000 

1(1,435,000 

08-94 

7,400,000 

1,850,000 

9,250,000 

1910. 

.2,541 

24,079,000 

10,300,000 

07-69 

7,779,000 

1,538,000 

9,317,1)00 

1909. 

.2,534 

21,347,000 

14,880,000 

09-71 

6,467,000 

1,380,000 

7,847,000 

1908. 

.2,199 

20,81)9,000 

13,305,000 

04-04 

7,504,000 

454,000 

8,058,000 

1907. 

.2,600 

20,930,000 

13,042,000 

03-32 

7,884,000 

530,000 

8,414,000 

1906. 

.2,477 

19,(i8C,000 

12,104,000 

01-49 

7,582,000 

202,000 

7,844,000 

1905. 

.2,430 

17,031,000 

10,109,000 

59-71 

6,862,000 

192,000 

7,054,000 

Denver  provi(ied  to  June'  1914  to  make  good  the 
deficiency  in  meeting  the  interest  on  Western  Pacific 
First  Mortgage  bonds. 

Probably  the  most  satisfactory  feature  about  the 
results  for  last  year  was  the  further  distinct  progress 
made  in  the  economical  handling  of  the  traffic  and  the 
evident  desire  of  the  officers  to  do  all  that  in  them  lies 
to  make  the   Denver  an  efficient  machine.        Of  the 
reduction  of  $2,171,000  in  expenses  last  year,  about 
50%    was  attributable  to  reduced  cost  of  conducting 
transportation.    In  some  measure,  of  course,  this  was 
due  to  the  smaller  volume  of  the  traffic  conveyed,  but 
in  large    part    it    arose    from    economies    effected  in 
ojjeraling  the  traffic,   with  the  result  that  conducting 
transportation  ex])enditures  last  year  bore   a   propor- 
tion to  gross  receipts  of  less  than  31%,  which  is  the 
lowest  ratio  in  the  history  of  the  undertaking.     The 
remainder  of  the    curtailment    effected     in    expenses 
arose  from    less    liberal    outlays    upon  maintenance, 
more  particularly  upon  maintenance  of  way;  but  while 
the  expenditures  upon  maintenance  are   less  than  in 
the  preceding    three    years,    during    which    time    the 
existing    management    has    been    spending   abnormal 
amounts  for  such  purposes,  they  compare  very  favour- 
ably on  the  aver-age.     Further,  apart  from  the  shrink- 
age in  tr.iffic  having  permitted  of  lighter  maintenance 
outlays,  it  has  to  be  borne  in  mind  that  in  the  terri- 
toiy  served  the  weather  last  winter  was  not  as  severe 
as  in  the  previous  year,  when  unprecedented  falls  of 
snow   were    followed  by   unusual  rainfalls.        In   all, 
maintenance     expenditures      last      year     represented 
29.94%   of  the  gross  receipts,   against  an  average  of 
30.97%    for  the  previous  five  years.      At  the  present  j 
time  the  condition  of  the  roadway  and  equipment  is  j 
stated  to  be  better  than  ever  before,  and  the  truth  of 
this    is    evident    from    the    marked    improvement    in  j 
transportation  efliciency.      The  reduction  in  the  con- 
ducting transportation  ratio  is  the  more  noteworthy  in 
view   of   the  decline   in   the  average  rate    secured   in 
recent  years,  owing  to  the  growing  preponderance  of 
low-class  freight  traffic  and  nii  increase  in  th^  average 
length  of  haul.  •  '     • 

The  course  of  expenses  in  recent  years,   and  the 
satisfactoiy  downward  tendency  of  conducting  trans- 
portation costs,  will    be    evident    from    the  following 
statements :  — 
Operating  Expenses  of  the  Di'm'cr  mid  Rin  Grande  Railroad. 


Tear  to 

Gross? 

^-Maintenance  ot-^ 

(^ond.  Trans-  r,en.  i 

June  30 

Karnings. 

War. 

">Iuipmorit 

portatioic 

Mis'-.  Kxi 

.     Total. 

S 

S' 

S 

S 

S 

% 

1915  .. 

21.823,000 

2,541,539 

3.992,351 

6,759,078 

990.703 

14.239.071 

1914  .. 

23,594,000 

3.406.S52 

4,318,512 

7,748,954 

980,241 

10.400,509 

1913  .. 

21,453,000 

3,545.9.38 

4,538,251 

8,234,927 

078.057 

17.047,172 

1912  .. 

23,280,000 

3,201,800 

4,320,860 

8,819,781 

636,011 

16,984,518 

1911  .. 

23,392,000 

2,027,895 

4,119,189 

8,01.5,711 

594,942 

15,957,737 

1910  .. 

2.3,503,000 

2,090,602 

3,801.120 

8,74.5,315 

501,918 

15,301,955 

1909  .. 

20,877,000 

2,530,109 

3.572.320 

7,761,500 

538,039 

14,452,574 

190S  .. 

20,380,000 

2,174,917 

3.04'<,450 

7,173,4.58 

.523,475 

12,925,306 

1907  .. 

20,920,000 

2,42.5,440 

3.035,777 

7,11.3,521 

407,589 

1.5,042,333 

1900  ... 

19.080,000 

2,415.353 

2.50i'..410 

6,021,986 

500.423 

12.104.172 

1905  .. 

17,031.000 

1.99S,494 

2.o:'.i..'.L':; 

5,032.000 

5no.:^:i8 

lO.lOS.OOl 

Xatio  of  Experiseg  to  Earningt,  Denver  ^  Rio  Grande  RR. 

% 

o 

% 

% 

% 

1915 

11-05 

18-29 

30-98 

4.50 

05-48 

1914 

14-14 

18-. 10 

32-85 

4-18 

69-77 

1913 

14-50 

18-50 

33-88 

2-77 

09-71 

1912 

13-75 

lS-5,1 

37-89 

2-73 

72-96 

1911 

1124 

17  01 

36-83 

S54 

68-22 

1910 

11  42 

10  14 

37-11 

2-30 

67-06 

1903 

12-12 

17  11 

39-18 

2-82 

69-24 

190S 

10-67 

14-95 

35-19 

2-59 

63-40 

1907 

11-59 

14-50 

34-00 

2-23 

62.33 

190C 

12-27 

13-ni 

33-63 

2-55 

01  49 

1905 

11-73 

119:: 

33-07 

2-98 

69-71 

Int.  &  Other       Net  ^Div.on  5%  Pretd.^  .-Div.on  Com.—, 

Taxes.  CharKcs.  Profit.  Karned.   — Paid.—     Earned.  Paid.  Balance 

*  «  »  %        %            »  %  %  $ 

1,021,000  6,607,000  1,146,000  2-30  Nil           —  NU  Nil  1,140,000 

1,009,000  6,250,000  1,137,000  2-28  Nil           —  SU  Nil  1.137,000 

949,000  5,852,000  1,816,000  3-71  Nil           —  Nil  Xil  1,846,000 

877,000  5,558,000  1,007,000  2-02  Nil          —  Nil  Nil  1,007,000 

860,000  6,033,000  2,303,000  4-75  2J  1,244,000  Nil  Nil  1,119,000 

823,000  5,606,000  2,888,000  6-00  5  2,489,000  1-05  Nil  399.000 

763,000  4,147,000  2,937,000  5-00  5  2,289,000  1-70  Nil  648,000 

"60,000  3,892,000  3,416,000  5-00  5  2,288,000  2-9"  Nil  1,128,000 

730,000  3,627,000  4,057,000  5-00  6  2,287,000  4-66  Nil  1,770,000 

080.000  3,572,000  3,692,000  5-00  6  2.286,000  3-44  Nil  1,307,000 

690,000  3,640,000  2,812,000  6-00  5  2,250,000  1-48  Nil  562,000 

The  benefit  derived  from  the  larger  maintenance 
outlays  of  recent  years,  and  the  wise  expenditure  of 
new  capita]  upon  the  Denver  for  reducing  gradients 
by  building  d(^tour  lines,    for  replacing  narrow-gauge 
track  with  track  of  standard  gauge,  introducing  more 
powerful  locomotiv(>s  and  higher-capacity  equipment, 
and  strengthening  the   roadbed,    are  apparent  in  the 
freight-tiam  results  now  being  secured.     Until  three 
years  ago  little    progress    had    been    made  in  loading 
the  trains,  and  as  traffic  gi-ew  in  volume  the  freight- 
train    mileage   was  largely   increased.      But  with  the 
new  method  of  working  rendered  possible  by  the  im- 
proved physical  conditions,    gi-eat    strides    have    been 
made  in  increasing  operating  efficiency,    and,    conse- 
quently,   there    has    been    a    marked    saving  of  train 
mileage,  which,  of  course,  has  been  the  chief  factor 
in  bringing  about  the  lower  conducting  transportation 
ratio.     Whereas  in  the  three  years  to  1912  an  expan- 
sion of  24%    in    ton    miles    was    accompanied  by  an 
addiiion  of  13%  to  the  freight-train  mileage,  with   a 
consequent  increase  in  the  average  train  load  of  only 
9%,  in  the  last  three  years,  although  ton  mileage  has 
diminished  9%,  a  saving  of  as  much  as  36%  has  been 
effected  in  the  train  mileage,  and  the  load  per  freight 
train  has  been  raised  no  less  than  45%,   from  264.64 
tons  to  333.18  tons.     Such  an  achievement  is,  .indeed, 
noteworthy,   especially    bearing    in    mind  that  when 
traffic  is  declining,  iis  in  the  past  two  years,  the  intro- 
duction of  economies    is     much    more    difficult  than 
when  tr.'iffic  is  on  the  up  grade.    The  improved  freight- 
train  lesults  now  being  secured  by  the  Denver  will  be 
apparent  from  the  statement  below:  — 

Freig\t-Train  Retultt  of  Denver  and  Rio  Grande  RR. 
Tear  Freiglit-  Loaded  Ton  .Milei 

to  ReT.  Ton        Train     .—Train  Load.->      Car        ^Car  Load.-^  per  ilile 

June  30     MUeaije.      Mileage.       Rev.   Total       Milej.         Rer.    Total        o( 

Tons.    Tons.  Tons.  Tons.      Road. 

1916. ..1,341,731,435  3,501,537;  38318  43280  66,197,834  20-27  22-89  5S1.788 
1914.. .1.420,190, 761  4,203,071  337-45  389-79  69,972,830  20-30  23-46  649,767 
1913. ..1.514,612,213  4,903,042  305-lS  346-11  74,429,023  20.36  23-01  592.803 
1912. ..1,436,616,961  5,428,040  204-64  299-40  72,840,334  19-72  22.-31  563,159 
1911. ..1,392,978,884  5,386,760  258-68  292-29  68,023,708  20-30  22-94  545.624 
1910.. .1,352,626,046  6,225,633  268-85  290-44  60,103.876  20-46  23-43  532,320 
1909. ..1,161,230,0-25  4,800,083  241-92  280-82  59,006,228  19-48  22-01  458,263 
1908. ..1,082,599,384  4,522,130  239-40  272-78  54,491,277  19-87  22-64  433,213 
1907. ..1,131,113,993  4,790,498  230-11  272-61  02,075.332  18-22  21-03  462.446 
1906. ..1,078,347,946  4,898,556  220-14  252-14  61,094,824  17-65  20-22  435.344 
1905...    892.141,090  4,320,331    206  50  235-66  53,254,941    16-75    1911    368,353 

That  the  trainload  is  no  higher  arises,  of  course, 
from  the  mountainous  nature  of  the  territory  ser\-ed. 
This  places  the  Company  at  a  disadvantage  in 
competitive  business,  but  as  compensation  for  this 
the  Denver  has  exclusive  access  to  the  rich  State  of 
Colorado,  and  has  a  veiy  large  business  in  precious 
ores,  fruit,  and  vegetables.  This  traffic  is  expensive 
to  handle,  and,  therefore,  it  is  not  surprising  the  aver- 
age freight  rate  is  relatively  high,  that  for  the  past 
year  having  been  1.186c. 

In  the  current  fiscal  year  the  traffic  of  the  Denver 
is  showing  distinct  improvement,  there  having -been 
a  gain  of  $314,000  in  gross  receipts  for  the  "September 
quarter.  Whilst  some  of  this  improvement  arises  fi'oni 
increased  passenger  travel  in  connection  with  the 
Panama-Pacific  Exhibition,  it  is  also  due  to  a  larger 
quantity  of  freight  tonnage  now  coming  fonvard  for 
shipment.  The  prosperity  of  the  Denver  is  allied  not 
only  to  that  of  Colorado,  but  to  Utah  also,  and,  with 
more  active  conditions  prevailing  in  those  States,  the 
quantity  of  precious  ores  carried  this  yeai-  should 
largelv  increase.  Further,  the  Denver  cannot  fail  to 
benefit  from  the  bumper  crops   of  this   year,    which 
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will  be  marketed  at  high  prices,  and  to  derive  advantage 
from  the  activity  that  prevails  in  the  manufacturing 
industries  of  the  country.  Further  continued  savings 
are  contemplated  in  conducting  transportation,  and 
although  maintenance  outlays  may  be  larger  tlian  for 
last  year,  the  greater  portion  of  any  gain  in  gross 
earnings  may  be  saved  as  net,  and  in  the  absence  of 
additional  interest  and  other  charges  may  go  to  swell 
net  profits.  The  gain  of  $134,000  in  gi-oss  receipts 
for  Julv  and  August  was  accompanied  by  an  addition 
of  $336,000  to  the  net  earnings  and  of"  $317,000  to 
the  net  profit. 

Thus,  apart  from  any  improvement  in  the  remain- 
ing months  of  the  year,  the  profits  of  the  Denver  are 
equal  to  about  3%  upon  the  Preferred  stock.  It  is, 
of  course,  patent  that  in  present  circumstances  no 
dividend  is  to  be  looked  for  upon  this  stock.  The 
trend  of  the  results  of  the  Denver  will  be  followed 
with  interest  in  the  current  year,  but  chief  attention 
will  be  directed  to  the  pix>gress  made  in  rehabilitating 
the  finances  of  Western  Pacific,  for  the  settlement 
of  the  relationship  between  flie  two  undertakings  will 
naturally  have  an  important  bearing  upon  the  future 
prosnerity  of  the  Denver. 

The  amounts  and  prices  of,  together  with  the  yields 
afforded  bv,   the  Company's  securities  will  be  evident 
from  the  following  statement  :■ — 
Jieldi  Afforded  by  Principal  Seouritiei,  Denver  S^  Rio  Grande  RR. 


Description. 


Amount       D.ite  of 

Outstanduip.  Redemp' 

S  tion. 

34,125.000  Jan.   1936 

0.382.000  Jan.   193G 

S.SS.-i.OOO  June  1928 

1.1.190,000  Julv  1939 

l.'i,O.SO,000   Apr.  1949 


D.&R.0.4%lstCons.Mt. 
D.&R.Q.4i%     „ 
D.diR.G.Imprvmt.liOiMt, 
B.a.W.lst  Mt.60-yr.bds. 
B.O.W.  1st  Cons.  Mort. 

D.cSiR.G.B%lsti-Ref.Mt.    33.399,000  Aus.  19.1.5 

D.&R.G.7%0um.Inromes  10,000,000  Apr.  1933 
Den.r)%Non-Cum,Prefd.    49,775.670  — 

Den.  Common  stock     ...  38,000,000  — 

Bio  a.  So.  4%  1st  Mt.T        4.510,000  July  1940 

„    „  Junct.  5%  1st  Mt.a  2.000,000  Dec.  1939 

W.  Pac.  6%  1st  Mt.      ...  50.000.000  Sept.  1933 

Do.      6%  2nd  Mt.  25,000,000  July  1952 

Do.      Notes4AHyances22, 952,000  — 

Do.      Common  ...  75,000,000  — 

(•)  New  York  price,  (t)  London  price,  (a) 
interest,  by  Denver.  (n)  Not  allowing  fof 
redemption  of  bonds  at  par  at  maturity. 


— Int.orDiv.- 

Rate.     Due 

%     1st  of 

4     J 

J, 

J. 

J 

A 

F, 

A. 


Price. 


.  *  J. 
.  *  J. 
.&  D 
.  &  J. 
.*  O. 
.  &  A. 
.&  0. 


Tleld% 
per  An.f 
£  >.  d. 
7  2  4 
6  15  9 
16  8 
15  10 
4  8 
7  4 
0     0 


8 

6 

7 

nil 

nl6 


72t 

75!« 

71« 

7-n 

59}» 

■mt 

43i» 

14tt 
•It 

77»  8 

SSJt         6     8     1 
Nil  M.  &  S.     29*  - 

Held  in  Treasury  of  Denver. 

do.  do. 

Nil  Denver  owns  -  62,500,000 
$2,277,000  puar.,  principal  and 
redemption,     (r")  Allowing  for 


J.*  J. 
J.  i  D, 
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GRAND  TRUNK  RAILWAY. 

After  having  deferred  the  matter  for  some  time, 
probably  with  a  view  to  obtaining  a  better  idea  of  the 
magnitude  of  the  crops  and  the  trend  of  traffic, 
the  directors  of  the  Grand  Trunk  Railway,  at  the 
close  of  last  week,  announced  a  dividend  at  the  rate 
of  3%  upon  the  Guaranteed  stock  for  the  June  half 
of  this  year.  This  stock  is  entitled  to  non-cumulative 
dividends  of  4%,  w^hich  were  regularly  forthcoming 
for  each  half-year  from  January  1898  to  December 
1913,  with  substantial  margins  with  which  to  pay 
dividends  on  the  three  classes  of  Preference  stock. 
Dividends  on  the  Guaranteed  stock  are  dependent 
upon  the  results  of  each  calender  year.  For  the  first 
half  of  1914  the  Guaranteed  stock  received  its  full 
rate  of  dividend ;  but  in  the  latter  half  of  the  year,  with 
the  disturbance  to  general  conditions  in  Canada  as  a 
result  of  the  War  having  followed  upon  the  depres- 
sion in  trade  that  had  already  existed,  and  in  view  of 
the  large  addition  to  interest  charges  and  the  heavy 
shrinkages  in  the  income  of  subsidiary  lines,  the  pro- 
fits were  so  poor  that  the  rate  of  distribution  on  the 
Guaranteed  stock  was  reduced  to  3%.  Hence  the 
stock  received  only  3J°,',  for  1914.  the  profit  earned 
having  been  £425,'000"  or  some  £12,000  less  than  the 
sum  needed  to  pay  the  dividend. 

So  far  as  the  current  year  is  concerned,  gi'oss 
earnings  have  continued  to  fall  off ;  but  by  substan- 
tially curtailing  operating  expenses  some  addition  to 
net  earnings  has  been  secured,  the  gain  in  the  net 
earnings  of  the  Grand  Trunk  proper  and  of  the  De- 
troit line  for  the  eight  months  to  August  having  been 
£51,000.  This  improvement  in  net  earnings  is,  how- 
ever, much  more   than  offset  by  the  addition  to  in- 


terest and  other  charges,  which  we  estimate  for  this 
year  will  be  about  £118,000  in  excess  of  those  for 
1914.  Hence,  apart  from  any  further  improvement 
that  uiay  occur  in  net  earnings  "in  the  last  four  months, 
the  net  profit  for  1915  is  estimated  at  £358,000,  equal 
to  almost  3%  on  the  Guaranteed  stock.  It  has,  how^- 
ever,  to  be  recollected  that  during  the  remaining 
months  of  this  year  comparison  will  be  made  with 
exceptionally  poor  results  in  the  last  four  months  of 
1914,  and,  further,  that  the  movement  of  the  great 
grain  crops  of  this  year  is  expected  to  bring  consider- 
able additional  traffic  to  the  line,  inese  factors  will, 
of  course,  favourably  aSect  the  gross  earnings,  but 
how  far  their  influence  will  be  reflected  in  the  course 
of  net  earnings  we  cannot  say.  Nevertheless,  further 
improvement  in  net  receipts  is  looked  for,  and,  inas- 
much as  present  indicated  profits  are  just  about  equal 
to  the  present  rate  of  distribution  on  the  Guaranteed, 
it  would  appear  as  if  ability  to  pay  more  than  3%  on 
the  stock  for  the  year  would  depend  upon  the  extent 
of  the  gain  that  may  be  secured  in  net  earnings  in  tne 
four  months  to  December  31  next.  As  far  as  we  can 
calculate,  net  earnings  must  increase  in  this  period  by 
about  £142,000  to  pei-mit  of  the  payment  of  the  full 
i%  on  the  Guaranteed.  Our  estimate  of  profits  for 
1915  on  the  basis  of  results  to  August  31  is  as 
follows  :  — 

Present  Indicated  Profits  of  Grand  Trunk  System,  1915. 

£ 

Sunlus  after  interest  and  other  charsres,  1914 425,000 

Adl  Increase  in  net  earnings  of  Grand  Trunk  Proper  and  Det.,  Gd. 

Haven  and  Milw.  8  months  to  August  1915 51,000 

Total £476,000 

Deduct  Estimated  increase  in  deficit  of  Grand  Trunk  Western,  year  to 

.Tune,  1915  £10,000 

On  extra  4%  Debenture  stock 

On  ext.ra  4%  Debenture  stock  £15,000 

On  5J%  notes  issued  December  1914  ...        55.000 

On  51%  notes  issued  June  1915        3!<,00(r 

108,000 


Total  Deductions 


118000 


Kjtimated  surplus.  1915      £358.000* 

•   R  pnl  to  a  dividend  of  nearly  3%  on  Guaranteed  stock.    For  full  4%  on 
Guaranteed  stock  to  be  earned  net  earning  must  increase  £142,000. 

The  announcement  of  the  dividend  has  caused  an 
improvement  in  the  price  of  the  Guaranteed,  which 
now  stands  at  61  J,  at  which  the  yield  from  the  3% 
dividend  is  £5  O.s-.  bd.  per  cent.  The  prices  of  the  1st, 
2nd,  ar;d  3rd  Preference  stocks  are  59|,  47i,  and 
24  respectively.     The  Ordinary  is  quoted  at  lOJ. 


NATAL-ZULULAND    RAILWAY. 

Tnis  Company  is  able  to  pay  a  final  dividend  in  respect 
of  the  past  year  of  !%,  making,  with  the 
interim  dividend  already  paid,  2%  for  the 
year,  or  the  same  as  for  1913-14.  The  line  is  at 
present  w'orked  by  the  Natal  Government  for  a  fixed 
sum  of  £13,500,  which  it  hands  over  to  the  Company 
quarterly  in  full  satisfaction  of  all  outstanding  claims 
under  its  original  guarantee,  such  payments  to  con- 
tinue until  the  line  is  expropriated.  The  right  of  ex- 
propriation is  vested  in  the  Government  for  an  agreed 
sum  of  £350,000,  and  can  be  exercised  at  the  expira- 
tion of  completed  periods  of  10  years,  reckoned  from 
June  30,  1907,  on  giving  twelve  monthV  notice. 
Last  year's  net  revenue  balance,  after  providing  for 
interest  on  the  First  and  Second  Debentures,  was 
£2,682,  a  sum  equal  to  about  2i%  on  the  share 
capital.  The  dividend  of  2%  calls  for  £2,163. 
and  there  is  thus  a  surplus  of  £519,  which,  added 
to  the  balance  of  £733  brought  in  from  1913-14, 
leaves  an  undivided  surplus  of  £1,252  to  be  carried 
foi'ward.  The  only  stock  officially  quoted  is  the 
3°-;^  First  Mortgage  Debentures,  the  price  of  which 
is  about  66.  The  sum  which  the  Government  has 
agreed  to  pay  for  the  propert-y  is  equal  to  the  issued 
amount  of  Debenture  capital. 


Calcutta  Electric  Supply  Corporation. — Interim  divi- 
dend  on  Ordinary  at  rate  of  7%    per  annnm. 

Langkat  Sumautea  Robber  Co. — Interim  dividend  ol 
7i%    (actual). 
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FOREIGN   RAILWAY   RESULTS. 
CENTRAL   URUGUAY   RAILWAY. 

The  directors  of  the  CV-mral  Uruguay  Eailway 
Company  have  decided  to  pass  the  dividend  on  the^ 
Ordinary  stock  in  respect  of  the  past  year.  From 
the  statement  issued  it  would  appear  that  the  cost  of 
working  has  been  rehitively  heavy,  for  with  a  diminu- 
tion of  £76,001)  in  gross  receipts  the  dechne  in  profit 
comes  out  at  over  £70,000,  the  divisible  surplus 
being  only  £3,791,  as  against  £74,220.  In  the  pre- 
ceding twelve  months  an  interim  dividend  at  the  rate 
of  5%  per  annum  was  paid  in  April,  but  no  final 
distribution  was  made,  so  that  the  dividend  for  the 
year  was  2^%,  with  a  balance  forward  of  £54,132. 
This  balance  is  now  increased  to  £57,923.  The 
severity  of  the  crisis  through  w'hich  the  Company  has 
passed  will  be  evident  from  the  following  statement  of 
the  net  results  of  w-orking  for  the  last  five  vears :  — 


Xet  profit 

Div.ou5i%j.'refereuce  shares 

Profit  for  Ordinary 
Ordinary  diWdend 

Kate  per  cent 

Balance 

Brougiit  forward  ... 

Total  surplus     

To  reserves,  &c 

Carried  forward     ..". 


1911-1. 
£ 
47,7111 
44,000 

3,791 
Nil 


1913-14  1912-13  1911-13  1910-11 

£  £  £  £ 

110,662  185,742  163,725  135,237 

36,432   27,500   27.500   24,750 


3,791 
54:132 


74,220  158,242  136,225  110,487 
50,000  125,917  115,917  101.792 
(2J%)  ■  (6J%)        (B%)      (5i%) 


8,695 
8,584 


24,220 
29,912 


57,923      34,132 


32,325 
12,687 


44.912 
15,000 


20,308 
7,279 

27,587 
15,000 


.57,923      54,132     29,912      12,687 


17,279 
10,000 


7,279 


Until  the  financial  and  economic  crisis,  which  com- 
menced early  in  1913  and  has  continued  ever  since, 
the  development  of  Uruguay  w-as  proceeding  rapidly, 
thanks  to  the  enterprise  of  both  the  Government  and 
the  railway  companies,  and  although  a  severe  check 
has  been  given  to  the  prosperity  of  the  country,  which 
it  may  take  some  little  time  to  fully  regain,  there  is  no 
doubt  that  the  present  demand  for  Uruguaj'an  pro- 
duce of  all  descriptions,  and  the  high  prices  that  are 
being  obtained,  will  give  a  fillip  to  industrial  enter- 
prise throughout  the  country  and  bring  about  a  steady 
revival  of  commercial  activity.  In  this  activity  the 
railway  companies  will  share,  and  the  Central 
Uruguay,  with  its  wide  field  of  operations,  will  be 
among  the  first  to  benefit.  Since  the  commencement 
of  July  the  earnings  of  the  line  have  continued  to  re- 
cover, and  for  the  14  weeks  to  October  2  the 
increase  amounts  to  £27,85S  on  the  main  line  and  to 
as  much  as  £50,170  on  the  combined  system.  Here 
are  the  figures  :  — 

Traffic  Receipts,  14  Weeks  to  October  2. 


Main  Line  ... 
Kast^ern  Extension 
Northern  Extension 
Western  E.Ktension 


1915 

1914 

£ 

£ 

113,026 

1)5,168 

45,621 

3S,2B6 

23,846 

18,657 

20,469 

15,701 

■/ Increase . 

.   £.     ,  % 

+  27,858  -I-24-2 

+  12,355  +371 

+  5,189  +27-8 

+  4,768  +30-3 


Total  system      232,902 

The   price  of   the   Ordinary 


182,792      +60,170  +274 

stock  is  about  60,  n 
figure  w^hich  clearly  shows  the  confidence  of  holders 
in  the  immediate  future  of  tlic  Company,  a  confidence 
which  we  think  is  not  misplaced.  The  5i%  Prefer- 
ence shares  of  £10  each  have  recently  changed  hands 
at  7|,  and  at  the  price  they  yield  the  investor  as  much 
as  £7  4s.  9(/.  per  cent.  Although  the  margin  of  profit 
behind  the  dividend  has  been  reduced  almost  to  vanish- 
ing-point, the  prospects  of  recovery  are  so  satisfactory 
that  shareholders  may  regard  their  investment  as  fairlV 
secure,  seeing  that  the  woi'st  that  can  happen  to  the 
Company  has  now  apparently  been  experienced. 

CENTRAL    URUGUAY    EASTERN    EXTENSION. 

The  Extension  Companies  of  the  Central  Uruguay 
Railway  have  been  less  affected  by  the  trade  reaction 
than  the  parent  undertaking,  owing  to  their  workin" 
agreements  with  the  Central  Company  and  the  guaran'^ 
tee  arrangements  with  the  Government.  Con- 
sequently, whilst  their  earnings  show  consider- 
able decline  compared  with  the  preceding  year, 
the    loss    of     profit    has     been      relatively     small. 


and  fairly  substantial  dividends  are  forthcoming. 
The  Eastern  Extension  Com,pany  reduced  its  interim 
distribution  in  respect  of  the  past  year  from  3i%  to 
3%  per  annum,  and  is  now  able  to  pay  a  balance  divi- 
dend at  the  rate  of  2\%  per  annum,  making  2f% 
for  the  year,  as  against  3J%  for  1913-14.  Three  years 
ago  the  dividend  was  5j%,  but  then  the  Company 
was  doing  exceedingly  well,  and  the  amount  received 
from  the  Government  was  comparatively  small.  Last 
year  the  Government  guarantee  realised  upwards  of 
£25,000,  as  against  £17,000  in  1913-14  and  under 
£8,000  three  years  ago.  Consequently,  although  the 
Company's  traffic  receipts  last  year  declined  over 
£28,000,  the  falling  off  in  profit  is  under  £13,000, 
the  divisible  surplus  being  ,£19.751,  as  against 
£32,611.  The  dividend,  less  tax,  absorbs  £21,446, 
and  the  deficit  of  £1.695  is  made  good  out  of  the 
balance  brought  in  from  1913-14.  and  the  amount 
carried  forward  is  lowered  from  £3,238  to  £1,543. 
The  profits  of  the  line  for  the  last  five  years  are  set 
out  beneath : — 

Central  Uruguay  Eastern  Extension. 

1914-13  1913-14  191213  1911-12  1910-11 

£      £  £  £  £ 

62,751  75,011  79,779      85,180  87,101 

4.i,0UU  43,000  43,000      41,866  40,flt0 


Net  profit  ...         

Uiv.  on  5%  Preference  sliare.- 

Profit  for  Ordinary 
Ordinary  dividend' 
Bate  per  cent.  ... 

Balance       

IJroui^lit  forward 

Carried  forward     


36,779  43,314 
39,396  46,679 
(li%)      (-5'.%) 


47,101 

411,642 
(51%) 


Dr.  l,693Cr.  l,400Dr.  2,81 7Dr.  3,365  Cr.  6,6.'' •.> 

3,238        1,838        4,653        8,020        1,461 

1,543        3,238        1,838        4,685        8,020 

The  dividend  record  of  the  Company  for  a  number 
of  years  is  appended  :  — 

Central  Uritguay  Eastern  Extension. 

1914-15"13-14  '12-13  '11-12  '10-11  '09-10  '08-09  '07-08  '06-07  '05-06 

0/  O/  O/  O/  O/  0/  0/  0/  O'  Of 

/o         /o  /o  /o  /o  /o  /o  /o  /O  /o 

Dec.  half  3  3*  4t  ii  4J  3}  3t  4*  4  SJ 

JunehaU  2J       4  5  6,'         6^        3}        4t         ."i  6  5 


Tear 


3;  4 J  5J 


4J  3} 


4i 


4J  4i 


The  price  of  the  £10  Ordinary  shares  is  about 
£4  6^.,  and  the  dividend  of  2|%  affords  a  yield  of 
£6]%.  The  £10  5%  Preference  shares  are  quoted  at 
6^,  and  the  yield  is  as  much  as  £7  17s.  M.  per  cent. 

CENTRAL  URUGUAY    NORTHERN    EXTENSION. 

Tins  Couipaiiy  is  able  to  pay  a  balance  dividend  of 
4.S'.  per  share,  making,  with  the  interim  dividend 
paid  in  April  last,  8.s.  per  share,  or  at  the  rate  of  4% 
per  annum,  carrying  forward  a  balance  of  £2,814. 
Twelve  months  ago  the  dividend  was  also  4%,  but 
the  balance  carried  forward  amounted  to  £4,578.  In 
other  words,  the  dividend  has  not  been  fully  earned, 
and  the  balance  brought  in  from  1913-14  has  been 
trenched  upon  to  the  extent  of  £1,764  to  make  good 
the  deficiency.  The  Company  had  a  decrease  in 
traffic  receipts  of  about  £31,000,  whilst  the  loss  of 
profit  amounts  to  only  £6,400.  The  following  table 
shows  how  the  profits  of  the  line  are  made  up : — 

Central  Uruguay  A'orthem  Extention. 

19M-15*  1913-14  191-2-13  1911-42  1910-11 

£                 £  £  £  £ 

Gross  receipts 90,.<i00      121,672  147,143  ]22,3ei  106,465 

Exp.  fas  per  agreement)      49,300       62,182  71,612  62.611  55,889 

Ratio (3500)       (5115;  (IXO?)  (51-17)  (5200) 


Net  earnings 
Govt,  guarantee,  &c 

Total  income 
Debenture  interest 
Miscellaneous     ... 

Total  charges 
Net  profit 
Div.  on  Ordinary 

Kate  per  cent. 

Balance 

Brought  forward 

Carried  forward 


.      41,000 
.      29,000 

59,390 
18,360 

77,750 

31,357 

4,095 

35,453 

43,298 

38,793 

(■«) 

Cr.S,506 
1,073 

75,531 
4,587 

59,750 
17,080 

50,566 
24,747 

.      70,000 
.      31,000 
.        3,000 

80,118 

31,357 

3,513 

76.830 

31,358 

1.017 

75,313 

31,358 

1,370 

.      34.000 
.      35,903 
.      37,667 
(■«) 

.  Dr.1,761 
.        4,578 

33,870        .32,373 

46,248        44,433 

45,969        46.042 

(4i)            (41) 

Cr.   279  Dr.  1,687 
793          2,380 

32,728 

42.585 

41,260 

(41) 

C*.  1,325 
1,055 

2,814  4,578  1,072 

Af  p  -oiimate  results. 


2,380 


The  highest  dividend  paid  by  the  Company  in 
recent  years  is  4J%.  distributed  in  1911-12.  and  again 
in  1912-13,  and  the  fact  that  it  has  been  able  to  dis- 
tribute 4%  in  a  period  of  such  financial  and  economic 
diflSculties  as  have  been  experienced  in  the  past  two 
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years  clearly  deip.onstrates  the  stability  of  the  under- 
taking under  its  present  working  and  guarantee  agree- 
ments. The  dividend  record  of  the  Company  for  a 
number  cf  years  is  set  out  beneath:  — 

Central  Urvgiiay  Northern  Hxtension. 

191 1-15 '13-14  ■l'.'-13'U-12U0-U '09  10 '08  09 '07  08 '06  07'05-OG '0-1-05 

O'  O/  0'  0/  O/  O/  0/  0/  0/  0/  0/ 

/o  /<ri  /o  /o  /o  /o  /y  /o  /o  /o  /o 

Dec.  half     4        4         4         4)        4,        :ij       Ji        4  4  4        4J 

June  half     4         4  Sj        5  4j        3j        S'l         35        4  4        4 


Year 


4 


4}        4J        4;       3S         bj  3|         4  4         4, 

With  the  price  of  the  ^l1()  shares  in  the  neighbour- 
hood of  £4  17s.  6(i.  the  yield  from  the  dividend  of 
4%   is  well  over  £Sil%. 

CENTRAL  ARGENTINE   RAILWAY. 

To  what  extent  the  profits  of  the  Central  Argentine 
Railway  have  been  affected  in  the  past  year  by  the 
decline  of  4'i70.U(JU  in  traffic  receipts  is  not  yet  dis- 
closed. The  dividend  is  maintained  at  5%  on  both 
the  Consolidated  Ordinary  and  Deterred  stocks,  but 
in  the  absence  of  finther  data  until  the  report  is  issued 
it  is  impossible  to  tell  how  the  Company  has  really 
fa.red.  Interest  chaiges  have  been  heavier,  owing  to 
the  issue  of  £l,()OU,0(io  shoi't-term  notes  in  November 
last;  but  the  strength  of  the  position  lies  in  the  fact 
that,  by  reducing  the  dividend  twelve  months  ago  from 
6%  to  5%,  the  relatively  large  balance  of  £44(1,000 
was  brought  into  the  accounts,  which  has  doubtless 
enabled  the  lower  rate  of  distribution  to  be  maintained. 
The  Company  is  benefiting  from  the  big  maize  crop 
of  the  past  season,  and  in  the  first  14  weeks  of  the 
cun-ent  year  its  traffic  receipts  have  risen  by  over 
£192,000,  or  14.5%.  The  bulk  of  the  crop  has  now 
been  exported,  but  sufficient  remains  to  keep  the  Com- 
pany.-busy  for  some  time  to  come,  and,  as  the  outlook 
for  wheat,  oats,  and  linseed  is  reported  to  be  very 
satisfactory,  a  continuance  of  expanding  earnings  may 
be  confidently  anticijjafed.  W'itli  the  price  of  the 
Ordinary  stock  at  S.'U,  the  yield  from  the  dividend  of 
5%  is  about  £(>  3s.  M.  per  cent.  The  Deferred  stock 
is  quoted  74  and  yields  as  much  as  £7  4.':.  1  !</.  per  cent. 

BEIRA   RAILWAY. 

The  European  War  is  having  a  serious  effect  upon 
the  working  results  of  the  Beira  Railway  Company. 
The  annual  report  just  issued  is  for  the  twelve  months 
to  September  30.  1914,  and  although  barely  two 
months  of  war  conditions  had  then  been  encoun- 
tered, the  results  shown  are  disappointing,  a  net 
profit  of  £7,420  only  having  been  earned,  as  against 
£52.700  twelve  months  previously.  The  analysis  of 
traffic  for  the  year  shows  that  the  gross  earnings  of 
the  Beira-Salisbury  section  declined  £136,775,  or 
21%,  against  which  there  was  a  reduction  in  expenses 
of  only  £25,858,  leaving  the  net  earnings  some 
£110,917  smaller  than  in  the  preceding  twelve 
months  at  £299,339.  -\part  from  the  effects  of  the 
War  upon  general  business,  the  decrease  in  gross 
revenue  is  chiefly  due  to  the  falling-off  in  mining 
machinery  for  Rhodesia  and  construction  material 
for  railway  extensions  in  Rhodesia,  which  made  up 
the  increase  in  traffic  of  the  jireceding  year.  How- 
ever, it  will  be  seen  from  the  table  appended  that  both 
the  gross  and  net  earnings  of  1913-14  are  the  smallest 
since  1909-10:  — 

Beira  Railway. — Beira- Salisbury  Section. 


Tear  to 

Gross 

Working 

Net 

Sept.  30 

Bevenue 

Expenses 

Ratio 

Revenue 

£ 

£ 

% 

£ 

19H 

...    198,678 

199.239 

39.9 

299.339 

1913 

...    635,353 

225,097 

35.4 

410,256 

1912 

...    513,140 

206,816 

40.3 

306,324 

1911     

...    555,524 

173,107 

31.2 

382,417 

1910 

...     436,296 

142.807 

32.7 

293,489 

1909 

...    314,222 

129,323 

41.1 

184,899 

1908 

...    230,420 

110.122 

47.7 

120.S98 

1907 

.        ...    207,825 

123,573 

59.4 

84,252 

It  should  be  pointed  out  that  the  profit  of  £7,400 
shown  to  have  been  earned  for  the  year  is  after  mak- 
ing provision  to  the  extent  of  £15,000  for  depreciation 
niid  renewals,  and  after  writing  off  £3,164  in  respect 


of  depreciation  of  investments,  so  that  the  margin 
behind  the  Company's  interest  and  other  charges  is 
greater  than  it  appears  at  first  sight.  It  is  to  be  feared, 
however,  that  this  margin  has  entirely  disappeared  in 
1914-15,  the  revenue  returns  of  the  Beira  to  Salisbury 
line  for  the  ten  months  to  July  31  showing  a  further 
slirinkage  of  £164,000  in  gross  receipts,  and  a  drop 
of  £111,(J0(!  net.  The  6%  Income  Debenture  stock 
I'eceived  its  fall  rate  of  interest  for  the  year  1913-14 
in  May  last,  but  w-hether  or  not  it  will  get  its  full  6% 
in  respect  of  the  past  year  is  open  to  doubt,  having 
regard  to  the  heavy  falling-off  in  earnings  so  far 
recorded.  The  last  dealing  in  the  stock  took  place  in 
ilarch  last  at  65.  The  price  of  the  4^%,  Mortgage 
Debentures  is  about  73. 

SOUTHERN   SAN   PAULO   RAILWAY. 

After  some  delay  the  com))letion  of  the  Southern 
San  Paulo  Railway  is  un  fait  accompli,  the  final  sec- 
lion  of  25  kilometres  having  been  taken  over  from  the 
contractors  on  April  20  last.  The  line  extends  a 
distance  of  101  miles  from  the  city  and  port  of- Santos, 
in  the  State  of  Sao  Paulo,  to  Santo  Antonio  do  Juguil, 
and  a  through  service  was  inaugurated  in  May  last. 
The  financial  crisis  in  Brazil  and  the  unsettled  state 
of  affairs  the  world  over  are  naturally  liaving  an 
adverse  effect  on  the  working  of  the  line,  which  last 
_\-Ear  resulted  in  a  loss  of  about  £4,000.  Fortunately, 
the  Company  enjoys  a  guarantee  from  the  Govern- 
ment, which  on  the  completed  line  amounts  to 
691.2  contos  of  reis,  equal  at  16(/.  exchange  to 
£46,000,  or  just  sufficient  to  cover  Debenture 
interest.  The  amount  received  during  the  past  year 
in  respect  of  tiie  line  so  far  then  completed  was 
(■06.5  contos,  which,  taking  exchange  at  an  average 
of  14(/.,  realised  £35,573,  or  about  £9,500  short  of  the 
sum  needed  to  pay  the  interest  on  the  Debentures. 
In  consequence  of  this  position  the  Dcbenture- 
liolders  in  July  last  agreed  to  accept  6%  Income 
Debenture  stock  in  lieu  of  payment  in  cash  of  the 
last  February  and  August  coupons,  and  subsequent 
interest  in  like  manner  should  such  a  course  be  neces- 
sary. Tlie  shareholders  have  sanctioned  the  creation  of 
this  stock  to  an  amount  not  exceeding  in  the  aggregate 
±300,000,  and  it  ranks  as  a  second  charge  on  the 
property  and  undertaking  of  the  Company.  Under 
the  circumstances  now  obtaining  it  is  impossible  to 
give  a  reliable  forecast  as  to  the  immediate  prospects. 
The  completion  of  the  line  brings  the  raiKvay  into 
steamiwat  communication  with  Iguape  and  the  Valley 
of  tlie  Ribeira,  and  a  large  proportion  of  the  rice  crop, 
roughly  estimated  at  about  4,000  tons,  and  which 
at  present  is  exported  from  Iguape,  is  expected  to  be 
diverted  over  the  Company's  rails.  Moreover,  atten- 
tion is  being  called  to  Brazil  as  a  meat-producing 
country,  and  shipments  of  chilled  meat  have  already 
been  made,  and  should  this  business  become  import- 
and  it  is  more  than  probable,  writes  the  General 
Manager,  that  the  rich  lands  of  the  Valley  of  the 
Ribeira  will  be  taken  advantage  of,  which  would  result 
in  a  steady  revenue  to  the  railway.  The  price  of  the 
Company's  5%  Debentures  is  about  35,  as  against 
74^  quoted  at  the  end  of  .July  of  last  year,  prior  to  the 
outbreak  of  war. 

BARSI   LIGHT  RAILWAY. 

The  announcement  is  made  Ijy  the  Barsi  Light 
Railway  Company  of  a  final  dividend  in  respect  of  the 
year  to  March  last  of  3%,  together  with  a  bonus  of 
1%,  making  with  the  interim  dividend  already  paid 
a  total  of  8%  for  the  twelvemonth.  This  compares 
with  10%  distributed  a  year  ago.  The  War  has 
affected  the  Company  adversely,  for  whilst  the  crops 
have  been  above  the  normal  the  movement  of  goods 
has  been  restricted  owing  to  the  difficulty  of  arrang- 
ing shipments  from  Bombay,  and  the  consequent 
cessation  of  demand  in  that  market  for  produce.  The 
falling  off  in  gross  earnings  was  as  much  as 
Rs.    1,(58,450,    and   the  diminution  in  profit   is   about 
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tl4.U0U,  or  30%,  coiupared  with  1913-14.  Never- 
theless, the  sum  available  lor  distribution  amounts  to 
over  i;29,00(),  equal  to  a  dividend  of  14^%  on  the 
shares;  so  that  after  distributing  8%  there  is  a  sur- 
plus of  £13,(JU0.  Out  of  this  the  directors  have  trans- 
ferred the  sum  of  £11,400  to  reserve  account  for  the 
equalisation  of  dividends,  &c.,  and  have  added  £1,700 
to  the  balance  carried  forward,  which  is  tliereby  raised 
from  £13,244  to  nearly  £!."), 000.  From  March  last 
until  the  middle  of  July  the  Company  continued  to 
lose  traffic,  but  since  then  there  has  been  considerable 
improvement,  and  apparently  the  produce  held  back 
from  lack  of  shipping  facilities  is  now  coming  forward 
in  large  quantities.  For  the  15  weeks  to  July  17 
there  was  a  decrease  in  earnings  of  Es.  1,31,900,  but 
the  (iiminution  at  the  beginning  of  September  was  only 
Rs.  48,300,  so  that  the  Company  is  picking  up  well. 

The  short  extension  into  Pandhari)ur  City  was 
opened  for  traffic  on  July  16,  and  the  "  Willingdon 
Bridge  "  over  the  Bhima  River  was  formally  opened 
by  his  Excellency  the  Governor  of  Bombay  on 
July  29.  Furtlier  extensions  of  the  line  from  Pand- 
harpur  are  in  contemplation,  and  the  directors 
announce  that  all  the  crucial  points  in  connection  with 
the  concessions  for  the  extensions  to  Lonand  and  to 
Miraj  have  now  been  settled  with  the  India  Office. 

The  improvement  in  traffic  now  being  shown,  to- 
gether with  the  fact  that  last  year's  profits  were  equal 
to  14i%  on  I  he  Ordinary  shares,  clearly  indicates 
that  any  further  cut  in  the  dividend  w  ill  not  be  neces- 
sary, but  that  the  distribution  of  8%  will  be  at  least 
maintained  in  the  current  year.  The  price  of  the  £10 
shares  is  about  11^,  and  the  yield  from  the  dividend 
of  8%  is  as  much  as  £7  u.s.  per  cent. 


THE  50%  EXCESS  PROFITS  TAX. 

The  Chancellor  of  the  Exchequer  on  the  occasion  of 
the  introduction  of  the  Budget  stated:  — 

"It  is  proposed  to  introduce  a  special  tax  in 
respect  of  profits  which  have  increased  during  the  war 
period.  The  tax  is  to  extend  to  all  trades,  manufac- 
tures, concerns  in  the  nature  of  trade  and  businesses, 
including  agencies,  whose  profits  for  any  business 
year  of  account  ending  on  any  date  between  Septem- 
ber 1,  1914,  and  July  1,  1915,  exceeded  the  profits  on 
the  income-tax  assessment  by  more  than  £100." 

To  make  the  method  of  calculating  the  excess  pro- 
fit quite  clear  w'e  may  quote  the  instance  given  by 
Mr.  G.  X.  Touche,  M.P..  in  the  House  of  Commons 
on  September  28.  A  manufacturing  concern  makes 
the  following  profits:  — 


Year  to  Dec.  31 
1911 
1912 
1913       ... 

Total 


£ 
15,000 

20,000 
30,COO 

65,000 


The  average  of  the  three  years  to  be  taken  for 
assessment  for  the  year  1914-15  is,  therefore, 
£21,600.  The  earned  profits  for  the  year  to  Decem- 
ber 31,  1914,  being  £3.J,OnO,  such  profits  coming  in 
a  year  ending  between  the  defined  period,  September  1, 
1914,  a.nd  July  1,  1915,  the  excess  proiit  taxable 
would  he  £13,400,  less  the  £100  allowed,  and  the 
50%  tax  would  therefore  be'£6,650. 

In  reply  to  a  question,  the  Chancellor  stated  that 
this  tax  would  apply  to  English  companies  working 
gold  and  other  mines  al)road.  We  think  there  may 
be  a  litlle  disappointment  at  the  amount  that  may  be 
derived  from  this  class  of  industry,  for  the  reason 
that  many  important  mining  companies  are  Colonial 
or  foreign  registered.  Of  the  important  gold-produc- 
ing companies  of  the  Rand  the  bulk  are  registered 
abroad,  and  we  take  it  the  new  tax  would  not  apply 
to  them,  as  they  have  already  to  bear  tiie  taxation  of 
the  country  of  their  registration.  Among  the  few  that 
are  English -registered  are  the  Van  Ryn,  Village  Main 
Reef,  and  Durban  Roodepoort.       The    first    is    fairly 


important,  the  second  is  nearing  the  end  of  its  life, 
while  the  third,  with  a  short  life,  is  not  of  great  con- 
sequence. It  has  been  stated  that  an  allowance  will 
be  made  for  "  obsolescence,"  and  presumably  these, 
and  all  other  mining  companies  coming  within  the 
scope  of  the  Act,  supposing  they  earned  excess  pro- 
fits, would  be  taxed,  with  due  regard  to  life  con- 
siderations 

Of  investment  companies  holding  the  shares  of 
Rand  niining  companies,  there  are  a  fair  number 
which  are  registered  in  England,  including  the  .A.nglo- 
French  Exploration,  Central  Mining  and  Investment, 
Consolidated  Mines  Selection,  Consolidated  Gold 
Fields  and  several  companies  of  similar  chai-acter  asso- 
ciated with  it.  Among  the  investment  companies  which 
are  Transvaal-registered  are  the  Rand  Mines,  Johan- 
nesburg Consolidated,  and  A.  Goerz  and  Company. 
There  are  others,  both  English  and  South  .\frican 
registered ;  but  these  are  of  less  importance. 

.4s  to  Indian  and  West  Australian  mining  com- 
panies which  are  English-registered,  no  special  war 
profit  of  any  a[>i)reciable  extent  is  likely  to  accue  in 
the  aggregate.  The  majority  of  other  Australasian 
companies  are  Colonial-registered.  Paying  the  taxes 
of  the  countiy  of  their  registration,  they,  of  course, 
would  not  be  expected  to  bear  the  burden  in  this  coun- 
try as  well.  Some  exceptions  are  the  British  Broken 
Hill,  Zinc  Corporatioir,  and  Sulphide  Corporation,  and 
the  first  tW'O,  at  any  rale,  will  hardly  be  affected. 

Alost  Canadian  mines,  with  the  exception  of 
the  Canadian  Mining  Corporation,  are  not  English-_ 
registered. 

The  Oroville,  Nechi,  and  Plymouth  Consolidated 
Companies  will  presumably  ultimately  be  affected. 
The  allowance  of  dYo  return  on  capital  and  life  con- 
siderations precludes  the  possibility  of  any  large  sum 
being  handed  to  the  Government.  The  same  remark 
applies  to  the  recently  progressive  West  African  and 
Kliodesian  producers,  such  as  the  Abbontiakoon, 
Prestea  A,  Taquah,  and  Shamva.  The  Rio  Tinto 
and  Arizona  Copper  Companies,  with  heavy  profit 
decreases  in  1914,  will  apparently  not  have  to  contri- 
bute at  present.  There  are  few  other  English-regis- 
tered copper  companies. 

The  position  of  the  tin-mining  industry  is  so  poor 
that  any  appreciable  sum  being  derived  from  tin  com- 
panies is  out  of  the  question. 

It  is  of  interest  to  note  these  features,  as  the  idea 
is  pretty  generally  held  that  the  great  variations  in 
prices  of  base  metals  will  benefit  many  companies 
and  yield  a  substantial  amount  of  excess  tax  to  the 
Exchequer. 

SHEEPBRIDGE    COAL    AND    IRON 
COMPANY. 

During  the  twelve  months  to  June  30,  1915,  the 
Sheepbridge  Coal  and  Iron  Company  was  not  able  ro 
secure  quite  as  large  profits  as  it  did  during  the 
previous  year,  which  was  its  jubilee.  Nevertheless, 
the  reduction  is  comparatively  small  and  has  had  no 
effect  on  the  distribution.  It  might  have  been  ex- 
pected possibly  that  having  regard  to  the  high  prices 
at  which  coal  had  been  standing  the  profits  would 
have  worked  out  on  a  higher  level,  but  while  it  is  true 
that  the  price  of  coal  has  risen  considerably  it  should 
be  recalled  that  the  coalowner  has  not  received  the 
whole  of  the  increased  price,  and,  as  a  matter  of  tact, 
there  have  been  two  adverse  factors  which  have 
counterbalanced  the  rise  in  price.  First  of  all,  the 
output  of  coal  has  been  seriously  diminished  owing  to 
the  large  number  of  men  who  have  joined  His 
Majesty's  Forces.  Beyond  this  there  has  been  a 
considerable  increase  in  the  working  cost  owing  to  the 
\^  ar  bonus  paid  to  the  workmen  and  the  higher  prices 
of  timber  and  stores.  The  ironworks  have  been 
similarly  affected,  and.  in  addition,  the  cost  of  pig  iron 
has  been  greatly  increased  by  the  rapid  rise  in  the 
price  of  coal.     On  this  point  Lord  .\berconway  said 
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at  the  meeting  on  September  27  that,  while  prices 
were  no  doubt  at  a  higher  level  now  than  they  were 
six  or  tw^elve  months  ago,  costs  had  veiy  materially 
risen,  and  were  likely  to  rise  still  more,  and  the  effect 
of  legislation  in  cutting  down  prices  at  the  pit  and 
restricting  the  export  of  coal  to  neutral  countries 
would,  of  course,  be  to  reduce  the  margin  of  profit  to 
the  coalowner.  Another  feature  was  emphasised  bv 
the  Chairman,  who  pointed  out  that  the  men  were  not 
working  as  well  as  they  might,  and  they  got  such  high 
wages  that  they  could  afford  to  play  at  the  end  of  the 
week.  It  is  pointed  out  that  the  Coal  Concihation 
Board  has  been  renewed  for  three  years  from  May  1, 
1915,  and  it  has  been  aiTanged  that  the  basis  upon 
which  wages  are  to  be  calculated  in  future  shall  be 
the  amount  paid  in  1911,  when  they  were  50%  above 
the  basis  of  1888.  A  war  bonus  has  been  given  to  all 
ironworkers  and  colliery  employees,  the  latter  receiv- 
ing 15i%  on  the  gross  earnings,  which  is  equivalent 
to  25*-%  on  the  basis  of  1888.  In  the  circumstances, 
therefore,  it  is  not  surprising  that  the  profits  for  the 
twelve  months  to  Juno  30,  1915,  have  only  reached 
£184,946,  as  compared  with  £232,524  for  the  previous 
year. 

The  Company  ranks  among  the  oldest  of  our  iron 
and  coal  companies,  being  formed  as  far  back  as 
September  1864.  It  owns  freehold  ironworks  cover- 
ing about  130  acres  near  Chesterfield,  two  leasehold 
collieries  near  Chesterfield  and  Mansfield,  ironstone 
mines  in  Lincolnshire,  Rutlandshire,  and  Northamp- 
tonshire, upwards  of  3,000  railway  waggons,  a  con- 
trolling interest  in  the  Eossington  Main  Colliery  Com- 
pany, Limited,  Dinnington  Main  Colliery  Company, 
Limited,  Maltby  Main  Collieiy  Company,  Limited, 
and  Langwith  Bye-Product  Company,  Limited,  and 
half  the  capital  of  the  Newstead  Colliery  Company, 
Limited.  Tlie  Eossington  Main  Colliery  Company 
owns  an  underlease  of  the  Barnsley  and  other  coal 
seams  underlying  8.000  acres  of  land'  near  Doncaster. 
It  has  an  authorised  capital  of  £500,000  in  125,000 
"  A  "  and  375,000  "  B  "  shares  of  £1  each,  of  which 
255,000  "  B  "  shares  were  subscribed  for  by  the 
Sheepbridge  Company  and  120,000  by  John  Brown 
and  Company,  Limited.  Both  classes  of  shares  rank 
alike  in  every  respect.  The  Dinnington  Main  Coal 
Company  was  formed  in  November  1900,  and  has  an 
authorised  capital  and  issued  capital  of  £287,500  in 
275,000  Ordinary  shares  and  12,500  DefeiTed  shares 
of  £1  each.  The  Maltby  Mam  Colliery  Company  was 
formed  in  1907,  and  owns  coal  leases  over  6,000  acres 
in  the  West  Riding  of  Yorkshire ;  the  authorised  and 
issued  capital  is  £350,000  in  £1  shares,  of  which 
200,000  are  held  by  the  Sheepbridge  Company. 

Last  year  it  was  announced  that  the  directors, 
having  received  a  favourable  offer  for  the  acquisition 
of  a  coalfield  adjoining  about  9,000  acres  of  the 
Barnsley  seam  lying  immediately  to  the  east  of  the 
Dnmington  coalfield,  had  entered  into  an  agreement 
for  the  acquisition  of  leases  and  options  in  a  new  com- 
pany called  the  Fn-beck  Main  Collieries,  Limited, 
which  has  a  nominal  capital  of  £450,001.  Of  this 
the  Sheepbridge  Company  agreed  to  subscribe 
£150,001  towards  a  first  issue  of  £300,000.  The 
leases  are  practically  completed,  and  steps  are  being 
taken  for  the  provision  of  a  branch  railway  to  the  site 
of  the  proposed  colliery.  The  agreement  carries  with 
it  the  obligation  for  a  transfer  to  the  Dinnington  Com- 
pany of  leases  and  options  of  the  Barnsley  seam 
underlying  a  further  area  of  about  2,000  acres  adjoin- 
ing the  Dinnington  Company's  area,  and  within  work- 
able distance  of  their  existing  pits. 

It  is  now  stated  that  some  of  the  leases  of  the 
Firbeck  coalfield  are  complet-ed,  and  the  remainder  are 
practically  settled.  A  Bill  for  the  construction  of  a 
railway  was  passed  last  Session  by  a  Committee  of 
the  House  of  Commons,  but  arrangements  have  since 
been  completed  for  the  provision  of  the  necessary 
railway  accommodation  by  the  railway  companies  con- 
cerned.    It  will  thus  be   realised   that  the  Company 


has  taken. steps  for  the  acquisition  as  far  as  possible  of 
coalfields  to  take  the  places  of  those  that  are  becoming 
exhausted  in  the  old  Sheepbridge  properties.  Two 
properties  have  been  exhausted  some  time,  and  the 
announcement  is  made  in  the  present  report  that  a 
further  colliery  which  has  been  w^orking  for  47  years 
was  closed  in  September  1914,  in  consequence  of  the 
exhaustion  of  the  top  hard  seam.  As  a  result  of 
this  policy  of  expansion  an  increased  capital  has  been 
called  for,  and  an  issue  of  286,826  new  Ordinary 
shares  was  made  in  May  1914,  at  a  premium  of  10s. 
per  share.  Calls  have  been  made  of  12^.  per  share 
during  the  past  twelve  montlis.  It  is  intended  to 
make  a  further  call  early  in  the  year  1916,  and  the 
last  call  later  in  the  same  year.  The  nominal  capital  of 
the  Company  is  £1,250,000,  of  which  there  has  been 
issued  the  following  :  — 


112,27a  Cam.  Pref.  shares  £1  each,  fully  paid 
137,725     „       „         „                    8$. 
649.700  Ord.  shares  ot  £1  each,  fully  paid      ... 
New  iesae  of  286.826  £1  each,  4«.  paid 
Oalls  paid  in  advance      

Total  


£ 

112.276 

55,090 

649,700 

114,700 

29,300 

861,065 


In  addition  to  the  above  share  capital  there  is  also 
in  issue  £100,000  of  5%  First  Mortgage  Debenture 
stock.  It  may  be  added  that  the  Preference  shares 
are  entitled  to  a  cumulative  dividend  of  5%,  and  to 
rank  with  the  Ordinary  shares  aft«r  the  latter  have 
received  5%.  Inasmuch  as  during  the  last  16  years 
the  Ordinary  shares  have  received  this  minimum  5% 
Oi'  more,  the  distribution  on  the  Preference  shares 
during  this  period  has  been  at  the  same  rate  as  that 
on  the  Ordinary  shares.  The  Company  has  received 
by  w-ay  of  premiums  on  new  shares  a  sum  of  £72,297. 
This  has  been  written  off  the  property  account. 
Moreover,  it  had  set  aside  a  reserve  fund  for  develop- 
ment of  new  properties  amounting  to  £250,000,  but 
of  this  £200,000  has  been  appropriated  to  calls  paid 
on  shares  in  the  Eossington  Main  Colliery  Company, 
Limited,  thus  leaving  only  £50,000  to  the  credit  of 
this  account,  but  it  will  be  enlarged  to  £120,000  by  an 
allocation  of  £70,000  from  the  profits  of  the  year  to 
June  30  last.  There  is  also  a  general  reserve  fund 
of  £80,000.  Herewith  we  set  out  a  summary  of  the 
liabilities  and  assets  as  at  June  30  last:  — 


LIABILITIES. 

Issued  share  capital  ... 

5%  Debenture  i?tock 
Sundry  creditors,  4c. 

Reserve  funds  

Profit  and  loss         


£ 

861.045 
102,083 
102,780 
130,000 
193,050 

1,389,558 


ASSETS. 


£ 

Property,  ike 

.      783.462 

stock  of  loose  plant,  &c. 

.      12S,908 

Sundry  debtors 

.      122,940 

Loans 

.      345,000 

Cash  in  hand 

11,248 

1,389,568 


As  already  indicated,  the  profit  for  the  past  twelve 
months  has  amounted  to  £184,946.  as  compared  with 
.£232,524  for  the  previous  year.  Debenture  interest 
has  called  for  £16.550,  the  Preference  dividend 
£25,104.  and  the  Ordinary  dividend  £94,266;  the  rate 
of  distribution  in  each  case  being  15%,  the  rate  which 
was  distributed  twelve  months  ago.  After  allocating 
£70,000  for  further  developments  the  balance  carried 
forward  amounts  to  £44,070,  as  compared  with 
£65.045  brought  in. 

In  the  following  table  we  set  out  the  profits  and 
manner  of  distributing  them  for  each  of  the  past 
eight   vears:- — 


Year 

Depreon. 

^ 

— Dividends 

Further 

ended 

and 

^Prefce.-v 

,^OrdiDarv-^ 

Devlpmnts 

Oarry- 

June  30 

Profit 

Interest 

Amt. 

% 

Amt. 

% 

.fee. 

Forwd. 

£ 

£ 

£ 

£ 

£ 

1915  ... 

184,946 

16,560 

25,104 

16 

94.266 

16 

70,000 

44,070 

1914  ... 

232.624 

16,432 

25.104 

16 

82,455 

16 

70,000 

65.046 

1913  ... 

257.803 

12,807 

33,473 

20 

109,939 

20 

100,000 

26,613 

1912    .. 

101,r35 

10,456 

16,737 

10 

64,970 

10 

30,000 

23,829 

1911  ... 

109.601 

10,692 

16737 

10 

64  970 

10 

26,000 

36,066 

1910  ... 

87,365 

10.701 

12.653 

7J« 

41,227 

7f 

25,000 

32.954 

1909  ... 

108,238 

10  736 

12,563 

74* 

41,227 

7i' 

30,000 

35,070 

1908  ... 

180,250 

10,771 

20,921 

12J» 

68,712 

12i» 

70,000 

21,348 

•  Tax  free, 

The  Chairman  is  of  opinion  that  the  price  of  coal 
will  keep  up  during  the  War,  but  that  the  high  cost 
of  production  will  also  keep  up,    so  that  the  margin 
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of  profit  will  probably  not  be  very  seriously  different 
from  what  it  is  at  present.  Altogether,  tlierefore,  it 
would  seem  as  though  the  Company  will  do  very  well 
if  it  is  able  to  keep  up  its  profits  at  approximately 
the  figure  touched  for  tiie  past  tweive  months. 
Largely  it  will  depend  on  a  sufficiency  of  labour,  and, 
consequently,  the  maintenance  of  output.  The  ques- 
tion of  a  shortage  of  output  is  one  of  importance  not 
only  to  the  Company  itself  but  also  to  the  country  as  a 
whole,  and  Lord  Aberconway  did  good  service  in 
referring  to  this  point  in  his  speech  of  September  27. 
Ho  said :  "  The  really  important  point  to  consider  was 
the  position  of  the  coal  trade  as  affecting  the  finances 
of  the  country  during  the  War.  The  Sheepbridge 
group  formed  a  very  important  element  in  the  pro- 
duction of  coal,  and  their  turnover  had  been  much 
reduced.  Coal,  pig  iron,  ironstone — everything 
except  finished  iron — had  shown  a  reduction  in  output. 
That  naturally  meant  a  smaller  profit.  The  capacity 
for  production  had  enormously  diminished  during  the 
War.  From  Sheepbridge  and  its  subsidiary  concerns 
2,350  of  their  best  men  had  enlisted,  and  what  was 
true  of  Sheepbridge  was  true  of  every  colliery  in  the 
country.  He  was  sorry  to  say  that  the  men  who 
remained  at  home  had  not  always  worked  their  best. 
Higher  wages  in  the  coal  trade  did  not,  apparently, 
mean  better  work.  How  was  this  shortage  of  output 
affecting  our  national  finances?  Italy,  Egypt,  and 
the  Argentine  were  some  of  our  best  consumers  for 
coal,  and  if  collieries  had  worked  to  the  fullest  extent 
we  should  have  been  able  to  sell  to  these  countries  as 
much  as  in  the  previous  year.  Instead  of  that,  we 
had  not  been  able  to  deliver  the  coal.  Altogether  in 
those  three  countries  alone  our  sales  had  been  reduced 
by  four  million  tons,  which  meant  a  serious  loss  to 
this  country.  When  they  considered  the  difficulty  we 
were  in  in  paying  huge  sums  to  the  United  States,  and 
sending  gold  to  buy  the  munitions  of  war,  was  it  not 
the  duty  of  evei-y  Englishman  to  work  his  level  best  to 
promote  our  exports  ?  The  coal  question  was  not 
merely  one  for  their  own  pockets,  it  affected  the  finan- 
cial position  of  the  country.  With  regard  to  the 
finances  of  the  Sheepbridge  Company  they  Had  to 
look  forward  to  further  expenditure  at  Eossington, 
Firbeck,  and  Glapwell,  and  also  in  connection  with  the 
Newstead  Colliery,  but  with  the  funds  already  in  hand 
and  the  further  amount  to  come  in  next  year  from 
the  new  shares  they  were  in  a  strong  position  to  face 
the  future." 

Eecent  prices  of  the  shares  on  last  year's  distribu- 
tion give  the  following  vields :  — 


AmouDt 

Description 

Par 

Price 

Divl'lend 

Yield 

£ 

£ 

£ 

% 

£   1.  d. 

100  roi 

5  %  l«t  Mort.  Deb. 

stoclc  .. 

.    100 

5 

— 

11?,275 

Oum.  Preference 



1 

36j. 

15 

9    1  10 

66,OPO 

„             „ 

8i. 

13i. 

|I5 

9  16    7 

549.700 

Ordinary  Bharea 

... 

1 

34i.  6i. 

15 

9    4    7 

n4,730« 

«       „            „ 

1«. 

Ml. 

16 

9      7    T 

•  Issue  at  10  pt 

r  cent. 

premium. 

"  Salt  in  Cheshire."  An  exhaustive  work  by 
Mr.  A.  P.  Calvert.  A  most  interesting  subject  for 
consideration  in  normal  times,  but  we  doubt  whether 
many  persons  will  care  to  plough  their  way  through 
]  .200  pages  on  such  a  subject  in  times  like 
the  present  (E.  and  F.  Spon,  Limited,  57  Hay- 
market.     21s.) 

Ht'DsoN's  Bay  Comp.\ny. — The  sales  of  farm 
lands  by  the  Hudson's  Bay  Company  for  the  quarter 
year  ending  September  30,  1915,  amounted  approxi- 
mately to  10,900  acres  for  £31,900,  as  compared  with 
1,300  acres  for  £3, 700,  and  sales  of  town  lots  to  £1,800, 
as  compared  with  £150  for  the  corresponding  period 
of  1914.  The  receipts  arc  £28,600,  as  against  £40,800 
in  1014.  The  sales  for  the  six  months  to  Septem- 
ber 30,  'i015,  are  19,500  acres  for  £63,000,  and  town 
lots  were  scld  for  £3,900,  as  compai-ed  with  sales  of 
fami  lands  5.500  acres  for  £20,100,  and  tow-n  lots  for 
£3.600  for  the  corresponding  period  of  1914.  The 
total  receipts  for  the  six  months  ending  September  30, 
1915,  amount  to  £72,000,  as  compared  with  £127,300 
for  the  corresponding  six  months  of  last  year. 
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YORKSHIRE   INSURANCE   COMPANY,  LIMITED. 

This  Company  was  established  with  headquarters  in 
York  in  1824,  and  for  many  yeai's  antecedent  to 
recent  developments  was  one  of  the  best  representa- 
tives of  a  class  of  sound  provincial  fire  and  life  oflicea 
which  were  formerly  considerable  in  number,  but 
which  have  practically  ceased  to  exist.  Much  of  the 
business  was  built  uj>  through  influential  local  connec- 
tions, forming  a  solid  nucleus  for  subsequent  exten- 
sions. The  Yorkshire  has  absorbed  during  the  last 
few  years  a  number  of  other  companies,  and  its  activi- 
ties now  cover  every  section  of  insurance  business 
transacted  by  joint-stock  companies.  Its  financial 
policy  has  been  skilful  and  successful.  Dividends  at 
a  high  rate,  although  well  within  the  Company's 
earning  power,  have  enabled  the  directors  to  increase 
the  capital  from  time  to  time  on  advantageous  terme, 
and  the  reserves  have  been  maintained  at  a  high  stan- 
dard. The  authorised  capital  amounts  to  £1,000,000. 
The  subscribed  capital  was  increased  in  1914  from 
£784,525  to  £845,866,  and  the  paid-up  capital  from 
£96,452  10,s.  to  £125,289,  there  being  on  Decem- 
ber 31,  1914,  160.126  shares  of  £5  each  with  10s. 
paid  and  45,226  fully-paid  shares  of  £1  each.  As  the 
result  of  the  operations  in  1914  the  dividend  is  main- 
tained at  the  rate  of  50%,  free  of  income  tax, 
on  amounts  paid-up  on  both  denominations  of  the 
shares.  As  will  be  seen  from  the  following  analysis 
of  the  year's  accounts,  the  dividend  has  been  nearly 
provided  out  of  interest  earnings,  apart  from  those  on 
the  life  fund,  and  the  total  profits  of  the  year  have 
permitted  a  larger  sum  than  that  required  for  the  dis- 
tribution of  the  dividend  to  be  applied  in  sti-engthen- 
ing  the  reserves  in  various  ways.  Each  department 
shows  a  substantial  profit,  which  is  a  very  satisfac- 
tory outcome  in  a  year  which  was  beset  by  special 
difficulties.  Indeed,  the  Company's  report,  taken  all 
i-ound,  is  one  of  the  best  that  has  been  issued  for  1914 
by  offices  engaged,  like  the  Yorkshire,  in  comprehen- 
sive insurance  business.     A  quinquennial  valuation  of 
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the  Company's  life  department  fell  due  on  Decem- 
ber 31,  1914.  In  this  section  the  shareholders  have  a 
comparatively  small  pecuniary  interest,  but  the  re- 
sults must  be  gratifying  to  the  Company's  participat- 
mg  policyholders,  for  bonuses  are  maintained  at  the 
standard  announced  five  years  previously,  despite  the 
difficulties  attendant  on  providing  for  depreciation  in 
securities. 

In  this  review  of  the  accounts  for  1914  first  place 
may  be  given  to  the  life  department,  in  view  of  the 
actuarial  investigation  referred  to.  The  Company's 
new  life  business  in  that  year  amounted  to  £659,464, 
of  which  £55,621  was  reassured,  the  net  retention  at 
Its  sole  risk  being  £603,84.3,  as  compared  with 
£645,670  in  1913.  About  95%  of  the  net  new 
busmess  m  1914  was  effected  within  the  United 
Kmgdcm.  The  total  net  life  premium  income,  in- 
creased by  £14,105,  amount€d  to  £209,675,  apart 
from  a  sum  of  £70,002  received  as  consideration  for 
new  annuities  granted.  After  making  a  reasonable 
adjustment  for  the  cost  of  the  annuity  business,  the 
expenses  of  management,  inclusive  of  commission, 
seem  to  have  absorbed  about  13.2%  of  the  premiums, 
which  is  less  than  the  average  expense  ratio  in  British 
life  ofiTices.  Claims  by  death  amounted  to  £82,474. 
as  compared  with  £74,027  in  1913.  Endowment 
assurances  for  £27,160  matured  by  survivance.  The 
suni  of  £32,693  was  transferred  toinvestment  reserve 
for  depreciation  in  securities  from  the  life  fund,  which 
on  December  31,  1914,  amounted  to  £2,595,435, 
showing  an  increase  during  the  year  of  £147,051. 
Apart  from  a  profit  on  reversions  amounting  to 
£13,264,  the  interest  earnings  on  the  life  fund  taken 
into  the  year's  account  amounted  to  £104,465.  after 
deduction  of  income  tax,  indicating  a  net  yield  of 
about  £4  As.  Id.  per  cent. 

The  quinquennial  valuation,  as  five  years  pre- 
viously, was  made  by  the  0^  and  0^(5)  Tables  for 
ordinary  policies,  and  by  the  QP^  Table  for  endowment 
assurances,  in  combination  with  3%  interest  and  net 
premiums,  special  reserves  being  made  for  various 
purposes.  Annuities  were  valued  bv  the  British 
Offices'  Annuity  Tables  at  1},%  interest"  On  this  basis 
the  disclosed  valuation  surplus  amounts  to  £212.400, 
of  which  £150,000  is  distributed— £135,000  to  partici- 
pating policyliolders,  and  £15,000  to  shareholders— 
the  balance  of  £62,400  being  carried  forward  as  a  pro- 
vision against  there  being  an  adverse  mortality  experi- 
ence during  the  next  quinquennium  in  consequence 
of  the  War,  or  any  farther  depreciation  in  the  value  of 
securities.  The  directors  announce  that  the  amount 
allotted  to  participating  policyholders  gives  the  same 
average  bonus  as  on  previous  occasions,  the  method 
of  division  providing  for  an  increasing  reversionary 
bonus  having  been  maintained.  TJie  bonus  continues 
to  arerage  over  30s.  per  cent,  per  annum. 

The  results  in  the  commercial  departments  of  the 
Company's  business,  after  adjustment  of  resen-es  for 
unexpired  risks,  are  as  follows  :  — 

Fire  Department. — Premiums  (increased  by 
£7,512),  £455,800;  trading  profit,  £32,297  (about 
7.1%  of  premiums);  interest  profit,  £7,794. 

Accident  Department. — Premiums  (increased  bv 
£1,112),  £14,986;  trading  profit,  £2,289  (about  15.3% 
of  premiums) ;  interest  pi-ofit,  £445. 

Employers'  Liability  (within  United  Kingdom).— 
Premiums  (increased  by  £2,748),  £106,174;  trading 
profit,  £15,860  (about  14.8%) ;  interest  profit,  £2,723. 
General  Insurance. — Premiums  (increased  bv 
£11,292),  £308.420,  of  which  £34,090  related  to  ten^ 
and  transit  risks  in  the  live-stock  insurance  section 
expired  within  the  year;  trading  profit,  £25,586  (about 
8.3%  of  premiums);  interest  profit,  £5,928. 

Marine  Insurance. — Premiums  (increased  by 
£68,230),  £430,047;  trading  profit  taken  into  account, 
£22,254.  In  regard  to  this  it  may  be  pointed  out  that 
the  marine  resen'es  have  been  increased  from  about 
88  to  about  106%  of  the  premiums,  so  that  a  con- 
siderable amount   of  trading   profit,  apart   from   that 


referred  to  above  transfeired  to  profit  and  loss  account, 
has  probably  been  left  in  the  funds.  Interest  profit, 
£12,746. 

Profit  and  Loss  Account. — Interest  and  dividends 
not  carried  toother  accounts,  less  income  tax,  amount 
to  £26,888,  and  out  of  shareholders'  quinquennial 
profits  of  £15,000  above  referred  to  £3,000  is  credited 
to  this  account  as  the  proportion  thereof  for  1914. 
On  the  other  hand,  .  the  account  is  charged  with 
expenses  of  £7,160  not  departmentally  debited. 

The  profits  taken  into  the  year's  account  appear 
therefore  to  be  as  follows:  — 


Departmaat 

Life         

Fire         

Accident 

Employers'  liability 
Gen  ral   .„ 
Marine     ... 
Profit  and  loss    ... 


Interest 

Trading 

Profit 

Proat 

£ 

£ 

— 

3.000 

7,794 

32.297 

445 

2,289 

2,723 

15,860 

5,928 

25.586 

12,746 

22,254 

26,888 

— 

101,286 

s     — 

7,160 

56,524 

94,126 

£150,650 

Less  expenses  charged  to  profit  and  loss     — 


To  this  has  to  be  added  a  sum  of  £57,762  repre- 
s'enting  the  balance  of  purchase  of  business  account, 
including  premium  on  shares  issued  re  purchase  of  the 
Guarantee  Society,  Limited,  less  costs,  making  a  total 
of  £208,412.  which  has  been  applied  as  follows:  — 


To  divi  lends  payable  in  1915 

Added  to  accident  fund  ... 

„       „  employers' liability  fund 

„       „  general  fund 

„       ,,  sinking  fund 

„       „  general  reserve  fund  ...         

Transferred  to  investment  reserve  fund 
Added  to  balance  of  profit  and  loss  acconnt 
carried  forward...         


£ 

6Z.645 

1,234 

6,083 

11,514 

1,000 

17,762 

100,000 

8,174 

208,412 


Apart  from  capital,  life  and  annuity  funds,  sinking 
fund  (£52,211),  investment  reserve  fund,  and  pension 
and  guarantee  fund  (£11,665),  and  after  provision  for 
dividends  payable  in  1915  and  for  estimated  liability 
in  respect  of  outstanding  claims  in  the  accident  and 
employers'  liability  departments,  the  funds  carried 
forward  to  1915  are  as  follows:  — 


Fire  fund       

Accident  fund  

Employers'  liability  fund 

General  fund 

Marine  fund  ...         

Profit  and  loss  balance       

General  reserve  fund 
Dividend  reserve  fund 

Shareholders'  balance  of  1914  quinquennial  life 
profits  „         


£ 

182,320 
11,553 
67,516 

161,486 

456,550 
13,922 

487,885 
20,000 

12,000 

1,403,232 


This  represents  about  109%  of  the  total  premium 
income  in  the  fire,  accident,  employers'  liability  and 
general  insurance  departments,  after  deduction  of 
premiums  on  policies  in  the  last-named  section  expired 
\A  ithin  the  year.' 

The  total  assets  as  shown  in  the  balance  sheet  on 
December  31,  1914,  amounted  to  £4,717,388.  The 
Stock  Exchange  securities,  in  accordance  with  the 
suggestion  of  the  Board  of  Trade,  were  taken  at  the 
mean  market  price  of  December  31,  1914,  securities 
since  purchased  being  taken  at  cost,  and  the  directors 
certify  that  in  their  belief  the  assets  set  forth  were  in 
the  aggi'egate  fully  of  the  value  stated  therein,  after 
taking  the  investment  reserve  fund  (£100,000)  into 
account. 


"  England's  Guarantee  to  Belgium  and  Luxem- 
burg." By  C.  P.  Sanger  and  H.  T.  J.  Norton. 
(London:  Messrs.  George -Allen  and  Un win.    4s.  Gd.) 


October  9,   1915.] 


THE     STATIST. 


69 


LONDON-AMERICAN  MARITIME 
TRADING   CO.,   LTD. 

A  DISTINCTLY  satisfactory  first  report  is  issued  by  this 
Company,  which,  it  may  be  recalled,  was  formed  in 
June  li'id  to  acquire  from  the  European  and  Brazilian 
Shipping  Company,  Limited,  of  Toronto,  Canada,  its 
fleet  of  nine  steamers  aggregating  some  62,600  tons. 
The  price  paid  was  £398,00(1,  payable  as  to  £150,000 
in  Ordinary  shares,    £30,000   in    cash  or   Preference 
shares,   and   the  balance  of  £218,000    in  cash.     The 
total  share  and   loan   capital  was   fixed  at   £500,000, 
divided  into  i;200,000  of  5i%  first  Mortgage  Deben- 
tures,  £100.000  of   7%   Cumulative  Participating  £1 
Preference   siiares,    and  £200.000  of  Ordinary  shares 
of  £1  each.     The  whole  of  the  "Debentures  were  issued, 
but  £8,880  have  since  been  redeemed.     The  whole  of 
the    Preference    share    capital    is   also   in   issue,    and 
£150,000  of  the  Ordinary  share  capital.     Six  of   the 
nine    steamers,    aggregating  aljout   44,600   tons,    had 
been  under  time  charters  to.the  Eio  de  Janeiro  Tram- 
way, lAght  and  Power  Company  for  some  time.  These 
charters   were  cancelled,    and   the  prospectus    of   the 
Company  drew  attention  to  the  fact  that  new  charter 
parties    had    been    entered    into    between    the    Com- 
pany and   the  Eio   de  Janeiro  Tramway,    Light  and 
Power  Company,  by   which  these  six  steamers  were 
chartered  at   remunerative   rates  for  periods   ranging 
from  eight  to  nine  years.     It  was  added  that  the  aver- 
age net  profits  of  the  six  steamers,  after  fully  providing 
for  running  expenses  and  maintenance  in  good  order, 
and   addition   of  management   and  administration  ex- 
penses, together  with  the  amount  of  the  commissions 
on  return  freights  to  be  earned  by  the  Company  in  con- 
nection with  these  steamers  during  the  period  of  the 
charters  with  the  Eio    de  Janeiro   Company,    would 
average  not  less  than   £43,000   per  annum,  or  more 
than  sufficient  to   pay  the    full   amount  required    for 
Debenture  interest  and  redemption  charges,   and  the 
7%  dividend  on  the  Preference  shares,  without  taking 
into    consideration   the   earnings   of    the    three   other 
steamers.     Altogether  it  was  estimated  that  the  annual 
profit  befoi-e  pix>viding   for   redemption  of  Debenture 
interest,    depreciation,   management,    and   administra- 
tion expenses,  should  exceed  £64,300. 

Special  attention  was  naturally  drawn  in  the  pros- 
pectus to  the  value  of  the  charters  with  the  Eio  de 
Janeiro  Company,  by  which  the  earnings  would  be  in- 
dependent of  fluctuations  in  the  freight  market  during 
the  period  of  the  charters;  but,  as  it  happened,  during 
the  first  twelve  months  the  result  has  perhaps  not 
been  wholly  in  favour  of  the  Company.  The  first 
report  and  statement  of  accounts  covers  a  period  of 
fourtoeen  months  to  July  31  last,  and  it  is  pointed  out 
that  at  the  time  when  the  Company  commenced  busi- 
ness six  of  its  steamers  were  on  a  time  cliarter  for 
an  unexpired  period  for  several  years  at  a  remunera- 
tive rate  fixed  for  months  before  the  War,  and,  in 
consequence,  the  Company  has  not  been  in  a  position 
to  take  the  same  advantage  of  the  high  rate  of  freights 
resulting  fix>m  the  War  as  have  .shipping  companies 
which  were  in  a  less  favourable  position  in  normal 
times.  And  it  is  added.  "  Much  to  the  regret  of 
your  directors,  the  steamers  not  on  time  charter  have 
in  consequence  of  a  series  of  misfortunes  been  to  a 
great  extent  prevented  from  participating  in  the  high 
freights  ruling  in  the  open  market.  The  Rio  Tiete, 
having  suffered  heavy  damage  while  crossing  the 
Atlantic  early  in  .\pril,  was  compelled  to  remain  under 
repair  for  over  four  months,  and  the  Rio  Lages, 
while  proceeding  down  the  North  Sea,  following  the 
very  restricted  routes  prescribed  by  the  Admiralty, 
ran  on  the  Eedcar  Eocks  off  the  Tees,  and  has  also 
been  under  repair  for  upwards  of  four  months.  In  both 
cases  the  costs  are  recoverable,  but  the  shareholders 
will  note  that  during  several  months,  at  a  period  when 
Ireights  in  the  open  market  were  highly  remuneraHve, 
the.se  vessels  remained  in  enforced  idleness,  and  the 
Company  was  deprived  of  their  earning  powers."     In 


addition  to  these  set-backs,  the  Company  has  not 
escaped  loss  by  the  enemy,  as  in  September  last  year 
one  boat  was  sunk  by  the  Gennan  cruiser  Karlsruhe. 
This  steamer  was  replaced  by  another,  but  again  the 
Company  met  a  heavy  blow,  as  the  newly  acquired 
vessel  had  only  been  purchased  a  few  days  when  she 
was  torpedoed  by  an  enemy  submarine  and  sunk  in  the 
Channel.  Altogether,  for  the  fourteen  months  covered 
by  tTie  accounts,  a  trading  profit  of  £128,009  was 
secured.  Adding  sundry  receipts,  and  after  deduction  of 
expenses  and  debenture  interest,  there  is  a  balance  of 
£108,267.  This  enables  a  distribution  of  1U%  to  be 
made  on  the  Preference  shares  and  27%  on  the  Ordi- 
nary shares,  leaving  a  balance  of  £56,546.  Of  this 
£9.000  has  been  set  aside  for  Debenture  redemption 
reserve  £25,000  to  a  reserve  for  contingencies,  and 
£20,000  carried  to  general  reserve.  There  then  re- 
mains to  be  carried  fonvard  a  balance  of  £2,546.  This 
may  be  seen  From  the  following:  — 


Tradins  profit            

Sundry  receipts 

Fourteen  Months  to  J 

aly  31 

—1915 
£ 
128,009 
2,579 

Gross  profit 

SuQdrv  expenses,  ,!tc. 
Debenture  interest 

13n,.)88 
9,624 
12,697 

Net  profit       

Preference  dividend,  11J% 

108,267 
11,221 

Ordinary  diridend    

Reserves         

97,046 
40,500 
(27%) 

56,346 
5J,0li0 

Carried  forward         ...         ...         ...         ...         ...         3,54C 

It  may  be  added  that  the  reserve  for  the  redemption 
of  Debentures,  for  which  £9,000  has  been  set  aside,  is 
the  sole  provision  for  depreciation  of  the  fleet,  and  the 
auditors'  certificate  is  given  subject  to  this  being  an 
adequate  provision ;  and  it  may  be  remarked  in 
passing  that  it  represents  less  than  2%  on  the  book 
value  of  the  fleet.  There  are  paper  assets  consisting 
of  underwriting  and  other  fonnation  expenses  amount- 
ing to  £36,728,  reduced  by  an  amount  of  £5,500  from 
the  profits  of  the  year,  thus  leaving  a  balance  of 
£31,228.  Herewith  we  summarise  the  liabilities  and 
assets  as  at  July  31  last. 

LIABttlTIES.  ASSET.S. 

£  £ 

3-50,000    Cost  price  of  fleet 4cr,,s22 

191,01.7    Investments             29,750 

101,402     PreUminarye.xpenses,&c.  ...  51,228 

54,000     Uncompleted  voyages        ...  11,995 

47,546    Average  accounts 13,371 

Sundry  debtors       76,574 

Cash 14,223 


Issued  capital 

Debentures 

Sundry  creditors,  &c. 

R?3erYes 

Profit  and  loss 


643,963  643,963 

At  the  meeting  on  October  7  the  Chairman  drew 
attention  to  the  fact  that,  whereas  at  the  time  of  the 
prospectus  the  steamers  aggregated  62,676  tons  dead 
weight,  on  July  31,  with  the  same  number  of  steamers, 
the  dead-weight  tonnage  was  increased  to  71,510 — 
practically  9,000  tons  more  than  the  Company  started 
with,  and  it  is  also  a  fact  that  although  the  price  of 
ships  has  increased  enormously,  yet  at  the  date  of  the 
balance  sheet,  comparing  the  cost  of  the  fleet  with  the 
original  cost  in  1914,  it  practically  comes  out  at  the 
same  price  per  ton  dead-weight.  Since  that  date  the 
Company  has  made  a  most  satisfactory  sale  of  their 
oldest  steamer,  and  that  at  a  price  which  \\  ill  reduce 
the  book  value  of  the  remaining  ships,  reckoned  per 
ton  dead-weight,  very  considerably.  The  Chairman 
added:  '"  Our  outlook  in  the  future  is  promising.  I 
think  that  the  outlook  for  shipping  generally  must  be 
prosperous.  Tonnage  has  decreased,  is  decreasing, 
and  during  the  War  must  go  on  decreasing ;  and,  even  if 
the  War  ends  more  quickly  than  any  of  us  can  hope  for 
at  the  present  moment,  there  will  be  an  aftermaVi  left 
which  will  take  a  lot  of  clearing  away,  and  there  will 
be  a  great  deal  for  shipping  to  do.  We  do  not  know 
what  burdens  may  be  put  upon  the  shipping  industry. 
Whatever  those  burdens  may  be  the  shipping  industry 
is  prepared  to  shoulder  them  willingly  and  ungrudg- 
ingly as  long  as  those  burdens  are  fair  and  evenly 
distributed. 

The  present  price  of  the  €1  share  is  30s. 
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LINGGI-PORT  DICKSON  FUSION. 

ExTB.^OBDi.VAEY    general    meetings    have    been    sum- 
moned by  the  directors  of    the    Linggi    Plantations, 
Limited,  for  the  purpose  of  increasing  the  authorised 
capital  from  £125,000  to  £200,000,  and  of  authorising 
an  agreement  entered  into  with  the  object  of  the  pur 
chase  of  the  projjerty  and  assets  of  the  Port  Dickson- 
1-ukut  (F.M.S.)  Eubber  Estates,  Limited,  a  scheme 
which  has  been  anticipated  for  some  little  time  past. 
A  portion  of  the  estates  owned  by  the  Port  Dickson 
Company  originally  belonged  to  the  Linggi  Company, 
which  will  consequently  once  again  secure  possession 
of    an  area    of    land    it    formerly    possessed.       The 
authorised  capital  of   the  Port  Dickson    Company  is 
£200,000,    and  of  this   £173,545    has  been   paid   up. 
The  Company   owns  4,163  acres  of  land  situated   in 
Negri  Sembilan,    of   which  2,984    acres    are  planted, 
and  approximately  1,000  acres  are  being  tapped.     The 
amount  of  further  capital  required  to  bring  the  whole 
planted   area  to  a   producing   stage    is    estimated    at 
£28,257.     At  the  end  of  1914  the  Linggi  Company's 
planted  acreage  was  7,391  acres,  and  instructions  have 
been  given   to  plant    up    an    additional    1,000   acres. 
The  Company  has  since  acquired  on  satisfactory  terms 
a  further  property  comprising  744  acres,  of  which  600 
acres  are  planted  with  rubber.     Assuming  the  present 
proposals  are  carried  into  effect  the  area  of  the  Linggi 
Company's   properties  will  be  approximately    18,190 
■acres,    of  which    11,975    acres    are     planted,   leaving 
f5,215    acres   in  reserve.     Of   the   planted  area  5,700 
acres  will  come  immediately  into  "the  productive  area. 
In  order  to  show  what  the  Linggi  Company  has 
done  in  the  past  we  set  out  herewith  a  statement  of 
the  price  secured,  the  total  profits,  and  dividends  paid 
since  1906 :  — 


' 

At.  Price  Coffee, 

Total 

Dividend 

on 

Realised 

&c. 

Profit  ,- 

-Issued  Capital— 

Lb. 

£ 

s.     d. 

£ 

£ 

£ 

% 

1906 

17,22S 

4,355 

— 

5,095 

5,506 

2,678 

15 

1907 

110,740 

18,379 

— 

3,.180 

14,5.16 

8,522 

20 

1S08 

284,873 

00,011 

— 

1,895 

45,811 

39,614 

60 

1909 

545,21 9 

167,GC4 

7    1.1 

6,325 

166,964 

148,500 

165 

1910 

878,754 

254,182 

5    9.4 

3,758 

272,706 

213,750 

237+ 

1911 

1,097,719 

242,749 

4    9.0 

1,656 

190,166 

185,000 

193J 

1912 

l,15r.,344 

227,661 

4    1.6 

3,295 

150,548 

143,750 

143} 

1913 

1,281,116 

161,213 

2    6.2 

— 

83,747 

70,000 

70 

1914 

1,389,290 

148,775 

2    1.7 

— 

78,899 

75,000 

75 

We  further  set  out  a  statement  showing  the  pro- 
duction of  the  various  divisions  of  the  estate,  the  yield 
per  acre  in  bearing,  and  the  f.o.b.  cost  per  pound;  — 


Yield  per  Acre 

P.o.b.  Cost 

. 0 

utput , 

^iii  Bearings 

/ per 

Lb. , 

1914 

1913 

1914         1913 

1914 

1913 

Lb. 

Lb. 

Lb.             Lb. 

J.    d. 

s.        d. 

^remban 

316.40S 

279,066 

364             315 

8.45 

1      0.01 

Rantau 

200,484 

241.028 

405             376 

7.41 

9.29 

Marjorie 

47,769 

28,380 

192             192 

1    0.37 

1      2.25 

TJlu  Sawah 

253,991 

223,456 

445             391 

9.96 

1      0.93 

Siliau  ... 

211,916 

174,924 

416             350 

9.63 

10.45 

Mantin 

35,451 

22,353 

252             211 

1     3.16 

1      4.03 

Klang  ... 

203,271 
1,389,290 

310,710 

255             305 

11.19 
At.    9.54. 

1      4.03 

1,281,116 

Av.  346     At.  332 

Lt.1  0.57 

The  average  yield  of  346  lb.  per  acre  in  bearing 
compares  with  an  average  of  332  lb.  in  1913  and 
311  lb.  in  1912.  It  is  thus  evident  that  the  estates 
are  steadily  becoming  more  productive,  with  the  result 
that  costs  are  reduced. 

The  following  shows  the  items  of  which  the  total 
costs  are  made  up :  — 


Collecting  (including  utensils)... 
Manufacture  and  forwarding  ... 
Maintenance  of  producing  are.a 
Share  of  general  estate  expenditure  . 
Export  duty      


1914 

1913 

d. 

d. 

3.24 

5.04 

1.17 

1.43 

.99 

1.81 

3.59 

3.61 

.55 

.68 

Is.  0.67 


The  following  are  the  terais  offered  to  the  share- 
holders of  the  Port  Dickson  Company: — ■ 

(1)  The  purchase  consideration  to  be  an  allotment 
to  the  Port  Dickson  shareholders  of  one  Ordinary 
share  of  Linggi  Plantations  Limited,  for  every  ten 
shares  now  held  in  the  Port  Dickson  Company.  (2) 
The  Linggi  Company  to  take  over  the  whole  of  the 
liabilities  and  assets  of  the  Port  Dickson  Company, 


Estimated  f.o.b. 

Output 

Cost 

Lb. 

per  Lb. 

2,353,000 

8-28i/. 

2,871.000 

7-71i;. 

3,445,000 

7-23d. 

3,967.000 

6-92i/. 

4.374.000 

(.iid. 

including  the  estates  in  the  East,  buildings,  equip- 
ment, stocks  of  rubber,  cash,  kc.  (3)  The  Linggi 
Company  to  bear  the  whole  of  the  expenses  of  liquida- 
tion of  the  Port  Dickson  Company.  (4)  The  shares 
t  J  be  issued  by  the  Linggi  Company  to  rank  pari  passu 
w  ith  the  other  Ordinary  shares  of  that  Company  in 
all  respects.  (5)  The  Linggi  Company  will  also  pay 
as  part  of  the  purchase  consideration  a  sum  equal  to 
the  amount  which  would  have  been  received  by  way  of 
interim  dividend  on  these  shares  in  respect  of  the  year 
1915  had  they  been  issued  prior  to  the  declaration 
of  the  first  interim  dividend  on  June  29  last.  In 
order  to  carry  out  the  scheme  it  will  be  necessary  to 
increase  the  Linggi 's  issued  share  capital  by  approxi- 
mately £20,000  in  Ordinary  shares  of  2s.  each.  The 
total  issued  capital  will  then  stand  as  follows;  — 

10,000  7%  Preference  shares  of  £1  each, 
1,300.000  Ordinary  shares  of  2s.   each, 

and  the  capital  cost  of  the  planted  area  will  work  out 
at  about  £11  14s.  per  acre.  The  following  is  an 
estimate  of  outputs  and  costs  for  the  years  1916-1920 
from  the  combined  properties:  — 


1916 

1917 

1918 

1919 

1920 

In  anticipation  of  the  fusion.  Port  Dickson  shares 
have  gradually  risen  in  price,  and  it  may  be  added  that 
tile  shareholders  gain  the  advantage  of  securing  an 
interest  in  a  dividend-paying  concern  as  against  having 
to  wait  perhaps  for  some  considerable  time  before 
receiving  dividends.  They  will  also  receive  the 
benefit  of  securing  a  wider  market  for  their  holdings. 
.Altogetlier,  therefore,  there  is  no  doubt  that  they  will 
be  prepared  to  accept  the  terms  offered  by  the  Linggi 
Company. 

TWO  ATTRACTIVE  RUBBER   SHARES. 
BEKOH  AND   BATANG  MALAKA. 

The  Rubber-share  market  has   for   long    afforded  an 
attractive   field    for  bargain-hunters    with   an    eye  to 
capital  appreciation.     The  collapse  following  the  boom 
of    1909-10  eventually  brought  about  a  very   healthy 
condition  of  the  commodity  market  and  reduced  share 
values  to  such  an  extent  as  to  afford  handsome  divi- 
dend   yields    on    securities    of    industrial     character. 
With  the  growth  of  the  motor  industry  and  the  huge 
reduction  in  the  cost  of  production,  there  is  no  longer 
any  doubt  that   the  whole  of  the  plantation  output, 
notA.vithstanding  its  steadily  increasing  quantity,  will 
be  readily  absorbed.     It  has  come  to  pass,  therefore, 
that  to  arrive  at  the  intrinsic  value  of  a  rubber  share 
nowadays  is  practically  only  an  arithmetical  calcula- 
tion, the  main  factors  being  the  capital,  the  planted 
acreage,    the  progress  of  output,   cost  of  production, 
and  the  price  of  the  commodity.     With  this  state  of 
things  it  naturally  follows  that  the  share  quotations  of 
old-established   and    high   dividend-paying   companies 
fluctuate  but  little,   unless  with  the  price  of  rubber, 
and,  consequently,  investors  who  desire  capital  appre- 
ciation search  out  the  promising  young  undertakings 
with  planted  properties  just  becoming  productive,  and 
therefore  offering  considerable  prospects  in  the  matter 
of  increasing  output,  reduction  of  costs,  yearly  expan- 
sion of  profits,  and  larger  and  larger  dividends  as  the 
plantations  reach  the  fully-developed  stage.     We  have 
in  mind  two  companies   which  may   well  be   placed 
within  this  category.     These  are   the  Bekoh  Eubber 
Estates  and  Batang  Malaka,  both  having  rubber  plan- 
tations  in  the   Malay    States.     The   capitalisation   in 
each  case  is  reasonable;  the  2s.  shares  have  not  the 
disadvantage  of  a  heavy  premium,  the  yearly  outputs 
are  rapidly  increasing,    and  with  satisfactory    reduc- 
tions reported    in   costs,   dividend    prospects   in  botK 
instances  appear  good.     The  merits  of  the  two  under- 
takings are  contrasted   in  the  following  table ;  — 
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Issued  capital      

Market  price,  2^0  sharefi 

„      capitalisation 
Total  acreage 
Planted  aereape  ... 
Market  capitali:>ation  per 
planted  acre     


B.-knh. 
-Tear  eads  .June  30- 

j;o.'.,ouo 

2,0 
£95,000 
.•i,i!23 
1,G35 


Itatang  iJalaka. 

^Tear  ends  l»ec.  31  — 

£5;i,4O0 

and  £8,000  9%  Debs. 

1/6 

£52,550 

2,887 

1,30S 


1913 


1913 


Output,  lb 

Output  per  planted  acre 

"  All  in  "  costs  ... 

Net  profit  

Dividends..    •"'"'' 


IftH 

3'J,329t    124,8.';l    220,000 

131  lb.  (191  1-15) 

1913         1914         191S 

];9-8         1/6-9  l/2» 

1,381 


£5S  £4Ii 

(includinR  Debs.) 
1913         1914         1915 
71,62fi    124,850  205.000' 

Itl  lb.  (1915)' 
191.'!         1914         1915 
l/SJ  l/3i         1.2' 

£1,305      £9,000*    £1,02G      £4,345    £S,500« 
Nil  Nil 

1915  7*">i    '  (Probably)  Nil 

•  Estimated.  +  Sii  ironths'  tapping  only. 

Current  Year's  Output. 

, lletoli r-l''i^ang  J/a/ain— , 

1915-16       1914-15  1915             1914 

Lb.               l,b.  Lb.              Lb. 

3  mos.  to  Sept....      72,135         46,397  9  mos.  to  Sept.  ...    146,728         83,040 

+  25,23.<  +63,382 

The    Bekoh   is    believed    to   be  on    the   point   of 
declaring  its  maiden  dividend  on  account  of  the  year 
to  .June  30,  J91.5 — we  believe    the    rate  will    be    7i. 
This   being    the   case    the  '  market   capitalisation    per 
planted  acre  of  only  £58  is   a  decidedly  low  one  for 
an    established  rubber  company  commencing  to  pay 
dividends.     The  output  per  planted  acre  last  financial 
year  was  only  134  lb.,  whereas  300  lb.  is  not  an  un- 
duly high  figure  for  a  matured  concern.     And,  more- 
over, as  the  output  continues  to  rise  with  the  increasing 
age  of  the  trees  the  cost  of  production  should  be  fur- 
ther   reduced.       Assuming   when    in   full    production 
in    two   or   three    years'    time    a   yield    of    300    lb. 
per    planted   acre,    the  total   output  would   be  about 
600,000      lb.      per      annum.       It     would      not     be 
unreasonable  to    expect  "all   in"   costs,   now   about 
Is.  3d.  per  pound,  to  be  reduced  to  Is.  per  pound,  and 
reckoning  on  a  price  of  2s.  per  pound  for  rubber,  a  net 
profit  of  is.  per  pound  would  give  the  Company  a  profit 
at  the  rate  of  £25,000  per  annum,  equal  to  more  than 
25%  on  the  issued  capital  of  £95,000.     For  the  year 
ended    June    30  last   the  output    probably   yielded    a 
profit    sufficient    to    pay    more    than     7i%    on     the 
capital,  and  the  production  for  the  first  two  months  of 
the    current  financial   year   has   shown    consHerable 
further  increase.     At  par  or  slightly  over,  therefore, 
the  2s.  shares  offer  good  chance  of  capital  appreciation 
as  the  estate  progresses  towards  maturity. 

The  Batang  ^lalaka  is  in  a  slightly  different  posi- 
tion to  the  Bekoh,  as  it  has  outstanding  Debentures 
of  £8,000,  which  are  repayable  at  the  rate  of  £2,000 
per  annum,  or  at  110%  on  three  months'  notice    But  in 
our  calculation"  of  market  value  per  planted  acre  we 
have  included  the  £S,000  of  Debentures  at  par  and  yet 
the  figure  works  out  at  only  £41^.     The  current  year's 
profit  should  be  in  the  region  of  £8,500,  which,  if  there 
were    not    the    small    Debenture    debt    outstanding, 
would  be  equal  to  14%  dividend  on  the  issued  capital 
of  £59,400.     As  it  is  £2,000  of  the  Debentures  will 
certainly  be  paid  off.  reducing  the  amount  to  £G,000. 
This  would  leave  about  £6.000  profit  available,   equal 
to  10%  on  the  capital.     It  would  be  much  preferable 
from  the  shareholders'  point  of  view  if  the  whole  of 
the  current  year's  profits  were  allocated  to  Debenture 
redemption,    practically    expunging   the    outstanding 
indebtedness   in  this  respect.        Probably   this   policy 
will  be  adopted.     This  would  set  free  the  profits  for 
dividend  purposes  and  satisfacton,-  dividend  distribu- 
tions would  be  quickly  forthcoming.       In  any  case, 
however,  these  shares  at  25°',  discount  also  appear  an 
attractive  rubber  speculation. 
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"The  City,  July  t91!-15,"  by  If.  C.  Sonne. 
This  little  volume  contains  a  brief  liistorv  of  the  inci- 
dents affecting  the  Stock  Exchange,  Money  markets, 
Excluinges,  &c.,  during  the  period  of  war  to" July  1915. 
It  also  gives  the  text  of  the  various  proclamations  and 
regulations  that  have  been  issued  or  put  into  force 
during  the  period.    London.  Effingham  Wilson,  5s. 
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WHEAT. 

Though  this  week  the  Wheat  market  has  been  firm, 
the  price  of  Manitoba  wheat  having  risen  3s.  to  3s.  6i. 
per  quarter,  the  outlook  appears  to  be  that  quantities 
to  come  forward  to  meet  European  demands  will  soon 
appreciably  increase.  .-V  feature  of  the  week  is  the 
pubhcation  of  the  United  States  crop  estimates,  and, 
according  to  the  London  Grain,  Seed  and  Oil  Reporter, 
w^heat,  on  the  whole,  was  quite  favourable  during 
September  for  the  completion  of  the  American  spring 
wheat  harvest,  and  the  Washington  Bureau  reports 
estimate  the  yield  as  348  million  bushels.  A  month 
ago  the  probable  outturn  was  put  at  322  million 
bushels.  The  total  yield  of  winter  and  spring  wheat 
is  now  estimated  by  one  authority  at  887  million 
bushels,  and  by  the  other  at  933  million  bushels.  The 
official  estimate  this  year  is  904  million  bushels,  while 
last  year's  crop  was  officially  estimated  at  891  million 
bushels.  Latest  cables  report  a  further  improvement 
in  the  quality  and  condition  of  the  winter  wheat  now- 
being  delivered. 

All  reports,  both  official  and  private,  recently 
received  from  Australia  continue  to  advise  tliis  year's 
crop  outlook  as  a  most  promising  one.  Eains  have 
fallen  at  the  right  time,  and,  provided  favourable 
weather  be  experienced  at  harvest  time,  the  yield  is 
expected  to  be  a  record  one  by  several  million  quarters. 
In  New  South  Wales  the  area  sown  was  over  50% 
larger  than  last  year,  whilst  in  Victoria  it  was 
33%  larger,  and  assuming  a  moderate  increase  in 
the  other  parts  of  the  Commonwealth  the  total 
area  this  year  would  work  out  at  about  13,500,000 
acres  against  10,321,328  acres  last  year  and 
9,287,398  acres  in  1913.  In  1913  the  crop,  which  was 
a  good  one,  gave  a  yield  of  103,344.132  bushels,  or 
11.1  bushels  per  acre.  A  similar  yield  per  acre  this 
3'ear.  allowing  for  the  larger  area  sown,  would  give  a 
yield  of  150  million  bushels,  or  nearly  19  million 
quarters,  leaving  a  surplus  for  export  of  12  to  13 
million  quarters. 
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Other  grain  estimates,  according  to  the  United 
States  Board  ol  the  Bureau  of  Crop  Estimates,  in- 
chide :  — 

(Millions  of  Bushels) 

1915  1914  (Final) 

Maize       _     3,026  2,673 

Oats         1,517  1,141 

Barley     237  195 

Bje         44  43 

The  combined  grain  crops  appear  certain  to  he 
the  largest  on  record. 


TIN. 

The  movement  of  prices  in  tin  has  for  some  time  past 
been  the  subject  of  considei-able  disappointment,  even 
in  quarters  where  a  rather  conservative  attitude  is 
usually  adopted  regarding  the  market  position  and 
prospects,  and  at  pnesent  there  is  rather  a  sharp 
cleavage  of  opinion  as  to  the  probabilities  of  the  near 
future.  On  the  one  hand  there  are  those  whose 
opinion  is  not  lightly  to  be  disregarded,  who  talk  of 
much  lower  prices  being  experienced,  while  on  the 
other  there  is  a  not  unimportant  section  of  the  trade 
which  inclines  to  the  belief  that  a  substantial  recovery 
is  due.  As  against  the  market  there  seem  to  be  cer- 
tain valid  arguments,  and  these,  notwithstanding  the 
fact  that  jiresent  costs  of  production  show  a  consider- 
able appreciation  upon  those  ruling  at  the  beginning 
of  last  year,  and  that  -\merican  consumption  is  ex- 
ceedingly large.  The  speculative  character  of  the  tin 
market  has  always  been  one  of  its  most  attractive 
features  to  those  who  have  made  it  a  hobby,  but 
since  the  war  broke  out  it  has  ahnost  entirely  lost 
this  characteristic,  for  not  only  is  the  Continental 
market  practically  a  dead  letter  with  the  closing  of 
Germany  nnd  Austria,  but  there  has  been  a  notable 
diminution  of  interest  shown  by  America.  The  cause 
of  the  last  named  is  undoubtedly  to  be  sought  in  the 
conditions  laid  down  by  the  British  Government  for 
regulating  the  supplies  of  tin  of  British  origin  reaching 
the  United  States.  By  these  regulations  tin  can  only 
be  shipped  to  America,  when  it  is  consigned  to  certain 
British  Consuls,  and  such  metal  will  only  be  released 
on  signed  guarantees  that  the  tin  will  be'  used  by  the 
recipient  for  his  own  industrial  purposes,  and  will  not 
be  exported.  Furthermore,  the  effects  of  the  war, 
and  also  the  regulations  just  referred  to,  have  tended 
to  prevent  importers  and  others  carrying  stocks  of  tin 
in  America. 

On  the  other  hand,  there  are  a  number  of  con- 
siderations which  normally  should  work  for  higher 
prices.  It  is  pointed  out  that  the  total  supplies  of 
tin  from  August  1,  1914,  to  August  31,  1915,  com- 
pared with  tlie  previous  13  months,  show  a  very  con- 
siderable reduction  as  indicatefl  in  the  figures  below  :• — 


straits 
Australian 


BiUiton 

Standard 


1914-15 
Tons 
C9,2o4 

1913-14 
Tons 
70,360 

1,681 
11,523 

3,125 
14,711 

1,717 

2,431 

8,751 

11,264 

92,926 


It  will  be  seen  from  these  that  the  monthly  average 
of  supplies  has  fallen  from  7,790  tons  in'  1913-14 
to  7,130  tons  in  the  following  period,  and  that  the 
reduction  applies  to  all  sources  of  supply.  It  is  prob- 
able that  the  serious  fall  in  the  price  sustained  during 
the  first  part  of  last  year  has  affected  the  output  of 
the  higher  cost  properties,  while  financial  disturbances 
arising  from  causes  connected  with  the  war  have  also 
played  a  part.  Production  under  existing  circum- 
stances can  hardly  be  expected  to  increase,  although 
a  substantial  and  sustained  recovery  in  prices  would 
no  doubt  induce  the  development  of  mining  proposi- 
tions which  have  been  rendered  idle  through  the  war. 
As  against  this  falling  off  in  supplies,  deliveries  during 
the  same  period  of  13  months  have  also  fallen  off, 
this  being  especially  the  case  in   Holland;  while,  on 


1914-15 

1913-14 

Tons 

Tons 

28,631 

19,902 

6,199 

17,755 

9,036 

11,872 

43,866 

43, .529 

47,170 

48,574 

the  other  hand,  the  apparent  consumption  in  the 
United  Kingdom  has  been  largely  increased.  .America 
is  now  taking  tin  at  an  enormous  rate,  the  absence  of 
stocks  in  the  hands  of  dealers  in  the  chief  distributing 
centres  necessitating  the  holding  of  small  stocks  in 
all  directions  by  consumers.  The  apparent  consump- 
tion from  -August  1,  1914,  to  -August  31,  1915,  com- 
pared with  the  previous  13  months,  is  shown  in  the 
following  figures :  — 

United  Kingdom 

Holland  

Continent 

Total  all  Europe 
America        

Totals 91,036  98,103 

From  the  above  it  will  be  seen  that  the  monthly 
average  fell  from  7,460  tons  in  1913-14  to  6,970 
tons  in  1914-15.  As  bearing  upon  the  market  situa- 
tion, it  may  be  remarked  that  the  United  States  May 
CO  August  deliveries  last  .year  were  14,250  tons,  and 
in  the  same  period  of  1915,  19,300  tons,  an  excess 
in  four  months  of  over  5,000  tons.  America  is  now 
making  preparations  to  supply  a  portion  of  her  own 
requirements  by  smelting  Bolivian  ores,  but  develop- 
ments in  this  direction  are  bound  to  move  slowly,  and 
for  the  reason  that  the  United  States  tin-smelting  in- 
dustry is  hardly  likely  to  assume  much  importance 
for  some  time  to  come,  although  the  tendency  in  this 
connection  deserves  to  be  watched. 

There  has  been  a  fresh  upward  flun-y  in  prices 
within  the  last  day  or  two,  which  had  its  origin  in 
reports  circulated  by  an  important  New  York  tin-deal- 
ing firm,  that  it  was  intended  to  place  an  export  duty 
of  10%  on  all  tin  shipped  from  the  Federated  Malay 
States,  Tt  was  felt  to  be  quite  in  accordance  with  the 
topsy-turvy  conditions  prevailing  in  most  sections  of 
the  metal  trade  that  such  information  should  have  come 
from  New  York,  but  the  most  diligent  inquiries,  here 
and  in  the  East,  have  failed  to  reveal  any  basis  for  the 
rumour.  At  the  same  time,  in  view  of  the  action  taken 
by  the  Government  of  Ceylon  in  placing  an  export 
duty  upon   various    staple   commoflities  of  that  island 
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for  the  purpose  of  raising  revenue,  there  seems  no 
reasan  why  tlie  Federated  Malay  States  siiould  not 
pursue  a  similar  course  of  action.  The  riots  in  Singa- 
pore must  have  involved  the  colony  in  a  considerable 
additional  expense,  while  above  and  beyond  this  the 
need  for  raising  revenue  may  impel  fresh  taxation, 
and  this  might  easily  take  the  fonn  of  an  export  duty 
on  tin.  An  article  of  so  highly  speculative  character 
as  tin  lias  ])roved  itself  to  be  in  the  past,  and  in  which 
an  annual  fluctuation  of  from  £.50  to  £70  a  ton  has 
been  quite  common,  could  easily  bear  a  charge  of  this 
kind,  while  the  metal  itself  is  one  of  the  very  few 
articles  in  which  an  increase  in  price  has  never  yet 
proved  seriously  to  have  affected  its  consumption. 

It  will  be  of  interest  to  have  a  record  of  market 
movements  in  price  of  standard  tin  per  ton  over  the 
last  three  years.     This  is  roughly  indicated  below:  — 


1913 
1014 


Hifc'lioBt 
£ 
2S2  .lamiury 
18^  J  February 


Lowest 
£ 
IGGi  Decembor 
120  October 


Approximate  prices  in   191.5  will  show  the  sharp- 
ness of  market  changes:  — 


1915 
January  -1  . 
March  l:i   . 
April  1 
July  9 


151 
190 
1(,8 
171 


191.5 
Aui;ust20... 
.Septumber  3 
October  7  ... 


£ 

148 
154i 

15(1 


LANCASHIRE  COTTON  INDUSTRY. 

The  range  of  prices  is  higher  than  for  a  very  long 
time  back  and  the  upward  movement  in  raw  cotton 
rates  continues.  Compared  with  a  fortnight  ago 
American  cotton  is  about  three  farthings  a  pound 
dearer,  and  Egyptian  cotton  is  a  penny  a  pound  up 
during  the  same  period.  it  may  be  said  that  on 
September  22  middling  American  on  the  spot  in  Liver- 
pool was  at  6.u5(i.,  whilst  on  Wednesday  last  the 
quotation  was  7.24d.,  and  during  the  same  period 
iully  good  fair  brown  Egyptian  cotton  advanced  from 
O.lOd.  to  lO.OGd.  Spinners  of  yarn  and  manufac- 
turers of  cloth  have  advanced  their  quotations,  but 
buyers  have  been  slow  to  follow,  and  where  attempts 
have  been  made  at  business  it  has  been  most  difiicult 
to  bridge  differences.  Raw  cotton  has  been  advanc- 
ing in  price  during  the  last  couple  of  months,  and 
many  traders  have  not  believed  in  the  rise  and  have 
anticipated  a  reaction.  On  Monday  last  two  official 
reports  were  issued  by  the  United  States  Government 
relating  to  the  growing  crop.  In  the  first  instance  it 
was  stated  that  the  amount  of  cotton  ginned  so  far 
this  season  amounted  to  2,900,000  bales,  as  compared 
with  3,394,000  bales  last  year  and  3,247,000  bales 
same  time  in  1913.  It  was  also  stated  that  the  con- 
dition of  the  crop  was  60.8%,  against  73.5%  same 
time  last  year.  This  last  statement  was  rather  worse 
than  expected,  and  prices  in  New  York  and  Liver- 
pool immediately  advanced.  It  is  understood  that 
these  statistics  indicate  a  yield  of  less  than  11,000,000 
bales,  and  with  a  possible  consumption  of  15,000,000 
bales  it  looks  as  though  stocks  at  the  end  of  this 
season  will  be  very  low.  Some  Manchester  traders 
are  now  more  disposed  to  believe  that  the  higher 
prices  have  come  to  stay  for  the  present,  but  our 
customers  abroad  are  not  inclined  to  purchase  freely 
at  current  rates. 

Our  shipments  in  cotton  piece-goods  are  falling 
off  rather  rapidly,  and  some  leading  merchants  in 
Manchester  are  fast  working  off  contracts  and  cannot 
find  sufficient  work  for  their  hands.  One  big  ware- 
house is  being  closed  for  the  whole  of  next  week, 
and  other  important  establishments  are  working  short 
time.  Tlu'se  cases  refer  more  particularly  to  India 
houses.  This  is  a  time  of  the  year  when  a  sub- 
stantial business  is  generally  done  for  Calcutta,  Bom- 
bay, and  Madras,  as  the  result  of  the  monsoon  rains 
is  pretty  well  known.  .\t  the  beginning  of  this  week 
freer  buxing  took  place  in  light  fabrics,  such  as 
dhooties  for  Calcutta,  but  the  prices  taken  were  very 
poor,    and    in    some  instances   the    business  was  due 


to  manufacturers  forcing  sales.  Makers  of  grej' 
shirtings  are  in  a  very  poor  way  and  fresh  orders  are 
scarce.  Isolated  transactions  occur  for  China,  but  in 
spite  of  low  stocks  in  Shanghai  buyers  operate  very 
cautiously.  Developments  in  connection  with  political 
matters  in  the  Near  East  seem  likely  to  have  an 
adverse  effect  upon  our  trade  in  that  part  of  the  world, 
and  exporters  are  looking  on  pending  further  news. 
Some  producers  of  fancy  cloths,  such  as  brocades, 
have  recently  extended  their  engagements  and  a  fairly 
profitable  business  has  been  done.  On  the  other 
hand,  many  makers  of  staple  goods  for  our  Eastern 
outlets  are  stopping  looms  and  losing  a  lot  of  money. 

It  is  hard  work  for  spinners  of  American  yarns  to 
maintain  their  position  in  face  of  dearer  raw  material, 
as  at  such  times  there  is  generally  a  tendency  for 
the  margin  6f  profit  to  be  narrowed  as  a  result  of  the 
dilFiculty  in  obtaining  adequate  advances.  Producers, 
however,  are  not  hampered  by  heavy  stocks  and  a 
firm  front  is  being  presented  to  buyers.  Some  im- 
provement has  recently  shown  itself  in  medium 
numbers.  The  strong  position  of  producers  of  two- 
fold yarns  is  well  maintained,  and  early  delivery  in 
the  lower  counts  cannot  be  secured.  In  Bolton 
spinnings  prices  have  now  got  on  to  a  decidedly  high 
basis,  and  although  in  some  quarters  users  who  have 
been  short  have  covered  on  the  best  terms  possible, 
tliere  is  no  disposition  to  purchase  freely  at  the  prices 
now  ruling.  The  appreciation  in  values,  however,  is 
resulting  in  delivery  instmctions  coming  in  on  a  freer 
scrde  against  old  contracts.  There  has  been  business 
about  in  bundle  yarns  for  India  and  in  cops  for  the 
Continent,  but  buyers  have  not  readily  paid  more 
money  and  a  good  deal  of  the  demand  has  been  un- 
workable. 

On  Tuesday  in  last  week  a  further  joint  meeting 
was  held  in  Manchester  between  representatives  of  the 
cotton  weaving  employers  and  the  Operative  Weavers' 
Amalgamation  to  consider  the  application  of  the  work- 
people for  a  5%  bonus  on  wages  during  the  period  of 
tlie  War.  After  a  short  discussion  it  was  decided  by 
the  masters  to  refer  the  question  to  the  local  associa- 
tions for  consideration.  Special  meetings  in  the 
various  districts  have  been  held  this  week,  and  it  was 
arranged  that  another  joint  meeting  between  the 
masters  and  the  trade  union  officials  should  be  held 
yesterday  (Friday),  when  a  reply  to  the  application 
would  be  given. 


THE    TINPLATE    TRADE. 

The  Welsh  tinplate  makers  have  ever  since  the  War 
been  struggling  against  adverse  conditions,  and  their 
plight  has  in  a  good  many  cases  become  serious  owing 
to  the  shutting  off  of"  so  many  of  their  principal 
markets,  as  will  be  seen  from  the  following  table:  — 

1915»  1914  1913  1912 

Tons  Tons  Tons  Tons 

680  8.966  9,921  9,675 
— t  5,613  7,660  7,264 

29,311  28,900  25,166  31,603 

—  17,910  34,379  41.379 
18,287           30,765           43,009  44.156 

—  8,744  13,363  18,875 
39,089           27,739           21,332           31,930 

9,304  10,983  14,873  15,797 

12,699  16,260  20,418  21.478 

681  17,512  10,927  35,920 
,Q,,  f  16,203  15.569  9,152 
l,VM  ^  jg^,,  g  J22  6,254 

26,166  28,222  23.236 


To 

Russia 

Sweden 

Norway 

Qernian.v        ... 

Netherlands  ... 

Belgium 

France 

Portugal 

Italy 

Roumania 

China 

Hong  Kong    „ 
.lapan 


U.8.A 

Argentine  Republic 

B.F..  Indies     

Straits  Settlements  ... 

Australia       

New  Zealand 

Canada  


15,945 

839 

8,938 

35,211 

27,642 

-t 

— t 


17,468 
7,789 
/  55,904 
\  13,640 
31.354 
4,450 
8,246 


21,516  2,135 

19.323  10.283 

51.571  39  952 

16,705  13,660 

28.961  29,201 

4,241  4.107 

9.889  7,297 

481,133 


Totjil  exports      ._       ...    260,435         435,392         494,497 
•  January-August,  t  Not  separately  speciBed. 

On  the  basis  of  200,000  tons  for  eight  months, 
Wales  should  export  about  390,000  tons  for  the  com- 
plete year,  a  falling-off  of  about  lOll.tlOO  tons  compared 
witli  1913,  the  last  complete  year  of  peace.  The 
absolute  closing  of  Germany  and  Belgium  account  for 
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about  40,000  tons  of  the  deficit,  while  there  is  a  drop 
of  10,000  tons  in  the  shipments  to  Eoumauia. 

Tlie  unfortunate  situation,  in  wliich  the  Welsh 
makers  have  found  tliemselves  has  been  added  to  by 
the  difficulty  of  and  delay  in  securing  permits  even  for 
certain  of  our  Allies,  while  to  such  countries  as 
Holland,  Denmark,  Nonvay  and  Sweden,  and  Greece, 
it  has  for  some  time  past  been  practically  impossible 
to  obtain  permits.  Consumers  ol  tinplates  in  these 
countries,  in  common  with  all  others  whose  operations 
have  been  brought  to  a  standstill  By  the  action  of  the 
Government  in  respect  of  Welsh  tinplates,  turned  their 
attention,  therefore,  with  increasing  force  to  America, 
with  the  result  t'liat  large  quantities  of  American  tin- 
plates  have  been  sold  for  shipment  to  Scandmavia  and 
other  neutral  Eurojsean  markets,  wljile  some  plates 
were  actually  sold  to  United  Kingdom  consumers.  The 
representations  made  by  the  Welsh  manufacturers  as 
to  the  serious  nature  of  the  inroads  thus  being  made 
upon  theu-  trade,  and'  of  the  manifest  injustice  of  a 
policy  which,  while  peraiitting  America  to  annex  with- 
out let  or  hindrance  the  trade  which  Wales  had  built 
up  as  a  result  of  years  of  experience  and  the  expendi- 
ture of  enormous  effort,  prevented  Welsh  w'orks  con- 
tinuing business,  have  had  one  veiy  satisfactory  result. 
The  authorities,  who  had  already  taken  under  their  aegis 
the  entire  tin  trade  of  the  United  States  in  so  far  as  it 
affected  tin  of  British  origin,  have  now  made  it  a  con- 
dition of  the  terms  on  which  America  can  obtain  such 
tin  that  its  expoi-tation  from  America  to  neutral 
Europe  in  any  form  whatsoever  shall  be  subject  to 
British  permits,  exactly  in  the  same  way  as  if  the 
finished  material  itself  were  of  British  origin.  This 
has  been  brought  alxiut  by  a  very  clever  stroke.  Before 
the  tin  entering  the  United  States  is  released  by  the 
British  Consul,  to  whom  it  must  be  consigned,  various 
forms  of  guarantee  have  to  be  given  by  United  States 
consumers,  and  at  the  close  of  last  month  amended 
clauses  came  into  operation. 

Moreover,  it  has  been  arranged  that  the  British 
authorities  shall  be  duly  notified  of  United  States 
exports  of  any  manufactured  goods  containing  tin, 
even  when  they  are  being  shipped  to  a  destination  out- 
side of  Europe,  which  is  not  in  British  possession.  In 
this  way  it  will  be  seen  that  the  British  Government  are 
in  virtual  control  of  the  United  States  export  business 
in  all  goods  which  consist  wholly  or  partly  of  tin. 
The  supei-vision  of  our  authorities  thus  extends  even  to 
tinplates  shipped  from  America  to  Hong  Kong  or  the 
Argentine.  The  absolute  control  of  the  seas  by  the 
British  Fleet  has  never  been  more  clearly  shown  than 
in  this  demonstration  of  the  abihty  of  the  British 
Government  to  regulate  the  overseas  trade  of  neutral 
countries,  and  the  illustration  given  may  well  serve  as 
an  object-lesson  of  the  silent  pressure  which  our  Fleet 
exercises. 


CorrtsponOcncc. 

THRIFT. 

To  the  Editor  of  The  St-^tist. 

SiH, — 1  ask  the  hospitality  of  your  columns  to 
put  before  the  public  another  way  than  that  advocated 
by  you  of  enabling  the  counti-y  to  cover  all  the  ex- 
penses of  the  War.  We  have  at  present  a  Coalition 
Cabinet  in  office,  a  portion  of  whom  are  Tariff  E«- 
formers.  And  others  who  are  not  Tariff  Reformers 
are  members  of  a  party  the  majority  of  which  is  Tariff 
Eeform.  Yet,  even  at  a  time  like  the  present,  the 
whole  Cabinet  shrinks  from  enforcing  thrift  by  heavy 
taxation.  For  the  present,  at  all  events,  we  have 
proof,  then,  that  enforced  thrift  is  out  of  the  question. 
There  remains  voluntary  thrift.  But  he  must  be  a 
wonderfully  sanguine  man  who  seriously  believes  that 
he  can  persuade  any  considerable  number  of  the  British 
people  to  give  up  their  luxuries,  comforts,  enjoyments, 
and  so  on  not  because  they  must,  but  because  it  is 


their  duty.  For  nearly  two  thousand  years  the 
Christian  Church  has  been  urging  all  sorts  of  self- 
sacrifice  upon  its  members,  with  the  result  that  the 
Christian  Church  is  split  up  into  innumerable  sects, 
and  that  all  the  sects  together  have  practically  lost  all 
hold  upon  their  members.  Can  any  man  honestly 
believe,  in  the  face  of  such  experience,  that  news- 
paper advocacy  can  achieve  what  a  great  Church  has 
utterly  failed  to  do'.'  I  accept  completely  and  fully 
the  statement  that  we  ought  to  take  practical  and  fairly 
effectual  measures  to  meet  the  cost  of  this  exceedingly 
costly  War.  But  I  submit  that  the  most  efficacious 
way  of  doing  that  is  to  increase  the  incomes  of  the 
people,  not  to  diminish  their  spending  power.  It  is 
of  the  very  utmost  importance  that  we  should  increase 
our  exports.  The  imports,  whatever  we  do,  will  be 
immense  as  long,  at  all  events,  as  the  War  lasts.  But 
our  exports  have  shrunk,  and,  I  fear,  may  shrink 
further.  The  real  duty  of  the  statesman  at  present 
is  to  expand  our  exports  in  every  possible  way.  It 
is  his  duty,  firstly,  because  it  will  enable  the  British 
public  better  to  stand  the  strain  the  War  has  put  upon 
it.  It  is  his  duty,  secondly,  because  by  expanding 
our  productive  power  and  selling  largely  to  the  rest 
of  the  world  we  shall  gain  new  markets  and  make  a 
step  forward  in  increasing  the  national  wealth.  It  is 
his  duty,  lastly,  because  the  whole  British  Empire 
has  rallied  with  splendid  loyalty  to  the  help  of  the 
United  Kingdom,  and,  therefore,  ought  to  be  rewarded 
to  the  very  utmost  of  our  ability.  It  may  be  objected 
that  we  are  spending  so  much  on  the  War  that  we 
have  neither  the  labour  nor  the  capital  to  increase  our 
exports.  I  desnur  absolutely  to  such  a  statement. 
Labour  is  scarce  at  present  and  capital  is  timid,  not 
because  there  is  not  a  sufficiency  of  both,  but  because 
the  Government  has  not  sense  enough  to  see  what 
it  ought  to  do.  It  makes  no  difficulty  whatsoever  about 
taking  into  its  own  control  the  railways,  a  great  part 
of  the  shipping,  the  munitions  factories,  and  so  on. 
It  has  bought  up  the  wheat  of  India  and  imported 
it.  It  has  bought  immense  quantities  of  sugar  and 
imported  it.  And  yet  it  asks  us  to  believe  that  while 
it  can  do  all  that  it  can  neither  prevent  importers 
from  exacting  exorbitant  prices,  nor  can  it  find  the 
capital  for  putting  an  end  to  the  timidity  of  the  banks 
and  the  exporting  merchants.  Let  it  extend  its  own 
control  over  the  banks,  and,  if  necessary,  over  the 
manufacturers,  and  it  will  find,  just  as  it  has  found 
in  the  cases  already  referred  to,  that  there  is  no  serious 
difficulty.  It  is  only  timidity  and  fear  of  the  rich  Ihat 
are  standing  in  the  way.— Yours,  &c., 

\  W.w.  EroNOMiST. 

[We  are  at  one  \^  ith  our  correspondent  as  to  the 
desirability  of  increasing  our  exports.  Wliere  we  differ 
from  him  is  in  the  means  to  be  adopted.  Cm-  manu- 
facturing industries  are  now,  with  one  notable  excep- 
tion, fully  engaged  in  producing  (1)  for  war,  (2)  for 
the  great  and  unprecedented  home  trade,  (3)  for 
export.  The  greatness  of  the  home  trade  is  due  not 
only  to  the  War  expenditures,  but  to  the  fact  thai^ 
the  real  wages  of  families — the  volume  of  employ- 
ment, coupled  with  the  rate  of  wage,  less  the  higher 
prices  of  commodities — are  unusually  high  and  that  the 
expenditures  of  the  working  classes  are  unprecedented. 
Much  economy  is  being  practised  by  Ihe  wealthy  and 
by  tlie  professional  classes,  though  doubtless  still 
more  would  be  possible,  but  the  great  bulk  of 
the  nation  is  spending  raoi'e  freely  than  ever.  If 
the  great  working  classes  could  be  induced  to  save 
their  extra  wages  against  the  depression  in  trade 
which  must  come  sooner  or  later  after  the  War  is 
over,  they  would  net  only  assist  their  country  to  meet 
its  enormous  War  oxi>enditures,  but  would  also 
dmiinish  the  period  of  subsequent  trade  depression. 
Moreover,  by  reducing  their  consumption  they  would 
set  labour  free  for  the  export  trade,  and  the  adverse 
trade  balance  would  in  some  measure  be  rectified  by 
increased    exports. — Ed.    "The  St.^tist."'] 
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INCOME  TAX  ON  FOREIGN  BALANCES. 
To  the  Editor  of  The  Statist. 

Sir, — May  i  be  allowed  to  call  attention  to  a 
matter  of  some  importance  in  connection  with  the 
incidence  of  income  t-d\'^  It  is  known  that  large  sums 
of  money  belonging  to  foreigners  resident  abroad  are 
held  on  deposit  by  London  bankers  and  merchants, 
on  the  interest  of  which  income  tax  has  now  to  be 
paid  under  the  provisions  of  the  recent  Budget. 

This  is  undesirable,  both  because  the  money  is  in 
profitable  use  hero  and  because,  if  the  foreigner  elected 
to  withdraw  his  money  at  the  present  time,  our 
nation's  gold  reserve  would  sufier. 

I  would  therefore  suggest  for  the  consideration 
of  the  Government  that,  in  order  to  prevent  with- 
drawals of  foreign  balances,  which  are  every  day  be- 
coming larger,  the  increased  income  tax  should  not  be 
levied  upon  interest  payable  to  foreign  and  colonial 
depositors. 

I  venture  to  think  that  this  is  a  matter  deserving  of 
careful  consideration. — Youi-s  truly, 

Banker. 

London,  October  6,    1915. 


WAR   PROFITS   TAX. 
To  the  Editor  of  The  St.\tist. 

Sir, — The  Chancellor  of  the  Exchequer  in  his 
Budget  speech  has  clearly  shown  that  the  present 
position  of  our  national  finances  is  veiy  serious  and 
disquieting,  and  everj-  true  patriot  will  be  ready  and 
willing  to  bear  his  full  share  of  the  national  burden. 
At  the  same  time  •all  will  admit  that  no  class  of  the 
community  should  be  unfairly  or  excessively  taxed. 
From  this  point  of  view  will  you  peniiit  me  to  call 
attention  through  your  columns  to  the  special  hard- 
ship inflicted  by  the  excess  profit  clauses  in  the 
Budget  upon  merchants  trading  with  South  America? 
They  mostly  do  their  business  by  shipping  goods  from 
London.  Manchester,  and  other  ports  upon  orders  re- 
ceived from  South  American  importers.  This  trade 
is,  as  a  rule,  safe  and  profitable  for  a  certain  number 
of  successive  years ;  but  these  are  generally  followed 
by  somewhat  prolonged  periods  of  depression,  when 
large  losses  are  made,  by  diminished  trade,  and  by 
had  debts,  often  for  large  amounts,  which  sweep  away 
nuich  of  the  profit  of  previous  prosperous  years. 

Durmg  the  past  three  or  four  years  South  America 
has  passed  through  a  most  severe  financial  and  com- 
mercial crisis,  and  export  business  to  that  continent 
has  shrunk  to  the  smallest  possible  dimensions,  whilst 
many  bad  debts  have  been  incurred.  Thus  the  assess- 
ment for  income  tax  in  1914-15  was  with  many  ex- 
port firms  probably  tlie  lowest  on  record  for  many 
3-ears.  Therefore,  the  excess  profit  clauses  in  the 
Budget,  if  they  become  law  as  the}'  now  stand,  will 
press  ven'  hardly  and  unfairly  upon  those  firms, 
seeing  that  the  1914-15  assessment  is  to  be  the  datum 
for  calculating  excess  profits.  For  if  a  recover}' — 
perhaps  only  slight  and  partial — in  trade  occurs,  the 
increase  in  profits,  however  small,  will  be  subject  to 
the  50%  tax,  even  though  the  year's  profit  may  be 
far  below  the  normal  amount. 

It  is  true  that  on  appeal  6%  on  the  capital  em- 
ployed may  be  taken  as  the  datum  line,  but  6% 
is  obviously  an  insufficient  margin  in  foreign,  and 
especially  South  American,  business,  as  the  merchant 
must  set  aside  an  adequate  reserve  annually  in  pro- 
sperous times  to  meet  inevitable  losses  in  bad  j'ears. 

If,  therefore,  the  excess  profit  tax  is  levied  upon 
all  merchants  alike,  without  taking  into  account  th? 
special  conditions  vinder  which'  their  trade  is  earned 
on,  and  the  fact  that  some  trades  are  more  risky  than 
others,  it  is  to  be  feared  that  many  exportei-s  will 
have  to  close  their  business,  because  it  could  no  longer 
be  carried  on  profitably.  This  would  mean  that  our 
great^  export  trade,  which  Government  speakers  tell 
us  must  be  maintained  and  increased  if  we  are  to  pay 
for  imports,  will  be  considerably  crippled  and 
diminished. 


I  am  sure  the  Government  do  not  desire  to  deal 
hardly  or  unfairly  with  any  class  of  the  community 
or  to  lessen  the  volume  of  our  export  trade.  It  is  to 
be  hoped,  therefore,  that  the  tribunal  which  they 
intend  to  set  up  will  not  be  fettered  by  hard  and  fast 
rules,  but  will  have  discretionary  powers,  so  that  relief 
may  be  given  in  casts  of  special  hardship,  and  that 
account  may  be  taken  of  tiie  special  conditions  and 
risks  of  each  particular  trade.  Surely  it  would  not 
be  wise  to  impoverish  and  cripple  the  trader  whose 
business  benefits  the  whole  community,  but  the  just 
and  statesmanlike  way  is  to  fit  the  burden  to  the  back 
that  has  to  bear  it. — Yours  faithfully, 

Export  Merchaxt. 

London.  October  7,  1915. 


Hein    Issues. 

PULLMAN   CAR  COMPANY,    LIMITED. 

Messrs.  Higginson  and  Company  are  oSering  for 
sale  £150,000  6%  First  Mortgage  Sinking  Fund  Equip- 
ment Debentures  of  the  Pullman  Car  Company, 
Limited,  at  the  price  of  98%.  On  or  before  October  1, 
1916,  and  annually  up  to  Octolj'er  1920,  a  sum  of  £6,300, 
and  on  October  1,  1921,  and  annually  until  maturity 
on  October  1,1930,  £12,600  will  be  applied  as  a  sinking 
fund  for  the  redemption  of  the  present  issue,  either  by 
drawings  at  105  or  by  purchase  at  or  below  105.  The 
Company's  business  is  to  provide  and  operate  Pull- 
man cars  on  railways  in  Great  Britain,  contracts 
having  been  entered  into  with  three  companies.  The 
average  annual  earnings  for  the  past  three  years  work 
out  at  £19,306.  and  it  is  expected  that  for  the  current 
year  they  should  exceed  £25.000.  Interest  charges 
upon  the  present  issue  call  for  £9.000.  leaving  a  sur- 
plus of  £10,306  on  the  three  years'  average  available 
for  sinking  fund,  depreciation.  &c.  The  Debentures 
may  be  regarded  as  a  fail-  venture  at  the  price  at 
which  they  are  offered. 

ALUMINIUM  CORPORATION,  LIMITED. 

This  Companv  is  offering  to  its  Preference  and 
Ordinary  stockholders  an  issue  of  £64,900  6%  Mortgage 
Debenture  stock  at  par  in  order  to  raise  the  necessary- 
funds  to  increase  its  water  power.  Th?  manufacture  of 
aluminium  has  been  conducted  by  the  Company  for  four 
years  past,  and  the  profits  for  the  past  two  years  on  its 
small  output  have  been  about  £12,600  per  annum,  which 
is  more  than  sufficient  to  pay  the  interest  on  the  whole 
amount  of  the  Debenture  stock.  It  is  pointed  out  that 
aluminium  is  an  essential  munition  of  war,  the  im- 
portance of  which  cannot  be  overestimated,  and  the 
Government  have  not  only  pressed  the  Company  to 
increase  its  output,  but  have  provisionally  arranged  to 
take  the  whole  of  the  metal  produced  by  it  up  to  the 
end  of  the  year  1916.  The  Company's  works  are  now 
a  controlled,  establishment  under  the  Munitions  of  War 
Act,  1915,  and  have  been  exempted  from  recruiting  by 
the  Ministry  of  Munitions.  The  money  subscribed  in 
respect  of  this  year  will  be  employed  in  carrying  out 
the  additional  works  necessary  to  enaWe  the  Company 
to  increase  its  water  power  by  bringing  into  use  its 
water-rights  in  tlie  Dulyn  Valley,  in  discharging  lia- 
bilities already  incurred  in  connection  with  such  works 
and  other  extensions  and  improvements,  and  for  the 
general  purposes  of  the  Company.  The  direct  result 
of  the  increase  of  water  power  will  be  the  ability  of  the 
Company  to  increase  substantially  its  output  of 
aluminium.  The  stockholders  of  the  Company  will 
doubtless  be  prepared  to  subscribe  the  money  asked  for, 
knowing  that  the  proceeds  will  be  put  to  good  use  in 
the  interests  of  the  country  as  a  whole. 


British  Bank  of  Noiitukrx  Commerce. — Interim  divi- 
dend at  rate  of  8°;   per  .innuni.  t.nx  free. 

CoMMONWK.vLTH  BANK  OF  AtTsTK ALIA. — Branches  of  this 
institution  have  been  opened  at  Bundabcrg  and  Maryborough, 
two  cities  on  the  Queensland  coast. 

ANGiiO-Sorrn  American  Bank. — Fin.il  dividend  of  4*. 
per  share,  less  tax,  making  a  total  distribution  for  the 
vear  of  8%.  £9.500  added  to  the  staff  pension  and  guarantee 
fund.  £75.000  applied  to  writing  down  investments,  and 
£155.837  carried   forward. 
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CHICAGO  &  NORTH  WESTERN  RY.  CO. 

THE  FISCAL  YEAR  TO  JJUNE  30,  1915. 


FIFTY-SIXTH  ANNUAL  EEPORT— FOR 

To    the     Stocl-holdcTS    oj    the    Chicago   and   Xorth    Western 
Railway  Compajiy  : 
The  Board  of   Directors  submit  herewith   their  report    of 
the  operations  and  affairs  of  the  Cliicago  and  \arth  Western 
Railway  Company  for  the  fiscal  year  ending  June  30,  1915. 

The  Inter-^State  Commerce  Commission  having  prescribed 
new  classifications  of  accounts,  effective  July  1,  1914,  the 
results  for  the  preceding  year  shown  in  this  report  have  been 
partially  revised  for  the  purpose  of  comparison. 

Average  number  of  miles  operated S,l')7.82 

Operating  Revenues — 

Freiffht  S.)l  ,a23,HtiO  74 

Passenger 

Other  Transportation  

Incidental       

Total  Operating  Ttevenues  

Operatiife    KspeiLses  (69.78%   of   Operating 
Revenues)       ...         ...         

Net  Re  venue/rom  Railway  Operations  . . . 
Railway  Tax  Accruals  (5.69%  of  Operating 

Revenues)        

XTnooIlectable  Railway  Revenues       


20,52S,4.13  46 
r.,fi94,24a  64 
1,633,121  46 


»S0, 773,675  30 
66,371,673  04 
$24,408,102  26 


$4,516,943  10 
7,254  04 


4,524,197 


$19,883,904  52 


$484,411   71 

1,600,227  on 

6,505  83 

709,825  41 


2,799,999  95 


$22,083,904  47 


$1,066,043  00 

9,595,615  SI 

108,196  57 


Railway  Operating  Income 
Non-operating  Income  — 

Rental  Income  

Dividend  Income 

Income  from  Funded  Securities     ... 

Income    from    T'nfunded    Securities    i 

Accounts,  and  Other  Items 

Total  Non-operating  Income 

Gross  Income         

Deductions  Irom  Gross  Income' — 
Rental  Pa^-ments 

Interest  on  Funded  Debt 

Otiier  Deductions     ...         

Total  Deductions  from  Gross  Income 

Net  Income 
Disposition  of  Xe*  Income — 

Sinking  Funds  

Dividends — 

8%  on  I'referred  Stock 

7%  on  Common  Stock     

Total  Appropriations   ... 

Balance  Income  for  the  year $810,380  34 

The   results  as   compared    with    the   preceding    fiscal   year 
were  as  follows  : — 


10,769,865  38 


$11,914,049  09 


$204,063  75 

1,791,600  00 
9,108.015  00 


11,103,668   75 


Freight  Revenue  decrea.ied  

Passenger  Revenue  decreased 

Other  Transportation  Revenue  decreased  

Incidental  Revenue  decreased 

Total  Operating  Revenues  decreased 

Operating  Expenses  decreased     

Net  Revenue  from  Railway  Operations  increased 

Railway  Tax  Accruals  increa.sed $261,152  81 

Uncollectable  Railway  Revenues  increased        ...         7,254  64 


$2,065,614  09 

1.012,099  33 

663,402  66 

138,642  73 

$3,779,659  41 

3,930,002  26 

$160,342  85 


Railway  Operatintj  Income  decreased $121,064  60 

Of  the  Operating  E.\penses  for  the  current  fiscal  year 
$32,920,365.11.  or  58.40%.  was  paid  employees  for  labour, 
as  compared  with  $34,098,916.25^  or  56.55%,  paid  during 
the  preceding  fiscal  year.  The  decrease  of  $1,178,551.14  in 
the  amount  paid  is  accounted  for  as  follows  : — 

Decrease  account  less  time  worked        ...      $1,226,711  22 

Increase  account  higher  rates  of  compensation  48,160  08 


MILES   OF   RAILROAD. 

The  total  number  of  miles  of  railroad  owned 
June  30,  1915,  was 

In  addition  to  which  the  Company  operated  : — 
Through  Ownership  of  Entire  Capital  Stock — 

\Volf  River  Valley  tlailwav  (.1  unction  east  of  Klton  to  Van 

Ostraud,  Wis.) .'        

Under  Lease — 

De  Pue,  Ladd   &:    Eastern   Railroad   (Ladd  to 

Soatonville,  111.)  3.25  miles 

Belle  Pourche  Vallev  Railwav  (Belle  Fourche  to 

Newell,  S.  D.)    ..'.         ...    "     23.52      „ 

James  River  Vallev  (fc  North  Western  Raihvaj' 

(Blunt  to  Gettysburg,  S.  D.) 39.55     „ 

Macoupin  County   Extension  Railwav  (Benid 

to  Staunton,  111.)  '. 4.36      „ 

Iowa    Southern    Railway    (.Miami    to    Consol, 

Iowa)       12.25     „ 

Under  Trackage  Rights — 

Peoria  &  Pekin  Union  Railway  (in  the  City  of 

Peoria,  111.)        " "...       2.02      „ 

Chicago,  Indiana  it  Southern  Railroad  (Church- 
ill to  r.add,  111.1  2.80      „ 

Union    Pacific  .Railroad    (Broadway    Station, 

Council  Bluffs,  Iowa, toSouth  Omaha, Neb.)...      8.73     ,, 

Missouri  Valley  &  Blair  Raihvay  and  Bridge 

Company's  track  '        ...  ...       3.36      ,, 

Chicago,  St.  Paul,  Minneapolis  &■  Omaha  Railway  : 

Blair  to  Omaha,  Neb ...'    24.70      „ 

Elroy  to  Wyevilie,  Wis.  22.79      „ 

In  Sioux  City,  Iowa     2.28     ,, 

Illinois  Central  Railroad  (Sioux  City  to  AAren, 

Iowa)      ■ 10.10       „ 


Total  miles  of  railroad  operated  .Tunc  30,1915 


$1,178,561  14 


7,946.13  miles 


The  above  mileiige  is  located   as  follows 
In  Ilhnois 
In  \Viscon,-in 

In  -Michigan  ...           ...         ...  "' 

In  Minnesota  ...         .,,        *]*         

In  Iowa  ...  „,         J_'_  

In  North  Dakota      ..'.        "'.        '"        

In  Sout'.  Dakota       "_ 

In  Nebraska "_"         

In  Wyoming *" 

Total        


821.53  mile 

2,170.03  „ 

319.88  „ 

6.70.30  „ 

1.C33.14  „ 

14.28  „ 

1,063.15  „ 

1,102.05  „ 

130.46  „ 


8,107.82      „ 

FREiaHT  TRAFFIC. 

iml'^^  details  of  Freight  Traffic  for  the  year  ending  June  30, 
1915,  compared  with  the  preceding  year,  were  as  follows  :— 


Freight  Revenue 


1914  1915 

$53,989,475  43  851,923,860  74 


Tons  of  Revenue  Freight  Carried 
Tons  of  Revenue  Freight  Carried  One 

Mile     ...         ...         

.Vverage  Revenue  Received  ])er  Ton   .*. 
Average  Revenue  Received  per  Ton 

per  Mile  

Average    Distance  each  Revenue  Ton 

was  Hauled    ...  ...  

-Mileage  of  Freight  and  Mixed  Trains' 
.Vverage  Number  of  Tons  of  All  I'reight 

Carried  per  Train  Mile— 

Ea,st  of  Missouri  River     

West  of  Missouri  River 

Whole  Road       

Average  Number  of  Tons  of  XU  Freight 

Carried  per  Loaded  Car  Mile 
Average  Freight  Revenue  i«r  Tr.iin  Jlile 


1914 
43,309,643 


6.229,944,171 
$1  25 


. Decrease ^ 

Amount  % 

2,065,614  69  3.S3 

Percentage  of 
1915  Inc.  or  Dec. 
40,399,216 


6,216,280,599 
SI  29 


—6.72 


.87  of  a  cent      .84  of  a  cent 


113,85  miles 
1S,314,.329 


412.36 
205.93 


153.S7  miles 
17,2.50,535 


479.68 
203.49 


20.31 
$2  9 


4-3.20 
-3.46 


-f6.97 
—  5.81 


4-3.44 
—1.19 

-1-7.68 

-f.3.94 


21.11 

$3  01      -f  2.03 

PASSENGER  TRAFFIC. 

The  details  of  Passenger  Traffic  for  the  year  ending 
June  30,  1915,  compared  with  the  preceding  year,  were  as 
follows  : — 


Passenger  Revemie 


1914 
$21,540,542  79  $20,; 


1915 
3,443  46 


1914 

33,389,428 

1,173,435,140 

65  cent.s 

1.84  ceuts 

35.14  miles 
21,537,781 

SI   27 


/ Decrease ^ 

Amount  % 

$1,012,099  33         4.70 

Percentage 

1915  of  Dec.  (— ) 

33,079,5.50      —  .93 

1,130,297,641      —3.68 

62  cents       —4.62 

l.S2contJ!       -1.0  9 

34.17  miles        -2.76 
21,372,414      —  .77 


Revenue  Passengers  carried 

Revenue  Passengers  Carried  One  Mile... 

-Average  Fare  Paid  per  Passenger 

-\verage  Rate  Paid  per  Pass,  per  Mile 

-Average  Distance  Travelled  per  Rev- 
enue Pa-ssenger 

Nfileage  of  Passenger  and  Mixed  Trains 

-Vveratze  Passenger-train  Revenue  per 
Train  .^fik■       

MAINTENANCE  OF  WAY  AND  STRUCTURES. 

The  total  Operating  Expenses  of  the  Company  for  the 
year  ending  June  50,  1915,  were  $56,371,573.04;  of  this 
amount  $10,450,739.45  was  for  charges  pertaining  to  the 
Maintenance  of  Way  and  Structures.  Included  in  these 
charges  is  a  large  part  of  the  cost  of  59,969  tons  of  steel 
rails,  the  greater  portion  of  which  was  laid  in  replacement  of 
rails  of  lighter  weight  in  441.23  miles  of  track ;  also  the  cost 
of  2.583,111  new  ties. 

The  charges  for  M.aintenance  of  Way  and  Structures  also 
include  a  portion  of  the  cost  of  ballasting  49.08  miles  of  track 
with  crushed  stone,  146.34  mUes  with  gravel,  and  21.44  miles 
with  cinders;  the  erection,  in  place  of  wooden  structures,  of 
55  new  steel  bridges  on  masonry,  aggregating  3.550  feet  in 
length  and  containing  3,885  tons  of  bridge  metal :  .ind  the 
replacement  of  other  wooden  structures  with  masonry  arch 
and  bo.x  culverts  and  cast-iron  pipes,  the  openings  being 
filled  with  earth.  The  wooden  structures  replaced  by  per- 
manent w-ork  aggregate  8,929  feet  in  length. 

The  charges  on  account  of  Maintenance  of  Way  and 
Structures  for  the  year  ending  June  30,  1915,  compared  with 
the  preceding  year,  were  as  follows  : — 

Increase  (-H)  or 
Cost  of  Rails—  1914  1915  Decrease  (— ) 

New  Steel  Rails         $1,212,258  90  $698.965  82-    $613,293  08 

Usable  and  re-rolled  Rails  ...  996,460  61  842,610  97-       153,849  64 


Less  value  of  old  Rails  and 
other  items        

Net  charge  for  Rails 

Cost  of  Ties 

Cost  of  Ballast  

Cost  of  Other  Track  Material 
Roadway  and  Track  Labour 

and  Other  Expenses 

Total  Charges  for  Roadway 
and  Track  

Other  Charges  .\ccount  Main- 
tenance of  Way  and  Struc- 
tures were  as  follow  s  : 

Bridges,  Trestles  and  Cul- 
verts   

Road  Crossings,  Fences,  &c. 

Signals  and  Interlockers 

Buildings,      Fixtures      and 
Grounds      

Docks  and  Wharves 

Superintendence        

Roadway  Tools  and  Supplies 

Sundry  Misc.  Charges 


$2,208,719  61 

1,484,303  53 

$724,356  98 

1,762,313  18 

327,0.56  25 

639,118  33 


$1,541,676  79  —    $667,142  72 
1,191,307  88  —       293,065  65 


$350,268  91  —  $374,087  07 

1,547,651  06  —  214,602  13 

117,254  77  —  109,801  48 

375,013  88  —  163,504  45 


6,073,539  12    4,486,656  40  —   686,882  73 


$8,326,382  66       $6,877,445  01  -$1,448,937  85 


937,863  85 
331,200  62 
434,770  48 

1,229,186  84 

63,976  41 

523,712  02 

160,540  57 

226,402  07 


833,833  69  —  104,030  16 
296,673  21  —  34,527  41 
419,141  63  —         15,628  85 


995,745  24  — 
88,452  05  + 
615,022  78  — 
130..502  96  — 
293,922  88  -f 


233,441  60 

.34,476  64 

7,689  24 

20.03  7  61 

67.460  81 


Total  Otiarges  Acct.  Maint. 

of  Wi>ynnd  Structures...  $12,213,094 


$10,150,739  45  -$1,762,355  27 
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The  above  charges  for  Maintenance  of  Way  and  Struc- 
tures for  the  current  year  amount  to  18.54%  of  the  total 
Operating  Expenses,  as  compared  with  20.25%  for  the  pre- 
ceding fiscal  year. 

MAINTENANCE  OF  EQUIPMENT. 

The  charges  oti  accoinit  of  ilainlcnanrc  of  l-'.c)uipment  for 
the  year  ending  June  30,  1915,  compared  with  the  preceding 
year,  were  as  follows  : — 


Locomotives       

Passenge'-train  cara 

Freight-  rain  cars 

Work  equipment 

Shop  mactiinery  and  tools 

Superintendence 

Sundry  miscellaneous  charges... 


1911. 
$ 

4,831, ir.i;  .in 

l,2.vj,iii:i  (;3 

5,ll.'.,l^:i  09 

lir,,ss2  HI 

229,:i->i  i.-> 

sr,'.>,r,27  39 

•J1.1.H7  U 


191.').  Inc.  or  Dec 

S  i 

4,740,217  7'J  —   nl,2ls  •'■7 

1,208,877  15  +   lC.,8(i3  5-.' 

5,873,407  23  +427,918  14 

150,987  57  +   11,104  60 

170,390  43  —  59,.-)24  72 

364,S.';4  54  —     4,072  85 

84,194  47  -     9,992  07 


Total  charges  account  main- 
tenance of  equipment      ...     12,358,4S7   73     12,648,935  18       -f  290,447  45 

The  above  charges  for  Maintenance  of  Equipment  for  the 
current  year  amount  to  22.44%  of  the  total  Operating 
Expenses^  as  compared  with  20.49%  for  the  preceding  fiscal 
year. 

RESERVE    FOR    ACCRUED    DEPRECIATION    ON 
EQUIPMENT. 

At  the  close  of  the  preceding  fiscal  year  t.liere  was  a  balance  to 
the  credit  of  the  Equipment  Reserve -Vccounts  of     $i,0.S9,239  37 

During  the  year  ending  June  30.  1915,  there  was  credited  to  the 
Equipment  Reserve  Accounts  on  account  of  charges  to  Oper- 
atiiiK  EspfMses  for  Accrued  IKlireciutiyii 2,323,401  58 


And  there  was  charged  during  the  year  against  the  above 
amount  the  Afcrued  Depreciation  previously  credited  this 
account  on  Equij'niont  rethred  or  transferred  from  one  class 
of  service  to  another  ...  ...  


$8,fl-',7ijO 


203,281  48 


Leaving  a  balance  to  the  credit  of  tlie  Equipment  Reserve 

Accounts  on  June  30.  1915.  of $8,149,419  47 

TRANSPORTATION    EXPENSES. 

The  Traiispurtatiun  E.xpenscs  of  the  Cnmpany  for  the 
year  ending  June  30,  1915,  were  .$29,753,444.06,  or  52.78% 
of  the  total  Operating  Expenses.  Of  this  amount 
$19,268,640.36,  or  64.76%,  -was  charged  for  labour; 
$5,842,571.64.  or  19.64%,  was  charged  for  fuel  for  locomo- 
tives; and  $4,642,232.06,  or  15.60%,  was  charged  for  supplies 
and  miscellaneous  items.  The  decrease  in  the  Transporta- 
tion Expenses  for  the  year  ending  June  30,  1915.  as  com- 
pared with  the  preceding  fiscal  year,  was  $2,195,793.88,  or 
6.87%,  distributed  as  follows  :  — 

Decrease  in  amount  charged  for  labour $517,529  01 

Decrease  in  amount  charged  for  fuel  for  locomotives 1,003,155  48 

Decrease  in  amount  charged  for  supplies  and  miscellaneous  items        585,109  39 


$2,195,793  88 

CAPITAL   STOCK. 

There  was  no  change  during  tlie  year  in  the  Capital  Stock 
and   Scrip   of  the  Company. 

The  Company's  authorised  Capital  Stock  is  Two  Hundred 
Million  Dollars  '($200,000,000.00),  of  which  the  following  has 
been  issued  to  June  30,  1915  :  — 


Common  Stock  and  Scrip  held  by  the  Public 
Common  Stock  and  Scrip  owned  by  the  Company 

Total  Common  Stock  and  Scrip         

Preferred  Stock  and  Scrip  held  by  the  Public 
Preferred  Stock  and  Scrip  owned  by  the  Company 

Total  Preferred  Stock  and  Scrip        

Total  Capital  Stock  and  Scrip,  .lunu  30,  1915 


$130,117,023  82 

2,338,502  15 

$132,455,530  97 

$22,395,120  00 

3,834  66 

$22,398,954  58 

$154,854,485  5$ 


FUNDED    DEBT. 

At  the  close  <if  the  preceding  fiscal  year  the 
amount  of  Funded  Debt,  exclusive  of  Bonds 
in  the  Treasury  and  due  from  Trustee,  was     $214,s7li,000  00 

The  above  amount  has  been  decreased 
during  the  year  ending  June  30,  1915,  by 
Bonds  and  Etjuipment  Trust  Certificates 
redeemed  or  transferred  as  follows  : — 

C.  <fe  N.  W.  H.v.  Consolidut<d 
Sinking  Vund  Currency  of 
1915,  7%,  matured  i-'eb.  1, 
1915,  viz.  : 

Redeemed  $12,669,000  00 

Unpresonted  and  trans- 
fnricd  to  "Current 
I.iabilifii'K"     103,000  00 


$12,832,000  00 


C.  *  N.  W.  Ry.  Kquipment 
Trust  Certilioatos  of  1912, 
41  %.  redremi-tl,  viz. : 

Series  A $300,Ono  00 

Series  B 300,000  00 

Series  0 400,000  00 

$1,000,000  00 

C.  &  N.  W.  Ry.  Sinking  Fund  of  1879,  6  %, 

rodi  otitfd 
0.  &  N.   W.  Ry.  Sinking  Fund  of  1879,  6  %, 

redeemed        ...  ...  ...  

M.  L.  S.  &  \V.   Itv.  Kxt.ension  and  Improve- 
ment Sinking  Fund  Mortgage,  0%,  redeemed         26,000  00 
C.  cfe  N'.  W.  Ry.  Sinking  Fund  Debentures  of 

1933,  5%,  redeemed  251,000  00 

Total  Funded  Debt  Redeemed  or  Transferred 


6,000  UO 
183,000  00 


$14,298,000  00 
$200,581,000  00 


And  the  above  amount  has  been  increased  by 
Bonds  sold  during  the  year,  as  follows  ; — 
C.  &  it.  W.  Ry.  General  Mortgage  Gold  Bonds  of  1987,  5  %, 
sold  to  reimburse   the   Company   for  past   expenditures 
made  for  construction  and  in  redeeming  matured  Bonds 

Total,  June  30,  1915  

Xet  Decrease  during  the  year       


$10,000,000  00 
$210,581,000  00 


$4,298,000  00 


BONDS  IN  THE  TREASURY  AND  DUE  FROM 
TRUSTEE. 


At  the  close  of  the  preceding  fiscal  year  the 
amount  of  the  Company's  Bonds  in  the  Trea- 
sury and  due  from  Trustee  was 

The  above  amount  hjis  been  increased  dur- 
ing the  year  ending  June  30,  1915,  as  follows  : 

C.  &  N.  W.  Ry.  5%  Sinking  Fund  Bonds  of 

1879,  Redeemed        $59,000  00 

M.  1...  S.  &  W.  By.  5%  E.tten.-.ion  and  Im- 
provement Sinking  Fund  Mortgage  Bonds, 
Redeemed       ..,         ...  ",0OO  00 

C.  (fe  N.  W.  Rv  5%  Sinking  Fund  Debentures 

of  1933,  Redeemed 131,000  DO 

C.  &  N.  W.  Ry.  General  .Mortgage  Gold 
Bonds  of  1987  Due  front  'trustee  in  Ex- 
change for  Bonds  Retired,  viy. — 

C.  &  N.  \V.  Rv.  Consolidated  S 

SiitkingFtind  Currency,  7%     12,009,000  00 

C.  A-  N.  W.  Rv.  Sinking  Fund 

Bonds  of  1879,  fi%  ...  0,000  00 

C.  *  N.  \V.  Rv.  .Sinking  Fund 

Bonds  of  18"79,  5% 121,000  00 

51.  L.  S.  &  W.  By.  Exten-ion 
and  Improvement  Sinking 
Fund  Mortgage,  5%  ...  38,000  00 

C.  &  N.  W.  Ry.  Sinking  Fund 

Debentures  of  1933,  5%      ...        124,000  00 


$4,173,000  00 


C.  &  N.  \V.  Rv.  General  Mortgage  Gold 
Bonds  of  1987,  Due  from  Trustee  on  .Ac- 
count, of  Construction  Expenditures  made 
during  the  ,vear         


12,961,000  00 


1,000,000  00 


14,168,000  00 
$18,341,000  00 


The  Bonds  on  hand  and  due  from  Trustee 
have  been  decreased  during  the  year  as 
follows  : — 

C.  it  M.  ^^■-  Rv.  General  Mortgage  Gold 
Bonds  of  1987,' 5%,  Sold  to  Reimburse  the 
Oompanv  for  past  Expenditures  made  for 
Construction  ami  in  I'.odeeming  Matured 
Bonds $10,000,000  00 

M.  L.  S.  ic  \y.  Ry.  Extensiou  and  Improve- 
ment Sinking  Fund  5lortgagc,  5%  Bonds, 
Retired  ••• 

C.  *  N.  W.  Ry.  5%  Sinking  Fund  Deben- 
tures of  19331  Retired  

C.  &  M.  W.  Rv.  4i%  Equipment  Trust  Cer- 
tificates of  1913,  Retireil     

Total,  June  ,30,  1915 

Net  Increase  during  the  year 


29,000  00 

4,000  00 

400,000  00 


10,133,000  00 
$7,90.8,000  00 
$3,735,000  00 


CONSTRUCTION. 

The  construction  charges  for  the  year  ending  June  30,  1915, 
were  as  follows  : — 


On  Account  of  Elevating  Tracks,  viz.—  .,  , ,  -,o  c. 

In  River  Forest,  Illinois  '  H'loo  5* 

Greenfield  Avenue,  north,  Milwaukee,  A\  IS.   ...         28o,188  i.i 


On  Account  of  Extensions,  viz. — 
Kingston  Exten-sion,  Wisconsin 
Koepenick  Exteusion,  Wisconsin 


Miles. 
...  15.00 
...      7.19 


Sundry  Construction — 

Land  for  Transportation  Purposes 

Buildings  and  Fixtures  

Bridges,  Tre-stles  and  Culverts  

New  Sidings,  Yard  Tracks  and  Spurs  to  In- 
dustries   

Crossings  and  Signs      

Signals  and  Interlockers 

Reduction  of  Grade  l)etwccn  Nelson  and 
Peoria,  Illinois  

Betterment  of  Roadway  and  Track 

Shop  Macliinerv  

MLscellaueous  Construction,  including  Fences, 
W  harvcs  and  Docks,  and  other  items 

Equipment —  ^     .  ,_.  „..  - 

40  Steam  Locomotives,  5,000  Freight-Train 
Cars,    70    Passcuger-Train   Cars,   and   260 


$94,515  11 
96,956  29 


$97,224  99 
4.59,039  15 
092,157  60 

227,333  74 
61,530  87 
52,532  99 

289,482  40 

694,869  53 

50,490  41 

94,201  65 


$427,92  7  57 


191,471  40 


2,718,803  33 


Work  I'lquipment  Cars 
Improveineut  of  Equipment 

Less  Original  Cost  of  Equipment  Retired,  as 
follows — 

30  r.ocomotivcs $236,760  30 

2,639  Freight-Train  Cars     ...  1,120,108  78 

20  P.issenger-Train  Cars         190,725  47 

285  Work  Equipment  Cars         47,754  46 

Other  Items    32,169  29 


$0,292,698  95 
403,081  03 

$6,696,379  98 


1,927,538  30 


.Vccount  Cost  of  Milwaukee,  Sparta  &  North  Western  By. 
Account  Cost  of  lies  I'laines  Valle.y  Ky.  ...         ... 

Accouut  Cost  ol  St.  Louis,  Peoria  &  North  ^X  estorn  Ry. 


4,768,841  «8 

$8,107,103  98 
14,340  41 
10,602  87 
53.273  05 

$8,186,320  94 
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LANDS. 

During  the  year  ending  June  30,  1915,  3,663.84  acres  and 
88  town  lots  of  the  Company's  Land  Grant  lands  were  sold 
for  the  total  consideration  of  $41,698.01.  The  number  of 
acres  remaining  in  the  several  Grants  June  30,  1915,  amounted 
to  327,530.81  acres,  of  which  18,790.19  acres  were  under 
contract  for  sale,  leaving  unsold  308,740.62  acres. 


Appended  hereto  [Pamphlet  Report]  may  be  found  state- 
ments, accounts  and  statistics  relating  to  the  business  of  the 
fiscal  year  and  the  condition  of  the  Company's  affairs  on 
June  30,  1915. 

By  order  of  the  Board  of  Directors, 

■WILLIAM  A.  GAB.DNER, 

Presidtnt. 


PROFIT  AND  LOSS  ACCOUNT,  June  30,   ipiS- 

CR. 

Balance,  June  30,  1914      $35,998,882  89 

Balance  lucomefor  .year  ending  June  30, 1915,  brought  forward 

from  Income  Account 810,380  34 

Donations 114,611   90 

Miscellaneous  Credits         72,433  44 


COMPARATIVE   STATEMENT  OF   INCOME 
ACCOUNT. 


Average  Xileage  Operated 

Operating  Revenues : 

Freight  

Passenger 

Ottier  Transportation 

Incidental 


.—^^ar  ended  June  30—, 
1914  1915 

8,070-Gl  8,107-82 


Inc.  or  Dec. 
+      37-21 


$  $           % 

63,989,475  43  51,923,860  74  — 2,0J5.614  69 

21,-540,542  79  20,528,443  46  — -012  099  33 

7,257,652  30  6,694,249  64  —  5-J:  .402  66 

.   1,771,664  19  1,633,121  46  —  JJ-  542  73 

Total  Operating  Revenues      84,569,334  71  80,779,676  30  —    .77>,65       1 

Operating  Expenses      60,301,575  30  56,371,573  04—    ....   00     26 


Net   Revenue  from   Railway 
Operations 


Railway  Tax  Accruals 
Uucollectable  Railway  Revenues 

Total  


24,257,769  41     24,408,102  26+     -60,   I'-SS 
4,252,790  29 


4,516,943  10  +    261    52  81 
7,254  64  +       7  2i4  64 


4,252,790  29       4,524,197  74  +    271,407  45 


J36,99e,308  57 


DR. 
Depreciation  accrued  prior  to  July  1,  1907,  on  equipment  re- 
tired or  changed  from  one  class  to  another  during  the  ciurent 

fiscal  year  $854,174  69 

Net  loss  on  property  sold  or  abandoned  and  not  replaced  ...  100,485  45 

Debt  discount  extinguished  through  surplus 145,867  20 

Miscellaneous  Debits  20,023  23 

Balance  Credit,  June  30,  1915,  carried  to  Balance  Sheet       ...      35,876,758  00 

8:16, 996, :;08  57 

COMPARATIVE   SUMMARY   OF  OPERATIONS  PER 
MILE    OF    ROAD. 


Average  Mileaj^e  Operated 

Operating  Eevenues  • 

Freit^ht •i'-...    - 

Passenger  

Other  Transportation  ... 
Incidental  

Total  Operating  Revenues 
Operating  Expenses         

Net  Revenue  from  Railway 
Operations  ... 


i'enr  cniie 

1914 
8,070  61 

1  .hinc  30- 

1915 

8,107  82 

$ 

6,689  64 

2,669  01 

899  27 

219  52 

$ 

6,404  17 

2,531  93 

825  65 

201  43 

--Inc.  or  Dec 
Amount     Per  Cent. 


10,477  44 
7,471   75 


9,963  18 
6.952  74 


+   37  21 

$ 

-285  47 
-137  08 

—  73  62 

—  18  09 

-514  26 

—  619  01 


+   -46 


-4-27 

—  514 
-8-19 
-8-24 

-4-91 

—  6-95 


Railway  Operating  Income    20,004,969  12     19,883,904  52 
Non-operating  Income : 

Rental  Income  518,778  13         484,441  71  — 

Dividend  Income       1,679,236  39       1,600,227  00  -f 

Incomefrom  Funded  Securities  6,650  00  5,506  83  — 

Income  from  Unfunded  Se- 
curities and  Accounts,  and 
Otlier  Items  1,137,293  77 


121,064  60 

34,336  42 

20,990  61 

144  17 


09,825  41  —  427,468  36 
Total  Non-operating  Income  3,240,958  29  2,799,999  95  —  440,958  34 
Gross  Income         23,246,927  41     22,683,904  47—    562,022  94 


Deductions  from  Gross  Income  ; 

Rental  Payments      1,686,064  48 

Interest  on  Funded  Debt      ...  9,239,007  69 

Other  Deductions                  ...  114,713  13 

Total  Deductions  from  Gross 


1,066,043  00  —    620,021  48- 

9,595,615  81  -f    356,608  22- 

108,196  57  —        6,616  66 


.-.,005  69      3,010  44     -f     4  75  -f   -10 


Income    ... 
Net  Income 

Dispositionof  Net  Income  : 

Sinking  Funds 

Dividends — 

8%  on  I'referred  Stock 
7%  on  Common  .Stock 

Total  Appropriations 

Balance  Income  for  the  year, 
carried  to  Profit  and  Loss 


169,929  82 


10,930,786  20    10,769,855 

12,300,142  21     11,914,049  09  —    392,093  12 


200,472  61 


1,791,600  00 
9,108,015  00 


204,053  75  +         3,581  14 

1,791,600  00       — 
9,108,015  00       — 


11,100,087  61  11,103,668 


1,206,054  60 


ASSETl 
Investments — 
Road  and  Equipment — 

Balance  to  Debit  of  this  Account  June  30, 

1914 

Add  Sundry     Construction     and     Equip- 
ment Expenditures  for  the  year 
ending  -lune  30,  1915.  as  see  state- 
ment elsewhere  herein 
,,      Account  Cost  of    iMilwaukee,  Sparta 

(fe  North  Western  Railw-ay 
„       .\ccount  Cost  of  Des  Plaines  Valley 

Railway      

„      Account  Cost  of  St.  Louis,  Peoria  & 
North  Western  Railway  ... 

Cash  and  Securities  in  Sinking  Funds 
Miscellaneous  Physical  Property 
Investment  in  AfRliated  Companies 
Other  Investments — 

$2,000   Chicago,  St.   Paul,  .Minneapolis   fc 

Omaha  Railway  Debentures  of  1 930 
149,200   Shares  "of   Capital   Stock   of  the 
Chicago,     St.      Paul,    Minneapolis      & 

Omaha  Ry.  Co 

41,715  Shares  of  Preferred  Stock  of  the 
UnionPacitic  Railroad  Company 


Current  Assets — 

Cash        

Bills  Receivable  

Traffic  and  Car-Service  Balances  due  from 

other  Companies 
Net   Balance    receivable  from   Agents   and 

Conductors     ...         

Miscellaneous  Accounts  receivable     ... 

Materials  and  Supplies...  ...  

Other  Current  .Assets  ... 

Unadjusted  Debits — 

Insurance  Premiums  Paid  in  Advance 

Common  Stock  and  Scrip,  C.  &  N.  \\ .  I^y. 
Co.  held  in  Treasury 

Preferred  Stock  and  Scrip,  C.  i-  N.  W.  Ry. 
Co.  held  in  Treasury  ...         

$17,000  .«.  L.  S.  &  W.  Ry.  E.\-tension  and 
Improvement  Sinking  Fund  Mortgage 
Bonds  held  in  Treasury       

$131,000  C.  *  N.  W.  Ry.  Sinking  Fund  De- 
bentures of  1933  held  in  Treasurv 

$59,000  C.  &  N.  W.  Ry.  5%  Sinking  Fund 
Bonds  of  1879  held  in  Treasury 

$3,000,000  C.  &  N.  W.  Bv.  Equipment 
Trust  Certiflcates  of  1913,  Series  D,  held 
in  Treasurv    ...         

$4,101,000  C.  &  N.  W.  Ry.  General  Mort- 
gage Gold  Bonds  of  i087,  due  from 
Trustee  

Other  Unadjusted  Debits        


GENERAL    BALANCE  SHEET,  June  30,   1915. 

LIABILITIES. 

Capital  Stock- 
Common  Stock  and  Scrip,  C.  &  N.  W.  By. 

Co.,  held  by  the  Public       

Preferred  Stock  and  Scrip,  C.  4-  N.  W.  Ry. 

Co.,  held  by  the  Public       


359,528,602  22 


8,107,103  98 
14,340  44 
10,602  87 
53,273  66 


367,713,923  16 

4,200,.342  26 

1,254,788  92 

14,035,605  17 


2,051  25 

10,337,162  29 
3,910,575  93 


14,249,779  47 
$402,0.54,438  98 


W. 


Ry. 
Rv. 


9,778,403  49 
1,712  35 

110,906     85 

2,397,428  41 

1,858,672  06 

4,907,020  13 

331,452  15 


19,386,594   44 


47,102   17 

2,338,.502  15 

3,834  56 

17,000  00 

131,000  00 

59,000  00 

3,600,000  00 


4,101,000  00 
1,082,006  49 


11,379,444  37 
$432,819,477   79 


Common  Stock  and  Scrip,  C.  &  N 
Co.,  owned  by  the  Company 

Preferred  Stock  and  Scrip,  C.  &  N.  W 
Co.,  owned  by  the  Company 

Premium  realized  on  Capital  Stock  ... 


Long  Term  Debt — 

Bonds  held  by  the  Public       

Etiuipment  Tmst  Certificates  held  by   the 

Public         ■    ...        ;..         

Bonds    held    by    Trustee    account    Sinking 

Funds ...         ...         

Equipment     Tnist     Certificates     held     by 

Trustee  account  Sulking  Funds       

Bonds  owned  by  the  Company  and  due  from 

Trustee  

Equipment  Trust  Certificates  of  1913  owned 

by  the  Company       

Current  Liabilities — 
Traffic    and    Car-Service    Balances   Due   to 

Other  Companies      ...         ...         

Audited  Vouchers  and  Wages  Unpaid 

Miscellaneous  Accounts  I'ayable        

Matured  Interest  and  Dividends  Unpaid 

C.  &  N.  W .  Ky.  Consolidated  Sinking  F'und 

Currency  Bonds  matured  and  unpresented 
Unmatured  Interest  Accrued 
Other  Current  Liabilities         

Unadjusted  Credits — 

Tax  Liability     

Accrued  Depreciation—  Equipment 

Otlier  Unadjusted  Credits       

Corporate  Surplus  — 

.Sinking  Fund  on  North  Western  Union  Ry. 
Gold  Bonds 

Sinking  Fund  on  W.  &  St.  P.  ER.  Exten- 
sion Gold  Bonds       

Profit  and  Lo'« 


130,117,028  82 

22,395,120  00 

2,338,502  16 

3,834  66 


152,512,148  83 


2,342,330  71- 
29,657  76. 

$154,884,143  28 


198,944,000  00 
8,396,000  00 
3,237,000  00 
4,000  00 
4,308,000  00 
3,600,000  00 


218,489,000  00  - 


1,626,795  93 

3,342,790  43 

201,608  11 

3,377,880  79 

103,000  00 

1,906,774  99 

133,939  .38 


52,000  00 

8,149,419  47 

419,268  22 


1,680,649  09 
2,516,450  10 


8,020,687  69 


4,197,099  19 
35,87.5,768  00 


October  9,    1915.] 
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CHICAGO,  ST.  PAUL,  MINNEAPOLIS  &  OMAHA  RY. 

THIRTY-FOURTH     ANNUAL    REPORT— FOR    THE     FISCAL     YEAR     TO    JUNE     30,    1915. 


To  f/h:  Stockholde.rs  uj   the    Cliirarjo,  St.    Paul,  Minneapolis 
and   Oiniiltii    Uiidwaij  Company. 

The  Board  of  Directors  submit  herewith  their  report  of 
the  operations  and  affairs  of  the  Chicago,  St.  Paul,  Minnea- 
polis and  Omaha  Railway  Company  for  the  fiscal  year 
ending  June  30,  1915. 

The  Inter-.State  Commerce  Commission  having  prescribed 
new  Classifications  of  Accounts,  effective  July  1,  1914,  the 
results  of  the  preceding  year,  shown  in  this  report,  have 
been  partially  revised  for  the  purpose  of   comparison. 

Average  number  of  miles  operatedj  1,752.81. 

Operating  Revenues ; 

Freight 

Passenger         ...         ...         

Other  transportation  ... 

Incidental        

Total  operating  revenues       $17,811,347  GS 

Operating  E.'ipenses  (67.80  per  cent,  of  operating  revenues)  13,107,597  51 


$ll,.'i23,103  44 

4,983,609  89 

1,022.194  S8 

312,349  47 


Net  revenue  from  railway  operations        

Railway  tax  accruals  (5.69  per  cent,  of  opera- 
ting revenues) $1,015,028  01 

Uncollectible  railway  revenues             4,834  59 


Railway  operating  income    

Non-operating  ijicome : 

Rental  income  

Dividend  income         

Income  from  funded  securities 
Income  from  unfunded  securities  and  ac- 
counts, and  other  items 

Total  non-optrating  income  ... 

Gross  income 

-Deductions  from  Gross  Income  : 

Rental  payments        ...         

Interest  on  funded  debt        ...         

Other  deductions        

Total  deductions  from  gross  income 

Net  income      

■Disposition  of  Net  Income  : 
Dividends  : 

7%  on  Preferred  stock  ...         

7%  on  Common  stock  ... 


85,733,750  17 


l,nl9,,*63  20 
$4,713,886  97 


$269,811  98 
46,351  00 
15,220  00 


350,494  59 
85,069,381  56 


$673,696  23 

2,152,313  50 

34,288  17 


$787,976  00 
1,298,934  00 


2,850,296  90 
$2,219,084  66 


2,086,910  00 
$132,174  66 


Balance  income  tcr  the  year        

The   results  as  compared    with  the  preceding  fiscal   year 
■were  as  follows  : 


Passenger  revenue  decreased     

Other  transportation  revenue  decreased 


Freight  revenue  increased 
Incidental -revenue  increased    ... 


Total  operating  revenues  decreased    ... 
Operating  expenses  Uccreased 

Net  revenue  from  railway  operations  increased 
Railway  tax  accruals  increased 
■Uncollectible  railway  revenues  increased 


$432,010  30 
48,84S  70 

95,540  30 
16,583  09 


$41,745  7.S 
4  HS4  59 


$480,859  00 


$368,735  71 
726,519  41 

~$357,783  70 


8311,203  33 


Railway  operating  income  increased  

Of  the  Operating  Expenses  for  the  current  fiscal  year, 
$6,599,357.35,  or  54.51%,  was  paid  employees  for  labour,  as 
compared  with  $6,956,716.33,  or  54.28%,  paid  during  the 
preceding  fiscal  year.  The  decrease  of  $567,558.98  in  the 
amount  paid  is  accounted  for  as  follows  : — 


Decrease  account  less  time  worked   ... 
Decrease  account  lower  rates  of  compensation 


8.106,417  18 
60,941  80 


$367,.?58  98 

MILES  OF  RAILROAD. 

The  total  number  of  miles  of  railroad  owtipJ  June  30, 1915,  was     1,683.22  miles 

In  addition  to  which  the  Company  operated  : 
■Under  Trackafje  Rights — 

Northern  Pacific  Uailway  (Superior,  Wis.,  to  Kice's 

Point,  Minn.)  1.59  miles 

Great  Nortlieru  Railway  (St.  Paul  to  Minneapolis, 

Minn.)  11.40     „ 

Minneapolis  &  St.  Louis  Railroad  (Minneapolis  to 

Merriam,  Minn.) ...         37.00     „ 

Illinois  Central  Railroad  (L©  Mars  to  Sioui  City, 

Iowa)  25.20     „ 

Sioux  City  Bridge  Company  (bridge  across  Mis- 
souri River  and  tracks  at  Sioux  City,  Iowa)  ...       3.90     „ 
Chicago  and  North  Western  Railway  (?^ioui  City 

to  Sioxix  City  Bridge  Company's  track)  ...         .50     „ 


Total  miles  of  railroad  operated  June  30,  1915 

The  above  mileage  is  located  as  follows  : 

In  Wisconsin      ...         ...         ...         ...         

In  Minnesota     ...         

'In  Iowa 

■In  South  Dakota  

•In  Nebraska      ...         

Total 


1,702.81 

)» 

...    7.S1.14 

milec 

...   473.04 

„ 

...    102.04 

„ 

...     88.20 

„ 

...   308.39 

" 

In  addition   to    the   foregoing,   the    Company    owned   and 
operated  183.05  miles  of  second  track,  located  as   follows  : — 

In  Wisconsin      167.1)9  miles 

In  Minnesota     24.23     „ 

In  Kebra.-ka       ...         ...         1.71     „ 


Total 


183.03 


FREIGHT   TRAFFIC. 

The  details  of  Freight  Traffic  for  the  year  ending  June  30, 
1915,  compared  with  the  preceding  year,   were  as  follows  : — 

, Increase. ^ 


1914. 
Freight  revenue  ...  $11,427,503.24 

1915. 
$11,623,103.44 

Amount.        Per  Cent. 
$95,540.20           .84 

Tons  of  revenue  freight  carried  ... 

1914. 
8,466,632 

Percentage 

of  Inc. 

1915.           or  Dec. 

8,794,488      +3.87 

Tons    of  revenue  freight   carried 

one  mile 

1,294,143,291 

1,336,106,307 

+  3.24 

Average  revenue  received  per  ton 
Average  revenue  received  per  ton 

$1.35 

$1.31 

-2.96 

per  mile 

.83  of  a  cent 

.86  of  a  cent 

-iSl 

Average    distance    each  revenue 
ton  was  hauled  ... 

152.85  miles 

151.93  miles 

-  .60 

Mileage  ot  freight  and  mixed  trains 

Average    number  of   tons   of   ail 

freight  carried  per  train  mile  ... 

Average   number   of    tons  of   all 

freight  carried  per  loaded    car 

mile         

4,266,990 
330.67 

19.39 

4,026,009 
360.13 

20.39 

—  5.40 
+  8.91 

+  5.16 

Averse  freight  revenue  per  train 
mile         

S2.69 

$2.86 

+6.33 

, Decrease. ^ 

1915. 

Amount.  Per  Cent. 

$4,983,699.89 

$432,010.30      7.98 

Percentage 

1914. 

1915.        of  Deo. 

4,881,961 

4,767,826      -2.34 

266,685,999 

252,306,IJU0      -5.39 

110.93  cents 

104.53  cents      -6.77 

2.031  cents 

1.975  cents      -2.76 

54.63  miles 

52.92  miles      -3.1$ 

4,510,639 

4,349,764      —3.57 

$1.40 

$1.31      -4.29 

1,752.81 


PASSENGER    TRAFFIC. 

The  details  of  Passenger  Traffic  for  the  year  ending 
June  30.  1915,  compared  with  the  preceding  year,  were  a3 
follows  :— 


1914. 
Passenger  revenue  .. .  $.j,41o,710.19 


Passengers  carried 

Passeneers  carried  one  mile 
Average  fare  paid  per  passenger  ... 
Average  rate  paid  per  passenger  per 

mile  

Avftra^e     distance     travelled     per 

passenger 

Mileage  of  revenue  pa.ssenger  and 

mixed  trains        

Average  passenger- train  revenue  per 

train  mile  

MAINTENANCE  OF  WAV  AND  STRUCTURES. 

The  total  Operating  E.xpenses  of  tlic  Company  for  the 
year  ending  June  30,  1915,  were  §12,107,597.51 ;  of  this 
amount  $1,956,803.49  was  for  charges  pertaining  to  Mainten- 
ance of  Way  and  Structures.  Included  in  these  charges  are 
,$130,942.38  for  steel  rails,  $229,376.56  for  ties,  and  the  cost 
of  reballasting  24.01  miles  with  gravel  and  cinders,  also 
part  cost  of  replacing  1,934  feet  of  wooden  bridging  with 
permanent  work. 

During  the  year  11,408  tons  of  new  steel  rails  and  6,446 
tons  of  usable  and  re-rolled  steel  raiLs  were  laid  in  track,  a 
greater  portion  of  which  replaced  rails  of  lighter  weight; 
372.974  ties  of  all  descriptions  were  laid  in  renewals. 

The  details  of  the  charges  to  Maintenance  of  Way  and 
Structures  for  the  year,  compared  with  the  previous  year, 
were  as  follows  : — 

1914.  1915.  Inc.  or  Deo. 

Cost  of  Rails : 

New  steel  Rails  $392,057  11        $362,580  63   -   $29,476  48 

Usable  and  re-rolled  Kails   ...  143,572  52  138,315  69   -       5,266  S3 

Less  value  of  old  Rails  and 
otlier  items  

Net  charge  for  rails 

Cost  of  Ties       

Cost  of  Ballast 

Cost  of  other  Track  Material ... 
Roadway  and  Track  Labour  and 
other  E.Kpeoses         

Total  charges  for  Roadway 

and  Track  $1,696,179   11 

Other  charKCS  account  of  Main- 
tenance of  Way  ifc  .Structures 
were  as  follows : — 

Bridges,  Trestles  and  Culverts 

Road  Crossings,  Fences,  &c.  ... 

Signals  and  Interlocking  Plants 

Buildings,Fi.'tturcs  aud  Grounds 

Docks  and  Wharves     

Superintendence  

Roadway  Tools  and  Supplies 

Sundry    Miscellaneous  Charges 

Total  charges  Account  of  Main- 
tenance of  Way  and  Structures  $2,637,188  60     $1,956,803  49  -$670,383  11 


$636,629  63 

$600,896  32   -    $34,733  31 

366,663  79 

369,953  94    +      3,290  15 

$163,966  84 

$130,942  38    -    $38,023  46 

525,024  76 

229,376  56  —    295,648  20 

51,996  80 

20,270  06  -      31,726  74 

89,443  67 

117,233  06   +      27,790  39 

860,749  04 

771,745  18   -      86,003  86 

$1,272,567  24   -$423,611  87 


295,994  4S 

169,960  88  — 

136,043  61 

70,010  91 

04,003  35  — 

6,007  66 

30,288  21 

28,082  14  - 

2,206  07 

244,206  25 

207,463  28  — 

36,747  97 

2,636  23 

Cr.  96  30  — 

2.732  53 

111,351  70 

107,451  21   - 

4,100  49 

23,742   73 

24,502  41    + 

759  68 

152,378  97 

92.884  28   - 

69,694  69 

80 
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The  above  charges  for  Jlaintenance  of  Way  and  Struc- 
tures for  the  current  year  amount  to  16.16%  of  the  total 
Ojierating  Expenses,  as  compared  with  20.47%  for  the  pre- 
ceding fiscal  year. 

MAINTENANCE  OF  EQUIPMENT. 

The  charges  on  accoinit  uf  iXaintenance  of  Equipment  for 
the  year  ending  June  30,  1915,  compared  with  the  preceding 
year,  w'ere  as  follows  : — 

1914.  1915.  Inc.  or  Dec. 

-Locomotires S»1S,313  in        8975,126  79  -fS69,S13  69 

Freight-train  cars     923,0,35  34       1,061,967  59  +138,932  25 

Passenger-train  cars  ...  287,841  23  265,800  71  -    22,040  62 

Work  equipment       33,067  42  36,127  09  +      2,069  67 

Shop  machinery  and  tools  ...  33,788  02  31,300  56  —      2,487  46 

Superintendence        63,083  97  68,929  43         +     5,845  46 

Sundry  miscellaneous  charges  46,995  43  38,704  64  -     8,290  89 

Total   charges   account   of 

Maintenance  of  Equipt.      S2,303,124  61     82,476,936  71        +  8173,832  20 

The  above  charges  for  Maintenance  of  Equipment  for  the 
current  year  amount  to  20.46%  of  the  total  Operating 
Ex))enses,  as  compared  with  17.95%  for  the  preceding  fiscal 
vear. 


RESERVE  FOR  ACCRUED  DEPRECIATION  ON 
EQUIPMENT. 

At  the  close  of  the  preceding  liscal  >tMr  tliero  was  a  balance 

to  the  credit  of  the  equipment  reseive  accounts  of           ...         81,674,172  82 
•  During  the  year  ending  June  30,  1916,  there  was  credited  to 
the  equipment  reserve  accounts  on  account  of  charge;*  to 
Operating  Expenses  for  Accrued  iiepreciatiou       417.274  S3 

81,991,447  65 
And  there  was  charged  during  the  year  agamst  the  above 
amount  the  Accrued  Depreciation  previously  credit+id   this 
account  on    Equipment  retired   or  transferred  trum  one 

class  of  service  to  anotlier       78.664  33 

Leaving  a  balance  to  the  credit  of  the  equipment  reserve        

accounts  on  June  30,  1915,  of  81,912,783  32 

TRANSPORTATION    EXPENSES. 

The  Transpurtatiun  Expenses  uf  the  Company  for  the  year 
were  $6,737,697.17,  or  55.65%  of  the  Total  Operating 
Expenses.  Of  this  amount  $3,639,774.85,  or  54.02%,  was 
for  labour;  $1,922.464.65_,  or  28.55%,  was  for  fuel  for  loco- 
motives; and  $l,175,45r67,  or  17.45%,  was  for  supplies 
and  miscellaneous  items. 

The  total  decrease  in  the  charges,  as  compared  w-ith  the 
previous  year,   was   $195,205.38,    distributed  as  follows  :— 

Decrease  in  amomit  charged  for  labour   ...         ...         8188,447  73 

Decrease  in  amount  charged  for  fuel  for  locomotives    ...         ...  121.627  28 

Increase  in  amount  charged  for  supplies  and  miscfllaneous  items       114,869  63 


$195,203  38 

CAPITAL   STOCK. 

No  Stock  was  issued  or  sold  during  the  year.  The  Com- 
pany's authorised  Capital  Stock  is  fifty  million  dollars 
($50,000,000),  of  which  the  following  has  been  issued  to 
June  30,  1915  :— 


Common  stock  and  scrip  held  by  the  public 
Common  stock  and  scrip  owned  by  the  Co. 

Preferred  stock  and  scrip  held  by  the  public 
Preferred  stock  and  scrip  owned  by  the  Co. 


$18,559,086  69 
2,844,206  64 


811,259,911  63 
1,386,921  66 


821,403,293  33 


12,646,833  29 
834,050,126  62 


Total  capital  .stock  and  scrip.  .Iniie  30.  1916 

FUNDED     DEBT. 

Chicago,  St.  Paul,  Minneapolis  and  Omaha  Eailway  Con- 
solidated Mortgage  6%  Bonds  of  1880  to  the  amount  of 
$41,000  were  issued  for  a  like  amount  of  Chicago,  St.  Paul, 
and  Jlinneapolis  Railway  First  Mortgage  6%  Bonds  of  1878, 
retired. 

The  total  of  the  Funded  Debt  on  June  30,  1915,  was 
$39,587,634.09,  of  which  $59,337,000  is  outstanding,  and  the 
balance,  $50,634.09,  is  held  in  the  Treasury  of  the  Company. 

CONSTRUCTION. 

The   construction   charges    for   the    year  ending    June   30, 
1915,  were  as  follows  : — 
Balance  Cost  of  Terminal  Improvements  at  Miimeapolis.  iliuu... 

Balance  Cost  of  >icliolas  Street  Viaduct,  Omaha,  Kcb 

Permanent  Bridges  (cost  of  new  over  old) 

Betterments  of  Roadway  and  Track  

Sidings  and  Spur  Tracks         "         ][ 

Buildings  ...  [' 

Machinery  and  Tools ...   . 

Miscellaneous  Charges .....     

Cost  of  two  Caf6  Smoking  Cars  ,..-    " 

Improvements  to  Equipment  ...         ..".         ..".         ...         ..' 


849,026  89 
24.954  59 

132,826  44 

120,207  62 
Sl,064  13 

113,207  64 
9,136  81 
10,322  34 
33.907  69 
34.6S7  51 


Total        

Less  Original  Cost  of  Equipment  Retired  a,s  follows 

16  Locomotives  

1  Passenger-traTO  Gar  

523  Freight-train  Cars  

4  Work  Cai-s 

Other  Items  


...    8566,340  66 


8137,800  00 

3,300  00 

311,935  28 

2,760  00 

36,337  00 


492,122  28 

873,218  38 

LAND   DEPARTMENT. 

The    Net  Receipts    from    all    Grants  were    $6,100.33. 
4.200.83   acres   were   disposed    of,    leaving    72,905.19  acres 
unsold  June  30.  1915. 

Appended  hereto  (Pamphlet  Report)  may  be  found  State- 
ments. Accounts  and  Statistics  relating  to  the  business  of 
the  fiscal  year  and  the  condition  of  the  Conipanv's  affairs 
oil  June  30.  1915. 

By  order  of  the  Board  of  Directors. 

WILLIAM  A.  GARDNER, 

President. 


[October  9,  1915. 


GENERAL  BALANCE  SHEET,  June  30,  1915. 


Investments —  AtSSET.*^ 

Hoad  and  Equipment — 

Balance  to  Debit  of  this  Account,  June  30, 

Add  Sundry  Construction  ami  Equip- 
ment Expenditures  for  the  year  ending 
June  30,  1915,  as  see  statement  else- 
where herein      

Miscellaneous  Physical  Property 
Investments  in  .ifliliated  Companies 
Other  Investments  


Current  Assets — 

Ca-sh 

Bills  Receivable 

Traffic  and  Car  Service  Balances  Due  from 

Other  Companies  ... 
Xet  Balance  Due  from  .\gents  and  Conduc- 
tors (including  working  funds) 

Miscellaneous  Accoimts  Receivable ' 
^faterials  and  Supplies        [[' 

t'nadjusted  Debits — 
C.  .-it.  P.  it.  &  o.  Ry.  Co.  Common  Stock, 

held  m  Treasury 

C.  St.  P.  Jl.  .t  O.  By.  Co.  I'referred  Stock, 

lield  in  Treasury 

Consolidated    .Mortgage    Bond    Sci'ip   Due 

from  Central  Trust  Company     ... 
S.  S.  M.  &  S.-W.  Ry.  Co.  First  Mortgage 

Bonds  held  in  Treasury 

Other  Unadjusted  Debits    ...         '. 


-     .,    ,  ,^     ,  LIABILITIES 

Capital  Stock — 

Common   .stock    and    Scrip    held   by   the 

Public         

Preferred  stock  and  Scrip  held  bv  tlie 
Public         ...         ...  ■ 

Common  stock  and  Scrip  owned  bv  the 
Company ' 

I'refcrred  Stock  and  Scrip  owned  bv  tiic 
Comjiany     ...  ...  ...  .^    ' 


874,182.654  43 


73,218  38 


$74,255,872  81 

220,387  40 

329,680  78 

1,600  00 

875,007,540  99 


8900,204  19 
1,865  S3 

127,441  45 

442,295  30 

4.'i6,318  36 

1,368.715  03 


3,275,830   16 


82,844,206  64 

1,386,1121  66 

634  09 

50,000  00 
596,330  56 


4,878,093  96 
$83,161,464  10 


$29,818,998  32 


Long  Term  Debt — 

Bonds  held  by  the  Public 

Bonds  and  Scrip  owned  by  the  Company   ..". 

Current  Liabilities — 
Traffic  and  Car  Service  Balances  Due  to 

Other  Companies 

.\udited  Touchers  and  Wages  Unpaid 

Miscellaneous  Accounts  I'avabie 

.Matured  Interest  and  Dividends  Unpaid    ... 
Unmatured  Interest  and  Dividends 

Unadjusted  Credits- 
Tax  Liability  

Premium  on'Punded  Debt ...  i" 
Accrued  Depreciation — Equipment 
Other  Unadjusted  Credits 

Profit  and  Loss  


$18,559,086  69 
1,259,911   63 

2,844,206  64 


1,386,921  66 

4,231,128  30 

$34,050,126  62 

$39,337,000  00 
50,634  09 
39,387,631  09 


$356,784  83 

978.440  99 

104.321  45 

45,697  00 

1,420,546  83 


$665,903  82 
107,786  19 

1,912,783  .32 
157,838  05 


2,905,690  12 


2,844,311  38 
3,973,701  89 

$83,161,464  10 


COMPARATIVE  STATEMENT  OF  INCOME 
ACCOUNT. 


-Vreragc  mileage  operated 
Operating  Revenues : 

Freight  

Passenger 

Other  Transportation 

Incidental       

Total  Operating  Revenues 
Operating  K.vpenses : 

Xet  Revenue  from  Eailway 
Operations         ". 

Railway  Tax  Accruals 
Uucollectable  Railwa.v  Revenues 

Total  

Railway  Operating  Income 

Non-operating  Income : 

Rental  Income  

Dividend  Income 
Income  from  Funded  Securities 
Income   from   Unfunded   Se- 
curities and  Accounts,  and 
Other  Items 

TotalKonoperatinglnconie 

Gross  Income    ... 

Deductions  from  Gross  Income  : 

Rental  Pa.vments      

Interest  on  Funded  Debt    ... 
Other  Deductions     

Total  Deductions 

Net  Income 

Disposition  of  Net  Income  : 
Dividends — 

7%  on  Preferred  Stock    ... 
7%  on  Common  Stock     ... 

Total        

Balance  Income  for  the 
year,  carried  to  Prolit 
and  Loss 


year  ending 
June  30,  1914 
1,748.39 
$ 
11,427,663  24 
5,416,710  19 
1,071,043  58 
296,766  S8 


Tear  ending 

June  30,  1915    lac.  or  Dec. 
1,752.81      +  4.42 


11,523,103  44 

4,883,699  89 

1,022,194  88 

312,349  47 


-f  96,640  20 
—432,010  30 
—  48,848  70 
-f   16,583  09 


18,210,083 
12,834,116 

39 
92 

6,376,966 

47 

973,282 

83 

973,282 

83 

17,841,347  68      —368,735  71 
12,107,697  51      —726,519  41 


5,733,750  17      -)- 357,783  70 


1.016,028  61  +   41,745  78 
4,834  59  +     4,834  S» 


1,019,863  20  +   46,580  37 


4,402,683  04   4,713,886  97   -f  311,203  33 


261,340  92 
46,351  00 
12,060  00 


40,072  OS 


269,811  98   +  8,471  06 
46,361  00       — 
16,220  00   -f  S,160  00 


24,111  61   —  15,960  47 


359,824  00    335,494  59   —  4,329  41 


4,762,507  64   6,069,381  50   -f30G,873  92 


641,603  08 

2,032,901  4  3 

46,387  78 


673,696  23  +   32,093  15 

2,152,312  60  +   99,411  07 

24,288  17      —  22,099  61 


2,740,892  29      2,850,296  90      -(-109,404  61 


2,021,616  35       2,219,084  66      -f  197,469  31 


787,976  00 
1,298,934  0(1 


787,976  00 
1,298,934  00 


!,08G,910  00      2,086,910  00 


65,294  65* 
•  Deficit. 


132.174  06      -H97,469  31 


October  9,   1915.] 


THE     STATIST. 
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PROFIT  AND  LOSS  ACCOUNT,  June  30,   1915- 

CK. 

•Balauc-e,  June  30.  1914        $4,097,426  28 

Balance  of  Income  for  year  ending  June  30,  1915,  brought 

forw  ard  from  Income  Account 132,174  fifi 

Miscellaneous  Credits  35,544  17 


$4,205,145  11 


Depreciation  accrued  prior  to  July  1, 1'.HIT.  on  equipment  retired 
or  changed  from  one  claps  to  another  during  the  current  fi?cal 
year 

Net  loss  on  property  sold  or  abandoned  and  not  replaced 

Mistellaneous  Debits  

BalanceCredil,  June  30, 1915,  carried  to  Balance  Sheet 


$201,153  11 

28,410  80 

1,879  31 

3,973,701  89 


$4,20.5,145  11 


COMPARATIVE  SUMMARY  OF  OPERATIONS  PER 
MILE  OF  ROAD. 

V car  ending  i'earendin;;    /—Inc.  or  Dec.-^ 
June  30,       June  30,  Per 

1914  1915        Amount 

1,748.39       1,753.S1     +      -1.42 

s  s  s 

11,536  05  6,574  08  +  38  03 

3,097  54  2,843  20  —254  28 

C12  59  583  17  —  29  42 

1C9  1«  178  20  +     9  04 


Averai:je  Mileage  Operated 
Operating  llevenues : 

FreiKht 

Passenger 

Other  Tranpportation 

Incidental  

Total  Operating  Bevenues.. 
Operating  Expenses         

Xet  Revenue  from   Railwaj* 
Operations 


10,415  34   10,178  71      —230  03 
7,340  53      0,907  54     —432  99 


Cent. 
+    .25 

+  -58 
—8-21 
—4-80 
+  5-34 

2*27 

—  5-90 


3,074  81      3,271  17     +190  36  +6-39 


FUNDED  DEBT,  JUNE  30,    ipiS-    (1683.22  Miles). 


Bonds  Held 
by  the 
Public 


Bonds  Owneii 

by  Company  and 

Due  from 

Trustee 


Total  of 
Bonds 


Pate  of 
Bond 


Date  of 
Maturity 


Interest 


Chicago,  Saint  Paul  and  Minneapolis  Kailway, 

tirst  mortgage  bonds    ...         ...         

North  AVisconsin  Railway,  first  morttrage  bonds 
Saint  Paul  and  Sioux  City  Raihroad,  tiret  mort-  I 

gage  bonds         ...         I 

Chicago,  Saint  Paul,  MinneapoUs  and  Omaha 

Railway,  consolidated  mortgage  bonds  and 

scrip 

Chicago,  Saint  Paul,  Minneapolis  and  Omaha 

Railway,  consolidated  mortgage  bonds 
Sault  Ste.  Marie  and  South-Western  Railway, 

first  mortgage  bonds 

Superior  Short  Line  Railway,  first  mortgage 

bonds 
Chicago,  Saint  Paul,  Minneapolis  and  Omaha 

Railway,  debenture  gold  bonds  of  1930 

Total  


$873,000  00 
576,000  00 

6,070,000  00 


17,034,000  00 

3,734,000  00 

350,000  00 

1,500,000  00 

9,200,000  00 

839,337,000  00 

— 

SU34  09 

50,000  00    i 

— 

$50,034  09 

$873,000  00  May  9,  1878  I  May  1, 1918 
576,000  00  .Jan.  1, 1880  i  Jan.  1, 1930 

6,070,000  00  July  1, 1879  1  -Vpr.  1, 1919 


17,034,034  09  June  1, 1380  June  1, 1930 

3,734,000  00  June  1, 1880  j  .lone  1, 1930 

400,000  00  1  Nov.  1, 1890  Xov.  1, 1915 

1  ^ 

1,500,000  00     June  1, 1895  ■  .Tune  1, 1930 


Rate  [      Payable 


3i 


9,200,000  00 
19,387,034  09 


Mar.  1,1912    Mar.  1,1930 


May  1,  Nov.  1 
Jan.  1,  July  1 

Apr.  1,  Oct.  1 


June  1,  Dec.  1 
June  1 ,  Dec.  1 
May  1,  Nov.  1 
Star.  l.Sept.  1 
Mar.  1,  Sept.  1 


COMPARATIVE    STATEMENT    OF  OPERATING    EXPENSES. 


Average  Mileage  Operated 

Maintenance  of  Way  and  Struc- 
tures : 

Superintendence  

Koadway  niainten?ince 

Track  Ia\-ing  and  surfacing   ...  p 

Tunnels  and  subways J 

Bridges,  trestles  and  culverts. .. 

Ties       

Rails      

Other  track  material 

Ballast 

night  of  way  fences I 

Crossings  and  signs    / 

.Snow  and  sand  fences  and  snow 

sheds  

Station  and  oflice  buildings  ... 

Roadway  buildings     

Water  stations...         

Fuel  station     

Shops  and  engine-houses 
(ias-producing  plants  ...  i 

Power  plant  buildings 
Power  sub-station  buildings  ... 
I'ower  distribution  systems  ...  / 

Wharves  and  docks  " 

Telegraph  and  telephone  lines 
Signals  and  interlockers 
Powerline  poles  and  lixtures  ... 

Roadway  machines    ) 

.Small  tools  and  supplies        ...  j 
Removing  snow,  ice  and  santl 
Assessments  for  public  improve- 
ments   

Injuries  to  persons     

Insurance  

Stationer3'  and  printiug 

Other  expenses 

-Maintaining  joint  tracks,  yards 

andotherfacilities — Dr! 
Maintaining  joint  tracks,  yards 
andotherfacilities — Cr. 

Total  Maintenance  of   Way 
atid  Structures 

Maintenance  of  Equipment : 

Superintendence  

Shop  machinery  ) 

Power  plant  jn'achinery         ...  j' 
Steam  locomotives — repairs  ... 
Steam  locomotives — deprecia- 
tion     

Steam  locomotives — retire- 
ments 
l-'reight  Iraincars — repairs  ... 
l-Yeight  train  cars — depreciation 
l-'reiglit  train  care — retirements 
Pa,ssenger train  cars — repairs... 
Pa.ssenger  train  cars — deprecia- 
tion   ...         ...         

Pa.s,senger   train    cars — retire- 
ments ...         

Work  equipment — repairs 
Work  equipment — deitreoiatioti 
Work  equipment — retirements 

Injuries  to  persons     

Insurance         ...         

Stationery  and  printing 

Other  expenses 

.Maintaining   joint   equipment 

at  terminals — Pr.   ... 
Maintaining   joint   equipment 
at  terminals — Cr 

Total  Maintenance  of  Equip- 
ment          


Vi.-ai-  ending 

June  30,  1914 

1,748.39 


Tear  ending 
June  30,  1915  Inc.  or  Dec. 
1,752.81     -f  4.42 


111,551  70 
843,570  35 

940  11 

295,994  49 

525,024  70 

108,965  84 

89.442  67 

51,990  80 

70,010  91 


S 

107,451  21 

178,3(il  33 

■  518,2r   -    - 


—  4,100  49 
-140,967  30 
3;241  721 
894  85  / 
159,960  88  —136,043  61 
229,376  56  —296,648  20 
130,942  38  —  38,023  40 
117,233  06  +  27,790  39 
20.270  06  —  31,726  74 
I  31,088  75  1 
■(  32,914  60  I 


45  26 


6,007  66 


Cr. 


244,206  25     - 


2,036  23 
16,203  66 
30,288  21 

2:1,742  73 
15,472  30 

.15,416  27 

12,475  12 

4,761  02 

123  89 

160,805  38 

Cr.  77,206  37 


1,3.54  91    +        588  63 
91,110  96  \ 

3,058  93 
23,368  71 
9,740  78 
79,230  44 
709  77 
155  71 
26  50 
50  48'' 
96  30    — 
13,069  93    — 
28,082  14    — 
07  80    + 
11,381  52  ) 
13,120  89/ 
75,892  37    +   60,420  07 


+ 


36,747  97 


2,732  35 

3,143  73 

2,206  07 

67  SO 

750  08 


2,174  41 

28,880  21 

7,348  75 

4,093  96 

27  67 


2,174  41 

0,536  06 

5,126  37 

667  06 

96  22 


118,509  19    —  42,296  19 
Cr.  81,277  64    -     4,071  2  7 


2,627,188  60       1,956,803  49    -670,385  11 
S 


63,083 

97 

68,929 

43 

-1- 

5,845 

46 

33,788  02 

/27,350  57  1 
\    3,949  99  f 

- 

2,487  46 

809,431 

42 

837,034  38 

-1- 

27,602 

96 

103,098 

26 

126,614 

45 

+ 

23,510 

19 

2,783 

42 

11,477 

90 

+ 

8,694 

54 

71.-.,693  37 

,803,056 

29 

+ 

88,262 

92 

166,384  18 

230,791 

49 

-1- 

64,407 

31 

40,957 

79 

27,219  81 

— 

13,737 

98 

229,871 

02 

212,338  68 

— 

17,532 

34 

41,049 

64 

52,845 

41 

+ 

11,795 

77 

16,920 

57 

616 

62 

_ 

16,303 

95 

27,006  43 

27,712 

12 

+ 

105 

69 

5,012 

82 

7,023 

48 

-1- 

2,010 

66 

448  17 

391 

49 

56 

68 

19,063 

97 

15,457 

78 

— 

3,606 

19 

5,871 

9(1 

3,485  87 

— 

2,386 

03 

3,103  09 

3,278 

03 

-1- 

174 

94 

13,991 

93 

13,922 

34 

— 

09 

59 

13,985  33 

11,378 

02 

- 

2,607 

31 

Cr.  9,020 

79 

Cr.  8,817 

50 

-t- 

203 

29 

2,303,124 

61 

2,476,956 

71 

-1-173,832 

2(1 

Traffic  : 
Superintendence 
Outside  agencies 

Advertising      

Traffic  associations 

Insurance  

Stationery  and  printing 
Other  expenses 

Total  Traffic 


Tiansportation :  _S^ 

Superintendence          99,70b 

Despatching  trains     .^^.'^'.^. 

Station  employees                  ...  866,166 
"Weighing,  inspection  and  de- 
murrage bureaus     39,21a 

Station  supplies  and  expenses  70,029 

Tardmastei-s  and  yard  clerks...  61,547 

Yard  conductors  and  brakemen  346,570 

Yard  switch  and  signal  tenders  5,884 

Yard  euginemen          ^^^'^1' 

Puel  for  yard  locomotives     ...  300,178 
Waterfor  yard  locomotives    ...  10,024 
Lubricants  for  yard  locomotives  4,405 
Other  supplies'  for  yard  loco- 
motives         ...          4 ,401 

Engine-house    expenses — yard  "  1 ,317 

Yard  supplies  and  e.\penses  ...  :i,u66 
Operating    joint    yards    and 

terminals — Dr 212,"245 

Operating    joint     yards    and 

terminals — Cr Cr.  266, -ICS 

Train  enginemen          ...          ...  833,123 

Puel  for  train  locomotives       ...  1,743,913 
AY aterfortrain locomotives   ...  61,605 
Lubricants  for  train  locomotives  20,216 
Other  supplies  for  train  loco- 
motives           13,7^8 

Engine-house  expenses — train  194,504 

Trainmen          877,628 

Train  supplies  and  cNpenses  ...  326,970 

Signal  and  interlocker  operation  31,287 

Crossing  protection     ...         ...  17,562 

Drawbridge  operation            ...  4,988 
Teleeraph  and  telephone  opera- 
tion      20,730 

Stationery  and  printing        ...  63,233 

Other  expenses           6,099 

Opei'atiug    joint    tracks 

facilities — Dr. 
Operating    ioint    tracks 

facilities— Cr Cr.  28,012 

Insurance         ...         2,483 

Clearing  wrecks           27,748 

Damage  to  property    ...         ...  34,390 

Damage  to  live  stock  on  right 

of  way           12,287 

Loss  and  damage — freight      ...  168,145 

Loss  and  damage — baggage  ...  1,906 

Injuries  to  persons     311,314 


\  .Ml   i:nding     Year  ending 
June  30,  1914"    June  30,  1915  Inc. 


S 

91,025  61 

181,788  21 

44,156  02 

5,546  54 

118  50 

34,130  40 

204  85 

357,570  13 


$ 

93,713  32 

173.915  98 

40,482  oS 

5,423  45 

205  89 

30,599  35 

22  00 

344,362  57 


or  Dec. 
S 

,087  71 
,872  23 
,673  44 
123  09 
87  39 
,531  05 
182  85 


105,075 

66,460 

853,043 


48 

38,197 

90 

67.859 

17 

61,624 

30 

318,933 

65 

6,430 

86 

182,317 

88 

283,990 

03 

9,891 

04 

4,135 

2S 

4,305 

79 

72,270 

59 

3,004 

00 

261,002 

03  Cr.  250,524 

26 

783,511 

05 

1,638,474 

14 

58,989 

29 

18,432 

13,207  56 

8 

-J-     5,367  63 

—     4.062  47 

13,122  48 

1,018  16 

12,170  28 

77  04 

27,637  16 

454  65 

10,800  86 

16.188  SI 

132  29 

329  27 


65    + 
37    — 


35  85 
952  86 
502  22 


11,766 

186,902 

827,832 

318,660 

27,419 

17,268 

3,388 

13,155 

60,591 

4,910 


19    +   18,756  59 


-I-   15,937  54 

—  49,611  50 
-105.438  47 

—  2,075  68 

—  1,783  45 

1,991  82 
7,602  65 
49,796  00 
8,310  43 
3,868  37 
293  49 
1,599  95 

—  7,574  22 

—  2,642  61 

—  1,189  S3 


48 
76 
58 
46 
84 

94 
16 
21 
47 
59 
93 
54 

S3 
35 
15 


and 
and 


64,453  61 


65,041  16    + 


587  55 


25     Cr. 

90 

33 


;7,981 

1,400 

20,152 

29,94];_ 

12,736 

227,138 

2,606 

3-58,219 


-j-  30  66 

-  1,083  21 

-  7.595  92 

-  4,449  39 

-f         449  07 

+  58,993  04 

+        699  99 

•4-  46,904  16 


Total  Transportation 

Miscellaneous  Operations : 
Dining  and  bulTet  service 
Hotels  and  restaurants 


6,932,903  35      6,737,697  17    —195,205  38 


S 

147,068  01 
35,094  25 


$  8 

14.5,804  53    —     1.263  4S 
32,606  88    —     2,487  37 


Total  Miscellaneous  Operations     182,162  26         178,411  41    —     3,750  85 

General       431,168  87  433,204'p7    -1-     2,036  10 

Transportation  for  investment — Cr. 


—  Cr.  19,838  81 


19,838  81 


Total  Operating  Expenses...     12,834,116  93     12,107,597  51    —726,519  41 


Percentage  of  Operating  Expenses 
to  Operating  Kcvcnues 


67.80   — 
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THE  DENVER  &  RIO  GRANDE  RAILROAD  GO. 

TWEISTTY-NINTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  JUNE  30,  1915. 

Tu   t/ie  Stocl.-liolthrs  of   The   Denver  and   Bio  Grande  Sailrond    Company  : 

The  Board  of  Directors  .submit  the  following  report  for  th  e  fiscal  year  ended  June  30,  1915. 
The  results  were  as  follows  : — 


1915. 

1914. 

• 

Increase  or  Decrease. 

Amount. 

Percent. 

ATerage  Mileage  Operated 

2,571-46 

2,583-27 

- 

11-81 

—  0-46 

OPERATKC,   REVENUES: 

Freight 

Passenger     

MaU 

Express         

itisceOaueou^          

Incidental 

Joint  Facility          

i 

15,911,101  05 
4.449.044  31 
344,969  77 
372.078  72 
264,275  46 
465,690  49 
16,075  81 

S 

17,058,445  14 
5,077,407  62 
308.938  97 
312,404  04 
293,995  27 
531,366  41 
11,023  93 

S 

—  1,147,343  49 

—  628,363  31 
+      36.030  80 
+      59,614  68 

—  29,719  81 

—  65,675  92 
+        5,051  88 

—  6-73 
-12-38 
+  11-6K 
+  1908  ■ 

—  1011 

—  12-36 
+43-83 

Total  Operating  Revenues        

21,823,236  21 

33,593,641  38 

-1 

,770,405  17 

—   7-50 

OrERiTrXG   EXI'ESSES  : 

Maintenance  of  Wa.v  and  Stniclures      

Maintenance  of  Efjuipment           

Traffic           

Transportation        

Miscellaneous  Operations 

General         

Transportation  for  Investment — C"r 

2.541,539  49 

3.992,351  45 

477.425  .TO 

6.290,954  61 

345,487  05 

U5I.215  12 

9,302  03 

3,406,851  81 

4,318,511  82 

497.431  40 

7,311,843  46 

401,181  07 

585,069  38 

60..-20  22 

-  865,312  32 

—  326.100  37 

—  20,006  10 
-1,020.888  85 

-  55.694  62 
+      66,143  74 
+      51,018  19 

-25-40 

—  7-55 

—  4-03 
-13-96 

—  1 3-88 
+  11-31 
+  84-.58 

Total  Operating  Exi>ensos        

14,289,670  99 

10,460,569  32 

-2 

,170,898  33 

-13-19 

Net  Revenue  from  Operations             

7,533,565  22 

7,133,072  06 

+ 

400,493  16 

+  3-61 

Tai  Accruals 

UncoUectable  Revenues        

1.020,006  .SI 
1,351   82 

1.009,143  53 
364  93 

+ 
+ 

11,462   78 
986  89 

+  114 
+270-43 

Total        

1.021,958  13 

1.009,308  46 

+ 

12,449  67 

+  1-23 

Total  Operating  Income           

6,511,007  09 

6,123,563  60 

+ 

388.043  49 

+  0-34 

Xox-Operatixg  IxcosrE : 
Hire  of  Equipment — Credit  BaLince 

Rent 

Dividend  Income 

Interest        

Miscellaneous  Income 

201,216  13 

891,038  31 

148,918  76 

8  17 

82,218  36 

200,524  78 

800,000  no 

180.061  5S 

129  57 

+ 
+ 
+ 

82,218  36 

691  .35 

91,038  31 

31.142  82 

121  40 

+  0-34 
+11-38 
— 17-SO 
—93-69 

Total  Xon-Operating  Income 

1,241,181  37 

1,262,934  29 

- 

21,752  92 

—  1-72 

Crross  Income      

7,752,788  40 

7,386,497  89 

+ 

366,290  57 

+  4-96 

DEDlTcnOXS  PROM  GROSS  IXCOJIE  : 

Hire  of  Equipment— Debit  Balnnce        

Kent 

Interest         

126,327  37 

511,156  64 

5,696,573  87 

360,088  16 
3,626,034  44 

+ 
+ 
+ 

126,327  37 

l.')l,068  48 

70,539  43 

+41-95 
+   1-25 

Total  Deductions           

6,334.057  88 

5,986,122  fiO 

+ 

347,935  28 

+  5-81 

Net  Income 

1,418,730  58 

1,400,375  29 

+ 

1«,355  29 

+  1-Sl 

Disrosmox  op  Xet  Ikcome  : 

Income  Applied  to  ^^inking  and  Renewal  Funds      

Income  Appropriated  for  Road  and  Equipment         

273.044  89 

211.045  46 

263,888  82 
80,927  52 

+ 
+ 

9,156  07 
130,117  94 

+   3-4  7 
+  160-78 

Total  Appropriations                 

484,090  33 

344,816  34 

+ 

139,274  01 

+40-39 

Income  Ralance  Transferred  to  Credit  of  Pro6t  and  Loss 

934,640  23 

1,035,558  95 

- 

120,918  72 

—  11-46 

Operating  Revenue  per  Mile  of  Road         

Operating  Expense  per  Mile  of  Road         

Net_ Operating  Revenue  per  Mile  of  Road             

Ratioof  Operating  Expense  to  Operating  Revenue          

8,486  71 
5,557  03 
2.929  68 
65-48% 

9,133  25 
6,371   99 
2,761  26 
G9-77% 

+ 

646  54 
814  96 
168  42 

—  7-08 

—  12-79 
+   610 

—  4.29 

CAPITAL  STOCK. 

There  has  been  no  ihiinL;e   in   the  Capital   stock. 

FUNDED  DEBT. 

The  Funded  Debt  in  the  hands  of  tlie  public  was 
decreased  3368,000  by  purchase  of  $218,000  (fac-e  value) 
First  and  Refunding  Mortgage  5%  bonds  for  the  Sinking 
Fund,  which  have  been  deposited  «-ith  the  Trustee,  and 
$150,000  of  equipment  trust  obligations  were  redeemed  and 
cancelled. 

NEW  LINES. 

A  narrow  gauge  branch  line  was  constructed  in  the 
State  of  New  Mexico  from  Taos  Junction  (formerly 
Caliente)  to  La  Madera,  to  serve  the  Hallack  and  Howard 
Lumber  Company.  The  line  is  16.45  miles  long,  and  was 
placed   in   operation  November   10.   1914. 

Under  contract  with  the  Utah  Railway  Company  and 
involving  an  annual  rental  charge  of  $191,220.  there  was 
taken  over  for  operation  Kovember  1.  1914,  the  new  line 
of  railway  extending  from  a  point  2.4  miles  west  of  Helper 
to  Mohrland  and  East  Hiawatha  27.43  miles,  serving  the 
coal  properties  of  the  United  States  Fuel  Company.  The 
completion  of  this  road  enabled  the  immediate  discontinu- 
ance of  operation  of  exceedingly  heavy  grade  line  between 
Price  and    Mohrland.  Utah.  22.5  miles. 

Second  main  track  from  Thistle  to  Provo  (20.62  miles). 
begun  in  August  1913,  was  completed  and  put  in  operation 
August  28,  1914.  This  is  the  property  of  the  Utah  Railway 
Company,     but    is    operated    by     this    Company     under    the 


provisions  of  a  contract  dated  November  1,  1913.  Annual 
rental  $43,500. 

There  was  also  taken  over  for  operation  3.68  miles  of 
track  extending  from  a  point  1.13  miles  ea.st  of  Helper 
to  Kenilworth,  Utah,  to  serve  the  coal  property  of  the 
Independent  Coal  and  Coke  Company. 

Details  of  all  changes  in  mileage  operated  are  shown 
on  page  35  of  full  Pamphlet  Report. 

ROAD  AND  EQUIPMENT. 

A  classified  list  uf  Road  and  Equipment  charges,  aggre- 
gating $558,770.11,  appears  on  page  18  of  full  Pamphlet 
Report. 

The  following  are  the  important  items  : 

The  construction  of  the  narrow  gauge  branch  line  Taos 
Junction  to  La  Madera.  New  Me.xico. 

The  laying  in  track  of  9,330  tons  of  new  90-pound  and 
160  tons  of  new  85-pound  section  rail. 

(Details  of  composition  of  track  as  to  rail  as  constituted 
at  the  end  of  the  year  are  .shown  on  page  28  of  full  Pamphlet 
Report.) 

Approximately  247,000  tie  plates  and  65,000  rail  anchors 
were    installed. 

New  steel  bridges  aggregating  481  lineal  feet  were 
erected,  displacing  those  of  lighter  construction  and  759 
lineal  feet  of  wooden  bridges  were  eliminated  by  per- 
manent filling. 

The  Colfax-Larimer  Street  viaduct  in  the  City  of  Denver, 
being  constructed  over  main  line  and  yard  tracks  as  men- 
tioned in   last  year's  annual  report,   is   about   50°'    complete. 
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The  rearrangement  of  tracks  and  laying  of  brick  pave- 
ment on  Wynkoop  .Street,  Denver,  mentioned  in  last  year's 
report,  was  <omplcted   in  June  of  this  year. 

Industrial  sidings  and  yard  tracks  were  constructed  and 
extended  to  serve  new  or  enlarged  industries  involving  the 
liuilding  of  12  miles  of  track. 

The  item  of  $100,806.20  for  '-Grading"  includes  all 
roadbed  work  occasioned  by  the  construction  of  additional 
track. 

Ten  new  steel  standard  gauge  mail  and  baggage  cars 
were   purchased   and   placed  in  service  in  October  1914. 

lOPERATION. 

The  total  Operating  Revenues  were  $21,823,236.21^  a 
decrease  of  $1,770,405.17,  or  7.50%  under  the  previous  year. 
The  average  mileage  operated  was  2,571.46,  a  decrease  of 
11.81  miles. 

The  revenue  from  freight  traffic  decreased  $1,147,343.49, 
or  6.73%.  Of  this  decrease  30%  was  due  to  ore  and  bullion 
shipments  mainly  attributable  to  the  depressed  condition 
«f  the  copper  industry  during  the  first  nine  months  of  the 
liscal  year;  40%  to  merchandise  and  manufactured  articles 
because  of  the  general  business  depression  and  to  trans- 
fjontinental  toimage  attracted  through  the  Panama  Canal ; 
15%  to  coal  and  coke,  largely  because  of  the  depression  in 
the  copp<'r  industry,  coupled  with  an  unseasonable  winter 
in  the  Northwest,  and  approximately  15%  to  live  stock, 
■wool,  and  lumber  shipments. 

A  comparative  statement  of  commodities  giving  tonnage 
moved  is  exhibited  on  page  35  of  full   Pamphlet  Report. 

Tho  number  of  tons  of  revenue  freight  handled  declined 
10.04%,  although  the  resulting  tons-one-mile  decreased  but 
5.52%,   due  to  longer  average  haul  of  6.34  miles. 

The  average  revenue-per-ton-per-mile  was  $0.01186,  and 
represents  a  decline  of  3.03%  under  the  previous  five-year 
average. 

The  revenue  from  passenger  traffic  decreased  12.38%,  or 
3628,363.31,  of  which  65%  occurred  in  local  travel  and  to 
■which  the  operation  of  additional  electric  lines  and  of  auto- 
mobiles  largely  contributed. 

Tho  total  number  of  passengers  carried  decreased  15.55%  ; 
■Ihc  number  carried  one  mile  decreased  7.48%  ;  the  average 
revenue  per  passenger  per  mile  was  1.93  cents — against 
previous  five-year  average  of  1.97  cents. 

Complete  details  of  Operating  Exi)ens6S,  exhibiting  a 
dacrease  of  $2,170,898.33,  or  13.19%,  are  recorded  on  pages 
25  and  26  of  full  Pamphlet  Report.  For  comparative  pur- 
poses last  year's  figures  have  been  revised  to  accord  with 
the  regulations  of  the  Interstate  Commerce  Commission 
made  effective  July  1,  1914. 

Combining  the  Maintenance  of  'Way  and  Structures  and 
Maintenance  of  Equipment  expenditures,  the  ratio  of  these 
■  charges  to  Operating  Revenues  equalled  29.94% ,  as  com- 
pared with  the  previous  five-year  average  of  30.97%. 

The  expenditures  per  mile  of  road  operated  amounted  to 
$988  for  Maintenance  of  Way  and  .Structures. 

Notwithstanding  substantial  reductions  in  maintenance, 
the  roadway  and  equipmet  are  in   gratifying  condition. 

The  important  additions  and  improvements  to  road  and 
its  equipment  that  were  made  feasible  from  the  proceed.^ 
if  tho  Adjustment  bonds  were  concluded  during  the  past 
fiscal  year,  and  it  is  with  much  satisfaction  that  the  manage- 
ment refers  to  the  important  gain  in  the  efficiency  of  train 
oper.ation  that  has  resulted  therefrom  and  is  assured  for 
the  future. 

The  passenger  train  mileage  has  been  reduced  to  the 
extent  of  6.73  per  cent.  ;  total  transportatio-n  charges  have 
<lecTeased  13.96  per  cent.,  while  operating  revenues  declined 
7.5  per  cent. 

Traffic  expenses  were  reduced  $20,006.10,  or  4.02  per  cent, 
less  than   previous  year. 

The  reduction  of  16.8  per  cent,  in  total  freight  train  miles 
was  largely  accomplished  by  increa.'iing  the  revenue  tonnage 
per  freight  train  mile   45.73  tons  or   13.55   per  cent. 

Tho  ratio  of  transportation  expenses  to  operating 
revenues  was  28.83  per  cent. — the  average  for  the  five  previ- 
ous years  was  33.44  per  cent. 

OPE  RATING  INCOME. 

While  suffering  a  shrinkage  in  operating  revenues  of 
7.5  per  cent.,  and  an  increase  of  1.14  per  cent,  in  direct 
taxes,  nevertheless  operating  income  exhibits  an  increase  of 
6.34  per  cent. 

Net    income,    distinguished     from     operating    income    in 
that  it  represents  final  results  after  all  deductions,  was  sub- 
stantially the   same  as   last  year. 
Appropriations   from   net   income   were  : — 

For  renewal  fund  and  the  sinking  (and  under  First  $ 

and  Refunding  MortKaRe        273.04*  89 

For  road  and  equipment  211,0^5  46 


Total 


484,090  35 


leaving  a  credit  for  the  year  to  profit  and  loss  of  $934,640.23. 
With    the    exception     of    ordinary    current    accounts    the 
^Company  has  no  floating  debt. 


Early  in  the  calendar  year  it  became  eviJent  that  the 
March  1  interest  on  the  Western  Pacific  First  Mortgage  Bonds 
could  not  be  met  either  by  the  principal  debtor  or  by  this 
Company.  Thereupon,  at  the  instance  of  your  officere  and 
directors,  a  series  of  conferences  were  held  with  ■  banking 
houses  representing,  directly  and  indirectly,  a  large  amount! 
of  said  bonds,  with  the  object  in  view  of  formulating  a 
scheme  of  financial  readjustment.  It  was  hoped  that  a 
friendly  readjustment  of  the  financial  relations  of  the  two 
companies  could  be  carried  into  immediate  effect,  thus  avoid-  ' 
ing  receivership  of  Western  Pacific,  but  before  this  was 
physically  possible  the  March  1  interest  was  defaulted,  and 
on  March  5,  1915,  the  United  States  Court  appointed  re- 
ceivers  for   the    properly. 

As  publicly  announced,  a  committee  has  been  formed  to 
represent  the  Western  Pacific  First  Mortgage  Bondholders, 
and  at  some  future  time  the  question  of  this  relationship 
between  the  two  c-ompanies  will  have  to  be  negotiated  be- 
tween your  Company  and   this   committee. 

By  order  of  the  Board  of  Directors. 

B.   F.   BUSH,   President. 


PROFIT  AND  LOSS,  June  30,  1915. 

Credit  Balance,  June  30, 1914  ...  7,828,751  13 
Oedit       Balance        tranaterred 

from  tnoome  Acconnt           ...  934,640  23 

Dnrefnndable  Overcharges       ...  582  42 

Donations  for  Spur  Tracks       ...  154  60 

Ulsoellaneous  Credits     6,951  88 

Sale   of  Interest  in  the  Union 

Depot  »nd  Railway  Co.,  Denver  343,934  00 


Lmt :  Radexption  of  Equipment 

Bonds         12,500  CO 

L0S3  on  Retired  Road  and 

Equipment  4,058  17 

Ulaaellaneoua  Debits        ...        22,338  65 
The  Union  Depot  and  Ry. 

Co.,      Denver,      Capital 

Stock  closed  out 60,000  00 

Sittlement  of  Government 

Timber  Case       25,446  46 


Oadlt  Bal>n(M,  June  30, 1915 


1,286,243  13 


144,343  28 


1,141,899  85 


8.970,650  98 


RENEWAL  FUND,  June  30,  1915, 


Cr*llt  Balance,  Jane  30, 1914  .  . 
Appropriation?    from      Income 

daring  »be  year ISD.OOO  M 

Adjustment   of    Securities    in 

Fund  to  par 14,686.25 

Ascratioas  to  the  Fund  daring 

the  jscr 17,731  86 


355,382  48 


Ltn  :  Sedemption  of  Equipment 
Bonds 

Orsdit  Balanoe,  Jane  30, 1915  ... 


152,418  11 
137,500  00 


14,918  11 
370,300  59 


FUNDED    DEBT    CHANGES    DURING    THE    YEAR 

ENDED  JUNE  30.   <9I5- 

t 

Funded  Debt,  including  Equipment  Trust  Obligations  out- 
standing in  hands  of  public  June  30, 1911 : 

Funded  Debt 123,119,000  00 

Equipment  Trust  Obligations  625,000  CO 


Total  123,644,000  00 

Ohanges  during  the  Year  :  

Funded  Debt  decreased : 
By  the    purchase    of  First  and   Refunding  Mortgacro 
Fire  per  Cent.  Gold  Bonds,  placed  in    the   Sinkin.? 
Fund,  with  tho  Bankers'  Trust  Co.,  of  New  York, 

Trustee       315,000  00 

By  the  redemption  ot  Equip  nent  Trust  Obligations  as 
follows : 

Series  B  :    Sept.  1,  1914         $75,000  00 

Series  B  :    Mar.  1,  1915  75,000  00 


Total  decrease  In  Equipment  Ttost  Obligations 


150,000  00 


Net  increase  in  funded  debt  outstanding  in  hands 

of  public 363,000  00 

Funded  Debt,  including  Equipment  Trust  Obligations  out-        

standing  in  hands  of  public  June  30,  191.,  : 

Funded  Debt        132,901,000  00 

Equipment  Trust  Obligations 375,000  00 


ToUl 


...       133,276,000  00 
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CONDENSED^QENERAL  BALANCeIhEET.  June  30,  '^'sTconipa'-ed  with  Pre^us  Years, 


InTestment.  in  Road  and 
Equipment,  see  page  IS 
of  full  report 

ImproTemeots  on  Leased 
Kailway  Property 

Sinking  >  unds : 

I'irst  and  Kefunding  Mt.: 

Book  Assets,  see  page 

23    of   lull  report, 

$586,924.43 

less — Carrier's    Own 

'    Issues,  $545,000  ... 

Deposits  in  ijeu  of- Mort- 
gaged Property  f^old... 

Miscellaneous  Physical 
Property,  see  page  22  of 
full  report 

Investments  in  Alliliated 
Companies— Pleaged,see 
page  22  of  full  report ... 

Investments  in  AUJliated 
Companies — Unpledged, 
see  page  32  of  full  report 

Other  Investments — Un- 
pledged, see  page  23  of 
full  report 

Total 

CCRREST  ASSETS : 

Cash  

Special  Deposits : 

Book  Assets,  see  page 
23     of     full     repoit, 
$7,223,537.90 
Less — Carrier's        Own 
Issues,  57,203,000   ... 
Loans  and  Bills  Receivable 
Traffic    and    Car    Service 
Balances  Receivable  ... 
Net    Balance    Receivable 
from  Agents  and  Con- 
ductors   

Miscellaneous      Accounts 

Receivable        

Materials  and  Supplies  ... 
Other  Current  Assets     ... 


Total 

DEFERHED  ASSETS: 

Working  i-und  Advances 
Insurance  i  Other  Vuuus  : 
Special  Renewal  t'uud : 
Book  Assets,  see  page 
23   of   full   report, 
$370,300.59 
Less — Carrier's    Own 
.  Issues,  $1.'>5,000  ... 
Other  Deferred  Assets ; 
Western  PaciUc  Ky.  Co., 
prior  to  Mar.  5,  191.^, 
see    page    33    of    full 
report  

Total  

rSADJfSTEn   DEBITS  : 

Rents  &   lusurance  Pre- 
miums Paid  in  Advance 
Other  Unadjusted  Debits : 
Depreciation  on  Kquip- 
meut  Leased  to  \\  est- 
ern  Pacific  Uy.  Co. : 
Prior  to  Mar.  3,  1915 
Subsequent  to  Mar.  5, 

1915 

Other  Items     

Securities   Issued   or  As- 
sumed— Unpledged ; 
Stocks,  see  pase  23  of 
full  report,  $4,130  ... 
Bonds,  see  page  23  of  full 
report,  $3,087,000 

Total  ..1        »•• 

Grand  Total 


ASSbXS. 
1915 
% 


1914 
$ 


174,875,279  90    174,310,509  So 
124  00  — 


41,924  42 

238,093  CO 

43,995,125  35 

11,800,621  43 

4,938  14 


10,124  20 
1,117  00 

340,891  90 

43,826,580  77 

10,065,408  93 

4,908  14 


Inc.  or  Dec. 
$ 

-f    558,770  11 

H-  124  00 


-      31,800  S2 
1,117  00 

2,798  30 

r    168,538  58 

i-1,7.95,212  50 

1-  30  00 


231,016,106  90    228,465,546  79     -f  2,650,560  U 
2  692,625  35         2,607,342  14     -f      85,283  21 


18,537  96 
965  57 

510,742  88 

114,859  93 

728,775  11 

1,«71,863  44 

14,910  71 


478,259  35 
516  06 

351,342  32 

103,227  28     — 

691,144  03     -f 

1,623,385  44    -f 

12,326  07     -V 


459,721  39 
449  51 

169,400  56  i 

78,367  36 

37,631  08 

48,478  0» 

2,584  64 


stock: 

Capital  Stock : 
Common — Outstanding 
Preferred — 

Issued,  $49,779,800 
Less— Held  in  Treasury, 
$4,130  

Total  

IX)SG-Tek.m  debt  : 

funded  Debt  L'nmatured  : 
Bonds — Issued,      see 
pases  1 7  and  21  of  full 
rep'ort,  $134,268,000 
Less— Held  in  Treasury 
and  by  Trustees,  sec 
pase   21    of   full   re- 
port, 81O.992.0ou    ... 
Xon->.egotiable  Debt  to 
Affiliated  Cos.: 
Matured     Rental     of 
Leased  Lines 

Total  

Ccrbest  Liabiuties  : 

Traffic    and    Car    Service 
Balances  Payable 

Audited     Accounts     and 
Wages  Payable 

Miscellaneous      Accounts 
Parable  

Interest  Matured  Unpaid 
(Including  Bond  Coupons 
due  July  1)      

Dividends    Matured    Un- 
jiaid       

Unmatured   Interest   Ac- 
crued      

Unmatured  Rents  Accrued 


1915 
% 


1914 
$ 


Inc.  or  Dec 

$ 


38,000,000  00       38,000,000  00 


49,775,670  00 
87,775,670  00 


49,775,670  00 
87,775,670  00 


5.753,280  94         5,957,543  69     -    204,261  75 


8,449  84 


9,181  66     — 


2)  .5,300  59  215,068  73     4- 


1.279,448  38         1,195,886  63     4- 


731  83 


231  8G 


83,561  75 


1,503,198  81         1,420,137  02     -h      83,001  79 


7,689  01 


29.880  46 


3,744  50 
63,745  13 


8,973  88     -        1,3S4  87 


18,849  87 
91,770  30 


—  -f 


11,036  59 

3,744  50 

28,023  18 


Total  

Deferred  LLiBnrrrES : 
Other  Deferred  Liabilities ; 
Deposits  for  Construc- 
tion of  Tracks 

UNiDlSTED  CREDITS : 

Ta.K  Liability       

Accrued  Depreciation : 

Kquipmeiit 
Other  Uniidjusted  Credits  ; 
Deferred     Income — In- 
terest    on     Western 
Pacific  Ky.  Co.  Second 
Mortgage  llonds 
Other  Items     

Total  

ConpORiTE  SrEPLts : 

•Additions    to     Property 
through     Income     and 

Surplus  

Sinking  Fund  Reserves : 
tr'irst    and    Refunding 

Mortgage       

Appropriated  Surplus  not 
Specifically  Invested  : 
Renewal  Pund 

Total      .Appropriated 
Surplus     

Profit  and  Loss: 

Balance  

Total  Corporate  Sur- 
plus 


123,276,000  00 

123,644,000  00 

— 

368,000  01) 

544,448  58 

676,977  78 
124,330,977  78 

353,974  97 

- 

132,529  30 

123,820,448  58 

- 

600,529  20 

240,800  60 

„ 

13,174  D7 

1,379,392  45 

1,500,332  41 

- 

220,929  96 

38,253  47 

33,601  30 

-H 

5,651  17 

1,210,900  00 

1,176,370  00 

-f 

34,530  0(> 

986  94 

986  94 

1,009,864  36 
152,608  09 

1,076,089  46 
95,519  81 

4,135,864  89 

■V 

6,225  10 
57,088  2S 

3,992,804  91 

143,059  98 

140,571  94 

18,975  17 
368,637  12 

-f 

121,596  77 

384,240  26 

-1- 

15,603  14 

2,463,790  38 

1,953,958  59 

^■ 

610,831  7a 

6,152,844  45    -)-    625,000  00 
181,840  49     +      32,311  28 


6,777,844  45 
214,151  77  

TIloioiiTse         8,656,280  65     -1-1,183,746,21 


2,880,153  46 
586,921  43 
370,300  59 


2,519,108  00  -H  361,045  415 
337,124  20  -f-  249,800  2'J 
370,068  73     -f  231  80 


3,837,378  47         3,226,300  93  4-      611,077  64 


8,970,050  98         7,828,761  13     4-1,141,899  85 


12,808,029  45      11,055,052  06     +1,752,977  39 


Grand  Total 


238,377.531  74    235,962,820  55     -t-2,414,731  19 


104,965  09  119,594  05 


.  $150,000  Equipment  Trust  Bonds,  Series  "  B,"  ttere  retired  during  the 

14,628  96  !  fiscal  year.^^^         ^^^^^  ^.^^  ^^^  ^^^^  ^.^^  ^^  Refunding  Bonds  were  pur- 


238,377,351  74    235,962,820  56     -f 


>  414  731  19  '  chased  during  the  year  for  the  &mlimg  Fund. 


SCHEDULE  OF  FUNDED  DEBT,  June  30,  1915. 


Date  of 

MOBIGiOES.  Uortgat-e. 

Mortgage  bosbs : 
PirstOousolidatedMortgage.TheDenTerandRio 

Grande  RR.  Co -    ^    ■;•  J""?  ^^-  ^^^ 

First  Consolidated  Mortgage, The  Denver  and  Bio  ,c   ,59-  I 

ijrande  K.i.  Co ^     ■.-  •'"1^  "•  ^^^  [ 

Improvement  Mortgage,  The  Denver  and  Rio  ,    ,cqo 

Grande  RR.  Go.  ...  June  1,  1888  ; 

First  i-rust  Mortgage,  The  Rio  Qrande  Western  ,    ,om\ 

Rv.  Co ...July    l.iOKji 

First  Consolidated  Mortgage,  The  Rio  Grande  ,    iocq  ( 

Western  Ry.  Co AP"^'    '■  l^-* 

First  Mortgage,  Utih  Central  RR.  Co.  ...  Jan-    1.  lw» 

First  aud  Kefuudiug  .Mortgage,  -ITie  Denver  and 

Rio  Grande  KR.  Co ■.-•  Aug.    1.  1908 

•Adiustmeat  Mortgage,  The   Denver  and  Rio 

Gfande  RR.  Co "ay    1,  191Z 

ToUl 

EQtTPiIE>-r  Trcst  Oblioatioxs:  . 

tE|uiniiie.,t  rrustMortgage.TheDenTerandBio 

Grande  HR.  Co.,  Series"  B" Sept.  1,  19C7 


Uiles 
Uortgaged. 


Date  of 

Bond. 


Maturity 
of  Bond. 


1,646.83 


I 


Author- 
ised. 

% 


— Amoont. 

^ Issued.' 

Htld  In 

Treasury 

and  by 

Trn«tee«. 

* 


33.71 

2,540.50 
2,540.60 
2,5 ,0  60 


July  15, 1836    Jan.l,19JS    35,570,000  1,445,000 

Jan.    1,1895    Jan.  1. 1936      6,382,000  — 

June  1,1888    June  1,1923      8,335,(»0  — 

fjoly    1,1889    July  1,1939    15,2O:.0M  10.003 

t  Aor     1  1899    Apr.  1,  1949    16.475,000  1,396,000 

j£.:    lill^    Jan.  1,1917         650.000  260,00« 

Aug.    1, 1908  Aug.  1, 1955  150.000,000  7,882,000 

M«y    1.1912    Apr.  !,  1932    25,000,000 


Held 
by  the 
Public 

$ 

34,125,003 
6,382,000 
8,335,000 

15,190,0X 

15,080  000 
390,000 

33,399,000 

10,000,000 


Anniul 

lukrtit 

on  Otbl 

B»te  ot    Held  by 

Int.   the  eobUo 

Jane  30, 

1:*15. 

« 


Gold. 

% 


4 

4J 
6 

4 

4 

4 

5 
7 


10,992,000    122,901,000 


Sept.    1,1907  Aug.  31, 1917       -  J^ _^6,000 


376,000 
lo!992,000    123,276,000 


1,365,000 

t87.UO 

416,760 

607,600 

605,200 
l6,60O 

1.669,9i0 

700,000 

5.665,290 

18,730 
5,684,040 


•  Semi-anaual  interest  contingent  upon  net  surplus  of  preceding  sii 
mo:iths  ending  June  30  or  December  31.  Interest  on  Adjustment  Mortgage 
Bonds  is  o  .mulaUve  aad  all  deferred  payments  will  be  due  and  payable  at 
maturity  of  the  bonds. 

t  T..e  priucipal  of  Equipment  Bonds  is  paid  at  the  rate  of  $75,000  »emi- 
Knnuall.v.  which  reduces  the  intereet  charge  every  sii  months  »1,87S. 


EQUIPMENT  TRUST,  June  30,  I9«S- 

AmoanC  Date  of 

..B"S.pt.l.l9D7  1,500,003  1,125,000  375,000   ll».l    l.S«'.f;St?r4°0^,'2'- 

1178  Inclntire. 
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SECURITIES    OWNED   AND    OTHER    INVESTMENTS,    JUNE    30,    1915. 


f.iy 


DESCEITTION 


SINKiua  FUNDS  : 
To  Bankers'  Trast  Co.  of  J<'ew  Tork,  Trastce,  Sinking  Fund  : 
First  ftnd  Refunding  ITortgage  Bonds,  The  Denver  &  Hio 

Grande  RR.  Co 

Costi  (to  be  invested)         

lUSCKLLAKEOL'S  PHYSICAL  PROPEBTT  : 

Real  Eftate      

One-fourtli  Interest — Ogden  and  Salt  Lake  City  Gas  Plant 
Leased  Rails  and  Fastenings  

INTESTMENTS  IN  ATPILIATED  COMPANIES— I'LJDBED  : 

Stocks — 

To  Bankers'  Trust  Co.  o!  New  Tork,  Trustee,  First  and  Re- 
funding Mortgage  : 
Capital  Stofk,  Western  Pacific  Ry.  Co 

To  'J'he  New  York  Trust  Co.,  Trustee,  Adjustment  Mortgage  : 
Capital  Stock,  Western  Pacific  Ry.  Co 

To  Rankers'  Trust  Co.  ol  New  Tork,  Trustee,  First  and  Re- 
funding Mortgafze  : 

Capital  Stofk,  The  Rio  Gr.inde  Junction  Ry.  Co 

To  The  New  York  Trust  Co.,  Trustee,  .Vdjustment  Mortgage  : 

Capital  Stock,  The  Rio  Grande  Junction  Ry.  Co 

To  Guaranty  Trust  Co.  of  New  York,  Trustee  : 

Capital  .Stock,  Utah  Fuel  Co 

To  Hankers'  Trust  Co.  of  New  Y'ork,  Trustee,  First  and  Re- 
funding Mortgage  : 
Capital  Stock,  The  Rio  Grande  &  South- Western  ER.  Co. 
Bonds — 
To  Bankers'  Trust  Co.  of  New  Tork,  Trustee,  First  and  Re- 
funding Mortgage : 

Second  Mortgage  Bonds,  Western  Pacific  By.  Co 

Notes — 

To  The  New  Tork  Ttust  Co.,  Trustee,  Adjustment  Mortgage  : 
Notes,  Western  Pacific  Ry.  Co. 


Number 
of  Shares 
or  Bonds 


Par  Taxub 


Amount 


500,000 
12.5,000 

:2,211i 

7,371i 

100,000 

1,493 
25,000 


645,000  00 
41,924  42 


203,328  37 

24,850  23 

9,915  00 


50,000,000  00 
12,500,000  00 

1,221,150  00 
737,150  00 


Total 


2.18,093  KO 


02,000,000  00 


1,958,300  00 
10,000,000  00 

149,200  00 

25,000,000  00 
14,252,915  45 


Book  ■yitCE 


Total 


113,860,415  45 

43,995,125  35 

LVVESTME.N-TS  IX  ATFIUATED  COMPANIES— UNPLEDGED  : 

Stocks- 

Capital  Stock,  The  Rio  Grande  Southern  RR.  Co 

35,7971 

3,579,737  50 

390,933  50 

Capital  Stock,  The  Pueblo  Union  Depot  &  RR.  Co 

81 1 

8,120  00 

28,120  00 

Capital  Stock,  The  Denver  Union  Terminal  Ry.  Co.  ... 

50 

5,000  00 

5,000  00 

Capital  Stock,  The  Salt  Lake  Citv  Union  Depot  &  BR  .  Co. 

1,001 

100,100  00 

100,100  00 

Capital  Stock,  The  Globe  Express  Co 

30,000 

3.000,000  00 

74,000  00 

Capital  Stock,  The  Colorado  Midland  Ry.  Co 

4,187,500  OO 

1,000,000  00 

Capital  Stock,  The  Western  Realty  Co.             

300,500  00 

300,500  00 

Securities  of  Boca  &  Loyalton  RR.  Co.  and  Associated  Co. ... 

3,005 

1.406,070  00 
12,587,027  50 

790,947  19 

2,689,600  69 

Bonds — 

First  -Mortgage  Bonds,  The  Rio  Grande  Southern  RR.  C  o.    ... 

1,511 

1,511,000  00 

1,004,366  63 

First  Mortgage  Bonds,  Utah  Fuel  Co 

065 

665,000  00' 

665,000  00 

First  Mortgage  Bonds,  Western     acific  Ry.  Co. 

75 

75,000  00 

67,500  00 

2,251,000  00 

1,736,866  63 

Notes- 

Notes,  Western  Pacific  Bv.  Co 

3,670,454  11 

Notes,  Salt  Lake  &  Alta  RR.  Co 

13,700  00 

3,684,154  11 

3,684,154  11 

Advances — 

Second  Mortgage  Bond  Coupons,  Western  Pacific  Ry.  Co.    ... 

3,750,000  00 
22,272,181  61 

3,750,000  00 
11,860,621  43 

Other  iNrasTJiEsrs— Unpled  ged  : 

Bonds — 

Funding  Bonds,  State  of  Colorado          

4 

4,000  00 

Funding  Bonds,  State  of  Colorado          

1 

500  00 

Gunnison  County  Bonds 

4 

400  00 

4,900  00 

4,900  00 

Miscellaneous — 

Orchard  Mesa  Irrigation  District  Warrant        

8  14 

The  Itenver  Reservoir  Irrigation  Co.,  Certificate  of  Indebted- 

ness             

35  74 

43  88 

38  14 

4,943  88 

4,938  14 

SPECIAI.  DEPOSITS  : 

To  The  New  York  Trust  Co.,  Trustee  : 

First  and   Refunding  Mortgage  Bonds,  The  Denver  &  Rio 

Grande  RR.  Co.  (Pledged)        

7,005 

7,005,000  00 

To  Blair  &  Co.,  Trustee  : 

First  Consolidated  Mortgage  Bonds,  The  Denver  &  Rio  Grande 

RR.  Co 

200 

200,000  00 

Cash  Proceeds,  Adjustment  Mortgage  Bonds,  The  Denver  & 

Rio  Grande  RR.  Co 

18,537  96 

7,223,637  96 

7,223,537  96 

INSURANCE  AND  OTHER  FVXDS  : 

Special  Renewal  Fund — 

First  Mortgage  Bonds,  The  Rio  Grande  Southern  BR.  Co.   ... 

266 

366,000  00 

172,900  00 

First  Consolidated  Mortgage  Bonds,  The  )Uo  Grande  Western 

KR.  Co 

SS 

88,000  00 

88,000  00 

First  Consolidated  Mortgage  Bonds,  The  Denver  &  Bio  Grande 

BR.  Co ■ ...         

51 

51,000  00 

51,000  00 

First  Consolidated  Mortgage  Bonds,  The  Denver  &  Kio  Grande 

RR.  Co 

3S 

16,000  00 

16,000  00 

Cosh  (to  be  invested)         

42,400  69 
463,400  69 

42,400  59 

370,300  89 

Other  Peferrfd  assets  : 

Western  Pacific  Rv.  Co.,  prior  to  March  5,  1 91  G  t 

Labour,  Material.  Rental.  &c 

.■115.412  f.K 

Co»nniission  on  Adjustment  Mortgage  Bonds.  Sold      

100,000  no 

Interest  on  .\djustment  Mortgage  Bonds  while  proceeds  were 

hell)  bv  Trustee 

59,621  11.'! 

Freight  and  Passenger  Balances 

501,051  18 

Ivquipment  per  Diem  Balances 

4S..'i63  49 

1.279,448  38 

1,279,448  38 

SECVRITIES   IS.OfED  OR  ASSfMED— I'XPI.EDr.En  : 

Canitil  stock.  The  Denver  i-  Rio  Grande  RR.  Co. 

^Ift 

4,130  00 

First  Consolidated  Mortgage.  The  I'enver  A  Rio  Grande  BR.  Co. 

1,178 

1,178,000  no 

First  ind  Uefundinp  Mirtgnge.The  T^envfrA-  R io Grande  BB.  Co. 

.132 

332,000  00 

First  Consolidated  Mortgage.  The  liio  Grande  Western  Kv.  Co. 

l,.-i07 

1,307.000  00 

! 

First  Trust  Mortgage.  The  Kio  (irande  Western  Rv.  Co. 

10 

10,0(>0  00 

First  .Mortgage,  Otah  Central  BB.  Co 

260 

260.000  OO 

3,091 .1!!*)  ro 

r.<i!»i,i.-o  i-n 

- 

686,924  42 


238,093  60 


4,284,962  S5 

590,885  43 
6,000,000  00 

110,371  63 

18,750,000  00 
14,252,915  45 
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CHESAPEAKE&OHIO  RAILWAY 

THIRTY-SEVENTH    ANNUAL    REPORT— FOR    THE    FISCAL    YEAR     TO    JUNE    30,    1915- 


Itichmond,  Va.,  September  16,  1915. 
To  the  Stocl-holdrrs  : 

The  Thirty-seventh  Annual  Report  of  the  Board  of  Direr- 
tors  for  the  fiscal  year  ended  June  30.  1915.  is  herewith 
submitted. 

The  average  mileage  operated  during  the  year  by  The 
Chesapeake  and  Ohio  Lines  was  2.369.2  miles,  an  increase 
over  the  previous  year  of  23.4  miles.  The  mileage  at  the 
end  of  the  year  was  2,371.7  miles,  an  increase  of  4.3  miles 
over  mileage  on  ,Tune  30,  1914.  See  schedule  on  page  12 
of  pamphkt  report. 

RESULTS    FOR   THE  YEAR. 

Yf«r  to 

June  30, 1915.       , Inc.  or  Dec , 

$  8                % 

...    3P,464,036  99  +  2,00«,173  10     +  5  35 

...    27,666,413  60  ■^  l,li)2,514  99    +  4-33 


Operating  rCTennea  were 
Operating  expenaefl  were 

Net  operating  rerenue  was 
T&xef  were 


11,907,623  43     +     861.668  11     +  7-80 
l,3a9,496  96    +      18,662  07    +  1-39 


Operating  income,  taxes  dedacted,  was     10  658,126  63 
Misoellaneooa  Income  was  1,018.219  08 


-     843.096  04     +  8-69 
- 1,126,431  18    -52-52 


Kentals  and  other  payments  were       ... 

Inoome  for  the  year  available  for  In- 
terest was  

Interest  (7625%  of  amoant  arallable) 
amounted  to      

Vet  looome  for  the  year,  equiralent  to 
4*24%  on  capital  stock  oatstandtng, 
amounted  to      

Divideini  paid  during  the  year  ;  One 
dividend  of  1% 

Remainder ,        


11,676,345  61 

814,767  13    -    138,449  99    -14'52 


10,761,678  48 


144,835  15    -  1-33 


8,098,041  86    +    163,394  02    +  2-06 


2,663,636  62    -    308,279  17    -10-37 
627,816  00 


2,035,720  62 


FINANCIAL. 

The  changes   in  funded  debt  in  the  hands  of   the  public 
during  the  year  were  as  follows  : — 

Retired. 

t 
82,000  CO 
36,'  OJ  00 
20,000  00 
23,000  00 
1,514.392  00 

1,675,392  00 


4  per  cent.  Big  Sandy  By.  First  Mtge.  Bond! 

4 percent  Coal  River  Rj.  First  Mtge.  Bonds     

4  per  Cent.  Greenbrier  Ry.  First  Mort.  Bonds  

4  per  cent.  Raleigh  and  South-Weeteru  Ky.  First  Mort.  Bonds 
Equipment  Trust  Obligatioaa      

Decrease         


Other  changes   in  obligations  shown  under   funded   debt 
on  balance  sheet  of  June  30,  1915,  were  : — 

Increase. 


ft  per  cemt.  First  Lien  and  Improvement  Mtge.  Bonds    3,147,000  00 
€  per  cent.  Equipment  Oontracta — General  Equip- 
ment Co 

S  per  oeat.  Equipment  Contract— Standard  Steel 
Car  Co 

5  per  Cent.  Bquipment   Contract — Central  Loco- 
motive and  Car  Worhi         169,750  00 

6  per  cent.  Bquipment  Contract — American  Loco- 
motive Co 147,300  CO 


3,454,060  00 
2,692,534  C2 


Payments. 

i 


16,600  00 
583,252  23 

56,637  15 
104,876  60 
761,465  98 


The  Five  per  Cent.  First  Lien  and  Improvement  Mort- 
gage Bonds  were  issued  during  the  year  for  additions  and 
betterments  and  other  capital  purposes.  The  entire  issue  of 
these  bonds,  $40,270,000  face  amount,  is  pledged  as  collateral 
for  your  Company's  Five-Year  Five  per  Cent.  Secured  Gold 
Notes,  no  part  of  the  unissued  notes  having  been  sold  during 
the  year. 

Mention  was  made  in  last  year's  report  of  the  sale  of 
your  Company's  holdings  of  "the  capital  stock  of  The 
Kanawha  and  Michigan  Railway  Company.  The  transaction 
was  completed  October  7,  1914,  netting  your  Company  a 
profit  of  $1,119,315.50,  which  sum  was  transferred  to  surplus. 
The  proceeds  of  the  sale  were  deposited  with  the  Trustee 
under  the  First  Lien  and  Improvement  Mortgage,  and  will  be 
re-invested  in  improvements  and  investments,  which  is  per- 
mitted  under  that  Mortgage. 

Your  Company  acquired  during  the  year  479  shares  of  the 
capital  stock  of  The  Chesapeake  and  Ohio  Northern  Railway 
Company  and  additional  shares  of  stock  of  WTiite  Sulphur 
Springs,  Incorporated,  and  of  Logan  and  Southern  Railway 
Company.  Additional  First  IMortgage  Bonds  of  Elkhorn  and 
Beaver  Valley  Railway  Company  were  acquired  at  par  in  reim- 
bursement for   advances  made  for  construction   purposes. 

Further  shares  of  stock  and  First  Mortgage  Bonds  of 
The  Chesapeake  and  Ohio  Railw.ay  Company  of  Indiana 
•were  issued  in  respect  of  the  cost  of  certain  additions  and 
betterments  made  to  that  line,  and  were  pledged  under 
your   Company's  First  Lien  and   Improvement  Mortg.age. 

A  statement  of  charges  to  property  accounts  will  be 
found   on  page   16  of   full  Pamphlet  Report,  showing  a  net 


addition  of  $3,024,127.55;  that  is,  .,§1,045,134.97  was  added 
to  cost  of  road  and  $1,978,992.58  was  added  to  cost  of 
equipment. 

A  schedule  of  securities  owned  .June  30.  1915.  will  bo 
found  on  page  17  of  Pamphlet  Report. 

During  the  past  six  years  your  Company's  increase  in 
capital  liabilities  in  hands  of  the  pxiblic,  its  principal 
acquisitions  of  stocks  and  bonds  of  other  companies,  and  its 
expenditures  for  equipment,  branch-line  con.struction,  second 
track  and  other  additions  and  betterments,  have  been  aa 
follows  ; — 

Par  Value  < 
Capital  Obligations  Usaed  or  Assume!  :  $  9 

General  Mortgage  4i°i  Bonds 3,716,000  00 

First  Consolidated  Mortgage  5%  Bond*      2,000,000  00 

Convertible  4*%  Debentures 31,390,000  00 

Three-Year  4^  •'„  Collateral  Trust  Notes      25,000,'X)0  00 

One-Tear  5%  Collateral  Trust  Notes 3,510,'X)0  03 

Five-Year  6%  Collateral  Trust  Notes  33,000,000  00 

Coal  River  Railway  Co.  First  Mortgage  4  Y,  Bonds      3,000,000  00 
Raleieh  and  South- Western  Ry.  Co.  First  Mort.  4  % 

Bonds      860,000  00 

Big  Sandy  Ry.  Co.  First  Mort.  4-'f.  Bonds 229.000  00 

Tirginia  Air  Line  Ry.  Co.  First  Mort.  5%  Bonds  ...       900,0  X)  00 

Bquipment  Trust  OertiDcates  Series  N        1,700,000  00 

Equipment  Contracts 4.084,390  00 

109,379,390  00 

Realising  103,786,715  • 

Less  —Capital  Obligations  Paid  or  Purchased  : 
Peninsula  Div.  First   Mtge.    6%   Bonds  maturing 

January  1,  1911 2,000,000  08 

Greenbrier  and  New  River  RR.  Go.  First  Mtge.  5% 

Bonds,  redeemed  February  1, 1911 339.000  00 

General  Funding  and  Improvement  Mtge.  5%  Bonds   7,302,00J  CO 
Greenbrier  Ry.  Co.  First  Mtge.  4%  Bonds  retired 


Nov.  1, 1911      

Three- Year  4i%  Collateral  Trust  Notes      

One- Year  5%  Collateral  Trust  flotes 

Equipment  Trust  Payments 

Through  Sinking  Funds  : 
Big  Sandy  Railway  Co.  First  Mortgage  4''^  Bonds 
Coal  River  Railway  Co.  First  Mortgage  4^i,  Bonds 
Greenbrier  Railway  Co.  First  Mortgage  4  Vq  Bonds 
Raleigh  t  S.- Western  Ry.  Co.  1st  Mtge.  4%  Bonds 

Costing 

Acqalsltions— Stocks  of ; 

The  0.  &  O.  Railway  Co.  of  Indiana 

Elkhorn  and  Beaver  Valley  Ry.  Co 

The  Gauley  and  Meidow  River  RR.  Co 

The  Hocking  Valley  Railway  Co 

The  Kanawha  an  i  Michigan  Railway  Go 

Logan  &  Southern  Ry.  Co 

Levisa  River  Railroad  Co.  (of  Ky.) 

The  Levisa  River  RR.  Co.  (of  Va.) „ 

Kanawtia  Bridge  and  Terminal  Co 

Toe  Silver  Grove  Land  and  Building  Co.     

Whit2  Sulphur  Springs,  Incorporated         

First  National  Bank  Building  Oorp  (Richmond, Va.) 
The  Chesapeake  and  Ohio  Northern  Railway  Co.  ... 
Miscellaneous      

Costing 

Bonds  of : 
The  0.  &  0.  Railway  Co.  of  Indiana  First  Mtge.  5% 
Klkhorn  and  Beaver  Valley  Ey.  Co.  First  Mtge.  5% 

Costing 

Properties  of : 

Oojl  River   Ry.  Co 

Raleigh  and  S.- Western  Ry.Oo 

Virginia  Air  Line  Ry.  Co.         

Costing 

Construction  of ; 

Extensions  of  Branch  Lines,  costing  

Second    Track   (173.1  miles)   and   Additions    and 


2,000  00 
25,000.000  00 
3,503,000  00 
10,967,000  00 

326  003  00 

157,000  CO 

118,000  00 

33,000  00 

49,749,000  00 


50,032,740  SS 
53,763,»74  42 


5,943,800  00 

30,000  CO 

116,300  00 

7,671,800  00 

4,029,200  00 

292,100  00 

50  000  00 

50,003  00 

403,000  00 

200,000  00 

2,550,000  00 

183,000    O 

47.900  00 

12,300  00 

21,578,400  00 


21,803,546  33 


6,774,000  00 
1,026,000  00 


7,800,000  00 


2,304,359.88 

816.562.42 

1,071,947.12 


1,557,707  90 


6,496,200  09 


«,192,8S9  48 


Betterments,  costing 


(Excluding  $2,214,490.08  expended  on  Chicago 
Line  to  April  30,  1915,  for  which  securities 
have  been  acquired.) 

Equipment ; 

Additional  equipment  acquired  Gess  retirals) 
(Excluding  $33,248.59  expendel  on  Chicago  Line 
to  April  30, 1915,  for  which  securities  have  been 
acquired.) 


...  15,081,219  47 


Costing 


*  See  previous  reference  to  this  stock. 


16,638,927  37 


18,865,092  67 


68,001,635  U 
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GENERAL    REMARKS. 

The   etiuipment   inventory   as    of    June   30,    1915,    was   as 
follows  : — 

Idc.  or  Dec, 

Locomotives  ovroed       605        +        19 

LocomotiTQS  leased         212       —       27 

Total 

Passenger  train  cars  owned     

FaseeDget-traln  cars  leased      

Total 

yreight-train  and  miscellaneous  cars  owned 23,911 

Freight-train  cars  leased         


817 

8 

358 

8 

29 

— 

387 

8 

911 

+    1,603 

435 

-      387 

Total  ... 


...    46,346        +    1,216 


The  changes  during  the  year  in  the  accrued  depreciation 
of  equipment  account  were  as  follows  ; — 

Btlance  to  credit  of  account  June  33, 1914       $4,212  54193 

A.m0QDt  credited  during  year  ended  June  30, 1915,  by  charges  to 
operating  expenses         786,491  51 

Giarges  to  account  for  :  Accrued  depreciation  on  equipment 
retired  during  year— 20  locomotives,  6  passenger,  1,0£0  freight  and 
work  cars,  $92,227.62  ;  accrued  depreciation  on  cars  changed  in 
class  during  year,  $2,526.15 94,753  77 

$691,737  74 


Balance  to  credit  of  account  June  30, 1915 
1915. 


$4,904,279  67 

1914.  Inc.  or  Dec. 
Operating  rerenaes  amounted 

to       $39,464,036  99  $37,459,863  89  +$2,004.173  10 

Net  operating  revenue         ...  11,907,623  49  11,046,965  38  +     861,658  11 

Operating  ratio          698%  705%  -                -7% 

Tons  of  revenue  freight  car- 
ried one  mile          8,138,347,516  7,064,650,082  -1-1,073.697,434 

Rtrenne  train  load,  tons      .„  906  870  +                  36 

Bevenue  tons  per  loaded  car...  32-3  30'9  +               1.4 

New  industries  were  established  during  the  year  as 
follows  :  16  manufactories  of  farm  implements  and  farm 
products,  15  manufactories  of  lumber  products,  and  30  manu- 
factories of  mineral,  metal,  and  other  products.  At  the 
close  of  the  year  there  were  215  companies  organised  for 
producing  coal  .-md  coke  on  your  Company's  lines,  with  a  total 
of  338  separate  mines,  of  which  319  were  in  actual  opera- 
tion. Of  the  1,219  colce  ovens  445  were  in  blast,  and  of  the 
10  iron  furnaces,  having  a  total  daily  capacity  of  1,490  tons, 
six  are  in  operation,  with  a  total  daily  capacity  of  950  tons 
of  pig  iron.  214  new  settlers  located  in  your  Company's 
territory  during  the  year,  these  settlers  having  purchased 
49,011  acres  of  land  from  private  parties,  with  an  investment 
of  $1,288,811. 

An  extension  of  Pine  Creek  Branch  of  Logan  and 
ijouthern  Railway,  eight-tenths  of  a  mile,  has  been  completed. 

The  construction  of  about  thirty  miles  of  the  Chesa- 
peake and  Ohio  Northern  Railway  has  been  begun  during 
the  year  from  a  point  near  Edgington,  Kentucky,  to  a  point 
near  Waverly,  Ohio,  on  the  Norfolk  and  Western  Railway, 
including  a  steel  bridge  across  the  Ohio  River,  which  is 
expected  to  be  completed  in  the  fall  of  1916.  Arrangements 
have  been  concluded  by  The  Chesapeake  and  Ohio  Northern 
Railway  Company  with  the  Norfolk  and  Western  Railway 
Company  by  which  trackage  rights  are  secured  over  the 
Norfolk  and  Western  Railway  from  a  connection  near 
Waverly,  Ohio,  to  the  line  of  the  Hocking  Valley  Railway 
at  Valley  Crossing  near  Columbus,  Ohio,  which  provides  a 
through  route  from  your  Company's  main  line  to  the  line 
of  the  Hocking  Valle.y  Railway. 

The  revenue  coal  and  coke  tonnage  was  21,325,742,  an 
Jncrea.se  of  10.8  per  cent.  ;  other  revenue  freight  tonnage 
was  8,722,712,  an  increase  of  3.0  per  cent.  Total  revenue 
tonnage  was  30,048,454  tons,  an  increase  of  8.4  per  cent. 
Freight  revenue  was  $31,288,536.62,  an  increase  of  8.4  per 
cent.  Freight-train  mileage  was  8,979,417  miles,  an  increase 
of  10.6  per  cent.  Revenue  ton  miles  ■were  8,138,347.516,  an 
increase  of  15.2  per  cent.  Ton  mile  revenue  was  3.84  mills,  a 
decrease  of  6.1  per  cent.  Revenue  per  freight-train  mile  was 
$3,484,  a  decrea-iie  of  2.0  per  cent.  Revenue  tonnage  per 
train  mile  was  905  tons,  an  increase  of  4.1  per  cent.  ;  in- 
cluding Company's  freight,  the  tonnage  per  train  mile  was 
962  tons,  an  increase  of  3.8  per  cent.  Tonnage  per  loco- 
motive, including  Company's  freight,  was  870  tons,  an 
increase  of  5.2  per  cent.  Revenue  tonnage  per  loaded  car 
Was  32.3  tons,  an  increase  of  4.5  per  cent.  Tons  of  revenue 
freight  carried  one  mile  per  mile  of  road  were  3,435,061,  an 
increase  of  14.1  per  <ent. 

There  were  6,487.803  passengers  carried,  a  decrease  of 
0.1  per  cent.  The  number  carried  one  mile  was  269,379,558, 
a     decrease     of     7.6     per     cent.     Passenger     revenue      was 


$5,696,088.37,  a  decrease  of  6.5  per  cent.  Revenue  per 
passenger  per  mile  was  2.115  cents,  an  increase  of  1.1  per 
cent.  Number  of  passengers  carried  one  mile  per  mile  of 
road  was  113,700,  a  decrease  of  8.5  per  cent.  Passenggr- 
train  mileage  was  5,008,603.  a  decrease  of  4.2  per  cent. 
Pa.ssenger  revenue  per  train  mile  was  $1,137,  a  decrease  of 
2.5  per  cent.  ;  including  mail  and  express,  it  was  $1,345, 
a  decrease  of  1.7  per  cent.  Passenger-service  train  revenue 
per  train  mile  was  $1,375,  a  decrease  of  1.8  per  cent. 

There  were  7,353.2  tons  of  new  rails  (3,054.1  tons  100-lb. 
and  4,229.1  tons  90-lb.)  equal  to  49.8  track  miles,  used  in 
renewal  of  existing  main  tracks.  2,252  tons  of  relaying  rail 
were  laid  in  various  parts  of  the  lines,  with  an  aggregate 
expenditure  of  $29,359.00.  13,500  tons  of  100-lb.,  3,ou0  ions 
of  90-lb..  and  500  tons  of  125  lb.  rail  were  purchased  after 
July  1,  1915,  a  portion  of  v.hirh  has  been  laid  prior  to  the 
date  of  this  report. 

The  average  amount  expended  for  repairs  per  locomotive 
operated  was  $3,013.29;  per  passenger-train  car  $920.85;  per 
freight-tr.iin  car  $81.88. 

Mr.  Frank  A.  Vanderlip  resigned  as  a  director  and  mem- 
ber of  the  Executive  Committee  August  20,  1914,  and  Mr. 
Charles  E.  Graham  was  elected  a  director  and  member 
of  the  Executive  Committee  on  that  date  to  succeed  Mr- 
Vanderlip. 

The  Board  renews  its  acknowledgment  to  the  officers  and 
employees  for  faithful  and  efficient  services  performed  during, 
the  year. 

By  order  of  the  Board  of  Directors. 

FRANK   TRUMBULL,  Chairman. 
(;E0.  W.  STEVENS,   President. 

GENERAL  INCOME  ACCOUNT. 


, Year  to 

Juno  30 , 

— Inc.  or  Deo. 

. 

Operating  Revenues — 

1916. 

$ 

31,288,536  C2 

1914. 

i 

28,866,510  10  +: 

s 

V 

Freight  Traffic 

,422,020  46 

8-1 

Passenger  Traffic 

6,696,088  37 

6,098,058  96  — 

401,970  69 

6-0 

Mails 

•138,666  73 

426,967  03  + 

11,699  70 

2-7 

E.xpress 

602,911  91 

636,785  75  - 

33,873  84 

5-3 

Miscellaneous 

1,437,833  30 

1,431,635  99  + 

6,297  37 

•1 

Total  Traus.  Revenues 

39,464,036  99 

37,469,863  89  +: 

,004,173  10 

51 

Operating  Expenses — 

Maiut.    of    Way    and 

Structures  

4,694,522  17 

4,149,457  27  + 

646,064  90 

13-1 

Maint.  of  K(iuipment... 

8,243,170  36 

7,827,659  63  + 

416,510  S3 

5-S 

Traffic             

6.50,406  20 

669,283  00  — 

18,876  80 

2-S 

Transportation 

12,896,078  82 

12,532,329  07  + 

363,749  75 

2-9 

Misc.  Operations 

232,347  26 

S48,347  38  - 

16,000  12 

0-4 

General           

873,882   70 

980,822  26  - 

112,939  56 

11-4: 

Trans,  for  luvestmeut 

— Cr. 

33,994  01 

--           + 

33,994  01 



Total  Oper.   Espouses    27.556,413  60    26,413,888  51  4-1,142,514  99 

09-8%  70-6%  -     0-7 

Xot  Operating  Bevenue   11,907,623  49    11,046,905  38-)-    861,068  11 
Income     from     other 


4-3. 

7-S- 


Sources — 
Hire  of  Equipment    ... 
Int.  from  Investments 

and  Accounts 
Miscellaneous 


Cross  Income 
Deductions   Jrom    Gross 

Income — 
I  iiterest  on  Debt 
Taxes  ... 
Rentals  Leased  Roads, 

.IointTracks,&c.  ... 
Loss  on  0.  &  O.  Grain 

Elevator     

Miscellaneous 


684,832  80  -    007,200  70  88-7 


635,345  97 
305,241  07 


1,168,027  93  -    532,081  96 
291,789  63  +      13,451  54 


1,018,219  08       2,144,650  26  -1,126,431  18 
12,925,842  67     13,190,615  04  —    264,773  07 


8,098,041  SO 
1,349,490  90 

800,074  09 

Cr.  88,096  23 
43,389  27 


7,934,047  84  -1-  163,394  03 

1,330,934  89  -|-  18,563  07 

835,077  32  +  24,996  77 

02,016  28  -  151,312  51 

65,623  62  -  12,134  25 


Total  Deductions      10,202.305  95    10,218,799  8.5  +      43,500  10 
Ket  Income 2,063,636  02       2,971,815  79-    308,279  17 


43-6- 
4<l> 


52-5- 

2a 


21 
1-1 


241-7 
21-9^ 

"1 

10-4 


Amounttocreditof  l'roritandLoss.rune30,1914  

Amount  of  Net  Income  for  year  ended  June  30, 1915,  iransfcrred 
to  I'rolit  and  Loss  

;;.-<lurf— Dividend  Xo.  32  of  1%  paid  December  31.  1914       ... 

Balance  of  Discount  on  Vive  Year  Secured  Gold 
Notes  sold  previous  year  and  expenses  in  con- 
nection with  bonds  and  notes  issued   

Refunds  under  West  Virfinia  two  cent  fare  law.. 

Settlement  of  judgment  in. McKcll  Suit 


$1,561,833  3» 

2,663,536  63 

$4,225,370  Ol 
027,816  Oft 

$3,597,554  01 


$1,647,679  44 

1,637  50 

125,000  00 


1,774,310  94 


.Ic/.f— Profit  on   Kanawha  and   Michigan  K.r. 

Co.  Stock,  sold  

Sundry  adjustments         

Halancetocrcdi;ofrrofitandLo$sJune30,1915 


$1,833,23*  07 


$1,119,315  50 
4,987  20 


1,124,302   7S. 
$2,947,SJ9  83. 
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QENERAL  BALANCE  SHEET,   JUNE  30,    ipiS- 


ASSETS.  i 

(Excluding  Stocks  and  Bonds  owned  of  Tlie  C.  tt  O.  Ey.  Co.  of  Indiana  and  o 

tne  C.  &  O.  Equipment  Corporation.) 
Property  Investment — 

Cost  of  lioad      5171,906,286  0.') 

Cost  of  Equipment       49,911,903  17 


Accrued  Depreciation  of  Equipment — Cr.   ... 


S-'21,818,189  22 
4,904,2 ;9  67 


LLVBILITIBS. 
(Excluding  Stocks  and  Bonds  owned  of  the  C.  &  O.  Ry.  Co.  of  Indiana  and  o 
tae  C.  tfc  O.  Equipment  Corporation.) 
Capital  Slock — 

Common  J62, 792,600  00 

First  Preferred 3,000  00 

Second  Preferrea  200  00 


$216,913,909  55 
Secttrities  of  PTOpruiary^  AfTdialfd  and  ControHed  Companies — Pltdgi  d. — 

Stocks      »il,049,o99  44 

Bonds      8,098.112  01 


Securities — Issued  or  Assumed — Pledged — 

Bonds      

(Includes  First  Lien  and  Improvement  Jlortgacc  5% 
Bonds  $40,270,000  00.     Sec  Contra.) 


Miscellaneous  Investments — 

i'liysical  I'roperty         ...         

Special  Funds,  and  Funded  Dchl  Issued  and  Jieserved — 

Potts  Creek  Branch — Cash      

lialeigh  and  South-Westcm  Kailway  Co.  Bonds  authenti- 
cated in  advance  of  construction  ...         

.Special  Deposits  account  of  Construction 

(Includes  Cash  and  ^Notes — Proceeds  K.  &  il.  By.  Co. 
Stock  Sale.) 


$14,117,711  45 
40,270,001  00 

S54,417,712  45 
305,424  09 


$43,641 


40,000  00 
4,086,710  42 


4,170,351  69 

68,893,488  23 

$275,807,397  78 


Working  Assets — 
Cash  in  Treasury 
Cash  in  Transit 


$578,788  80 
957,762  12 


Ca.sh  deposits  to  pay  Interest  and  Dividends 

Cash  deposits  to  pay  Equipment  Trust  Principal  ... 

Cash  deposits  to  pay  Matured  Bonds  and  8crip     ... 

Cash  deposit  to  pay  Ta.ves     ...         

Loans  and  Bills  Receivable 

Trallic  Balances  

-Vgents  and  Conductors  

Miscellaneous  Accounts  Receivable 

Other  Working  Assets  


Materials  and  Supplies.. 


$1,536, 
304 
112 

11 
103 
158 
879, 
1,003, 
878, 

3 


540  98 

,577  80 
,000  00 
,174  17 
,188  r,d 
,860  82 
409  96 
,709  43 
,817  47 
301  32 


Common — the  Chesapeake  and  Ohio  Railway  Co.  of  Indiana 


Funded  Debt— 
First  mortgage,  Kineon  Coal  Co.,  6%  Bonds 

Secured  Gold  Notes,  5%         

First  mortgage,  Terminal,  &c.,  6%  Bonds  ... 
General  tunoing  and  Improvement,  5%  Bonds    . 

Convertible,  4i%  Bonds         

First  niortgage,  R.  &  S.  W.  Railway,  4%  Bonds  . 
Flisfc  0>.isolidatedmortgage,5%  Bonds 
I'l.rt  mortgage,  Craig  V  alley  Branch.  5%  Bonds  . 
FiroouiortgagcLrreenDrier Railway. 4%  Bonds 
First  mortgage,  Warm  Springs  Branch,  o%  Bonds  . 
FirstmortgagcBigSandy  Kailway, 4%  Bonds 
j'irst  mortgage,  Paint  Creek  Branch,  4%  Bonds 
F'irst  mortgage.  Coal  River  Railway,  4%  Bonds 
First  mortgage.  Potts  Creek  Branch,  4%  Bonds 
First  mortgage,  Va.  .Vir  Line  Railway,  o%  Bonds 
First  mortgage,  R.  &  A.  Division,  4%  Bonds 
Second  mortgage,  R.  A;  A.  Division,  4%  Bonds 
General  mortgage  4^%  Bonds  


Equipment  Trust  Obligations  and  Contracts 


$62,795,800  00 
1,200  00 

$62,797,000  00 


,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  CO 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
1,000  oo 
1,000  00 
,000  00 


$166,686,000  00 

6,413,163  21       '■ 


1915 

$200, 

1919 

33,000, 

1922 

143, 

1929 

3,698, 

1930 

31,390, 

1936 

862, 

1939 

29,858, 

1940 

650, 

1940 

1,801 

1941 

400, 

1944 

4,674 

1945 

539 

1945 

2,843 

1946 

600 

1952 

900 

1989 

6,000 

1989 

1,000 

1992 

48,129 

173,099,163  21 


First  Lien  and  Improvement  Mortgage,  5%  Bonds  (see 
Contra)  1930 


Securities  in  Treasury —  Unpledged- 

Stocks     

Bonds      


$5,075,880  54 
2,581,952  18 


$4,764,403  45 
1,543,903  00 


6,308,306  45 


Deferred  Assets — 

Unmatured  Interest,  Dividends  and  Rents  

Advances  to  Proprietary,  Atbliated  and  Controlled  Companies 
Advances,  Working  Funds (iast  Freight  Lines,  &C.) 
Special  Deposits  with  Trustees,  Various  Mortgage  I  unds    ... 
Cash  and  teccurities  in  Sinking  and  Redemption  l-'unds 
Cash  and  Securities  in  Insurance  Reserve  Fund 

BSundry  Accounts  


Total 


$75,147  61 
99,961  90 
37,675  93 
94,770  99 
61,167  24 
9,971  41 

387,488  42 

756,183  SO 

14,722,322  67 

$290,529,720  45 


Working/  Liabilities — 

Loans  and  Bills  Payable         

Trallic  balances 

.Indited  Vouchers  and  Fay  Rolls      

Unpaid  Wages  ... 

Miscellaneous  ^U;counts  Payable        

Matured  Interest  and  Dividends  Unpaid  ... 
Matured  Mortgage  and  Secured  Debt  Unpaid 
Other  Working  Liabilities       


Deferred  Liabilities — 

Unmatured  Interc.st  and  Rents 

Taxes  Accrued 

Sundry  .\ccoimts         


Appropriated  Surplus — 
Additions  to  Property  through  Income  since  .Tune  30, 190  7 

Reserve  invested  in  Sinking  Fund 

Reserve  Invested  in  Other  Reserve  F'unds 


40,270,000  00 
$276,106,163  21 


95,000  00 

409,645  46 

3,737,869  15 

45,985  61 
292,756  72 
381,832  66 

11,174  17 

69,573  37 

$5,043,827  03 


$1,889,997  36 

1.332,088  02 

131,916  16 


Profit  and  Loss — Balance 


Tot  111 


3,354,001  64 
$8,397,828  67 


$2,984,365  23 

23,862  20 

9,971  41 

$3,018,188  84 
2,947,639  83 

5,965,728  67 


$290,529,720  45 


This  Company  is  also  liable  as  a  guarantor  of  the  following  securities  in  hands  of  the  public — the  Chesapeake  and  Ohio  Gram  Elevator  Co..  1  irst  Mortgage 
4%  Bonds  due  19'38,  8820,000 ;  The  Chesapeake  and  Ohio  >iorthern  Railway  Co.,  5%  Gold  Notes  due  1915,  $600,000  ;  Norfolk  leiminal  ano  Transputation 
Oo.,  First  Mortgage  o%  Bonds  duo  1948,  $600,000  ;  Western  Pocahontas  Corporation.  First  ifortgiige  4}%  Bonos  due  1945,  $750,000  ;  Western  Pocahontas 
Corporation,  Extension  Mortgage,  No.  1,  4J%  Bonds  duo  1945,  $83,000  ;  Western  Pocahontas  Corporation,  E.xtension  Mortgage,  No.  2,  4^%  Bonds  due  1946, 
$51,000;  Louisville  and  .lellersonville  Bridge  Co.  Mortgage  (C.  &  O.  proportion,  one-third)  4%  Bonds  due  1946,  $4,600,000  ;  Richmond-Washington  Co. 
Collateral  Trust  Mortgage  (C.  &  O.  proportion,  ouo-sixthj  4%  Bonds  due  1943,  $10,000,000. 


MISCELLANEOUS.  , 

Acme  Tea  Chest  Co. — Final  dividend  of  7^%  on  Ordin- 
ary, making  10%   for  the  year. 

Alor  Pongsu  Rubber  Estate. — Interim  dividend  of  5%, 
less  tax. 

Babcock     .\nd     Wilcox. — Interim     dividend  of     6%     on 
Ordinary,  tax  free. 

Balmoe.al    (Ceylon)    Estates    Co. — Interim  dividend    of 
7%,  less  tax,  on  Ordinary. 

Bank    of   Adelaide. — Interim  dividend    for  half-year  at 
8%    per  annum. 

Bank     of     Scotland. — Dividend     for     half-year     ended 
August  31  at  rate  of  16%   per  annum,  less  tax. 

BoMB.iY  Gas  Co. — Interim  dividend  of  3%. 

Britain   Steamship   Co. — Interim   dividend    of    10*.    per 
share,   tax  free. 

British   General   Insurance   Co. — Interim    dividend   at 
the  rate  of  5%   per  annum. 

Buckley   and   Nunn. — ^Dividend  at   the  rate  of  5%    per 
annum,  tax  free,   on  Ordinary,  making  7^%   for  the  year. 

Ceylon    (Para)    Rubber    Co. — 'Dividend    of    12^%,    less 
tax. 

Chaplin,   W.   H.,  and  Co. — Interim  dividend  of  2^%. 

Cheras    Rubber     Estates. — Interim     dividend    of    2^% 
(actual),    less  tax. 

City  of  Santos  Improvements  Co. — Interim  dividend  on 
Ordinary. 

Clan    Line    Steamers. — Interim    dividend    of     25.*.     per 
share,    tax  free,  on   Ordinary. 

Commercial  Union  Assurance  Co. — Interim  dividend  of 
lOs.  per  share,  less  tax. 

Consolidated    Malay    Rubber    Estates. — Interim    divi- 
dend  of  4(1.  per   share,  less   tax. 


Craighead  Tea  Co. — Interim  dividend  of  8%,  less  tax, 
on   Ordinary. 

Direct  United  States  Cable  Co. — Interim  dividend  of 
2s.  per  share,  less  tax. 

Edin'buhgh  T^mvestment  Trust. — Interim  dividends  on 
Deferred  stock  at  rate  of   12%   per  annum,  less  tax. 

Evans,  D.  H.,  and  Co.  Founders'  Shares. — No  interim 
dividend   will   be   paid. 

Freehold  and  Leasehold  Investment. — Dividend  at 
the  rate  of  2^  %  per  annum  on  Ordinary,  making  2-^  %  for  the 
year. 

Frome  United  Breweries  Co. — Further  dividend  of 
6%,  making  10%. 

Gandy  Belt  Manufacturing. — Interim  dividend  of  4% 
(actual),  less  tax. 

Guuv-Kalumpong  Rubber  Estates.- 
1.?.    per   share,   less   tax. 

Heawood  Tin  and  Rubber  Estate.- 
3%    actual,   less  tax. 

HiGGODA  Rubber  Estate.— Interim  dividend  of  4%  en 
Ordinary,   less  tax. 

Highlands  and  Lowlands  Para  Rubber  Co. — Interim, 
dividend  of  5%    (actual),  less  tax. 

Imperial  Tobacco  Company  of  Canada. — Interim  divi- 
dend of  li%   on  Ordinary. 

International    Linotype. — Interim  dividend    of   2^%. 

Lancashire  Dynamo  and  Motor  Co.— Interim  dividend 
at  rate  of  6%   per  annum  on  Ordinary. 

Lin-doola  Tea  Co.— Interim  dividend  of  2%,  less  tax, 
on    Ordinary. 

London  "and  Thames  Haven  Oil  Wharves.— Interim 
dividend   at  rate  of   5%    per   anniim,  less  tax,  on   Ordinary. 

LoNGAi  V.\LLEy  Tea  Co.T-;Jnterim  dividend  of  2%,  less 

tax.  ;-; 


-Interim  dividend   of 
-Interim  dividend  of 
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MEETINGS 

OF    PXJBILJC    COI^PAIYIEIS. 


THE  RDBBER  PLANTATIONS  INVESTMENT  TRUST, 
LIMITED. 

The  sixth  ordinary  general  meeting  was  held  on  October  S 
iit  the  Cannon  Street  Hotel,  Cannon  Street,  E.G.,  -Mr.  Charles 
Ai+hur  Lainpar<i   (the  Chairman)  presiding. 

-Mr.  J.  S.  Woodward,  A.C.A.,  on  behalf  of  iNIessrs. 
Harrisons  and  Crosfield,  Limited,  the  Secretaries,  read  the 
jiotiee  convening  the  meeting  and  the  report  of  the  auditors. 
The  Chairman  :  Ladies  and  Gentlemen, — The  report  and 
:i.  roujits  have  been  circulated  now  for  some  considerable 
I  line,  and  I  have  no  doubt  you  will  allow  me  to  take  them  as 
I.  Md.  In  the  fir.st  instance,  we  have  to  regret  the  absence 
of  two  of  our  directors  to-day  ;  but  I  feel  quite  sure  that, 
when  1  tell  you  the  reason,  you  will  agree  with  me  that  there 
ia  'no  necessity  on  my  part  to  apologise  for  that  absence, 
Wause  they  have  both  placed  their  services  at  the  disposal 
of  the  State,  which  has  the  first  claim  in  the  present  crisis 
on  every  one  of  us  who  can  be  of  any  use.  In  regard  to 
Captain  Hoare,  he  is  with  his  regiment,  and  in  regard  to 
Sir  Frank  Swettenham,  he  is  working  very  hard  indeed  at 
that  much  abused  office,  the  Pre.ss  Bureau.  Pursuing  my 
usual  custom,  I  will  first  of  all  review  the  figures  of  the 
balance  slu'et. 

The  Balance  Sheet. 
Turning  to  the   liabilities  side,   you  will  see  there   is  no 
change  in  our  authorised  capital,  which  remains  at  £2,000  C''.)0 
.'iterling.     The   issued  capital  is  £1.401,558 — I  am  giving   it 
to   you    in    round    figures — as    against    £1,400,000,     and     the 
called-up  capital    is    £894,711,   as  against    £725,736   a  year 
ago — an    increase  of  £168,974.     This   increase   is  due  to  the 
call  of  2.S.  6d.,  made  in  January  last,  and  the  balance  is  due 
to   the '  exercise   of    1,558  options.      The   premiums  account 
remains   the    same    as    it   was    last    year — £382,377.       Loans 
amount   to   £417,633,  as  against    £257,000  last  year,  or  an 
increa.se    of    £150,535.       The     profit     and      loss    account-    is 
£109,309,   against   £107,655— an   increase    of   £1.654.      Turn- 
ing to  the  assets  side,  the  investments  in  shares  and   deben- 
tures amount   to  £915,189,  as   against  £862,789   last  year— 
an  increase  of  £52,400.     The  liability  for  calls  not  yet  made 
is   £55,015,  as  against  £79,480   last  year,   or  a  decrease  of 
£24,467.     The   cost  of  projx-rties  and  development   amounts 
to  £755,021,  a«  against   £596,769    last   year,   an    increase   of 
£158,252.      Debt<us  are    £1,764,   as  against   £7,207   a    year 
ago,   a  decrease  of   £5,443.      Loans  are  £115,080,   as  against 
£19,929  last  year,  an  increase  of  £95,151 ;  and  cash  at  bank 
is    £21,925,    as  against    £18,299    last   year,   an    increase   of 
£5,626.      The   net  result   of   all   these    figures    which   I   have 
given   you   is    that   the    funds   employed    have    increased    by 
£305,803,    and  this   increase  is  m;*le  up   as   follows  : — New 
investments   and    calls     have    absorbed    £52,400,     properties 
£158,252,   and   loans  made  £95,151;    total,   £305,803.      And 
the.se  funds  have   been   provided   by  : — Increased   capital  re- 
ceipts,  £164.588;  loans  received,  £159,761;  and  the  increase 
in   profit   and    loss,   £1,654,    which   make   up   the  same  total 
of  £305.805.     The   incrca.se   in  investments  is  partly  due  to 
<-alls,  which  have  amounted  to  £51,670,  and  new  investments, 
which   liave    al>s<:)rbed   £20,750.      The   increase  in  properties 
is  due   to   their  gradual   development ;    and   the   increase   in 
loans  is  due  to  the  necessity  to  find  funds  for  some  of  the 
companies    in  which   we   are  largely    interested,    and   which, 
under  present   conditions,  they  could    not   get   by  the   usual 
method    of   issuing    fresh   capital.       In  this   connection  your 
auditors    refer   to   the    amount    which,    if    called    upon,    the 
Trust   is    liable   to  advance    under   agreements    with   various 
com|)anies  in  which  it  has  large  interests.     I  might  mention 
that  this  liability  is  spread  over  a  long  perirxl  in  any  ease, 
and  that  whatever  is  advanced  is  well  secured. 

Valae  of  the  Trast's  Investments. 

The  amount  invested  in  the  Companies  printed  in  the 
report  is  £900.923,  and  it  accounts  for  98.4%  of  the  total 
investments  held.  Those  not  given  amount  to  only  1.5%, 
and  they  are  quite  small  holdings.  Loans  and  investments 
together  amount  to  £1,030,270,  and  of  this  amount  73.06% 
is  invested  in  sterling  shares,  3.16%  in  rupee  shares,  3.30% 
in  guilder  shares,  and  20.48%  in  sterling  Debentures  and 
secured  loans.  A  valuation  of  the  shares  based  on  the 
current  market  prices  at  March  31  was  made  as  usual  by 
the  Company's  brokers,  and  it  .showed  a  depreciation  then 
of  £193,506,  against  a  depreciation  in  the  corresponding 
period  of  the  previous  year  of  £198,788.  This  shows  an 
improvement,  a  recovery  of  rather  over  £5,000  between 
March  1914  and  March  1915.  At  the  date  of  our  last  meet- 
ing, however,  those  of  you  who  were  present  will  rememl>er 
that  I  pointed  out  that  the  depreciation  then — i.e.,  in  July 
1914 — had  risen  to  £275,641.  but  the  depreciation  now,  taken 
out  last  night,  has  gone  the  other  way,  I  am  glad  to  say, 
for  our  depreciation  Tias  gone  down  to  £161,000,  which  shows 
the  decided  improvement  between  (lie  position  at  this  meetinir 


to-day  and  the  meeting  that  we  had  in  July  1914  of  £114,000. 
This,  I  think,  is  a  most  encouraging  factor.  We  have  always 
stated  that,  in  our  judgment,  the  depreciation  which  we  have 
had  to  record  for  a  considerable  time  past  was  largely  arti- 
ficial, and  that  it  would  gradually  disappear  as  our  pro- 
perties came  into  bearing,  and  this  year  the  figures  which 
I  have  given  you  show  that  we  have  made  very  distinct 
progress  in  that  direction,  and  that  too  in  spite  of  a  great 
deal  of  depression  due,  of  course,  to  the  War. 

Development  of  Properties  Owned. 

Turning  to  the  properties  owned  entirely  by  this  Trust, 
as  I  have  mentioned  the  amount  invested  in  them  is 
£755,021.  The  development  of  these  properties  at  present 
is  the  most  important  part  of  this  Trust's  operations, 
and  when  they  become  reve'nue  producing  we  shall  derive 
from  them  a  very  large  portion  indeed  of  our  profits. 
The  long  wait  necessary  between  planting  and  a  profit- 
able return  is  gradually  coming  to  an  end,  but  so  far  the 
tea  and  the  rubber  could  not  and  have  not,  of  course, 
contributed  in  any  way  towards  our  revenue.  The  total 
area  of  these  properties,  as  set  forth  in  the  report,  amounts 
to  54,577  acres.  At  the  date  of  the  balance  sheet  we  had 
planted  6,019  acres  in  tea  and  5,613^  acres  in  rubber,  and 
tea  in  course  of  planting  was  2,475  acres — a  total  of 
12,107^  acres.  Since  our  last  report  this  shows  an  in- 
crease in  the  planted  area  of  1,299^  acres — 1.145  acres  of 
which  are  in  tea  and  154^  acres  in  rubber.  This  planted 
area  is  divided  into  nine  estates,  instead  of  10  a  year  ago, 
two  in  Sumatra  having  been  amalgamated  to  facilitate 
superintendence  and  economise  in  the  management.  Eig:ht 
of  these  estates  are  in  Sumatra  and  one  in  Southern  India. 
Of  the  Sumatra  estates  six  are  planted  in  tea  and  two  in 
rubber.  Of  the  estate  in  Southern  India,  practically  half 
is  planted  in  tea  and  half  in  rubber,  the  two  cultivations, 
of  course,  being  kept  separate.  For  convenience  in  book- 
keeping the  accounts  of  the  estates  run  from  January  to 
December,  and  our  object  in  this  is  the  desire  to  incor- 
porate in  the  Trust's  accounts — which  cover,  of  course,  the 
period  from  April  to  March— the  accounts  of  the  proper- 
ties without  undue  delay,  although  this  year  I  regret  very 
much  that  there  has  been  delay,  a  delay  which  has  been 
inevitable  and  entirely  beyond  our  control. 
Tea  Production  in  Sumatra. 

With  regard  to  the  estates  situated  in  Sumatra,  during 
the  past  year  the  first  factory  for  tea  was  in  work  and 
))roduced  its  initial  crop  of  513,390  lb.  As  you  will  see 
from  the  report,  this  initial  crop  cost  all-in  10.66</.,  realised 
9.03rf.,  and  left  a  loss  of  £3,405,  which  has  been  diarged  to 
profit  and  loss  account.  It  would  have  been  a  perfectly 
legitimate  thing,  of  course,  to  charge  that  to  capital.  Tho 
high  cost  of  this  initial  crop — of  any  initial  crop — really  is 
inevitable,  both  in  tea  and  rubber ;  but  it  is  no  guide  at  all 
to  what  the  eventual  cost  of  production  will  be.  As  the  area 
gets  into  full  bearing  yields  will  increase  and  costs  come 
clown,  and  even  during  the  current  year  we  look  for  a  very 
considerable  profit  from  our  tea.  We  are,  moreover,  satis- 
fied—and that  is  the  great  thing,  I  think,  which  you  shoiild 
have  in  your  minds— that  in  due  course  our  tea  will  be  pro- 
duced at  a  low  cost  and  yield  us  a  very  good  profit.  Later 
on  I  shall  give  you  some  figures  which  we  have  had  by  tele- 
gram, which  will  show  you  how  satisfactorily  the  costs  are 
already  coming  down.  Our  second  tea  factory  we  expect  was 
completed  at  the  end  of  September,  and  the  third  factory 
will  be  finished  a"t  tho  end  of  this  year,  or  early  next  year. 
There  have  been,  of  course,  many  difficulties  to  contend  with 
in  developing  tea  estates  in  Sumatra,  a  country  which  was 
entirely  new  to  this  industry,  and  these  difficulties  have,  of 
course,  been  accentuated  this  year  very  much  by  the  W'ar ; 
but  while  the  cost  of  opening  has  been  high— higher  than 
we  expected — tlio  growth  of  the  business  is  splendid,  and  the 
vield  per  acre  will  be  liighly  satisfactory,  and  considerably 
"higher  than  we  originally  anticipated.  This  is  borne  out  by 
the  reports  from  Mr.  Cockburn,  who  lias  spent  the  whole  of 
his  life  in  Ceylon  in  growing  tea,  and  whose  visits  to 
Sumatra  we  refer  to  in  our  report.  There  was  a  doubt  when 
we  originallv  started  planting  tea— there  must  have  been  a 
doubt  fn  a  pTace  where  no  tea  had  been  planted  before — but 
I  am  glad  to  say  that  this  doubt  has  been  set  at  rest; 
there  is  no  doubt  about  the  yield  and  no  doubt  about  tho 
quality. 

Bnbber  Froduction  Commenced. 
Turning  to  the  rubl>er,  the  two  estates  that  we  have  in 
rubber  are  Siantar  and  Simarito,  The  first  one  is  1.559^ 
acres  and  Simarito  is  1,454  acres,  a  total  of  3.0131  acres; 
The  initial  crop  from  these  two  estates,  secured  this  year, 
amounted  to  26.450  lb.,  and  the  proceeds  and  costs  of  this 
liMve  been  taken  to  development.     They  about  balance.     The 
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condition  of  the  rubber  estates  is  reported  to  be  entirely 
eatisfactory,  and  the  new  permanent  factory  on  the  Siantar 
estate  was  expected  to  be  completed  by  the  end  of  Sep- 
tember, and  the  one  for  Simarito  will  be  completed  at  a 
later  date.  As  the  two  estates  adjoin,  the  first  factory 
will  for  a  time  manufacture  for  both.  Transport  in  the 
past  has  been  one  of  the  difficulties  we  have  had  to  con- 
tend with.  The  district,  as  I  have  always  made  it  quite 
plain  to  you,  was  entirely  isolated  when  we  first  went 
there.  To  transport  heavy  machinery  and  food  for  our 
large  labour  force  it  was  necessary  to  employ  lorries,  and 
these  to  start  with  had  to  run  over  very  rough  roads, 
entailing  a  great  deal  «f  wear  and  tear.  This  difficulty, 
liowever,  is  practically  at  an  end,  for  not  only  have  the 
roads  been  much  improved,  but  the  railway  is  now  nearing 
completion  and  will  be  opened  next  year.  The  railway 
passes  through  two  of  the  Trust  estates — Siantar  and 
Martoba — and  there  will  be  a  station  on  the  latter  pro- 
perty, and  the  central  station  at  Siantar  is  also  within 
easy  reach  of  all  properties  owned  by  this  Trust.  The 
labour  force  employed,  apart  from  local  labour,  on  the 
Sumatra  estates  was  6,000,  and  the  health  was  quite  satis- 
factory; and  no  doubt  this  result  is  due  to  the  very  ex- 
cellenC  doctor  and  also  to  the  up-to-date  hospital  which 
we  have  erected,  and  the  value  of  which  is  becoming  in- 
creasingly apparent.  The  outbreak  of  war  for  a  time 
disorganised  the  recruiting  of  additional  labour,  but  the 
management  is  satisfied  that  this  is  only  temporary,  and 
that  no    permanent  difficulty    will   <irciir    in  this   connection. 

Distribution  of  Investments. 

With  regard  to  tht>  Southern  India  Estate  there  are  600 
acres  under  rubber  and  584  acres  under  tea.  This  property 
will  produce  its  initial  crop  of  tea  this  year,  and  the  fac- 
tory for  this  is  in  course  of  erection.  "  The  tapping  of 
rubber  will,  we  expect,  commence  probably  a.  year  hence. 
The  general  condition  of  this  estate  is  reportei?  "to  be  quite 
Batiefactory. 

Of  the  sum  invested  in  properties  alone,  excluding  invest- 
ments, 29.9%  is  in  rubber,  66.4%  in  tea,  and  3.7%  in  un- 
'  develojied  land.  The  crops  estimated,  as  vou  see  from  the 
report,  are  for  tea  1,195,000  lb.,  and  for  rubber  130,000  lb., 
but  from  a  telegram  received  we  expect  that  the  crop  of  tea 
will  be  increased  to  1,390,000,  and  the  rubber  crop  will  be 
reduced  to  100.000  lb.  The  coste  are  estimated  at  6rf.  f.o.b. 
for  the  tea  and  l.s.  4(/.  f.o.b.  for  the  rubber,  both  showing 
a  very  satisfactory  reduction,  and  both  those  prices  will 
yield  us  undoubtedly  a  good  profit.  The  cost  of  bringing 
our  produce  home,  of  course,  has  risen.  Roughly  speaking, 
<m  tea  it  means  jd.  per  lb.  that  we  have  to  pay  by  way  of 
additional  freight  and  war  insurance,  and  on  rubber  possibly 
more  than  that.  The  produce  harvested  up  to  the  end  of 
September — n  period  of  nine  months — was  :  Tea  889,862  lb., 
and  rubber  69,073  lb.  Now,  coupling  the  properties  and 
investments  together,  the  combined  amount  invested  is 
£1,670,210,  against  £1,459,559  a  yeaj-  ago.  and  this  is  dis- 
tributed as  to  46.5%  in  rubber,  "46  3%"  in  tea,  5.6%  in 
tobacco,  coconuts,  &c.,  and  1.6%  in  rmdeveloped  land. 
These  interests,  as  a  total,  represent  a  holding  by  this 
Trust  of  25,784  acres,  cultivated  in  rubber,  tea,  tobacco, 
and  coconuts.  Coupling  investments,  properties,  and  loans 
together,  tlie  total  amount  invested  is  £1,783,987.  So  far 
only  37.3%,  or  £666,575,  has  given  us  any  return,  and  as 
yet  even  that  return  is  a  very  small  one,  while  62.7%,  or 
£1,117,413,  has  as  yet  given  us-  no  return  at  all.  As  our 
investments  and  properties  mature,  as  they  are  steadily 
doing  of  course,  day  by  day,  the  amount  of  the  capital  in- 
vested giving  a  return  will  also  increase,  and  during  the 
current  year  we  look  for  a  partial  return — not  a  full  return 
by  any  means,  but  a  partial  return— on  69%,  or  £1,231,677, 
of  the  sum  invested,  leaving  31%.  or  £552,311,  unremunera- 
tive;  and  this  process  will  continue  until  the  whole  sum 
becomes  remunerative.  As  the  cultivated  acreage  owned 
by  this  Trust  in  its  investments  and  properties  combined 
represents,  as  I  have  previously  mentioned,  25,784  acres, 
the  revenue  derived  therefrom,  when  mature,  will  un- 
doubtedly be  sufficient  to  give  a  -satisfactory  return  on  the 
whole  sum  invested,  but,  like  all  development  undertakings, 
it  calls  for  patience,  and  the  consolation  is  that  if  you  have 
that  the  result  in  the  end  is  certain.  While  we  have  certain 
small  interests  in  tobacco  and  coconuts,  we  are  mainly 
interested  in  rubber  and  tea,  almost  in  equal  proportions. 
I  pointed  out  to  you  that  the  percentages  are  46.5%  rubber 
and  46.3%  tea,  but  bringing  these  two  things  together  does 
not  indicate  that  we  have  the  slightest  nervou.sness  in  regard 
to  rubber,  but  that  we  believe  in  a  Trust  like  this  it  is  a 
wise  thing  to  have  a  dual  interest  in  two  products  .such  as 
tea  and  rubber,  both  of  which  have  a  wonderful  future 
before  them. 

Profit  and  Loss  Account. 

Turning  to  the  profits,  our  gross  profits  amounted  to 
£28,236.  Our  gross  expen.ses,  including  interest  on  loan 
and  the  loss  on  this  year's  tea  crop,  amnunt.ed  to  £28,614, 
which  shows  a  small  loss  of  £378.  We,  however,  recovered 
£2,031  from  income  tax  paid  in  excess  last  year,  and.  there- 
fore, our  profit  and  loss  balance  is  increased  by  £1,653,  and 
.amounts  to  £109,309,  as  against  £107,655  last  year,  and, 
■B-ith  j'our  consent,  we  propose  to  carry  forward  this  amount. 


The  expenses  include  £18,372  for  interest  on  loans,  and  I 
need  hardly  point  out  to  you,  I  think,  that  if  we  had  not 
incurred  those  loans  it  would  have  meant  calling  up  the 
uncalled  capital  more  rapidly,  which,  under  present  condi- 
tions, it  was  not  our  desire  to  do.  Had  we,  however,  called 
up  our  capital  we  should  have  avoided  this  interest  charge, 
and  the  £18,000  odd  would  have  appeared  as  a  profit. 
Nearly  the  wliole  of  the  revenue  this  year  has  been  derived 
from  dividends  and  interest,  and  while  these  show  an  in- 
crease, it  has  not  been  quite  the  increase  we  looked  for, 
because  all  the  Companies  in  which  we  were  interested  last 
year,  wisely,  I  think,  were  very  conservative  in  regard  t<» 
the  distribution  of  dividends.  '  The  profits  from  sales  of 
shares  and  commissions  have  been  trivial.  We  did  not  Eell 
shares  because  we  believed  that  they  would  advance  in 
value,  and  the  figures  which  I  have  given  you  show  that  that 
view  was  the  correct  one.  The  profits  from  other  sources 
were  almost  entirely  stopped  by  the  War. 

Effects  of  the  War. 
A  little  over  a  year  ago  I  told  you  that  I  refused  to 
believe  that  the  whole  world  was  going  to  allow  itself 
to  be  involved  in  war  over  the  alleged  transgression  of  one 
small  State.  Li  common  with  many  others,  I  was  wrong, 
and  we  now  know  that  Serbia  was  only  seized  upon  as  an 
excuse  for  a  long-premeditated  aggression  on  the  part  of 
Germany,  which  this  country  and  its  Allies  in  self-defence 
were  compelled  to  resist.  Ap"art  entirely  from  the  individual 
sorrow  which  it  has  brought  to  a  great  many  of  us,  it  has, 
of  course,  temporarily,  I  believe,  damaged  our  business 
interests,  and  it  has  affected  this  Trust  in  various  ways.  It 
has  affected  it  by  raising  the  rates  of  interest  and  so  in- 
creased the  cost  of  its  finance ;  it  has  raised  the  cost  of 
freights  and  all  materials,  and  has  delayed  and  increased  the 
expenses  of  our  factories  and  machinery ;  it  has  made  it 
necessary  for  us  io  find  money  for  some  of  the  companies 
in  which  we  are  largely  interested,  as  these  companies  could 
not  have  raised  that  money  by  further  issues  of  capital.  At 
the  outbreak  of  war  it  seriously  interfered  with  the  work 
on  the  properties,  necessitating  a  revision  of  the  staff  and  a 
modification  of  our  general  policy,  entailing  a  curtailed  plant- 
ing programme.  Some  of  these  difficulties  were  temporary 
and,  I  am  glad  to  say,  have  mainly  disappeared,  whilst  the 
others  will  remain  for  the  period  of  the  war  at  least.  On 
the  other  hand,  the  War  has  demonstrated,  1"  think  in  a 
very  wonderful  way,  what  we  have  always  known — those  of 
us  wlio  have  been  interested  in  the  industry — the  enormous 
importance  of  the  plantation  industry.  It  has  emphasised 
the  necessity  of  rubber  for  mechanical  traction  both  in  -war 
as  well  as  in  peace.  I  do  not  think  it  necessary  for  me  to 
say  anything  more  about  rubber.  I  have  had  to  defend 
rubber  in  years  past,  when  there  were  a  great  nimiber  of 
people  who  doubted  its  prospects ;  but  the  necessity  for 
now  defending  it  is  over.  It  is  realised  what  a  great 
industry  it  is,  what  a  great  future  it  has  got  before  it,  and 
of  what  enormous  value  it  is  to  this  country  in  the  crisis 
through  which  we  are  now  passing.  None  of  us  looked  for- 
ward, at  least  I  did  not  look  forward,  to  this  War  when 
I  was  thinking  about  this  industry  in  the  early  days,  but 
if  one  had  thought  about  this  War  being  likely  to  occur  it 
would  have  been  the  greatest  justification  imaginable  for 
creating  this  plantation  rubber  industry. 

Tea  Prospects. 

In  regard  to  lea,  the  prospects  are,  I  think,  equally 
encouraging.  At  the  outbreak  of  war  prices  fell,  and  the 
initial  crop  harvested  for  the  period  imder  review  was  sold 
prior  to  the  subsequent  recovery  in  price,  which  came  about 
as  the  outcome  of  the  increased  demand.  We  shall  benefit 
this  year  both  from  a  reduced  coat  of  production  and  from 
an  advance  in  price,  and  while  prices  of  tea  generally  may 
be  temporarily  interfered  with  by  the  imposition  of  this 
fresh  duty,  when  peace  is  restored  a  great  many  changes 
will  take  place,  one  of  which  will,  I  believe,  be  a  largely 
increased  demand  for,  and  consumption  of.  tea,  not  only  in 
this  country,  but  more  particularly   in  Russia. 

Value  of  the  Trust's  Shares. 

I  would  again  impress  upon  you  as  1  have  always  dqne, 
that  this  is  a  development  Trust,  and  that  its  revenue  cannot 
largely  increase  until  its  own  properties,  and  those  in  which 
it  is  largely  interested,  reach  the  productive  stage.  We  are 
getting  nearer  to  this  all  the  time,  both  w-ith  our  own  pro- 
perties and  those  in  which  we  have  large  interests.  It  may 
at  times  appear  to  you  as  being  a  slow  process,  but  those  of 
us  who  have  been  interested  in  the  development  of  these 
properties  know  that  in  regard  to  rubber  it  takes  some  eight 
years,  and  in  regard  to  tea  some  six  years,  before  you  can 
get  any  return  worth  speaking  about.  However,  it  only  re- 
quii*efi  patience,  and  if  you  exercise  patience  I  am  absolutely 
certain  that  this  Trust  will  justify  the  belief  that  we  all 
have  in  it.  No  dividend  being  paid  this  year,  there  may  be 
some  shareholders  who  are  quite  iniable  to  gauge  the  value 
of  their  shares  in  this  Trust,  and,  therefore,  1  feel  it  my 
duty  to  give  you  some  indication  of  what  1  believe  to  be  the 
intrinsic  merits  of  the  shares,  so  that  you  may  l>e  guarded 
against  unduly  sacrificing  your  interests.  Tlie  net  assets  of 
the  Company  amount  in  round  figures  to  £1,400,000,  and  the 
fully  paid  up    capital  and  the  partly  paid — that   is   15s.   per 
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share  paid  up— to-dav  amounts  to  £1,063,654,  leaving  a  eur- 
plua  of  £336.346.  This  divisible  amongst  the  shareholders 
ni«ans  a  premium  on  the  present  partly  paid  shares  of  4«.  9d., 
instead  of  a  discount  of  practically  5s.  6d.  per  share.  That 
is  what  I  believe  to  be  the  exact  position  to-day  in  regard 
tto  -what  is  commonly  called  the  break-up  value  price  of  your 

Mr.  Lea-Smith  :  You  mean  to  say  that  the  shares  are 
-worth  19.^=.  9rf.  ? 

The  Chairman  :  That  is  right.  Now,  gentlemen,  I  have 
much  pleasure  in  proposing  the  adoption  of  the  report  and 
accounts,  and  I  will  ask  Mr.  Jiamilton  to  be  good  enough 
to  second  the  resolution,  and  then,  if  there  are  any  points 
-which  1  have  missed,  or  any  questions  which  you  would 
like  to  ask  me,  I  shall  endeavour  to  answer  them  to  the 
best  of  my  ability. 

Confidence  in  the  Future. 

Mr.  Edward  L.  Hamilton:  Ladies  and  gentlemen,  the 
'Chairman  has  given  you  such  a  clear  and  exhaustive  state- 
ment of  the  affairs  of  the  Trust,  and  has  dealt  so  fully  with 
its  prospects,  that  it  is  not  necessary  for  me  to  do  more 
ihan  formally  second  the  adoption  of  the  report  and  accounts. 
I  should,  however,  like  to  say  that  I  have  absolute  confi- 
<lence  in  the  future  of  the  tea"  and  rubber  properties  owned 
by  the  Trust  which  it  is  developing,  and  also  in  the  future 
of  those  companies  in  which  we  have  such  a  large  interest. 
I  am  satisfied  that  they  will  return  a  handsome  yield  on  the 
money  which  we  have  invested  in  them.  Our  Chairman  has 
told  you  that  it  is  a  very  long  process,  which  I  admit,  but 
I  have  no  doubt  whatever  that  your  patience  -will  eventually 
be  rewarded.  With  these  remarks  1  beg  to  second  the 
adoption  of  the  rejMrt  and  accounts. 

Shareholders'  Questions  and  Criticisms. 

Mr.  J.  Lea  Smith  said  that  hitlicilo  he  had  always  been 
satisfied  with  the  reports  issued  by  this  Company,  but  he 
<^ould  not  say  the  same  in  regard  to  the  present  rr[)ort.  The 
Chairman  had  laid  a  lot  of  figures  before  the  shareholders 
which  it  was  impossible  for  thera  to  follow  at  a  meeting,  but 
he  had  not  said  anything  about  whether  they  were  going  to 
have  a  call  or  not.  nor  had  he  said  a  word  about  the  options. 
Those  options  would  run  out  in  March  of  next  year,  and  that 
being  so  the  directors  ought  long  ago  to  have  told  the  share- 
holders whether  they  xn-oposed  to  extend  such  options  until, 
•at  any  rate,  six  months  after  the  termination  of  the  War. 
He  did  not  think  the  shareholders  were  being  pro])erly  treated 
by  the  directors,  who  should  fell  them  frankly  and  fully 
■what  they  were  going  to  do.  There  was  one  further  point  on 
-which  he  would  like  some  information.  A  good  many  com- 
panies were  reconstructed  and  brought  under  the  management 
of  Messrs.  Harrisons  and  Crosfield.  This  applied  to  the 
Asahan  and  Kasintoe,  which  had  been  reconstructed  during 
the  past  year,  but  it  did  not  appear  that  this  Trust  had 
taken  up  an   interest  in  those  undertakings. 

Mr.  Charles  Lock  remarked  that  he  shared  the  di.«appoint- 
ment  which  Mr.  Lea  Smith  had  expressed  with  regard  to 
the  contents  of  the  report  and  accounts.  In  previous  accounts 
•very  fair  profits  had  been  shown,  but  these  had  been  lumped 
together,  so  that  it  was  quite  impossible  to  discover  from 
■what  sources  of  business  the  Company's  revenue  had  been 
derived.  It  was  a  great  disappointment,  to  him  to  find  that, 
instead  of  being  an  investment  Trust  deriving  their  income 
partly  from  dividend-paying  investments  and  partly,  perhaps, 
from  properties  which  they  themselves  were  developing,  they 
had  put  practically  all  their  money — something  like  £1,500,000 
— into  existing  companies,  hardlv  any  of  which  were  paying 
a  dividend,  while  as  regarded  their  undeveloped  pro[ierties, 
naturally  they  could  expect  nothing  from  them  for  some 
little  time.  This  appeared  to  him  to  be  very  rash  and  indis- 
creet finance;  in  fact,  it  meant  that  they  were  putting  all 
their  eggs  into  one  basket  in  the  worst  possible  and  most 
(ricious  form.  If  they  had  put  their  money  into  something 
speculative  which  was  producing  a  high  rate  of  dividend 
for  the  time  being  there  would  have  been  something  to  be 
said  for  it,  but  to  put  all  their  money  into  things  which 
■were  not  yielding  any  income  was  the  heijht  ol  folly,  and 
did  not  inspire  confidence  in  the  administration  or  foresight 
of  the  board.  He  did  not  wish  to  imply  that  the  Trust 
■was  in  a  bad  position,  but  he  made  these  remarks  with  the 
object  of  endeavouring  to  inculcate  a  little  more  caution  and 
foresight  into  the  operations  of  the  board.  He  was  plea.sed 
to  hear  from  the  Chairman  that  69%  of  the  Company's  in- 
vestments, including  properties,  were  likely  to  be  remunera- 
tive during  the  coming  year.  That  was  to  a  certain  e.xtent 
reassuring,  becau.se  it  meant  that  if  they  received  5%  on 
that  portiim  of  their  capital  it  would  represent  practically 
a  dividend  of  3%  on  their  entire  capital.  In  the  balance 
sheet,  however,  there  were  temporary  loans  to  the  amount 
of  £417, COO,  and  it  was  quite  jiossible  that  the  revenue 
derivable  from  those  investments  would  be  largely  swallowed 
np  by  the  interest  payable  on  such  loans.  Moreover,  the 
Trust  -was  under  liability  to  advance  £266,000  to  the  various 
<'om}>ames  in  which  it  w-as  intercstt^d.  There  was  no  i-efer- 
ence  to  this  in  the  auditors'  report  last  year,  and  he  there- 
fore wi.shcd  to  know  whether  the  liability  had  been  under- 
taken during  the  period  under  rcWew.  If  the  board  had 
planged  into  obligations  to  that  extent  in  a  period  like  the 


past  year,  he  for  one  would  call  it  somewhat  rash.  Those 
two  figures  represented  an  aggregate  liability  of  £583,000, 
and  the  shareholders  no  doubt  would  have  to  pay  up  their 
5s.  a  share  in  order  partially  to  meet  that  liability.  If  so, 
he  would  not  quarrel  with  that  for  a  moment,  for  it  would 
be  sound  finance  to  do  it  under  the  existing  circumstances. 
Ho  did  not  call  it  sound  finance  to  have  got  into  that  posi- 
tion, but  having  got  into  it  they  must  get  out  of  it  if  they 
could.  It  was  satisfactory  to  learn  that  the  net  depreciation 
on  investments  of  £193,000,  mentioned  in  the  auditors'  report, 
had  since  been  reduced  to  £161,000.  So  far  as  it  went 
that  was  encouraging.  Referring  to  the  profit  and  loss 
account,  the  speaker  said  that,  in  his  opinion,  it  was  highly 
improper  to  take  credit  therein  for  interest  accrued,  especi- 
ally in  view  of  the  fact  that  this  course  did  not  appear  to 
have  been  adopted  in  previous  years.  The  net  result  of  the 
profit  and  loss  account,  even  taking  in  the  accrued  interest, 
was  a  loss  of  £377,  which  was  a  lamentable  result  cpnsidering 
the  large  amount  of  capital  invested.  Having  regard  to 
the  present  liabilities  of  the  Company  he  would  urge  upon 
the  board  that  no  further  obligations  of  any  kind  should 
be  entered  into.  *• 

Mr.  Michael  asked  what  further  expenditure  had  been 
incurred  on  the  properties  since  the  accounte  were  made  up. 

The  Options  on  the  Shares. 

Mr.  Dean  inquired  whether  it  was  the  intention  of  the 
directors  to  extend  the  options,  and  also  whether  the  Com- 
pany had  sufficient  resources  to  meet  its  present  liabilities, 
amounting  roughly  to  £700,000,  without  issuing  further 
capital.  He  hoped  that  when  the  market  revived,  and  it 
became  possible  to  realise  some  of  their  holdings  at  a  fair 
profit,  the  directors  would  do  so.  Those  holdings  were  all 
intrinsically  sound,  but  the  shareholders  could  not  wait  in- 
definitely for  a  return  on  their  capital.  He  quite  agreed  with 
the  previous  speaker,  who  had  urged  that  no  fresh  business 
in  connection  with  companies  in  the  development  stage  should 
be  undertaken,  because,  in  his  opinion,  they  had  already 
bitten  off  more  than  they  could  che^v. 

Mr.  tFidler  drew  attention  to  the  calls  in  arrear,  amount- 
ing to  £4,585,  and   asked   if  the  greater  part  of  them  had , 
since  come  in. 

The  Chairman,  in  reply,  said  that  the  options  on  shares 
would  not  expire  until  March  31  next,  and  when  the  time 
came  to  go  into  the  question  the  board  would  deal  with  the 
matter  with  the  greatest  fairness  to  all  concerned. 

A  shareholder  asked  -vvhen  the  board  would  come  to  a, 
decision  on  the  subject. 

The  Chairman's  Reply, 

The  Chairman  :  Long  before  the  options  expire — in  ample 
time.  Continuing  his  reply,  tJie  Chairman  said  that  the 
Trust  took  an  underwriting  interest  in  the  Asahan  and 
Kasintoe  Companies  and  made  a  small  profit.  With  regard 
to  the  remaining  liability  on  the  shares,  it  had  been 
announced  over  and  over  again  that  their  policy  was  to 
make  the  calls  gradually,  and  their  object  in  paying  such 
a  large  bank  interest  had  been  to  relieve  the  shareholders 
from  any  further  calls  as  long  as  they  possibly  could.  With 
regard  to  what  Mr.  Lock  had  said  as  to  the  investment 
policy  of  the  board,  he  was  perfectly  certain  that  that  policy 
was  the  right  one.  Shareholders  should  recognise  the  fact 
that  some  time  must  elapse  Ijefore  the  properties  in  which 
they  were  interested  were  fully  developed. 

An  Absolutely  Sound  Position. 

If  they  wanted  a  good  business  they  mu.st  build  it  up,  and 
he  had  no  hesitation  whatever  in  saying  that  in  regard  to 
their  holdings,  they  occupied  an  absolutely  sound  position, 
because  the  trend  of  all  of  them  was  upwards,  and  they  were 
not  of  a  speculative  character.  In  spite  of  the  depression 
in  these  war  times,  their  holdings  were  steadily  increasing 
in  value,  because  there  were  a  great  number  of  investors 
who  realised  the  intrinsic  merits  of  the  shares  held  by  the 
Trust,  and  were  quite  willing  to  wait  for  the  results  which 
they  would  inevitably  yield.  In  reply  to  Mr.  Dean,  there 
could  not  be  any  shadow  of  doubt  as  to  the  ability  of  the 
Trust  to  finance  any  of  the  business  which  they  had  under- 
t:d<en.  Mr.  Micliael  had  asked  about  the  expenditure  on 
the  properties.  It  was  difficult  to  state  straight  off  the 
exact  sum  expended  on  the  properties,  but  he  would  be 
pleased  to  give  the  information  at  the  office.  As  to  the 
calls  in  arrear.  the  amount  at  present  outstanding  was 
£2.100,  and  a  large  projmrtion  of  that  was  due  either  from 
aliens  or  from  shareholders  on  this  side  who  were  serving 
their  country  in  some  shape  or  form.  In  the  latter  case 
the  utmost  consideration  had  been  extended,  and  with  regard 
to  the  aliens  their  shares  would  be  forfeited  if  they  did  not 
pay  up.  With  reference  to  their  liability  to  advance  sums 
aggregating  £266.440,  this  obligation  had  been  entered  into 
during  the  past  year,  but  shareholders  would  realise  that  if 
the  Trust  had  a  large  interest  in  various  companies  and, 
under  existing  circumstances,  those  companies  could  not 
obtain  the  money  they  required,  it  wou'd  be  the  height  of 
folly  on  the  part  of  the  Trust  not  to  coma  behind  them 
when  thev  knew  thai  those  undertakings  were  perfectly 
sound.  He  did  not  agree  with  the  suggestion  that  they  had 
bitten  off  more  than  they  could  chew.  They  would  chew 
what  thev  had  bitten  off,  and  chew  it  very  well,  and  in  due 
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course  the  reSlilt  -would  be  excellent  dividends.  Of  that  he 
was  confident. 

The  motion  was  then  put  and  cajried  ncm.  con. 

The  retiring  directors,  Mr.  C.  A.  Lampard  and  Mr.  W. 
Megginson,  were  re-elected,  as  were  also  the  auditors, 
Messrs.  Ford,  Rhodes  and  Ford. 

Captain  Evans  proposed  a  vote  of  thanks  to  the  Chairman 
and  directors.  He  remarked  that  the  directors  had  been 
passing  through  a  very  trying  time,  and  he  was  sure  they 
a.11  hoped  that  Mr.  Lampard's  views  as  to  the  result  would 
prove   correct. 

Mr.  Palmer  seconded  the  motion,  which  was  unanimously 
adopted. 

The  Chairman  briefly  acknowledged  the  vote,  and  ex- 
pressed the  opinion  that  the  profits  of  the  Trust  would 
increase  from  now  onwards. 

The  proceedings  then  terminated. 


LONDON-AMERICAN  MARITIME  TRADING  CO.,  LTD. 

The  annual  general  meeting  was  held  on  October  7  at  the 
Great  Eastern  Hotel,  Liverpool  Street,  the  Earl  of  Wemyss 
(the  Chairman  of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  This  is  the  first  annual  meeting  of  the  Com- 
pany. Its  trading  has  practically  synchronited  with  the 
most  terrible  year  in  the  world's  history — a  year  in  which 
this  country  has  been  engaged,  and  is  still  engaged,  in  a  war 
so  terrible  in  its  nature,  so  costly  in  blood,  so  destructive  of 
the  capital  of  the  country  tliat  no  man  alive  dares  to  predict 
■what  may  be  its  ultimate  economic  and  financial  result.  I 
am  sorry  to  say  that  two  of  our  ships  during  the  past  year 
have  fallen  victims  to  the  enemy.  The  Bio  Ir/tiussii  was 
legitimately  sunk  by  the  German  cruiser  Knrhru/ie  and  the 
Bio  Parana  was  afterwards  sunk  by  a  torpedo  in  the  Channel. 
I  am  glad  to  say  that  in. both  cases  there  was  no  loss  of  life. 
Of  course,  the  lofes  was .  oovered  by  insurance,  but  much 
valuable  earning  time  was  wasted  during  the  period  these 
two  ships  were  being  replaced. 

Trading  Profit. 

Our  Company,  as  r^ards  si.\  of  its  nine  vessels,  is  under 
a  time  charter  with  the  Rio  de  Janeiro  Light  and  Power 
Company.  Under  this  charter  they  aie  eui'e,  no  matter  how- 
low  freights  may  be,  of  having  continual  and  remunerative 
employment,  but  the  system  has  its  disadvantages.  ^\  e 
cannot  have  it  both  ways,  and  while  freights  are  high  we 
caimot  reap  the  full  advantage  of  those  high  freights.     Apart 


from  tliis  ive  have  had  considerable  bad  luck,  because  two 
of  our  unchaiiered  ships  met  with  accidents.  One  of  them 
was  laid  up  for  five  months  and  the  other  for  four  months 
at  a  time  when  they  might  have  been  reaping  a  golden  har- 
vest. If  you  refer  to  the  balance  sheet,  gentlemen,  you  will 
find  that  the  trading  results  show  a  profit  of  £130,588  Os.  7d. 
The  directors  propose  to  deal  with  this  sum  in  the  following 
way  : — £4.123  14.--.  5rf.  goes  for  various  expenses,  and 
£21,697  goes  towards  paying  the  interest  on  and  the  redemp- 
tion of  debentures.  On  this  latter  item  I  should  like  to  say 
one  word.  Many  companies  of  this  nature  are  handicapped 
and  their  earning  possibilities  chocked  by  the  weight  of 
Debentures  round  their  necks.  We  have  raised  £200,000  of 
5^%  Debentures,  towards  the  liquidation  of  which  we  agreed 
in  the  prospectus  to  pay  £29,000  annually.  We  propose  to 
have  a  reserve  for  contingencies  of  £25,000.  I  will  come 
back  to  that  item  in  a  moment.  Underwriting  and  other 
formation  expenses  are  written  off  by  £5,500,  and  £20,000  is 
put  to  a  general  reserve — mhking  resei-ves  of  £45,000  alto- 
gether— leaving  a  balance  of  £54,257  of.  lOd. 

Dividends. 
The  directur.-j  [jiopose,  with  your  approval,  to  deal  with 
that  amount  in  this  way — the  payment  of  the  fixed  dividend 
of  7%  on  the  Cumulative  shares  will  absorb  £5,721  4^.  4rf., 
leaving  £47,545  19*.  6(1.  available  for  further  distribution. 
We  propose,  with  your  approval,  to  carry  forwajd 
£2,545  19?.  M.,  leaving  a  balance  of  £45,000— exactly  the 
same  amount  as  we  ai'e  putting  to  resen'es — which  we  propose 
to  divide  in  the  following  way  : — A  supplementary  dividend 
at  the  rate  of  4^% — under  the  prospectus  the  Preference 
shares  are  entitled  to  a  first  call  of  10%  on  the  divisible 
profits  of  the  Company — which  will  absorb  £4,500,  and  a 
dividend  of  27%  on  the  Ordinary  shares,  which  will  amount 
to  £40,500.  1  think  you  will  agree  with  me  that  this  is  a 
fair  arrangement,  and  it  is  also  a  satisfactory  one.  You  will 
see  that  we  subtcribed  £40,000  to  the  War  Loan.  In  the 
balance  sheet  £6,000  is  put  down  as  paid,  but  since  it  was 
made  up  we  have  paid  the  whole  of  the  balance.  You  will 
see  on  the  other  side  a  loan  against  security  of  £19,000,  and 
the  whole  of  that  has  been  paid  off.  As  regards  bills  payable 
in  respect  of  the  (nnchase  of  and  secured  on  steamers  not 
included  in  the  Debenture  trust,  £57,250,  the  whole  of  that 
amount,  I  am  glad  to  say,  has  been  paid  off,  and  the  two 
steamers  which  were  security  for  this  loan  have  been  included 
in  the  Debenture  tnist.  I  am  glad  to  tell  you  this,  gentle- 
men, that,  -whereas  at  the  time  of  the  prospectus  our  steamers 
aggregated  52,676  tons  dead-weight,  on  July  31.  with  the  same 
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Equipment 


A  distinctive  smartness  in  style,  perfect 
fit,  and  the  finest  materials  obtain- 
able, are  guaranteed  in  every  uniform 
cut   and    tailored    by   Hope   Brothers. 

Service  lackst £2    9  6 

„       Whipcord     2  19  6 

Service  Trousers        -■■         110 

Service  Knicker  Breeches     18  6 

Pantaloons        1  15  0 

Greatcoat          3  IS  0 

British  Warm 2  15  0 

Sam  Brown  Set  of  Belts      2    5  0 

Service  Cap       0  12  6 
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THE    STATE 
AND  THRIFT 

REBATE  OF  INCOME  TAX   ON 
LIFE    ASSURANCE    PREMIUMS 


THE  ST.VTE  has  shown  its  approval  of 
Life  Assurance  as  a  means  to  National 
Thrift  by  allowing  a  liberal  rebate  of 
Income  Tax  on  Life  Assurance  Premiums  This 
concession  applies  equallv  tn  WHOLE-LIFE 
ASSURANCES  and  ENDOWMENT  ASSUR- 
ANCES (withm  certain  limits)  on  the  life  of 
the  taxpayer  or  his  wife.  No  other  mode  of 
investing  money  offers  similar  advantages. 

A    SCOTTISH    WIDOWS'  FUND 

Policy,  besides  entitling  to  rebate  of  Income 
Tax  at  the  present  high  rates,  enables  the 
Policyholder  at  once  to  restore  the  capital 
value  of  his  investments  by  small  annual 
payments  out  of  income. 

SCOTTISH    WIDOWS'    FUND. 

Funds  :  22  Millions.  Claims  Paid  :  43  MilHoDs. 

Write  for  the  Society's  Booklet. 
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number  of  steamers,  the  deadweight  tonnage  was  increased 
to  71.510 — practically  9,000  tons  more  than  we  started  with; 
;ind  it  is  also  a  fact  that,  although  the  price  of  the  ships  has 
increased  enormously,  yet  at  the  date  of  the  balance  sheet, 
comparing  the  co6t  of  our  fleet  with  the  original  cost  in  1914, 
it  practically  comes  out  at  the  .same  price  per  ton  dead- 
weiglit.  Since  that  date  we  have  made  a  most  satisfactory 
sale  of  our  oldest  steamer,  and  that  at  a  price  which  will 
reduce  the  book  value  of  the  remaining  ships,  reckoned  per 
ton  dead-weight,  very  considerably.  I  think,  gentlemen, 
vou  will  agree  with  me  that  this  is  a  very  satisfactoi-y  result 
indeed.  I  go  so  far  as  to  say  th.it  I  consider  it  a  very 
remarkable  result  indeed,  and  I  have  less  hesitation  in  .saying 
this  because,  as  Chairman  of  this  Company,  I  wish  to  give 
credit  w-here  credit  is  due.  I  consider  that  the  directors  of 
a  Company  of  this  sort  have  great  duties  to  perform.  The 
whole  responsibility  for  what  happens  is  on  them.  It  is  their 
duty  to  dictate  the  policy,  and  it  is  their  office  to  see  every- 
thing and  to  approve  of  everything  that  is  done;  but  I  think 
that  they  are  -wise — a  board  of  tliis  kind — if,  having  a  good 
manager,  they  leave  to  that  maiiai^er  the  daily  management 
<if  the  details  of  the  Company.  1  think  that  wc  have  been 
indeed  fortunate  in  the  way  in  wliich  Mr.  Petersen — who, 
after  all,  is  more  interested  in  the  finances  of  this  Company 
than  anyone  else — has  unremittingly  and  devotedly  given  his 
time  to  the  work  of  your  Company.  Even  at  a  time  when 
tliat  shadow  of  bereavement  which  threatens  all  our  homes 
probably  at  the  present  moment  darkened  his  home  and  ex- 
tinguished the  light  of  it  he  gave  his  time  ungrudingly  and 
imceasingly  to  the  work  of  the  Company,  and  I  think  it  is 
to  his  resource,  to  his  ability  to  .'seize  an  opportunity,  to 
meet  difficulties  half-way,  and,  perhaps  above  all,  to  drive 
a  very  good  bargain,  that  we  find  ourselves  in  our  present 
splendid  position. 

Promising  Outlook. 

I  think  that  the  outlook  for  shipping  generally  must  be 
prosperous.  Tonnage  has  decreased,  is  decreasing,  and  dur- 
ing the  War  must  go  on  decreas'ii.; :  and.  even  if  the  War 
ends  more  quickly  than  aJiy  of  ut^  can  hope  .-it  t)ie  present 
moment,  there  will  be  an  aftermath  left  which  will  take  a 
lot  of  clearing  aw-ay,  and  there  will  be  a  great  de.al  for 
sliipping  to  do.  We  do  not  know  wliat  burdens  may  be  put 
upon  the  shipping   industry.     Wliatever   those   burdens  mav 


be  the  shipping  industry  is  prepared  to  should«r  them  will- 
ingly and  ungrudgingly  as  long  as  these  burdens  are  fair  and 
evenly  distnbuted. 

Mr.  William  Petersen  seconded  the  resolution,  which  was 
carried  unanimously. 

The  supplementarj-  dividend  on  the  Preference  shares  and 
the  dividend  on  the  Ordinai-y  shares  will  be  posted  to  the 
shareholders  on  the  night  of  October  18,  and  the  transfer 
books  of  the  Comfiany  will  be  closed  from  October  13  to 
October  21. 


PLYMOUTH    CONSOLIDATED. 

shares. 


-Capital,  £240,000,  in  £1 


Year  ends 

Oec.il 
1914  (5  mos.) ., 

191d. 
Mar.  qr.          ., 
Juneqr. 
Ju'.V    ... 
Aug 


Ore 

Millfit 

Tons 

.  «4,773 


-Valu 


40.625 


Per 
Toil 
18  2 


^Costs*- 


30,4(6 


Per 
Ton 
13/7 


Price  of 
■Profit-s     Sbarea 
Per  end  of 
Ton  Period 

4/7       - 


10,219 


.  31.100  32,001  20/7  19,165  12/4  12,838 

.  3i,150  35,078  21/2  20,667  1Z5  14,511 

.  11,000  11,317  20/6  6.915  '  12/6  4,4C2 

.  10,800  10,964  20/3  6,625  12/1  4,429 

*  Including  development. 
Dividends— 191.S,  June,  1/0 ;  Sept.,  1/0. 


83 
8/9 
8  0 
8/2 
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Provi.ncial     CI^•F.^uTOGRAPH     THfekiRES.— First     interim 
dividend  of  5%.  ^-  , 

oio?*"   Pat^lo   Tramway  Light  and   Power.— Dividend  of 

2^^  on  Common  stock. 

Seremban-     Rubber     Estate     Co.— Interim    dividend    of 
3^,   less  tax. 

Siak   (Sumatra)    Rubber   Estates.— Interim    dividend   o€ 
9f/.   per  share,  less  tax. 

Sthathmohe    Rubber,    Co. — Interim    dividend    of    lOr 
less   tax.  , 

.SuxxYGAMA   Co.— Interim   dividend   of  30%. 

Taiawakelle    Estates    Co.— Interim    dividend     of    5% 
less    tax,    on    Ordinary.  °' 

Tvspane   Tea   Co. — Interim    dividend   of  7%,    less    tax  ' 
on    Ordinary.  "  ' 

United  Sumatra  Rubber  EsTATES,,-Interim  dividend  of 
2rl.  per  share. 

\V.\TSox,  Joshua,  and  Co.— Dividend  of  5%  on  Ordinary-. 
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Paris:  llACilETTE,  113  Ruo  Reaumur,  Paris; 
MONS.  BEALL,  2  Rue  Gasto2  St.  Paul,  Paris ; 
and  at  all  kiosks  on  the  Grande  Boulevards. 

HOLLAND.— J.  H.  DK  BUSSY,  Rokin60,  AmstAdam ; 
GKBP..  SCHRODER,  Rokin  50,  AmsterJam:  F. 
NOORDHOPF,  C  Boteringcstraat,  Groningtai. 

SWITiERLAND.-ALBERT  SCHMIDT,  Bala. 
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BANK  OF  MONTREAL 

Established  In  1817. 

Capital  Paid  Dp,  $16,000,000. 

Beserre  Fund,  $16,000,000. 

Undirided  Profits,  $1,252,864. 

H.  V.  Meredith,  Esq.,  President, 

R.  B.   Axgns,  Esq.,  E.   B.  Greenshields,   Esq.,  Sir 

WiUlam    MacdonaJd,:   Hon,     Robert    Mackay,    Sir 

Thos.     Shaughnessy,     K  C.V.O.,     C.    K,    Hoemer, 

Baq.,  A,    Baamgarten,  Esq.,    C.    B.   Gordon,    Esq., 

H.  E.  Dnimmond,   Esq.,    D.   Forbes  Angus,  Esq., 

William  McMaster,  Esq. 

Head  Office :   Montreal. 

General  STanaser ;   Sir  Frederick  WilUamfr-Taylor, 

LL.D.    Assistant  General  Manager :  A,  D.  Braith- 

waite,  Esq. 

Branches  and  Agencies  thronghout  Canada  and 
Newfoundlalid ;    also   at   Kew   York,   Chicago  and 
^mkane  in  the  United  States,  and  at  Mexico  City. 
liONTWN  Offices: 
47  Threadneedle  Street,  E.G..  and 
■     9  Waterloo  Place.  Pall  Mall,  S.W. 
London  Conmuttee :  Sir  Thomas  Skinner,  Bart., 
A.  Macnider,  Esq. 
Manager  :  George  Cyril  Cassels. 
Fina.ncia.1  Ag^ents  of  the  Government 
of  trie  Dominion  of  Cana.da. 
The  Bank  undertakes  monetary  busines  with  alt 
parts  of  Canada,  XewioundlaDd  and  the  United  States, 
and  issues  Sterling  and  CuneacsjS^F^itB  and  Cable 
Transfere  -^ 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -  525.000,000 

Capital  Paid  up  -  -  511,560.000 

Reserve  Funds     -  -  SlS.OOO.OOO 

Aggregate  Assets  -  5180,000. 000 

Head  Offiee-MONTREAL. 

Sir  ECERBEBT  S.  HOLT,  E.  L.  PEASE. 

Presideni,      Vice-President  and  General  Manager. 
340  Branches  in  Canada  and  Kewfonndtand. 
28  Blanches  in  Coba,  Porto  Elco  and  DominlcaA 
Eepublic. 
BRANCHES   IN    BRITISH    WEST   INDIES. 
ANTIGUA— St.  Johns;  BAHAMAS— Nasan  ;  BAR- 
BADOS —  BridgetoTCn  ;        Di iMLNICA  —  Ro«ean  ; 
OBENADA— St.    George's  :     JAMAICA— Kingston  ; 
BT.  KITTS— Basseterre ;  TRDv'ID  AD— Port  of  Spain ; 
San   Fernando. 
Branch  in  British  Honduras — BELIZE. 
Branches   in    British    Gaiana — Georgetowx,  New 

AMSTERDAM.    ROSE   HiLL. 

New  York  Ag:ency,  Comer  William  &  Cedar  Streets. 

LONDON     OFFICE: 
2  Bank  Buiidin^o,  Princes  Street,  E.C. 

T.  R.  WHITLEY.  Jfaria^er. 
•     •        jAilES  ilACKIE,  Juini  Manager.  ' 


The  Merchants' 
Bank  of  Canada. 

Established  1864. 


Paid-up  Capital   57,000,000)  £1,438,356 

f!®-®,? h'^o"^,  f'    157,245,1401  £1,488,727 
Undivided    Profits/         '         '  .. 

Head  Office :   Montreal. 

PBESIDEST— SIR    H.    MONTAGU    AiLAN,   C.V.O. 
VICE-PEK3IDENT— K,    VT.    BLACKWELL. 
GEKERAL  MiSiGER— E.    F.    HEBDEN. 


This  institution  has  209  Branches  and  Agencies 
•xtending  from  the  Atlantic  to  the  Pacific  (92  being 
in  the  Western  Provinces). 

Every  fac  ilitv  offered  to  the  bnsiness  of  immigrants  ; 
Savings  Department  at  all  Branches,  wher«  interest 
is  allowed  at  3  per  cent,  per  annom. 

Drafts  sold  available  in  any  city  or  banking  town  in 
the  United  Kingdom  or  United  States. 


Agents  in  Great  Britain  : 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

3^ey  issne  Letters  of  Credit,  Drafts  and  Cable  Trans- 
fers available  at  any  banking  point  in  Canada. 


Ernesto  TORNQUIST 


MMITADA, 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,325,036. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


The  BANK  OF  TAIWAN,  LTD. 

(lacorporated  by  the  Special  Charter  of  the  Imperial  Japanese  QovemmeDt,  iSS^.) 

Head   Office:    TAIPEH,    FORMOSA. 


BRANCHES  :— Tokio,  Kobe,  Osaka,  Amoy,  Canton,  Fooehow,  Hong-Kong, 
Kiukiang,  Shanghai,  Singapore,  Swatow,  and  every  Important  City  In  Formosa 
(Taiwan).  &e.  _, 

The  Bank  is  authorised  TO  IS.?CE  ITS  OWN  NOTES  in  Formosa,  conducts  GKVIRAL 
BANKING  AND  EXCHANGE  BUMKESS.  has  CORRKPONDENTS  at  principal  commereial 
centres,  and  offers  SPECIAL  EXCHANGE  FACILITIES  for  Japan,  Formosa,  China  and  the 
Straits  Settlements. 


London  Office  :     58  OLD  BROAD  STREET,   E.C. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

^F   THE 

ClJy    OF    NEW    YORK. 

EsTiBlISHID    1810. 

CAPiTAr   (FtTLT  Paidj       16,000.000 

Srapius  kjro  r.vDiTiDED  Profits  ...  M.OOO.OOO 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BASKS,  BANKERS,  CORPORA- 
TIONS, FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN    DEPARTMENT. 

Finances  Exports  and  Imports,  buys  and  seHs 

Foreiem   Exchange.    Telegraphic  Transfers,    Ac, 

and  makes  Collections  on  all  parts  of  the  worW. 

Lo?rT>os  Basxtes  : 

LONDON  .JOINT  STOCK  BANK  LTD. 

LONDON  CITY  AND  MIDLAND    BANK    LTD. 

THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  rarhaineLt.  IsGo.) 
Authorised  CapiUil,  fl/OO.ftX-.  :;n>'»critfd  Cai';[--il.  flS.i.i.tXK'. 

Paid-np  Capital  £5CO,OOQ 

Eeserve  Irund   510,000 

£l,013,0oo 

Uncalled  Capital  125,000 

Reserve  Liability  of  £bare!iolders        625,000 

£1,760,000 

London    Office-ll    LEADENHALL  ST.,    E.C. 
Bills  oa  Australasia  purchased  or  collected. 

Drafts  issued  and  Remitta.nces  cabled. 

Deposits  received  for  fixed  periods  ac  rates  to 
be  Ascertained  oo  application. 

PERCY    ARNOLD.  Manager. 

THE  EASTERN BANK, 
LIfillTED. 

IlrafI  Omit'  : 
4  CROSBY   SQUARE,    LONDON,   E,C. 

liranL-lu.-i  : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Authorised  Capital       £1,500,000 

Called  up     £600,ooo 

Reserve  Fund      £55,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF   DIRECTORS. 
The  Bight  Hon.  LORD  Balfoir  op  BURI.EIGH,  K.T. 

(Chairman). 
Sir  Jacob  E.  Sassoox,  Bart.     Emile  PR.0.-CQCI,  Esq. 
J.  C.  Georges  Bocillat,  Esq.  J.  S.  Rvskell,  Esq. 
G.  Bromlev-Maetis,  Esu.       J.  LEifiu  wood,  Esq., 

C.il.G. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connectiofi  with  India  on  terms  to 
be  ascertained  on  application."  Deposits  are  received 
for  1,  2,  or  3  years  ai  4i  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthiv  balances. 

F.  H,  SUTTON,  Manaoer. 

BANCO  ESPANOL  DE  LA  ISLA 


THE    FOURTH    STREET    HATIONAL 
j  BAHK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     $3,000,000 

I  SHAREHOLDERS'  LIABILITY   ...     ?3. 000,000 

SURPLUS    AND    PROFITS  ...     -6.880.000 

President— E.  F.  SHAXEACKER. 

Vice-l  resident — JAMES  HAT. 

Vice-Pres'dent— FRA>'K  G.  ROGERS. 

I  Cashier— K.  J.  CLARK, 

Assistant  Cashier — W.  A.  BULKLBT. 
Assistant  Cashier — W.  K,  BLARDT. 
'  Assistant  Cashier — C.  F.  SHAW,  Jr. 

Bills  of  Exchange  issued  and  Telecraphlc  TraDSfora 
made  to  all  parts  of  the  world.     Letters  of  Creoik 
issued  in  Sterling,  available  throaghont  the  world, 
in   Dollars  throughout  the  United'  States,  Canada, 
Mexico,  the  West  Indies,  &c. 
j.     Travellers'  Checks  issued.     Collections  made  every- 
I  where^  .\ct  as  Agents  for  Foreign  Banks  to  draw  oa 
;  the  United  States.    Correspondence  solicited. 
I  Cable  Address —        I  London  Aeents — 

•      ••  FOURBAXK."  I    SAMUEL  ilOXTAGU  &  OO. 
LONDON  CITT  AJS'D  MIDLAXn  BANK.  LTD. 
LLOYDS  BANK  LTD. 

NATIOHAL    BAHK     OF     IHOIA 

LIMITED. 

;  Bankers  to  the  GoTcmniei  t  in  British  Eist  A^ca  an* 
I  rimrdi. 

I  Head  office  : 

26  BISHOPSGATE,  LONDON,  E.C. 
(  Branches  : 

Cochin  (S.  India)  Newera  Glija 


Britia.*! 
Bast 
Africa 


.Calcutta 

Bombay  Cbittagong 

Madrss  Rangoon 

Karachi  Mandalay 

Cawnpore         Aden  and 
Lahore  Aden  Point 

Amritgar  Colombo 

I  Delhi  Kandy 

I  Tatioorin 
i      SUBSCRIBED  CAPITAL  . 

PAID-LT  CAPITAL 

RESERVE  FrXD  ... 

LoyDON  Ba>'E.ER5 — Bant  of  England  :  Natioitat 
Provincial  Bank  of  England,  Limited  ;  National  Bank, 
of  J^ootland.  Limited. 

Tlie  Bank  conducts  every  description  of  Eastern 
Banking  biKiness. 

.Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  Jane  30 
and  December  Jl 

Current  acc<TOnts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimom. 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


Zanzibar 

Mombasa 

Nairobi 

Nakum 

Kisumn 

Entebbe  \ 

Kampala  -  Uganda 

Jinja        I 

...  £2,000,000 
£1.000,000 
£1,175,000 


&Co. 


DE  CUBA. 


BUENOS    AIRES. 

Estab    shed  1830, 

Oldest    Business   Establishment    in 
the  Riv(-p  Plate. 


ESTABLISHED     1856. 
[  HxAD  Of?icb      -        ■      HAVANA,  CUBA. 

Capital,  Reserve  I  ^„  „„„  ^q.  „q 
and  Profits  I   »8.808,881.79 

Assets       -         -  $39,077,630.77 

$5  eqoals  approi.  £1. 

41  BRANCHES  THBODGHODT  CUBA. 

Special  attention  paid  to  the 
collection  of  Foreign  Drafts. 

LONDON     AGENTS; 
Swiss  Bikzteheis, 
EixmwoKt,  Soiia  &  OOi 
Lloim  Bin  IitB. 


THE    NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED. 

Registered  in  the  Transvaal 

(With  which  are  incorporated  the  Bank  of  Africa 

Ltd.,  and  the  Natal  Bank,  Ltd.) 

I  Bankers  to  the  Government  of  the  Union  of  Soutl> 

1  Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 

Bankers  to  the  Imperial  Government  in  South  Africa. 

>  London  OlBces— Circus  Place,  London  Wall,  E.O.,  and 

I  117  Cannon  Street,  E.C. 

•      Subscribed  and  Paid-up  Capital    ...    £2,782,420 
I  With  power  to  increase  to  ...      4.000,000 

Reserve  Fund  525,000 

1      Branches  and  Agencies  in  all  the  principal  towns  ot 
\  South  Africa, 

Agente  at  Berlin,  Hamburg,  Paris  and  New  York. 
I      Deposits  received.    Current  Accounts  opened  and 
1  all  dfficriptions  of  Banking  business  connected  witb 
!  South  Africa  and  the  Belgian  Congo  transacted  oo 
i  t^rms  which  may  be  ascertained  on  applicatioo. 

D.  CUNNINGHAM,  Manager. 

i    THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office :   IS  Graccchorch  St.,  Londoa,  E.C. 

Capiul  .Aulhorised         ...     £1,500,000 

Capilal  Issued     1,125,000 

Capital  Paid  Up            ...  562.500 

I        Reserve  Fund     500.000 

Branches  : 

INDIA.     BURMAH.    CEYLON 
STRAITS   SETTLEMILNTS  &  CHINA. 

The  Bank  bays  and  sells  Bills  ot  Exchange,  iasna* 
Lettersof  Credit  and  Circular  Not«s.  and  transacts  bank' 
ing  and  agency  busineaa  ii  connection  with  the  Ea«t,on. 
t^rinSto  be  had  on  applicAlion-  

Deposits  received  for  one  year  at  4i  per  cent-  p«r 
ann  -m.     Rates  for  other  periods  on  application. 

On  current  accoonta  in'erest  U  a'lo-wed  at  i  P^ 
cent,  per  annura  o'    daily  balances.  


Printed  by  bPOPfloWOUlffi  it  CU.,lilD.,  at  5  New  ,->treei  square,  K.C.,  and  Published  by  the  Proprietors  of  "The  jStatist' 
51  Oaonon  Street   in  the  Crty  of  London,  England.— Offciwr  9,  1915 
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DANCO      DE      CHILE. 

^^  London  Agency^— 

94  GRACECHURCH  STREET.  E.G. 
_  . ,        ^  Chilian  Dollars. 

Paid-up  CapiUl       $40,000,000 

Reserve  Fund  22,000,000 

Reterve  Liability  of  Shareholders        40,000.000 

Head  Offices  :  Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

^    The  London  Agency  transacts  every  class  of  Bank- 

mi    business    «vith  Chile.    Current   accounts   also 

opened  and  deposits  received. 


B 


ANCO    DEL    PERU 

LONDRES,  LIMA,  PERU. 


Sttbicribed  and  Psud-up  Capital 
Reierre  Fuod         


£P.500,000 
£P.300,000 


BRANCHES  IN: 
Piura,  Callao,  "  MoUendo, 

Chidaya,  Cerro  d«  Pasco,         Arequipa. 

Pacasmayo,      Chincha  Alta,  Cuzco, 

Trujillo,  lea,  Iquitoi, 

Huarat,  Huancayo,  Huacho, 

_    Utter,   of  Credit,  Draft,   and  Cable    Tranrf.r. 

i»ued.    Bill,  negotiated,  advanced  upon,  or  .ent 
lor  collection. 

London    Agent,  l     The    Anglo-South    American 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


J^ATIONAL  BANK  OF  EGYPT. 

(Established  by  Khedival  Decree.   June  1898,  with 

the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer.) 

Capital*  £3,000,000  <in  300,000  Shares  of  £10  each, 

fully  paid.)    Reserve  Fund,  £1^500,000. 


:  Cairo. 


Governor  :  F.  T.  Rowlatt,  Esq.    Head  Office 

London  Committee — 

E.  W,  P.  Foster,  C.M.G.  Hon.  Algernon  Mills. 

Hon.  Hugo  Baring.  SirCarl   Meyer,   Bart. 

Hon.  Sidney  Peel. 

LONDON  AGENCY: 

64  7  KING  WILLIAM  STREET,  LONDON,  E.C. 

Manager  :  J.  T.  Beaty-Pownall. 

Assistant  Manager  :  A.  F.  Gillbee. 

Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  issued.    Every  kind  of  Banking 

business  transacted. 


Offices  in  EgyptatCairo  (Head  Office),  Alexandria, 
Assiout.  Assuan,  Benha,  Beni-Suef,  Chibin-El- 
Kom,  Damanhur,  Fayoum,  Keneb,  Luxor,  Man- 
tourah,  Minieb,  Mousky  (Cairo>,  Port  Said.  Sohag, 
Tantah  and  Zagazig  ;  and  in  the  Sudan  at  Khartoum, 
Port  Said  and  Suakim. 


HONGKONG    and    SHANGHAI 
BANKING  CORPORATION 

CAPITAL,  all  paid  up     115,000,000 

RESERVE  FUNDS. 
STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2s.  per  S 
^11,500,000  Sterling, 
invested  in  Consols 
and     other      Sterling 

Securities         (15,000,000 

SILVER  RESERVE      ...     18,000,000 

»33,000,000 

RESERVE    LIABILITY    OF    PRO- 
PRIETORS   115,000,000 

COURT   OF  DIRECTORS  AND  HEAD   OFFICE 
IN  HONGKONG. 
LONDON  COMMITTEE. 
Sir  Thomas  Jackson,  Bart.,  Chairman. 
Henry  Keswick,  Esq.,  MP.     Sir  Carl  Meyer,  Bt. 
Wm.  Gair  Ratbhone,  Esq.       J.  R.  M.  Smith,  Esq. 
Deposits  received  for  6ied  periods  at  rates  which 
can  be  ascertained  on  application.     Interest  payable 
June  30  and  December  31. 

Sir  CHARLES  ADDIS,  \  Managers 
H.  D.  C.    JONES,  fin  London. 

JOHN   MACLENNAN.  Sub-Manager. 
W.  M.  BLACKIE,  Accoununt, 
»  Cracachurcb  Street,  London,  E.C. 


THE  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3,703,704 

RESERVE  FUND         £1,033,410 

Petrograd.    Moscow.    Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  ; 
24  28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Kussia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends  Collected.  Drafts  issued  on  all  parts  of  the 
world.    Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  application. 


pOMMONWEALTH  BANK   OF 
AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 
Agencies  at  2,034  Post  Offices  throughout  Australia. 
Special  facilities  for  the  remittance  of  Settlers'  funds. 
London  Office  : 
36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


CTANDARD  BANK 

^  of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africain  Cape  Province  ;   to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rhodesia. 


SUBSCRIBED  CAPITAL  ... 

PAID-UP  CAPITAL 

RESERVE  FUND     

UNCALLED  CAPITAL      ... 


BOARD  OF  DIRECTORS 


£6,194,100 

£1,548,525 
2,000,000 
4,645,575 

£8,194.100 


W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.I.,  K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbaim  Finlay, 

Esq.,  C.S.I. 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right     Hon.     Lord 
Sydenham,  G.C.S.I., 
G.CJM.G.,  G.C.I.E. 

Rt.  Hon.  Lord  Welby, 
P.C,  G.C.B. 


HEAD  OFFICE:    10  CLEMENTS  LANE, 

LO.MBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  ;   27  Alsterdamm. 

New  York  Agency  :   55  Wall  Street. 

OVER     220    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal.  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda.  Zanzibar, 
Portuguese  East  Africa,  South  West  Africa 
Protectorate,  and  the  Belgian  Congo,  and  the 
Bank's  Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS   OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertakrn. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

tho  transactions  of  any  of  its  customers. 

NOEL    JENNINGS,  London  Manager. 


RANCA     COMMERCIALE 
"  ITALIANA. 

HEAD  OFFICE:    MILAN. 
.  ^.™  (  C''*  O*"  :  •  0\d  Broad  St.,  E.C 

LONDON  j  West -End  Agency:  12  Waterloo  Place. 

I  Regent  St. 

Paid-up  Capital,  £6.240,000.    Reserve,  £2,378,800. 
Manager — E.    Consolo. 


Sub-Managers 


(A.  Rossi. 
R.  B.  Handley. 
G.  Costa. 


Branches  m  Italy  :^Alessandria,  Ancona,  Bar!. 
Biella,  Bologna,  Brescia,  Cagliari,  Catania,  Como, 
Horence,  Genoa,  Leghorn,  Messina,  Naples,  Padua, 
Palermo,  Parma,  Perugia,  Pisa,  Rome,  Salerno, 
passari,  Savona,  Sestri  Ponente,  Syracuse,  Turin, 
J!"''ce.  Verona  :  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS    OF    THE    ITALIAN 
TREASURY. 

Agents  in  London  foi'r-BANQUE  FRANCAISE 
el  ITALIENNE  POUR  L'AMERIQUE  DU' SUD, 
Buenos  Aires,  Rio  de  Janeiro,  San  Paulo,  Santos, 
&c.,  and 

SOCIEtX      COMMERCIALE     D'ORIENTE, 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  ol  the  world. 


I  ONDONBANKof  AUSTRALIA 

'^  LIMITED. 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital        £1,276,747  10     0 

Paid-up  Capital  669,587  10     0 

Reserve    Fund    and    Undivided 

Profits        328,317  13    0 

Reserve  Liability  of  Proprietors  607,160    0    0 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Banking  business  con- 
ducted with  Australia. 


U 


NION   BANK  OF    CANADA. 

Incorporated   1865.    Head  Office.  WINNIPEG 


Paid'Up  Capital  •-• 

Rest  and  Undivided  Profits 

Total  Assets  over 


...     55.000.000 
...     ?3.600,000 

...  sso.ooo.ooo 

The  Bank  has  over  300  Branches  in  Canada  and 
Agents  in  the  principal  Cities  in  AMERICA. 

London  Com.mittee  : 

J.  Leigh  Wood,  Esq..  CM.G.  : 

Hon.  Sidney  Peel  ;   F.  W.  Ashe.  Esq. 

Deposits  received  for  fixed  periods  at  favourable 

rates,  which  may  be  ascertained  on  application  to 

I  nvnnN  nmrFS  I  ^  PRINCES  STREET.  E.C. 
LONDON  OFFICES  I  26  hAYMARKET.  S.W.J 


XHE      YOKOHAMA      SPECIE 

■1  BANK,  LIMITED. 

(Registered  in  Japan.)        Established  1880. 

Subscribed  Capital         Yen  48,000,000 

Capital  Paid  up 30.000,008 

Reserve  Fund        19,600,009 

HEAD  OFFICE  :   YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien         Liao  Yang  Peking 

Bombay  London  Ryojun         (Port 

Cnlcutiu  Los  Angeles  Arthur^ 

Changchun  Lyons  San  Francisco 

Dairen  iDalny)       Fengtieo  Shanghai 

Hankow  (Mukden)  Sydney 

Harbin  Nagasaki  Tieling 

Hong  Kong  Newcbwan  j  Tientsin 

Honolulu  New  York  Tokio 

Kobe  Osaka  Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Tel^-iraphic  Trans- 
fers  and  Letters  of  Credit  on  above  places  and  else- 
where,  and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  ratss  to  ba 
obtained  on  application. 

K.  TATSUMl,  Maoag«r. 
London  Office— 
7  Biibopsgate.  E.C. 


u 
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CAN^ADJL. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 

TOTAr.      ASSETS        $T  T  ,  4  0  0,  OOO. 

SIR  EDMUND  B.  OSLER,  M.P..  President.       W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.O. 

J.  HAYDN  HORSEY,  Manager. 

Dealers    in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters 


T3I0    TINTO    COMPANY,  LTD- 

NOTICE  I.S  HF.REBT  GIVEN  that  tlio  Share 
Transfer  Books  of  the  C'ompuny  will  be  closed 
from  Saturiliiy,  the  9tli,  to  Saturday,  the  30th 
October,  both  days  inclusive,  for  the  prepara- 
tion of  the  Half-yearly  Dividend  on  the  Pre- 
ference Shares,  and  the  Interim  Dividend  on 
the  Ordinary  Sliares.  which  will  be  paid  on 
the  1st   November. 

Holders  of  Share  Warrants  to  Bearer  are 
informed  that  they  will  receive  payment  of  the 
said  Half-yearly  TJividend  on  Preference  Shares 
at  the  rate  of'  Two  Shillings  and  Sixpence  per 
Share,  less  Income  Ta.x,  and  of  the  said  Interim 
Dividend  on  the  Ordinary  Shares  at  the  rate 
of  Twenty  Shillings  per  Share,  less  Income 
tax,  on  and  after  Monday,  the  1st  November, 
1915,  on  presentation  of  Preference  Share 
(.'oupon  No.  37,  and  Ordinary  Share  Coupon 
No.  36.  either  at  the  Company's  Office  in  London, 
or  at  the  Socicte  GSnSralc,  Buc  de  Provence  56, 
Paris. 

Coupons   for  payment  in   London  must  be  left 
four     clear     days    previously    for     examination, 
and   may  be   deposited   forthwith. 
By  Order. 
J.  GORDON  MACLEOD,   Secretary. 

OfRces  of  the  Company  : 
3  Lomliard    .Street,   London,    E.C., 
13th    Oetoher,    1915. 

PENNSYLVANIA  RAILEOAD 
FOUR  PKll  CENT.  CONSOLIDATED 
MORTG.VGE    STERLING    BONDS     (1908). 


N(iTU'E. 

THE  BUENOS  AYRES  GEEAT 
SOUTHERN         R.\ILWAY  COMPANY, 

LIMITED. 


The  Coupons  due  on  the  Ist  November  next 
on  the  above-named  Bonds  will  be  paid  at 
the  Financial  Agency  of  the  Company  in 
London,  the  London  Joint  Stock  Bank,  Limited, 
5  Princes  Street,  London,  F,.C.,  where  the 
customary   lists'  may  be  obtained. 

The  Coupons  must  be  left  three  clear  days 
for    examination. 

Applications  for  payment  must  be  made 
between   Ten   and  Two  o'clock. 

The    Transfer    Books    for   the   Bonds   registered 

as    to    Principal     and     Interest    are    closed,    and 

will   remain   so    until   the   1st    proximo   inclusive. 

The  Londcm   Joint   Stock   Bank   Limited, 

5    Princes    Street,    London,  E.C. 

CITY  OF  SASKATOON  FOUE- 
AND-A-HALF  PER  CENT.  DEBEN- 
TURES. 


The  Coupons  falling  due  1st  November,  1915, 
on  the  above-mentioned  Debentures  may  he 
presented  on  and  after  the  18th  inst.  between 
the  hours  of  10  and  2  o'clock  (Saturdays 
excepted)  at  the  Bank  of  Montreal,  47  Thread- 
needle  Street,  E.C.  Three  clear  days  required 
for  examination.  Lists  may  bo  obtained  on 
application. 

For  Bank  of  Montreal, 

G.  C.  CASSELS,  Manager, 
47   Threadneedle    Street,   E.C, 
11th  October,  1915. 


T 


HO  MAS  TILLING,  LIMITED. 


For  tho  purpose  of  prcpnriiif?  th(i  Interest  on 
the  Income  Dobenture  Stock  the  Transfer  Books 
will  be  closed  from  October  16th  to  October  30th 
inclusive. 

C.   LOVERIDGK,    Secretary. 

Winchester  House,   Peckham,   S.E. 

NOEFOLK     AND     WESTEEN 
RAILWAY   CO. 

The  Board  of  Directors  has  declared  a 
quarterly  dividend  of  one  per  cent,  upon  the 
Adjustment  Preferred  Stock  of  the  Company, 
payable  at  the  office  of  the  Company,  Commer- 
cial Trust  Building,  Philadelphia,  Pa.,  on  and 
after  November  19,  1915,  to  the  Adjustment 
Preferred  Stockholders  as  registered  at  the 
close  of  business  October  30,  1915. 

E.  H.   ALDEN,  Secretary. 


The  Board  of  Directors  of  the  Buenos  Ayres 
Great  Southern  Railway  Company,  Limited, 
HEREBY  GIVE  NOTICE  that  the  Ordinary 
General  Meeting  of  the  Company  will  be  held 
at  the  Offices  of  the  Company,  River  P'ate 
House,  Finsburv  Circus,  in  the  City  of  London, 
on  Wednesday^  the  27th  October,  at  '1  ,velve 
o'clock  noon, "  when  the  Directors'  Report  and 
an  Audited  Statement  of  Accounts  for  the 
year  ended  30th  June,  1915,  will  be  presented 
and  the  ordinary  business  of  the  Company 
transacted. 

Holders  of  Warrants  to  Bearer  desiring  to 
attend  the  meeting  must  deposit  their  Warrants 
at  the  Offices  of  the  Company  with  a  state- 
ment of  their  name  and  address  not  later  than 
Twelve  o'clock  noon  on  Saturday,  the  23rd 
October,  1915,  when  they  will  receive  certi- 
ficates   entitling  thera   to    attend  and  vote. 

The  Transfer  Books  and  Registers  of 
Members  of  the  Company  have  closed  from 
the  30th  September  to  the  14th  October,  both 
davs    inclusive. 

Dated  this  14th  day  of  October,  1915. 
By  Order   of   the  Board, 

A.  GIET,  Secretary. 

Offices  of  the  Company  : 

River  Plate  House, 

Finsbury  Circus, 

London,    E.C. 


THE    STOCK    EXCHANGE. 

NOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  is.sue  circulars  to 
persons  other  than  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  KOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  tlio  Committee. 

Memliers  issuing  Coutract  Notes  are  required  to  use 
such  a  form  as  will  provide  tluit  the  words  "  Member 
of  the  Stock  Exchange,  London, "  shall  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWAED  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  £.0. 


'       EXECUTORS,    TRUSTEES,    SOLICITORS     and 

;  OWNERS  selling  Works  of  Art,  Family  Jewel?,  Old 
Silver,  Furniture,  Pictures,  Prints,  Miniatures,  China, 
Coin.s,  Books,  Old  Lace,  Furs,  Musical   Instrumeuts, 

'  (iuns.  Trade  Stocks  and  other  valuables  are  informed 

,  that  Messrs. 

KNIGHT,  FRANK  &  KUTLEY'S 

Sale  Rooms,   20  HANOVER  SQUARE,  W. 

are    Opeu    Daily    to    receive   Goods    intended    for 

PabUc  Sale. 

Auctions  on  Ovners"  premises  in  all  parts  of  the  country 

are  held  as  required. 


NOTICE. 


THE  BUENOS  AYEES  GREAT 
SOUTHERN  RAILWAY  COMPANY, 
LIMITED. 


The  Buenos  .\yres  Great  Southern  Railway 
Companv,  Limited,  HEREBY  GITE  NOTICE 
to  the  holders  of  Ordinary  .Stock  Warrants  to 
Bearer  that  should  the  Board's  recommendation 
to  pav  a  balance  dividend  for  the  half-year 
ended'  30th  June,  1915,  of  2  per  cent,  (less 
Income  Tax)  on  the  Ordinary  Stock  be  accepted 
by  the  Company  in  General  Meeting  convened 
fiir  Wednesday,  the  27th  October,  1915. 
(Coupon  No.  16  will  be  payable  on  and  after 
the  28th  instant  at  the  Banking  House  of 
Messrs.  Glyn,  Mills,  Currie  &  Company,  67  Lom- 
bard   Street,  London,    E.C. 

NOTICE  IS  ALSO  GIVEN  to  the  holders  of 
Stock  Warrants  to  Bearer  that  Coupon  No.  16, 
representing  interest  for  the  half-year  ended 
30th  June,  1915,  in  respect  of  the  Five  per  Cent. 
Preference  Stock,  will  bo  payable  (less  Income 
Taxi   at  the  same   date  and  place. 

All  Coupons  will  be  retained  three  clear  days 
for  verification. 

By  Order   of   the  Board, 

A.  GIET,  Secretary. 

14th  October,  1916. 


THE    NORTH    BRITISH    AND 
MERCANTILE    INSURANCE   COMPANY. 

NOTICE     IS     HEREBY     GIVEN     that     the 
Transfer   Books  of  the    Ordinary   Shares  of    the 
Company  will  bo  closed  on  the  21st  instant  until 
the   10th    November   next,    both    days'    inclusive, 
for  payment  of  the  Half-yearly  dividend. 
By  Order, 
ROBERT  CARMICHAEL,  Secretary. 
61  Threadneedle  Street, 
11th  October,  1915. 


)RUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBOKN    BAES,  LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


"DRYANT  AND  MAY,  LIMITED. 

NOTICE     IS     HEREBl      GIVEN      that     the 
Transfer  Books    of  the   Company  will    be  closca 
Trom    Wednesday,    20th    October^    1915,    to    Wed- 
nesday, 27th  October,  1915,   both  days  inclusive. 
By  Order, 
JOSEPH  H.  G.  REED,  Secretary. 


T 


HE      NOBEL-DYNAMITE 

TRUST  COMPANY,    LIMITED. 
(In  Voluntary  Liquidation.) 


£90,000,000 
£118,000,000 


The  Liquidators  of  the  above  Company  GIVE 
NOTICE  that,  in  accordance  with  the  powers 
vested  in  them  by  Special  Resolution  of  the 
Shiireholders  duly  passed  iind  confirmed  at 
meetings  held  on  25th  August,  1915,  and  9th 
September.  1915,  they  hnve  now  concluded  the 
Agreements  then  approved,  and  Shareholders 
should  now  surrender  their  Preference  nnd 
Ordinary  Shares  of  the  Nobel-Dynnmite  Trust 
Company,  Limited,  to  be  exchanged  for  Shares 
of  Nobel's  Explosives  Company,  Limited. 
Glasgow,  in  terms  of  the  circular  of  the  9th 
August,  1915. 

Special  forms  of  surrender  arc  provided  rnd 
will  bo  sent  direct  to  holders  of  Registered 
Ordinary  Shares  nnd  Preference  Shares. 
Holders  of  Share  "Warrants  to  Bearer  can 
obtain  the  necessary  form  at  the  places  here- 
under  mentioned  :  — 

The  Company's  Registered  Office,  220  Win- 
chester  House,  Old  Broad    Street,  London,  E.C. 

The  Union  Bank  of  Scotland,  Limited, 
London.  Glasgow   and  Edinburgh. 

Tho  London  City  and  Midland  Bank,  Limited 
(Mftropolitiin  Bank  Branch),  Bennett's  Hill, 
Birmingham. 

The  Belfast  Banking  Company,  Limited, 
Belfast. 

These  surrender  forms  must  be  completed 
and  delivered,  together  with  the  Share  Certi- 
ficates and/or  Share  \Varrants  to  Bearer  (the 
latter  with  Talons  and  Coupons  Nos.  31  to  37 
attached),  to  one  of  the  addresses  above  indi- 
cated. 

In  exchange  for  their  present  securities 
Shareholders  will  be  handed  Receipts,  to  be 
retained  by  them,  pending  the  preparation  of 
the  Share  Certificates  of  Nobel's  Explosives 
Companv.  Limited.  Glasgow.  Due  notice  will 
be  given  when  these  Share  Certificates  aro 
ready  for  issue. 

S:^-.^Jc"^?rM^'"-'^'°"- 

220    "Winchester    House, 
Old    Broad    Street, 
London.    E.C. 
15th  October,    1915. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,     PERSIAN 

GULF,    EAST     AFEICA,     MAUEITIUS, 

BUEMAH,    STEAITS,    CHINA.    JAPAN 

AND    AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply:— 
GEAY,  DAWES  &  Co;,  23.  Great  Winchester 
Street  E.G.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HAN  KEY  A  Co., 
Dock  Bouse,  BilUter  Street,  E.G.,  and  68. 
Pall  Mall,  S.W. 
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THE  LONDON  ASSURANCE. 

Incorporated  by  Royal  Charter  A.D.  1720. 

For  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REOEiMPTION,     BURGLARY    and    PLATE-GLASS    Assurances, 

Head    Office -No.    1  ^YAL    EXCHANGE,    LONDON. 

West-End  Offlce-22  PALL  MALL,  S.W, 

Governor— Colin  Fi(F.r>EHfCK  C.impbei.l,  Esq. 

BOb-Qovemor  — Rdbf.rt  Henry  Heski'N.  Esq. 

Deputy  Governor-CnAKLKs  S.  S.  Gutiiiiie.  Eaq. 

8»cret»ry-C.  A   Denton.  Esn.      Underwriter— E.  F.  NicnoLLS.  Esq. 

Kuiaser  of  the  Firo»  Life  and  Accident  Departments— J ahe 8  Clunes,  Esq. 

Actuary— A.  li.  Hemuinq,  Esq. 


Thp  Corporation  hag  granted  Fire,  Life  and  Marine  AasuranccB  for  nearly 
Two  Hundred  Years,  and  now  also  undertakes  Capital  and  Leasehold  Redemp- 
tion, Burglary,  Plate-Glass  and  Accident  Busiuese,  including  Liability  to 
KmployerB  in  respect  of  Domestic  S^-'rvauts,  Shop  and  Warahouse  AssLitantSf 
under  the  Workmen's  Compensation  Act  of  1906. 

ASSURANCE    CO.,    LTD. 

ORDINARY    and    INDUSTRIAL   BRANCHES. 

LIFE     and      fiNDOWMFNT     ASSURANCES. 

HOUSE     PURCHASE. 

Tba  Britannic  War  BonnJ  Policy  is  dosignod  specially  to  moot  present  conditions, 
and  provides  for  old  ai^e.  or  for  widow  tiiid  orphans  In  case  of  death.  Freminmi 
payable  for  12  months  only. 

OVER     £10,450,000     PAID     IN     CLAIMS. 
FUNDS    EXCEED    £3  840  000. 

Chief  Offices:  BROAD  STREET  CORNER,  BIRMINGHAM. 

WESTERN   ASSURANCE  COMPANY. 

Incorporated  In  Oamada  1851. 
Paid-up  Capital  je5l3,698.  Total  Losses  Paid  exceed  ifil2,600,000. 


fire:    Consequential  Fire  Loss    IVI  ARIN'E 

insurances  granted  at  Current  Rates. 

British  and  Foreign  Office       -       14  CORNHILL,  E.C. 

W.  A.  Milks,  Fire  Manager.    H.  M.  Bbntlet,  Assistant  Fire  Manager. 
R.  U.  R.  Bl-bdek,  Underwriter  and  Secretary. 

LONDON   &    MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  Office     -     50  FINSBURY  SQUARE,   LONDON.   E.C. 

AlUed  with  National  Amalgamated  Approved  Society  for   National  (Health) 

Insurance. 

£700,000 
£1,250,000 


PREMIUM  INCOnAE  exceeds 
FUNDS  exceed 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  oaoe:  OXFORD  SIREKT,  MANCHESTER. 


Premium  Income  Exceeds 
Funds  Exceed       .... 
Claims  Paid  Exceed  ... 


£3,500,000. 
£11  OOO.OOO. 
£2O,0a0,000. 


SU3SCRIPTI0N    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPI^LEMENTS. 
Payalle  in  Advance. 


Inland. 

One  Teak,  £1  10    0  |  Half-Yeir,  £0  15     0 

(Post  Free.) 

For  Colonies  and  Abroad  {within  Postal  Union). 

OnbYeab,  £117    4  I  Half-year,  £0  18    8 

fPost  Free.) 

Offices  :  51  Cannon   Street,   E.C. 


All     Editorial     communications    should    be 
addressed  to  tho  Editor. 


Business  communications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  E.C. 


I*OINTS 

from    the 

ANNUAL     FtEFORT 

NATIONAL  PROVIDENT 
INSTITUTION 

for  the  Yea!*  endinij  20th  November,  1914. 

Mortality  experience 721% 

Expense  Ratio 10.:^% 

Rate  Of  Interest,  less  Tax  ...    £4    1  10% 

^  *'  This  fine  Mutual  Society  offers  all  that  is  best  in  Life  Assurance."— 

Financial  Tinier.  ' 

WRITE  FOR  PROSPECTUS  TO  iS  CRACECHURCH  STREET,  EC. 


ROYAL      X^OMDOI^ 

INSURANCE     OFFICES. 

ROYAL    LONDON    iKrTL'AL     IN5UKANCE      SOCIETV',     LTD. 
ROYAL   LONDON  AUXILIARY    INST.'RANCE   COMPANY,   LTD. 

LIFE,    FIRE,    ACCIDENT. 
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Bank  of  England  and  Deposit  Rates  :— 

Bank  oTf  , Deposit  Rateb.-  n 

Enolamd  Banes,  ^Discodmt  Hodbes— , 

Dates  Fixed.         Rate.  Notice,  Call,  Notice, 

Sept.  2,1915  ...  —  3^  —  _ 

July  22 —  3  3^  3} 

April  8,    —  —  2  2* 

Feb.  4,     —  _  u  i| 

Oct.  9, 1914  ,..  —  2  2 

Sept.  17,    „    ^  —  2\  2} 

Sept.  4 —  8  8  SJ 

Aug.27 _  _  8J  3} 

Aug.   8.    ..    .>  5  8|  4  4i 

Aug.  6,    .,    .„  6  4  —  — 

Aug.   1,    .,    ._  10  6»  6  6i 

JnlySl 8  4  4i  4| 

July  30 4  2J  Z|  2} 

Jan.  29 3  1^  1^  1} 

*  Head  Office  and  Metropolitan  Branches  only. 

"money. 

Thanks  to  the  heavy  maturities  of  Treasury  bills, 
added  to  the  effect  of  the  Government  dividend  pay- 
ments last  week,  the  market  has  been  very  full  of 
money,  and  only  the  loyalty  of  the  hankers  to  their 
agreement  not  to  lend  below  4J%  has  kept  the  level  of 
rates  comparatively  steady.  An  instalment  on  the 
War  Loan  was  paid  without  producing  the  smallest 
apparent  effect,  and  the  problem  of  lenders  has 
generally  consisted  in  the  difficulty  of  finding 
borrowers.  This  state  of  things,  of  course,  is  bound 
to  be  fairly  constant  under  present  circumstances, 
except  during  times  when  the  Government  is  sitting 
on  an  immoderate  amount  of  money.  So  much  book- 
keeping credit  has  been  created,  through  the  Bank  of 
England's  enormous  holding  of  securities,  that  the 
Money  market  can  only  be  kept  from  a  condition  of 
saturated  superfluity  by  the  Government  maintaining 
an  exaggeratedly  bloated  balance. 

"When  the  Government  has  to  pay  out  its  quarterly 
dividends,  or  to  meet  a  large  number  of  maturing 
Treasury  bills,  and  its  exaggerated  balance  is  thus 
diminished,  straightway  the  market  gets  into  a  con- 
dition of  flatulent  ease,  and  there  is  at  once  a  ten- 
dency to  let  discount  rates  drop.  We  have  frequently 
pointed  out  that  the  maintenance  of  discount  rates 
nere  will  not  suffice  to  maintain  the  American  ex- 
change, because  our  weight  of  purchases  of  .American 
material  is  now  so  overwhelming  that  the  only  thing 
that  can  keep  the  exchange  steady  is  heavy  borrow- 
ing in  America,  or  a  reduction  of  our  purchases  in 
America,  or  an  increase  in  our  sales  to  America. 
Nevertheless,  since  firm  discount  rates  assist  one  fomi 
of  borrowing  in  America,  they  are  a  help  towai'ds  one 
of  the  means  by  which  the  exchange  can  be  steadied, 
as  a  state  of  things  which  makes  it  difficult  to  main- 
tain them  requires  prompt  correction.  Even  now 
there  is  still  extreme  ease,  althougii  the  public  deposits 
are  over  70  millions.  The  ease  is  immediately  due 
to  the  fact  that  flie  public  deposits  have  come  down 
to  70  millions  from  177  millions,  which  they  touched 
in  July,  but  it  is  primarily  due  to  the  addition  to 
credit  caused  by  the  gi-eat  size  of  the  Bank  of  Eng- 
land's holding  of  securities. 


Cables  from  New  York  and  hints  in  the  City  tend 
to  'Confirm  the  view  that  something  is  being  done  to 
extend  borrowing  operations  in  .\merica  beyond  the 
£100,000,000,  divided  between  us  and  France,  which 
has  been  achieved  by  the  Loan  Commission.  This  is 
very  good  news  for  several  reasons.  The  Loan,  by 
itself,  would  not  have  sufficed  to  steady  exchange  for 
long;  and,  moreover,  if  arrangements  can  be  made, 
as  reported,  for  some  sort  of  commercial  credit 
tietween  the  bankers  of  the  two  centres,  in  the  first 
place  we  shall  be  enabled  to  draw  on  the  enormous 
short  loan  fund  now  accumulated  in  New  York,  as 
well  as  the  money  of  investors  throughout  the  various 
States,  and,  in  the  second,  this  may  be  the  beginning 
of  a  machinery  for  adjusting  the  exchange  position 
between  the  two  money  markets  witliout  calling  in 
the  ponderous  and  portentously  slow-moving  steam- 
roller that  has  to  be  got  to  work  whenever  anything 
has  to  be  don?  officiallv. 


Of  counse,  kite-flying  in  New  Y'ork  cannot  meei 
all  the  requirements  of  the  position;  and,  if  it  could. 
it  would  not  be  a  sound  method  to  employ  beyond  a 
certain  point,  since  bills  have  a  tiresome  habit  of 
falling  due,  and  no  one  can  be  comfortable  with  too 
many  of  them  outstanding.  Nevertheless,  it  will  be  an 
enormous  gain  if  London  and  New  Y'ork  can  arrange 
to  come  together  like  two  business  centres,  without 
any  of  the  red  tape  and  pomposities  that  are  involved 
before  the  Government  can  be  got  to  work.  If  such 
an  arrangement  could  have  been  initiated  some  months 
ago,  we  should  have  been  a  richer  nation  to-day,  and 
our  credit  would  have  stood  considerablv  higher. 


BANK  OF  ENGLAND. 

The  figures  of  the  Bank  return  do  not  justify  the 
weakness  of  discount  rates  which  has  been  marked 
this  week,  for  although  the  proportion  of  reser^'e  to 
liabilities  has  risen  to  27.16%,  which  is  the  highest 
figure  since  February  last,  the  stock  of  bullion  has 
fallen  to  £59,956,000,  the  Bank  having  lost  nearly 
8t\  millions  since  September  1.  Against  a  further 
export  of  £1,670,000  in  gold  for  the  week  the  moder- 
ate amount  of  £375,664  returned  from  internal  cir- 
culation, and  as  there  was  a  contraction  of  £316,000  in 
the  note  circulation,  the  reduction  in  the  reserve  was 
£978,000,  and  the  total  reserve  now  stands  at 
£45,845,000,  which  compares  with  £54,558,000  on 
September  1.  Besides  losing  on  the  reserve  the 
market  also  had  to  find  nearly  10  millions  in  connec- 
tion with  a  reduction  in  the  Bank's  portfolio.  These 
various  demands  upon  bankers'  balances  were,  bow- 
ever,  almost  entu-ely  met  by  payments  out  of  public 
deposits,  which  have  run  down  another  101  millions. 
Bankers'  balances  or  "other"  deposits  are,  there- 
fore, only  £395,000  lower  at  £97,907,000. 

POSITION  IN  NEW  YORK. 

The  loans  of  the  New  York  Banks  and  Trust  Com- 
panies have  been  advancing  without  a  check  since  the 
end  of  July  last.  They  were  then  £493,000,000,  and 
an  addition  last  week  of  more  than  5|-  millions 
brought  the  total  to  the  high  figiu-e  of  £560,976,000. 
This  increase  was  accompanied  by  an  addition  of 
£4,970,000  to  the  deposits,  which  are  within  a  touch 
of  £597,000,000 — also  a  high  record.  The  reserve 
on  the  other  hand  is  slightly  lower.  Money  has 
remained  extremely  cheap  at  If  to  2%  for  day- 
to-day  loans,  whilst  the  exchange  upon  London  has 
not  improved  on  the  eve  of  the  flotation  of  the  .\nglo- 
French  loan  which  was  to  be  offered  for  public  sub- 
scription to-day  (Friday).  The  transfer  rate,  which 
was  4.685,  and  fell  to'4.68J.  has  now  recovered  to 
4.68i. 

The  following  rates  of  exchange  are  current  in  New 
York:  — 

Dh- 
Rate  fo"a« 

New  York  on—  Oct.  14  Par  as  asually  quoted         % 

London  ...    eight  $4  67i  4  86i  dollars  for  £1  3S 

cables  »4  681 

60  days       t4  65 

imeterdam    ...     Bight  408c.        40J  cents  (or  1  guilder    Prem.O-a 

Berlin Bight  82Bc.         95  cents  (or  4  marks  13-0 

Paria  ...    Bight  6  S6Jfr.      6.18  francs  for  1 1  130 

Mexico  ...    Mex.silTerl    38Jc.U.S.  60c.  D.S.  for  1  Mei.  I  JJ-0 

Rates   for  prime   commercial   paper  and   for  c»U 

loans  in  New  Y''ork  are  as  follows  :  — 


Oct.    14.1915  ... 
Oct.   15,1914  ... 


Prime  paper  ...    3-3i%     I     Call  money  ...  2% 
„         ,.       ...    6-7%        I         „       „       ...8-7% 


POSITION  IN    INDIA. 

There  was  a  mucli  better  demand  for  exchange  upon 
India  at  Wednesday's  allotment  of  India  Council  drafts, 
for  whereas  5U  lacs  were  again  offered  the  applications 
reached  nearly  304  lacs,  as  compared  with  287A  lacs 
in  the  previous  week.  This  increase  was  chiefly  due. 
liowever,  to  larger  applications  at  an  unacceptable 
figure,  with  the  result  that  the  allotment  was  only 
made  at  the  same  rate  as  a  week  ago,  and  applicants 
got  a  bigger  percentage.  Doubtless  owing  to  this  the 
t'ouncil  have  decided  to  reduce  the  amount  next  week 
to  40  lacs.  The  last  return  of  the  Indian  Currency 
Department  shows  a  contraction  of  So  hies  in  the  note 
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circulation,  which  has  fallen  to  6, "295  lacs.  This  con- 
traction has  been  offset  iby  a  reduction  of  a  similar 
amount   in   the   silver   reserve,    wliich   has   fallen  to 

3.689  lacs.    The  stock  of  gold  in  India  and  in  London 

are  both  unchanged. 

The  following  are  the  minimum  Rates  of  Discount 

current  in  India:  — 

Bombay  ...  6  per  cent.  (Jona  2,  '15)     |     Bengal  ...  6  per  cent.  (Sept.  24,  '16 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
October  13,  are  : — 


Rite. 

t.    d. 
1    « 


Totkl 


Bills. 
Tendered. 

Bs. 
2^,000 


Accepted. 

Bs.  % 

79,000       27 


Rate. 
:d. 


TSLEOBAPHIC  TRAX9»KES, 


Tendered. 

Rs. 

1,24,00.000' 

1,16,00,000» 

60,00.000 

1,00,000 


Accepted. 
Ra.       % 

31.77.000  27 
16,44,000  20 
1,CO,OOJ  100 


2,90,000         79,000       —      I    Total  ...  3,01,00,000      49,21,000    — 
•  Deferred. 
Offered.  Tendered.  Accepted. 

Grand  Total    ...  Ka.  50,00,000    ...  Rs.  3,03,90,000     ...    Bs.  50,00,000 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Eates  obtained  were  as  follows:  — 


Oalcntt* 

Bomtaaj 
Madras 


Ba. 

8,000 

8,000 

63,000 


-BiUs.- 


Arerage.  Minimum. 


•Telegraphic  Tranafers.-> 
Rs.    Average.  Minimum 


1/4 

1/4 
1/4 


1/4 
1/4 

1/4 


.  Def.    2439-000  1/4 

1 1mm.  14,70,000  1,4.033 

(DeL     7,38,000  14 

Umm.  2.74,000  1,4.031 


1/4 
1/*.', 
1/4 
l/«.'i 


From  April  1  to  October  12  inclusive  the  Council  granted  remit 
Uncea  (or  Hi.  5,87,95,297.  reaUsing  £3,918.759.  Cp  to  October  13 
of  last  Qnancial  year  the  total  Bills  and  Transfers  sold  was  Rs.  5,74.55.86  1 
realising  £3,831,653.  The  toul  sales  for  the  week  ended  October  12 
amounted  to  Rl. 50, 10, 000,  realising  £334,165.  The  amount  to  be  offered 
for  tender  next  Wednesday  will  be  re<iuce>l  to  40  lacs. 


SILV£R. 

Bar  silver,  which  last  week  rose  iVt/.  to  231i(/.,  has 
further  advanced  to  2id.  The  continued  strength  of 
the  market  seems  to  be  due  more  to  European  coinage 
orders  than  to  any  Eastern  demand. 

Oct.  8 
London  ...      23[^ 
India      „Rs.6li 
Bxchanga        1/4 


9 

61  i 
1,4 


11 

23  ri 

61,^ 

l;4 


12 

24 
6U 

14 


13 
24 


14 
24 


15 
2» 


1,4 


1,'4 


1/4 


The  principal  feature  in  tlie  general  stock  markets 
this  week  has  been  the  improved  tone  of  some  descrip- 
tions of  foreign  railways,  including  more  particularly 
those  of  Argentine  and  Mexico.  Mexican  bonds  have 
also  been  inquired  for.  Apparently  this  revived 
interest  in  things  Mexican  appears  to  be  due  to  the 
growing  impression  that  the  United  States  Govern- 
ment will  officially  recognise  the  Carranza  partv.  The 
behaviour  of  the  American  markets  has  been  extra- 
ordinary and  phenomenal  rises  in  prices  ha.^e  occurred, 
more  particularly  in  industrial  shares,  which  have 
been  on  ths  upward  grade  for  some  while  past. 
American  Railway  securities  have  also  distinctly  im- 
proved, nor  is  this  to  be  wondered  at  having  regard 
to  the  expansion  of  trade,  and  the  outlook  of  the  rail- 
ways having  to  move  a  gi-eater  quantity  of  goods  and 
grain  than  probably  ever  before.  Not" only  have  th'e 
.Americans  been  investing  in  the  quite  new  form  to 
them  of  foreign  Government  issues,  but  also  in  their 
home  industrial  and  railway  issues.  The  abilitv  of 
English  holders  to  dispose  of  .\merican  securities  to 
willing  buyers  is  an  economical  help  to  this  countrv. 
Mexican  Oovemment  and  Jiailway  Securities. 

Government  Stocks — 

Internal  5%,  I894    

S%  Eiternal,  1S99 '. 

""'%  10- Year  Treasurv  Bonds,  19li' 

<%  Cold,  1904      :..     .„ 

Railway  Securities — 
Interoceanic  o\  l^z  Pref 

...     •»% Deb.    ■  ;;.■    ;:.■    .v; 

Mexican  Ord. 

..      S%  1st  Pref"         '..'.         '..'.         '." 

„    ...      e%  Deb 

Mexican  Southern  1st  Deb 

Menco  X  -W.  6%  15-Vear  Prior  Lien  BoiidB 

National  Non-Cura.  4%  1st  Pref 

>.  5%  I'nd  Pref. 


.Mean  Price 

^Prices 

191.-.^ 

Julv27, 1914  Oct.  1 

Oct.  15 

3SJ 

IX} 

18} 

87 

61} 

.Wi 

89, 

60 

no 

6»i 

35 

35 

47i 

20 

201 

70 

35 

40j 

33 

171 

IS* 

..   104 

S.iJ 

5Sl 

..   116 

73} 

75t 

..    72 

6.'. 

65 

64 

50 

•W 

29 

1»J 

22 

101 

'■} 

s^l 

CUBA  RAILROAD. 

Although  it  is  the  slack  season  in  Cuba,  the  earn- 
ings of  the  Cuba  Railroad  Company  are  remarkably 
big,  and  it  is  evident  that  the  trade  of  the  island  con- 
tinues exceedingly  active.  In  July  the  gi-oss  earn- 
ings amounted  to  $420,000  or  $37,000  larger  than 
in  July  of  last  year,  and  the  net  profit  at  $138,000 
showed  an  improvement  of  $46,000,  or  51%.  The 
.\ugust  results  were  even  more  satisfactory,  for  with 
an  increase  in  gross  receipts  of  $73,000,  the  gain 
in  profit  comes  out  at  $64,000  or  over  100%.  For 
the  two  months,  therefore,  the  Company  has  added 
no  less  than  $110,700  to  its  gross  traffic  results, 
an  improvement  equal  to  15.2%  compared  with  a 
year  ago,  which  in  tm-n  were  $40,000  larger  than  in 
the  first  two  months  of  1913-14.  Despite  the  larger 
traffic  handled,  moreover,  the  Companj'  has  been  able 
to  save  some  $3,700  in  working  expenses,  so  that 
the  net  increase  for  the  period  amounts  to  $114,400, 
or  39%.  On  the  other  hand  interest  charges  have 
absorbed  $3,700  more  than  a  year  ago,  and  the  gain 
in  profit  comes  out  at  $110,700,  or  72.7%.  The  in- 
come statement  of  the  Company  for  the  first  two 
months  of  the  current  year  is  appended:  — 


Gross  earnings 
"Working  expenses  ... 
Ratio         

Net  earnings 
FLxed  charges 


, 2  months  to  Aug.  31 , 

1913  1914  ^Inc.  orDec.^ 

»               »  I  % 

S36.724  726,031  -mO,692    -fl5-2 

429,244  433,001  —      3,757    —  09 

(51-30)  (39-64)  —(8-34)         — 

407,4S0  293,030  +114,450    -1-390 

144,2S2  140,571  +     3,711    +  2-6 


Net  profit  263,198      152,459    -f-110,739    -f72-7 

We  dealt  fully  with  the  position  of  the  Companj' 
in  our  issue  of  September  IS,  and  there  showed  that 
in  the  twelve  months  to  June  last  the  profit  for 
dividend  amounted  to  $1,275,000,  a  sum  equal  to 
12f%  on  the  Common  stock.  As  this  was  after 
making  liberal  allowances  for  betterments,  the  real 
profit  earning  capacity  of  the  road  was  equal  to  a 
still  higher  dividend  on  the  Common.  The  excellent 
result  achieved  so  far  in  the  current  }"ear  makes  the 
position  even  more  assured,  and  as  the  outlook  for 
the  coming  sugar  crop  is  very  satisfactory^  the  growth 
in  earnings  and  profits  for  the  complete  twelve  months 
should  be  large.  There  is  no  public  interest  in  the 
Common  stock,  which  is  all  held  by  the  Cuba  Com- 
pan}-,  but  the  6%  Preferred  stock,  now  quoted  at 
about  94,  is  an  excellent  investment,  affording  a  yield 
of  nearly  f6J.  To  show  the  margin  of  profit  behind 
the  issue  at  the  present  time  and  the  rapid  improve- 
ment in  the  earning  capacity  of  the  road  in  the  last 
few  years,  we  give  the  following  statement:  — 
Cuba  RailToad. 


Extraordinary 

Replacements 
Net    Charged  to  Total 
Tear  Profit   Expenses   Profit        ,-Stock- 

i              %                t  %  Amount 

1915-16...  1,985,000*     —     1.98.1,000  C  $600,000 

1914-15...  1,874,000        —     1,874,000  G  600,000 

1913-14...  1,651,000       —      1,651,000  6  600,000 

1912-13...  1,414,000    96,000  1,510,000  6  600,000 

1911-12...  1,060,000    96,000  1,156.000  6  600,000 

1910-11...      797,000    96,000      893,000  6  600,000 

1909-10...      672,000    96,000      768,000  6  600,000 

1908-09...      551,000    96,000      647,000  f  600,000 

1907-08...      3.'>5.000 156.000      511,000  H  512,000 

1906-07...      288,000158,000      446,000  4}  450,000 

1903-06...        37,000111,000      151,000  11  150,000 


^Dividends  Kamed^       Divs. 

On  Preferred    On  Commoo     .— Paid^ 

,-Stock^    PreL  Com. 

?4       Amount  %      % 

i:|  $1,375,000  6        e 

12t     1,375,000  6         6 


101 
9 

51 
3 

U 
i 


1,050,000  C 
900,000  0 
550,000  51 
300,000  41 
)  75,000  31 
50,000  11 


ii 


•  Based  on  the  results  for  the  first  two  months  only. 

The    only    means    of    securing    relief    from 

Income     Tax       and     Super    Tax     and 

of  providing  for    Death    Duties    explained 

in    a    special    brochure 
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CLAIMS 


EXCEED 
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£2,500,000 
£7,000,000 


All  classes  of  Insurance  transacted. 

Chief  Offices: — General  Buildings,  Perth,  t^cotland. 
General  Building's,  Aldwych    London. 
F.  N'oRiK-MiLLKK,  J.P.,  General  -Manager. 
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Correspondence." 
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The  War  and  political  events  of  the  week  have  had 
but  a  slight  adverse  effect  upon  the  Eand  mining 
department,  and  no  appreciable  changes  in  prices  have 
occurred,  but  where  movements  have  taken  place  they 
have  been  to  somewhat  lower  prices.  A  certain  amount 
of  profit-taking  apparently  has  been  resorted  to  in  the 
shares  of  companies  operating  in  the  Far  Eastern 
Eaud.  On  the  favourable  side  there  is  the  improve- 
ment in  diamond  shares,  also  in  Mexican  mining  issues, 
to  which  we  call  attention,  and  the  strength  of  the 
American  group  of  copper  shares.  As  to  Mexican 
issues,  the  inquuy  fidget  is  due  to  belief  that  the 
Carranzista  pai'ty  will  be  officially  recognised  by  the 
United  States  Government.  The  American  copper 
group  is  influenced  by  improving  dividend  distribu- 
tions. Added  to  the  idea  of  the  Anaconda  absorbing 
the  Miami  and  Inspiration  Companies,  there  is  an  im- 
pression that  the  Utah  Copper  Company  will  also  be 
absorbed. 

Mexican  Minmg  Companies. 

of  El  Oro 

The  recent  mild  recovery  that  has  occurred  in 
diamond  shares,  and  more  particularly  De  Beers,  is 
in  the  main  due  to  the  prosperity  of  the  United 
States,  always  in  times  of  good  trade  a  big  buyer  of 
aiainond.=.  The  idea  that  the  De  Beers  Company  will 
materially  benefit  from  entering  into  war  contracts 
is  quite  a  third-rate  consideration. 


Make-up 

, 19 

15 , 

Ju1t24,1914 

Oct.  1 

Oct.  1 

Bnena  Tierra 

10/0 

10/0 

Camp  Bird        

...      8/0 

4/6 

4/9 

Santa  Gertrudis 

A 

1 

1 

El  Oro 

...     14/0 

7/0 

7/6 

Exploration 

A 

7/3 

7/0 

Mexico  Mines  of  EI  Oro 

...      4H 

3A 

3«r 

Rand  Prof  its. —  The  following  is  a  contrast  of  the 
profit  results  of  those  Eand  companies  which  have 
issued  their  retui'ns  since  we  went  to  Press  last 
week:  — 


Sept. 

A-J?. 

JalT 

June 

£ 

£ 

£ 

£ 

Knights  Deep     ... 

..     15232 

12  735 

14.C81 

16023 

Langlaagte  Estate 

..     13  626 

13,281 

12,803 

13,f68 

Eandfontein  Central     . 

..     58  756 

61.3C5 

57C32 

57.089 

Robinson  Deep  ... 

..     24  273 

26001 

25,034 

25,203 

Simmer  and  Jack 

..    28.514 

30.132 

32.565 

30.169 

Simmer  Deep      ... 

..      4.042 

4  343 

5.000 

5.753 

Village  Main  Reef 

..    25,668 

26,009 

24,097 

23,347 

MODDERFONTEIN    DEEP. 

We  dealt  generally  in  our  issues  of  August  28,  Sep- 
tember i,  and  September  11  with  Eastern  Eand 
propositions,  while  on  September  18  and  25,  also 
October  2,  we  considered  the  affairs  of  the  New 
^lodderfontein.  On  October  2  and  9  we  dealt  with  the 
Modderfontein  B ;  also  the  Geduld's  extension  policy 
was  briefly  dealt  with  on  October  9.  This  week  we 
piopose  to  discuss  the  affairs  of  Modderfontein  Deep. 

As  far  back  as  April  1899  area  immediately  to  the 
south  of  the  New  Modderfontein  was  taken  up  by  the: 
Modderfontein  Deep  Levels,  Limited.     Not  till  after  , 
the  end  of  the  Boer  war  was  the  step  taken  of  sink- 
ing bores  to  ascertain  the  location  of  the  reef,  but  in 
19u2   by  means  of  two  bores  this  was  done.      Theij' ' 
there  was  another  period  of  quiescence,  during  which 
there  was  acquired  some  small  additional  area  in  the 
acute    apex   to  the  east  of   the  triangular    property, 
making  the  present  mine   area   37v^  claims.        The 
position  of  these  claims  will  be  noted  from  the  plan 
that  accompanies  these  remarks.     In  1910  provision 
01  capital  was  made  and  further  capital  subsequently 
issued,  so  that  at  the  present  time  the  issued  capital 
of  the  Company  is  £500,000,  a  final  issue  of  45,000 
£1  shares  having  been  made  in  November  1914  at 
the    price   of    35s.    per   share.       In   respect    of    the' 
nominal  £500,000  of  capital  it  has    to   be   borne  m 
mind  that  the  Company  issued  88,000  shares  for  the  . 
purchase   of  areas   and   412,000   shares    for  working 
capital.     Beyond  the  par  of  £412,000  all  but  10.000 
shares  were  placed  at  premiums  aggregating  £347,375, 
and  we  understand  that  at  the  present  time  the  Com- 
pany   has   cash   resources  in   hand.        There    is    no 
floating  debt. 

Early  in  1910  shaft-sinking  was  started,  and  by 
August  1912  a  ib^t  shaft  intersected  reef  with  satis- 
factor\-  showings.  The  erection  of  a  reduction  plant 
was  decided  upon  and  quickly  consummated,  a  start 
of  crushing  being  made  December  1904,  or  about 
a  year  from  the  time  ei'ection  was  commenced. 
Initially  the  plant  was  of  60  stamps  and  six  tube 
mills.  Though  designed  to  deal  with  30,000  tons  a 
month,  the  capacity  of  the  plant  has  proved  to  be 
greater — 34, .500  tons  being  milled  in  July  and  again 
in  the  30-day  month  of  September. 

By  the  time  the  mill  was  ready  to  start  the  Com- 
pany had  effected  developments  that  gave  it  verj'  near 
to  2,500,000  tons  of  blocked-out  ore  reserves,  based 
upon  a  stopiug  width  of  69  inches,  and  showing  a 
gi-oss  assay  value  of  34s.  per  ton  over  such  width. 
The  assay  value  is  aiTived  at  after  reduction  of  ore  of 
exceptionally  rich  showings,  and  while  we  take  note 
of  such  reductions,  we  may  further  say  that  the  assay 
value  must  not  be  interpreted  to  mean  the  extractable 
value.  Owing,  however,  to  improvements  in  develop- 
ments that  have  been  going  on,  and  also  as  an  out- 
come of  sorting  effected  both  below  and  above  ground, 
we  witness  the  fact  that  the  actual  extraction  yield 
of  gold  per  ton  crushed  has  in  the  past  quarter 
averaged  36s.  7d.  per  ton. 

^^'e  have  mentioned  that  when  the  fii-st  shaft 
intersected  reef  the  showings  were  satisfactory,  but 
the  developments  efiected  as  extensions  of  driving 
have  been  made  have  proved  even  more  satisfactory. 
It  will  be  interestins  to  set  out  the  showines  of  the 
past  nine  quarters,  and  these  are  given  in  the  table 
below :  — 

Sampled 

1314.  Feet 

M.>r.  qr 3,345 

Juneqr 4.983 

Sept.  qr 2,395 

Dec.  qr 

1115. 

Mar.  qr 180 

June  qr 865 

Sept.qr 1.130 

The  ore  reserves    at   December    31,    1914,  were 

2,450.000  tons — these  were  fully  developed  resei-ves, 

but  besides  the  blocked-out  gi'ound    that    gave    such 

I  figures  a  considerable  amount  of  driving  had  also  been 


Wi.tth 

Shilling 

Value      lucliea 

Inches 

39/6           48.S 

l,9r8 

40/9 

2,037 

418 

2,1C9 

Not  issued 

439          53.5 

2,530 

57  9           49.4 

2,847 

6C/9           44 

2,673 
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effected  but  did  not  block  out  ground.  It  looks  as 
if  the  new  developments  that  have  been  effected  must 
have  fully  opened  up  further  ore  reserves  more  than 
equalling  the  quantity  of  ore  that  has  been  used  since 
the  start  of  milling,  and  )irivate  advices  report  dis- 
covery of  a  further  leader  close  to  the  "  roof  "  of  the 
ore  body  at  first  developed  on.  If  this  advice  is 
accurate  and  a  leader  is  found  to.  continue  it  may 
add  to  life. 

The  nature  of  the  reef  formation  in  this  property 
is  quite  different  to  what  it  is  in  the  New  Modder- 
fontein  ground.  The  reef  width  of  the  New 
Modderfont«in  in  recent  months  has  averaged 
12  inches,  and  of  very  good  grade  indeed  over  this 
thickness.  The  reef  in  depth  at  the  Modderfontein 
Deep  alternates  with  parthigs  of  country  rock — analo- 
gous to  the  lean  and  fat  layers  in  "  streaky  bacon  " — 
and  the  actual  development  work  shows  tliat  the  true 
reef  strata  vary  as  to  the  aggregate  as  indicated  in 
ariove  development  showings.  The  stoping  width 
adopted  at  the  Modderfontein  Deep  is  69  inches,  com- 
paring with  63  inches  at  the  outcrop  New  Modder- 
fontein mine.  Really,  however,  the  ore  at  the  Mod- 
derfontein Deep  mine  is  more  valuable  (ban  that  of 
the  New  Modderfontein,  in  consequence  of  the  con- 
siderably larger  aggregate  thickness  of  the  i-eef.  Thus 
the  June  quarterly  development  statement  of  the  New 
Modderfontein  showed  over  a  stoping  v^'idth  of  63 
inches  a  gi-oss  assay  value  of  33s.  5d.,  while  the 
Modderfontein  Deep  for  the  September  quarter 
showed  over  69  inches  stoping  width  a  gi-oss  assay 
value  of  38.S'.  S'/.  It  may  be  noted  incidentally  that 
the  fact  of  the  Modderfontein  Deep  having  an  aggre- 
gate wider  reef  than  the  New  Modderfontein  augurs 
well  for  the  nature  of  the  ground  further  in  depth  in 
tiie  New  Modderfontein's  property. 

In  dealing  with  the  New  Modderfontein  recently. 
we  pointed  out  that  its  property  was  proved  all  round 
from  outcrop — east,  west,  and  south.  With  the 
Modderfontein  Deep  we  have  the  fact  that  lx>sides 
property  to  the  north,  property  to  the  south — the 
Brakpan — has  also  proved  continuity  of  good  reef. 
We  may  now  set  out  the  progress  of  the  Company 
since  ipilling  commenced. 

Modder  Deep.  —  Capital  £500,000,  in  £1  shares. 
Sixty-stamp  mill — six  tubes — started  December  14, 
1914.  Capacity  of  plant  at  present  about  35,000  tons 
monthly.  Arrangements  made  to  increase  to  total  of 
40,000  tons  monthly.       Sorting  both  below  ground 


and  on  surface.     In  table  below  only  the  above-ground 
sorting  percentage  is  given. 

year  ends         Tons    Sort-  ^Revenue.^  ^ExpenseB-^     ^Profil»-N    Price 
Do"  n    Stpa.  Milled   tng  Amt.  Per  ton  Amt.  Perton  Amt.  Perton  end  of 
1915.  %        e  £  e  Period 

Mar.qr.     60     86,050      8    126,769    29/3      79,191    18/5     46.578    lOAO     3J 
Juneqr.    60     97,000     11    167,246    34/5      80,819    16/7    86,427    17/10    4^ 

JuneJ-yr.  60  185,050     9i    293,015    32/0    160,010    17/6  133,005  14,6      — 

July  ...     60     34,500     6i      63,808    37/0      28,934    16/9    34,874  20/3     4ft 

Aug....     60     34,000     7       62.191    36/7      27.627    16/3    34,654  20/4    H^xd 

Sept....     —     34,600     —      62,995    36/6      28,249    16/4    34.746  SC/2    5 
•  Profits  include  sundry  revenue. 
Dividends — 1915,  June,  10  per  cent. 

For  the  first  few  months  after  start  of  milhng 
a  considerable  absorption  of  gold  occurs  with  new 
l)lant,  but  with  the  Modderfontein  Deep's  plant  this 
absoi-ption  is  now  over  and  done  with  as  to 
the  plant  in  operation.  It  will  be  noted  how 
gradually  the  real  stride  of  the  mine  was  got  into. 
For  the  first  three  months  of  1915  the  profit  made  was 
only  10s.  lOd.  per  ton — this  being  due  to  the  absorp- 
tion— and  to  a  less  extent  the  June  quarter  was 
similarly  affected,  the  profit  being  17s.  lOd.  per  ton, 
but  in  the  September  quarter  the  profit  slightly  ex- 
ceeded a  pound  per  ton. 

The  remarkably  satisfactory  aspect  that  this 
mine  has  presented  during  its  short  history  as  a  pro- 
ducer led  very  quickly  to  the  decision  on  the  part 
of  the  directors  to  increase  the  capacity  of  the  plant. 
In  July  last  the  announcement  was  made  that  the 
plant  was  to  be  extended  to  a  capacity  of  40,000  tons 
a  month,  it  being  estimated  that  the  cost  of  providing 
the  additional  plant  would  amount  to  some  £23,000, 
and  it  is  expected  that  it  will  be  ready  for  operation  in 
the  middle  of  1916.  We  have  pointed  out  how  the 
capacity  of  30,000  tons  initially  aimed  at  has  been 
more  than  attained,  and  with  the  data  of  nine  months' 
results  for  this  year  we  can  formulate  an  estimate  of 
what  may  be  very  near  to  the  actual  results  secured 
for  the  whole  of  1915.  In  the  estimates  we  give  below 
we  set  out  what  may  be  about  the  showing  of  1915, 
and  then  what  may  be  an  approximate  result  for  1916, 
based  on  similar  results  for  the  June  half  of  1916  as 
for  the  December  half  of  1915,  and  assuming  that 
■240,000  tons  are  dealt  with  in  the  December  half  of 
1916  at  a  profit  of  20s.  per  ton.  We  show  what  may 
he  the  rate  of  profit  on  the  capital  in  both  years.  ^^  e 
go  still  further  and  give  an  estimate  for  1917  based  on 
a.  gross  profit  of  20s.   per  ton  in  respect  of  480,000 
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tons,  making  a  liberal  allowance  for  taxes,  &c.  We 
summarise  these  by  saying  that  on  the  capital  of 
£500,000,  1915  may  show  a  total  net  profit  equal  to 
about  56%,  1916  to  about  79%,  and  1917  to  about 
83%.  It  will  be  noted  that  in  the  figures  of  the  1915 
estimate  we  wipe  out  entirely  the  £23,000  capital  cost 
that  may  be  provided  out  of  profit.. 


1915,    Profit,  actual,  June  half 

,,         ,,  September  quarter 

,,         Estimated,  December  quarter 

Appropriations — 

Taxes,  &c.,  say 

Cost,  new  i>laut  ...         


£ 

133,005 
104,284 
104,711 

342,000 


£40,000 
23,000 
63,000 


Clean  profit  ...         

Etiual  per  cent,  on  £500,000  capital,  •55-8  per  cent. 
•  Of  this  a  10  jter  cent,  dividend  paid  for  June  half. 


Ills,    Profit :  first  half,  !ay  as  for  December  half,  1915 
„         second  half,  240,000  tons  at  20s.  per  ton 


Taies,  &c.,  say         

Clean  profit 

Equal  per  cent,  on  £500,000  capital,  78-8%. 


1917. 


Profit,  say,  480,000  tons  at  20i.  per  ton         

Taxes,  &c.,  say     

dean  profit  

Equal  per  cent,  ou  £590,000  capital,  83%. 


379,000 


200,000 
240,000 

449,000 
65,000 

394,000 


480,000 
65,000 


418,000 


The  next  important  point  to  be  considered  is  the 
question  of  life.  Here  we  have  a  property  of  com- 
paratively small  size,  which  is  surrounded  by  proved 
reef-bearing  ground,  and  the  developments  so  far  are 
unaccompanied  by  any  important  dyke,  though  here 
and  there  faults  have  been  encountered.  In  recent 
calculations  as  to  the  life  we  have  assumed — 
adopting  a  cautious  attitude — an  allowance  of  15%  for 
faults ;  but  it  now  appears  reasonable  to  reduce  this 
allowance  to  10%  only,  as  more  proof  has  been 
afforded  as  to  the  nature  of  the  ore  deposits.  Hence 
we  may  take  it  that,  deducting  10%  from  the  total 
377^  claims  owned,  the  net  pay  area  is  340  claims. 
With  a  dip  of  11  degi-ees  and,  say,  69  inches  adopted 
for  a  stoping  width,  the  gross  quantity  works  out  at 
some  31,000  tons  per  claim,  and,  after  deduction  of 
10%  allowance  for  packing  undergi'ound  and  surface 
sorting,  we  put  the  net  mill  tons  per  claim  at  28,000 
tons.  Applying  such  mill  tons  quantity  to  the  net 
area,   we  have  the  following:  — 

Hill  Tons 
340  claims  X    28,000  mill  tons  per  claim       =  9,620,000 

Such  quantity  on  the  use  of  480,000  tons  per  annum 
would  equal  about   20  years'  life. 

In  assuming  a  valuation  of  the  Company's  shares 
there  are  points  to  be  borne  in  mind.  W'e  have  wit- 
nessed that  a  plant  designed  to  deal  with  30,000  tons 
a  month  has  been  able  to  deal  with  near  to  35,000 
tons,  and  if  when  the  designed  plant  for  40,000  tons 
is  completed  there  should  be  excess  over  that  quantity 
it  may  mean  some  slight  reduction  in  the  life,  accom- 
panied by  the  benefit  of  increasing  dividends.  With- 
out going  into  intricacies,  we  may  for  valuation  pur- 
poses assume  an  average  rate  of  80%  dividend  for 
20  years,  85%  for  19  years,  and  90%  for  13  yeai-s. 
We  set  out  what  this  would  make  the  present  value 
of  the  share,  on  the  investor  desiring  to  have  an 
income  of  10%  and  applying  exc€ss  of  dividend  he 
receives  to  a  sinking-fund  by  investing  the  excess  at 
5%  for  the  redemption  of  his  capital  at  the  end  of 
the  life.  The  value  upon  the  different  bases  varies  as 
under :  — 


Assumed  Life 

Average  Dividend 

Present  Value 

Years 

on  £500,000 

of  £1  Share 

20 

80% 

6i 

19 

85% 

6} 

18 

90% 

6t 

Heretofore,  in  making  valuations,  we  have  assumed 
accumulation  to  be  invested  for  sinking  fund  at  4% 
only.  We  raise  the  rate  to  5%,  as  conditions  are 
changed. 


NEW    GEDULD    DEEP. 

A  LITTLE  over  13  years  ago  we  emphatically  protested 
against  the  methods  adopted  by  the  promoters  of  the 
old  Geduld  Deep,  Limited,  in  introducing  shares  on 
the  market  at  a  price  of  about  2i  in  respect  of  an 
issued  capital  of  245,000  £1  shares. 

In  1908  a  return  of  8s.  6d.  per  £1  share  and 
reconstruction  was  effected,  the  capital  of  the  New 
Geduld  Deep  being  made  £30,000  in  300,000  shares 
of  2s.  each.  All  the  300,000  shares  are  in  issue,  as 
beyond  about  245,000  shares  credited  as  fully  paid 
which  were  passed  to  old  shareholders,  approximately 
56,000  shares  were  taken  up  for  cash  in  1909  at  the 
price  of  5s.  each. 

The  position  of  the  New  Geduld  Deep  property 
is  in  Geduld  farm,  immediately  south  of  the  Geduld 
mynpacht  and  close  to  the  north  of  the  Springs  Mines. 
In  its  freehold  of  200  niorgen  the  Company  has  a 
mynpacht  of  172.4  mining  claims.  The  rest  of  the 
200  morgeu  of  area  was  divided  up  into  stands.  Of 
the  initial  935  stands  _318  have  been  sold — an  aggre- 
gate of  28  stands  sold  in  1913  and  1914  secured 
£2,252,  or  an  average  of  about  £80  per  stand.  This 
left  at  December  31,   1914,  617  stands  unsold  . 

On  the  inception  of  the  old  Company  it  could  not 
possibly  have  been  felt  that  profitable  results  could  ^e 
secured  with  172  claims  only.  The  cost  of  shaft  sink- 
ing and  development  work  would  have  been  wasted 
on  so  small  a  property.  If,  as  expected,  the  Springs 
Mines  turns  out  to  be  a  profitable  proposition,  there 
is  the  outlook  that  the  Government  will  initiate  lease 
conditions  in  respect  of  area  to  the  north  of  the 
Springs  property,  inclusive  of  the  property  of  the 
New  Geduld  Deep  and  "  The  Springs  "  triangular 
ground  which  belongs  to  the  Government. 

Turning  to  the  balance  sheet  of  the  Company  as 
at  December  31,  1914,  we  find  the  Company  possesses 
172.4  mynpacht  mining  claims,  617  township  stands, 
and  some  cash.  The  position  may  be  summarised 
as  under:  — 

Approximate 

Value  per  Share 


172  mynpacht  claims  at  £100  per  claim         

(The  £300.000  of  the  Springs  capital  that  was  paid 

for  1,332  claims  at  par  equals  £225,  and  at  market 

price  at  £280  per  claiml 

617  stands  at  £30  per  stand        

Oash 


£ 
17,200 


18,610 
22,000 


1.15 


i.;3 

1.52 


67,760  3.90 

This  bed-rock  valuation  of  £100  only  per  claim 
and  £30  per  stand  can  be  altered  according  to  indi- 
vidual ideas  of  what  values  may  be  when  a  compre- 
hensive scheme  for  working  is  arrived  at. 

The  present  price  of  the  shares  in  the  market  is 
about  2s.  6'/.  The  Com])any  out  of  its  income  paid 
a  dividend  of  3d.  per  share  in  April  last. 

Particulars  of  the  Company  in  M.O.A.  form  are 
set  out  below  :  — 

NEW   GEDULD    DEEP,    LIMITED. 

(Registered,  S.A.,  September  2\.  1908.) 

The  Geduld  Deep  was  wound  up  voluntarily  in  August,  1908, 

and  the  above  property  acquired  by  the 

New  Geduld  Deep. 

Johannesburg  Ofpce — 63-4  Stock  Exchange  Buildin-o.     J.  S. 

RlCRARCsos,  Secretary. 
Office — 5  London  Wall  Buildings.     C.  W.  Mooke,  Secretary. 
Directors — J.  T.  Willi.\ms  (Chairman),  E.  M.4NSFIELd  (alternate 
H.  SouTHCoTT).  D.  Simpson  (alternate  H.  H.4rgre.\ves), 
J.  O.  Reid  (alternate  R.  M.4Thieson),  A.  W.  Speyer. 
London  Committee — B.  H.^nsford,  D.  E.  High.\m,  R.  S.  Allen. 
Accounts — December  31.     Meeting — (Johannesburg)  April  30, 
1915. 
At  December  31,  1914,  the  Company  had  about  £22.000  cash 
Tenources. 

Capital— £30,000  in  300,000  shares  of  2s.  each;    all  issued 

245,025  shares  were  credited  (except  25)  as  fully  paid  to 

shareholders  of  Geduld  Deep,  Limited,  pro  rata  to  their 

holdings. 

During  1909  the  Company  sold  its  5i,975  reserve  shares  at 

Bs.  per  share. 

Consolidated  Mines  Selection  Company  interested. 
T.fansfer— Common  form  ;  fee,  2s.  M.  per  deed. 
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Dividends — April,  1915.     3d.  per  share  equals  £3.750. 

Property —  Frc^eliulil  of  200  murgen  (172.4  claims  have  been 
<,'raiiUMl  mitiinn  rights)  on  the  southern  portion  of  the 
Farm  Geduld  (vcp  Map  6).  ami  9.35  .stands  (.jOxlOUft. 
and'.50x50  ft.)  forming  the  remainder  of  the  200  raorgen 
which  weie  not  obtained  as  mining  claims.  Of  sui'h 
"stand"  area  318  have  been  sold  (28  in  1913  and  1914 
for  £2.252)  leaving  at  December  31.  1914.  017  stands 
unsold.  This  porticm  (200  morgen)  of  farm  fieduld  was 
retained  by  the  Piesident  of  the  late  Transvaal  Republic 
at  the  time  he  sold  the  rest  of  the  farm  to  .Messrs.  A.  (ioerz 
and  <'ompany.  He  afterwards  disposed  of  the  present 
(ieduld  Deep  area  to  the  Springs  (Transvaal)  Real  Estate 
Company.  Limited  by  whom  it  was  sold  to  the  initial 
Ueduld  Deep  Co. 
It  has  been  anticipated  that  the  reef  eome  upon  in  the 
property  of  the  Oedukl  Pioprietary  .Mines.  Limited, 
will  be  intersected  in  the  eentje  of  the  area  of  the  (Ieduld 
Deep  at  a  depth  of  about  2.800  to  3.000  feet.  In  the 
Springs  Mines,  Limited,  north  shaft  the  reef  was  met  with 
at  3,438  feet  depth.  The  property  is  considered  too 
small  to  equip,  and  probably  .some  scheme  of  fusion 
of  area  with  Government  ground  may  be  arrived  at. 


MAIN  REEF  WEST. 

This  Company  in  its  earl}'  days  did  not  have  a 
pleasant  outlook,  but  then  there  was  di.sclosed  a  run 
of  distinctly  good  ore  which  brought  the  Company 
in  a  very  large  amount  of  profit  in  the  years  ended 
June  .SO,  1910  and  1911.  Thereafter,  however,  profits 
fell  off,  and  there  was  much  unpayable  development 
work  and  new  finds  of  good  ore  were  wanting. 
Latest  developments  are  not  encouraging,  as  the  cross- 
cuts into  ore  at  the  lowest  or  loth  level  are  reported 
as  "disappointing.''  As  year  by  year  results  have 
passed  from  bad  to  worse,  we  liave  a  sad  contrast  of 
])rofit  per  ton  and  dividends  in  each  year  to  June  30 
to  set  out  as  below:  — 


1915 

1914 

1913 

1913 

1911 

1910       1909 

.!.   >/. 

s.  a. 

s.  U. 

s.  d. 

S.      d. 

.?.      d.      s.  d. 

Profit  per  t-oii 

..3     9 

5     4 

7  10 

11     3 

U      3 

11      (1        »  10 

Dividends  % 

nil 

nil 

uii 

l-'J 

in 

2.)       (lst)12S 

In  1909  an  issue  of  £300,000  6%  First  Mortgage; 
Debentures  was  made  to  provide  for  equipping  the 
mine  with  reduction  plant,  &c.,  and  these  were  to  be 
redeemable  liy  annual  drawings  of  £25,000  or  by 
purchase  in  the  open  market,  with  a  first  drawiii" 
October  .1,  1913.  This  rate  of  redemption  was 
effected,  and  again  in  1914,  but  the  directors  in  Sep- 
tember this  year  secured  powers  to  suspend  for  three 
years  the  I'edeinption  or  purchase  of  £2-5,000  annually 
of  Debentures.  It  should  be  mentioned  that  the 
capilal  in  issue  is  £491,888.  k  contrast  of  opera- 
tions and  appropriations  of  each  of  the  last  two  years 
is  set  out  below  :  —  .        ' 

Yeiir  ended  June  30 — 

Gross  revenue       ...  (2t;9,.52 
tuns, 
b-xpcnses    267,838    19/11 

Mine  profit  ...  50,870     3/9 

Sniidry  net  receipts  2,367 


—191.5 , 

£    I'er  Ton 
318,714    23,8 


(212 


308,9K4 
24(i,470 


1914 , 

I'er  Toll 

8  .■> 


62,514 
5,061 


13,1 
6/4 


Taxes 

Deb.  redemption 

„    interest,  itc. 
Plitllbiis,  &r. 
Cap.  expenditure 
Sn?idries 


Surplus       

Balance  brought  for- 
ward         

Balance  carried  for- 
ward         


3,548 

25,000 

15,138 

4,390 

3,585 

315 


51,940 

1,29? 

23,414 

24,711 


6,708 
25,000 
16,442 

4,714 

10,611 

547 


04,022 

4,153 

19^261 

23,414 


The  ta.xes  provided  in  above  appropriations  were  in  respect  of  the  vear 
previous,  and  the  1914-15  Government  tax  and  War  tax  have  not  yet  been  hiet. 

The  pay-ore  reserves  at  June  30,  191.5,  were  re- 
turned as  416,280  tons,  of  an  average  assay  value 
01  about  24s.  9(2.  per  ton  over  a  stoping  widtli  of 
ol  inches.  During  the  year  the  Company  milled 
269,520  tons,  but  tlie  developments,  in  consequence 
of  the  shortage  of  labour,  were  so  backward  tliat  the 
ore  reserves  were  trenched  upon  to  the  extent  of 
some  110,000  tons.  It  will  be  noted  from  the  appro- 
priations set  out  above  that  some  small  amount  has 
been  applied  to  capital  purposes,  and  the  postpone- 
ment of  the  obligation  to  annuallv  retire  £2.5,000  of 
Debentures   will  strengthen  the   (Toinpanv's  cash   re- 


sources. It  is  imperative  to  proceed  with  the  sinking 
of  two  secondary  incline  shafts  in  the  furthest  under- 
ground workings. 


CONSOLIDATED    MAIN    REEF. 

.\  FEW  years  ago  two  large  Eand  mining  areas  of  farm 
Paardekraal  had  not  made  any  great  mark,  but  the 
Consolidated  Main  Reef,  the  earlier  worked  Company, 
was  an  unsuccessful  one,  while  the  Main  Reef  West, 
with  its  deep-level  ground,  was  for  a  time  a  successful 
undertaking,  ki  present  we  have  the  feature  of  the 
Main  Reef  West  mine  showing  a  falling-oS — and  an 
iippreciable  falling-oFf  at  that — in  its  results,  while  the 
Consolidated  Main  Reef,  or  the  eastern  grouiiS,  is  in 
depth  yielding  better  results  than  heretofore  have  been 
secured  from  the  upper  workings. 

With  the  Consolidated  Main  Reef  "  mine  "  there 
has  happened — as  often  on  the  Rand- — :the  occurrence 
of  a  big  dyke  intrusion,  with  a  strike  from  east  to 
west.  This  occurrence  of  dyke  has  necessitated  a  lay- 
out of  the  deep-level  ground  as  if  it  were  quite  a 
separate  mine  from  the  outcrop.  Virtually  the  part 
north  of  the  dyke  area  is  worked  out  as  to  its  good- 
grade  reef.  In  the  area  south  of  the  dyke  a  large- 
pattern  vertical  shaft  was  sunk,  and  the  operations 
from  such  shaft  now  yield  the  ore  that  is  treated  at  the 
mill.  In  the  western  driving  from  the  central  main 
shaft  the  showings  are  not  so  good  as  could  be  desired, 
but  in  the  eastern  drive  they  are  decidedly  richer  than 
at  the  west. 

Immediately  to  the  east  of  the  Consolidated  Com- 
pany's ground  there  lies  tlie  property  of  the  Consoli- 
dated Langlaagte — a  successful  enterprise.  For  the 
year  to  June  30,  1915,  in  contrast  with  the  year  pre- 
vious, the  Company,  through  its  ability  to  secure  an 
adequate  supply  of  labour,  obtained  better  results  tlian 
in  tile  previous  year,  and  in  place  of  the  5°i  dividends 
declared  for  the  two  lialf-years  to  June  30,  1914,  was 
able  to  pay  6J%  in  December  last  and  again  in  June 
this  year.  A  contrast  of  results  is  detailed  in  the  fol- 
lowing tabular  statement :  — 

Consolidated  Main  Reef.— £924,364,  in  £1  shares. 
120  stamps ;  three  tube  mills. 

rearends  Tons    Sort-  ^Kevenue-^  --E-xpenses-^       ^Profit-^    Price 

June30  Stps.   Milled    ing  Amt.  Perton   Amt.  Perton  Amt.  Pertonendof 
%  £  £  £,  Period 

1913-U...96av.241.0I6    12    379  M3  31/6    262,942  21/10    116,601    9/8         IjJ 
1914-15  95Jav.294,760    12J    442,649  30,0    304,384  20/7      138,265    9/5      19/0 

1915-16. 

July  ...no       28,110    13       39,842  28 '4      27,520  19/7       12.322    8/9      18/9 

Aug. ...  —       28,183      —      39,532  28/2      27,514  19/6        12.018    8/6      19;0 

Sept...  —       23,C90      —      41,123  29  3      27,676  19/8       13,547    9  7      19/9 

Dividends — 1914,  June,  5  ;  Dec,  6^  per  cent. 

1915,  June,  6j  per  cent. 

Ill  the  Consulting  Engineer's  statement  accom- 
panying the  report  he  winds  up  by  saying:  — 

"  Given  a  continuance    of  the   present  labour 

supply  the  rate  of  profit  earned  during  the  past 

year   should   be    maintained    during    the   ensuing 

year. 

The  amount  of  work  that  is  being  done  with  the 
increased  labour  is  much  greater  so  far  tliis  year  com- 
pared with  the  corresponding  period.  Showings  for 
the  six  quart-ers  to  June  30  last  are  set  out  in  the  table 
of  developments  Below  :  — 

Feet  . Payable ,  ^Unpayable-^ 

on  Reef  Length        Aver.  Length  Aver. 

1914,                                                 Feet        Value*  Feet  Value* 

Mar.  qr 1,911  1,196          44/7  686  1410 

Juneqr 2,872  1,758         36/6  1,014J  13/7 

Sept.  qr 3,0J2  1.622         39/8  1,420  16/7 

Dee.  qr 3,344*  1,840J        46/0  1,504  16,1 

1915. 

Mar.  qr 2,932}           2,162J       33,7  770  12 '9 

June  qr 3,803  2,936i       42  6  867J  1J2 

•  Based  on  48  inches  width. 

'I'lie  ore  reserves  were  in  the  last  year  increased 
as  to  quantity,  and,  to  a  slight  extent,  there  was  a 
gain  in  grade,  the  contrast  l)eing  as  under:  — 


South  Reef 

Main  Reef  Leader 


. 1915 , 

Tom  Value 

46050  23)9 

809,550  32,4 


, 1914 » 

Ton3  Value 

52,200  22/6 

641.260  31  10 


855,6C0 


31/11 


693,460 


31/2 
B 
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There  are  three  reefp :  the  Main  Reef,  scarcely 
touched,  not  more  than  2%  being  mined;  the  South 
Eeef,  whicli  is  poor  and  patchy,  approximately  22% 
of  which  is  mined ;  and  the  Main  Eeef  I^eader,  which 
is  the  reef  cliiefly  relied  upon,  there  being  used  last 
year  76%  of  this  ore. 

In  1909,  after  the  ascertainment  of  the  existence 
of  dyke,  it  was  officially  computed  that  there  remained 
800  claims  intact.  After  allowing  for  the  quantity 
milled  since  to  June  30,  1915,  on  an  estimate  of 
22,500  mill  tons  per  claim  we  arrive  at  a  remaining 
16,454,000  tons.  The  mill  in  full  operation  can  deal 
with  some  .300,000  tons  per  annum — really  probably 
more,  as  103J  stamps  were  in  operation  in  the  last 
twelve  months,  out  of  120  stamps,  and  dealt  with  just 
295,000  tons.  On  300,000  tons  milled  annually  the 
remaining  life  of  the  mine  works  out  at  equal  "to  55 
years.  There  is  much  uncertainty  respecting  the  unex- 
plored region  to  the  south,  but  even  were  a  third  of 
the  area  deducted  as  unpayable  fliere  would  still  be  a 
long  life. 

The  present  price  of  the  shares  is  about  19s.  3d. 


NORTH   ANANTAPUR. 

I.M  The  St.atist  of  February  6,  1915,  we  called 
attention  to  the  £1  Preference  shares  of  this  Indian 
gold  mine,  then  quoted  about  30,s.,  since  when  they 
have  risen  appreciably  in  price.  The  annual  report 
just  issued  discloses  a  marked  increase  in  the  profit. 
During  the  year  ended  June  30,  1915,  a  somewhat 
smaller  quantity  of  ore  was  dealt  with,  owing  to  the 
suspension  of  operations  for  one  month  for  the  pur- 
pose of  changing  over  from  the  old  to  the  new  plant. 
However,  there  was  a  very  appreciable  rise  in  the 
gold  yield,  and,  despite  higher  working  costs,  due  to 
the  smaller  tonnage  milled,  the  net  result  for  the  year 
was  a  working  profit  of  £24,643,  in  comparison  with 
only  £11,519  in  the  previous  twelve  months. 

The  marked  progress  in  prosperity  of  the  under- 
taking is  shown  in  the  following  table;  and  in  refer- 
ence to  the  much  smaller  yield  of  gold  obtained  in  the 
three  months  of  the  current  year,  it  should  be  noted 
that  this  is  explained  in  the  Superintendent's  report 
as  being  due  to  alteration  in  the  method  of  stoping 
tlie  ore,  H'liich  apparently  caused  a  higher  grade  of  ore 
than  the  average  to  be  dealt  with  in  tfie  year  1914-15. 
However,  the  increased  tonnage  now  being  dealt  with. 
find  probable  consequent  lower  working  costs,  should 
partially  offset  the  reduced  gold  yield. 


Year 
ends 
June  30 
liUS' 
1914... 
1916... 
1915-16. 
.lul.7 
Aag. 
Sept. 


Ore 
Milled 

Tons 
22,826 
26,4,50 
22,860 


Gold  Total 

Yield  Workint;  Costs 
Per  Ton        Per  Ton 


SI  5 
S6  10 
54     5 


s.  rf. 

26  2 

27  4 
33  5 


Working 
Profit 
-Per  Ton- 


£ 

.■|,859 
ll,519t 
24,643 


d. 
5  3 
8  8 
21  1 


2,450  40     0  —  —  _ 

2,400  39     6  —  _  — 

2,600  38     2  —  —  — 

•  Tailings  untreated  nntil  December  1912. 

t  Including  sundry  revenue  and  after  deduction  of  Government  royalty. 


A  comparison  of  the  profits  and  allocation  of  the 
last  two  years  is  given  below :  — 


Year  to  .lane  30- 


Working  profit 
Sundry  revenue 
Amount  brought  forward 

Total  available 
Allocations — 
Income  tax  and  sundries 
Amounts  written  off... 
I'reference  dividend  ... 

Ordinary  dividend    ... 

Carried  forward 


1913 

£ 
24,643 
55 
732 

25,430 

1,023 
13,082 
6,250 
(25%) 
3,813 
(5%) 
1,262 

25,430 


11,933 


12,662 

337 
5,158 

« 

(22J%) 

» 

(2i%) 
731 

12,562 

8,765 
26,000 
74,248 


Surplus  liquid  assets  16,414 

-  Preference  capital     25,000 

Ordinary  capital       76,263 

•  The  combined  dividends  absorbed  £6,335. 

Of  the  working  profit  of  £24,643  for  the  vear  to 
•June  30,  3915,  no  less  than  £13,082  was  applied  to 
depreciation  of  plant«'and  other  writings  off.        Divi- 
dends aggregating  25%  on  the  Preference  shares  and 
5%    on    the    Ordinary    were    paid,    calling    for    only 


£10,063,  and  a  larger  balance  is  carried  forward. 
This  conservative  distribution  of  profit  has  had  the 
effect  of  greatly  strengthening  the  Company's  finan- 
cial position,  and  the  surplus  liquid  assets  at  June  30, 
1915,  after  allowing  for  payment  of  the  final  divi- 
dends,   amounted  to  £16,414. 

As  regards  the  underground  position,  the  Superin- 
tendent reports  that  the  ore  reserves  at  the  end  of 
June  amounted  to  54,000  tons,  showing  an  increase 
of  2,000  tons  for  the  year,  despite  tlie  milling  of 
22,860  tons.  The  value  of  the  ore  resei^ves  is  not 
stated.  The  development  work  done  at  the  750-foot, 
or  second  lowest  level  of  the  mine,  gave  satisfactory 
results  during  the  year,  although  not  as  favourable 
as  at  the  650-foot  level,  the  average  width  of  the  ore 
body  being  less.  On  the  other  hand,  the  tendency  of 
the  ore  body  to  lengthen  northwards  is  of  importance. 
At  the  850-foot  level,  since  the  date  of  the  Superinten- 
dent's report  5  feet  of  quartz  has  been  intersected 
assaying  11  dwt.  Driving  at  this  level  will  be 
watciied  witii  interest. 

The  Preference  £1  shares,  which  are  entitled  to 
a  non-cumulative  annual  dividend  of  20%,  and  there- 
after beyond  to  rank  with  the  Ordinary,  are  now 
quoted  at  Sis,,  at  which  price,  on  continuance  of 
25%,  dividends,  they  would  afford  a  yield  of  about 
15%.  The  profit  earned  last  financial  year,  but  for 
the  liberal  writings-off,  would  have  sufficed  to  pay 
35%  on  the  Prefei-ence  and  15%  on  the  Ordinary 
shares  of  the  Company.  It  must  be  noted,  however, 
that  the  ore  resei-\'e  position  is  none  too  strong.  The 
Ordinary  shares,  of  course,  are  much  more  speculative 
than  the  Preference. 


Burma  Corporation. — Cabled  advice  reports  that 
the  internal  shaft  sunk  from  the  171-foot  level  has 
again  been  in  pay  ore,  the  values  from  431  feet  to 
4.36  feet  depth  being  8J  oz.  silver,  10%  lead,  and 
13%  zinc  over  72  inches.  This  point  is  the  deepest 
in  the  mine,  being  over  600  feet  vertical  from  surface, 
and,  moreover,  as  ore  has  not  been  exposed  in  the 
internal  shaft  since  366  feet  depth  below  171-foot 
level,  its  reappearance  seems  to  point  to  renewed 
widening  of  tiie  ore  body. 


1913... 
1914... 

1915 
Mar.  qr. 
June  qr. 
Sept.  qr. 


Springs  Mines. —  Developments  as  under: 

Footage 

Footage  Payable 
Sampled  Footage 
2,700 


Total 
Footage 
5,749 
13,411 

2,424 
:       2,533 

3,792 


on 
Eeef 
634 
7,454 

1,867 
1,843 
2,755 


8,356        4,428       53      23-4 


Width  Assay 

In.     Value 

32-.71*    36/1' 

123/3 


1,875 
1,750 
3,135 


1,406 
1,015 
1,191 


29 

28i 
22i 


110/6 
91  2 

112/7 


Shilling 
Inches 
1,1 77» 
2,885 

3,204 
2,619 
2,503 


Total  to  date**  2  7,910 
•  Footage  sampled. 
**  Official  total. 


14,554     17,820        9,622       54      26-69      90/9 


MINING  RIGHTS  AND  SURFACE  RIGHTS 

RAND   AND  RHODESIA. 

An  interesting  conversation  entered  into  by  parties 
during  a  railway  journey  too  short  to  teiTninate  a 
discussion  of  the  bearings  of  laws  as  to  mining  areas, 
though  it  became  evident  that  some  of  the  party  were 
interested  as  shareholders  in  a  forthcoming  legal 
decision,  showed  there  is  a  remarkable  lack  of  know- 
ledge about  mining  regulations  in  different  countries. 

In  some  countries  the  area  both  as  to  surface  and 
mining  rights — as,  for  instance,  fhe  \Yitwatersrand — 
is  identical.  The  owner  of  a  Eand  property  cannot, 
on  the  surface,  put  up  plant  or  in  any  way  encroach  on 
neighbouring  properties,  nor  can  he  in  mining  under- 
gi'ound  go  beyond  the  vertical  line  of  his  frontier.  In 
the  United  States  and  Ehodesia,  not  to  go  farther 
afield  for  other  instances,  the  law  is  such  that  while 
the  owner  of  a  property  is  limited  as  to  what  he  can 
do  in  erecting  buildings,  &c.,  on  the  surface,  and 
cannot  go  outside  his  boundaries,  underground,  if  he 
finds  the  lode  that  has  been  discovered  to  outcrop  on 
his  property  extends  on  the  dip,  he  can  by  the  regula- 
tions follow  such   lode  indefinitely,   though  tlie  lode 
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continues  under  areas  the  surface  rights  of  which  be- 
long to  other  persons. 

On  broad  lines,  and  without  going  into  technical 
legal  variations  that  may'ocour  through  the  wordings 
of  agreements,  it  may  be  of  use  in  order  to  under- 
stand the  matter  if  we  describe  variations  in  regula- 
tions and  add  explanations  in  diagram  fomi. 

In  diagram  (1)  we  take  the  very  simple  proposition 
of  a  Witwatersrand  mine.  In  the  Union  of  South 
Africa  there  is  a  defined  area,  both  as  to  surface  and 
mining  rights  below  the  surface.  The  four  rectangu- 
lar properties  in  the  diagram  (1)  have  their  areas 
defined  by  a  small  cross  at  each  corner.  Of  course, 
if  the  property  is  of  irregular  shape  there  may  be 
several  corners.     This  is  very  simple,  so  far. 

We  add  a  section  plan  of  A  and  0  areas  showing  the 
underground  trend  of  the  lode — that  is,  the  "  dip  "  to 
the  soulli.  Parenthetically  we  may  say  in  the  first 
diagi'am  above  the  outcrop  of  the  lode  at  surface  has 
an  east  to  west  trend,  or,  as  it  is  technically  termed, 
a  "strike,"  as  shown  in  the  (1a)  section-diagram. 
The  owner  of  property  A  can  only  mine  lode 
(or  lodes)  which  outcrops  in  his  property  down  to  the 
cross  that  ia  put  vertically  under  the  cross  indicating 
his  extent  of  surface  right.  The  owner  of  adjoining 
soutliern  property  C  has  in  this  case  about  an 
equal-sized  property  as  A  as  to  surface  rights,  and 
he  works  the  same  lode  to  the  extent  of  his,  C's, 
property,  and  is  able  to  do  so  by  sinking  a  vertical 
shaft,  say,  to  the  north  of  his  property,  so  as  to  come 
upon  the  lode  in  depth.     Similarly  with  B  and  D. 


(1) 


SURFACE      PLA/V 


West 

f * 

LODE    OUT 

t > 

East 

l^ 

i 

A 

B 

0  C's  Shaft 

r 

D 

' 

r 

(la)  SECT/ ON     PLAN 


With  a  llhcidesian  property  the  general  ]irinciple 
of  the  law  is  different.  It  is  the  same  as  with  the 
Witwatersrand  as  to  the  extent  of  surface  rights,  but 
if  the  discovery  of  a  lode  is  made  though  its  out- 
crop in  the  area  of  surface  right  of  A,  such  lode 
can  be  followed  by  A,  within  the  lateral  boundaries 
east  and  west,  "  in  all  its  dips,  spurs,  angles  and 
variations,"  even  though  the  lode  continues  beneath 
the  surface  rights  of  C  or  the  owners  of  other 
more  distant  surface  rights  to  the  south  of  the  out- 
crop. Should  it  occur — as  it  rarely  does — that  there 
IS  a  parallel  lode  which  outcrops  on  the  surface  of 
C's  area,  C  can  work  and  indefinitely  follow  his  lode 
within  lateral  boundaries,  although  he  has,  unless 
there  he  an  agreement  otherwise,  no  right  to  work 
b.€low  his  surface  rights  the  lode  that  outcropped  in 
A's  property.     Similarly  with  B  and  D.     The  position 


as  to  Rhodesia  is  explained  below  by  diagrams  (2)  and 
(2a), 


(2) 

SURFACE    PLAN 

West 

Outcrop    oi 

"  Lode  A 

East 

A 

B 

Outcrop   of 

Second  Lode 

\ 

C 

D 

(2  a)                SECTION 

PLAN 

This  is  a  general  definition  of  two  quite  distinct 
principles,  the  one  as  to  the  Witwatersrand  limiting 
both  surface  and  mining  rights  to  boundaries,  and  the 
second  as  to  Rhodesia  and  America  limiting  surface 
rights,  but  giving  the  ability  to  the  owner  of  the  area 
on  which  lode  outcrop  occurs  the  right  to  mine  the 
lode  discovered  in  his  property  indefinitely  on  its  dip 
under  areas  possessed  by  other  owners  who  possesi 
the  surface  rights. 

In  the  United  States  regulations  somewhat  similar 
to  those  of  Rhodesia  have  led  to  much  litigation,  more 
especially  as  in  America  the  surface  rights  of  A,  B, 
C  and  D  are  frequently  muddled  into  separate  small 
properties  interspersed  with  one  another  in  manner 
similar  to  the  plan  (3)  below,  and  lodes  oftentimes 
erratically  branch  off  into  a  network.  The  rectan- 
gular shape  generally  of  Rhodesian  areas  has  simpli-  . 
fied  the  matter  of  following  the  lode  rights.  Conse- 
quently in  Rhodesia  there  is  little  heard  of  litigation.  ' 


With  the  Witwatersrand  the  clear  definition  of  sur- 
face rights  and  the  limiting  of  mining  to  a  vertical 
line  within  the  circumference  of  such  mining  rights 
has  been  found  the  most  simple,  and,  consequently, 
litigation  there  has  been  conspicuous  by  its  absence. 


Sudan  Gold 

Field.— Capi 

tal      £63,874,      in 

105. 

shares. 

Total 

Price  of 

Year                 Ore 

^Oold  Yields 

Working  , Profit , 

Shares 

ends             Milled 

Value        Per 

Ciista                      Per 

end  of 

Dec.  31              Tons 

£           T.ifi 

Per  Ton          £        Ton 

Period 

1914         ...    16,466 

49,898      6C;8 

36/3        20.047    24/5 

3/6 

1915. 

Mar.  qr.  ...       — 

12,828       — 

~-              —        — 

7/<l 

June  qr,...      4,3^8 

12,143      65/11 

—             —        — 

86     . 

July        ...      l.VB 

,',692      6a  0 

—             —        — 

8«) 

Aug.        ...       1.3i,0 

3,967      60.5 

_»             _        

8/3 

Sept.      ...      1.562 

3,877      49/11 

80 

D 

vidends— 1915. 

March,  1/0. 

The  tonnage  milled,   it   will  b 

e  noted,  .show.s  ron.siderable 

increase,  while  the 

yield  is  lower 

B 
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I. -BANK  RETURNS. 


BAWX  or  EirOIiAirD.— -Weekly  Acoonnt. 

An  Aoconnt  parsaaDt  to  the  Act  7th  &nd  8th  Viotoria,  cap.  32,  for 

the  week  ended  Wednesday,  October  13, 1915. 

Issue    Department. 

MomlMQed.- £78,247,936       Government  Debt 811,016100 

Other  Secarlties     „...      7,434,900 

Gold  Coin  and  Bnllion 63.797.935 


£78.247,935 
Banking:    Bepartment. 


878,247,935 


Ptopiietors'  Capital £14.563.000 

Best 3.158  692 

Pnblic  Depoeits 70.859  619 

Other  Deposits  97.907,026 

B«Tea-day  and  other  Bills  33,180 

£186.611.517 


Gov.'mment  Securities    ...  £25.958,825 

Other  Securities  114,706.690 

Notes 46.637,480 

Gold  and  Silver  Ooln  167,622 


£186,511.617 


Comparison  with  Prevlons  Five  -Weeks. 

[Id  £'f  aterling— OCOOO'e  omitted.] 

Ratio 
Active  Oash      Deposits         Securities        Be-    Reserve    Bank 
Date     Circu-'  Both                                                   serve    to  Lia-    Itat« 
lation  Depts.  paolic  Other  Govt.    Other              bilities.       * 

Three 

Months' 

Bills 

1914.        £££££          ££           %           % 
Jnly    29   29,7     38,1     12,7     64,4     11,0      47J    26,9     4003        4 

% 

1915. 


Sept.    8   31.8     67,5 

1296 

85,9 

.34,4 

145.2     64,1 

25-11 

6          4i 

-      15   31,5     63.7 

121.5 

90.1 

31.4 

145.U     50,6 

23-93 

-        41 

—      22   31,6     62.9 

ll)H.7 

89.6 

.11.3 

135.7     49.7 

25  00 

—      a 

—      29   32,8     62.0 

1 1B.2 

76.6 

31,2 

132.3     47,6 

24-75 

-     a 

Oct.      6  32,9     61,!i 

H,4 

99J 

3u3 

1193     46,8 

26-06 

-            iris 

—      13  326     69.9 

70.i) 

97.9 

25.9 

114,7      45,8 
1.  10  %  ;  Ad 

27-16 
5.  8,  6  % 

-        41 

•Jnty  3a  '14  +  to  4% 

:  Jolv 

31,8% 

;  Ang 

Aag.  8.  8% 

O-DBBEWC-Z-  NOTE  ISSTTE. — The  amonnt  of  cmrenc;  notes 
itEoed  and  in  circolation  and  the  proportion  of  gold  to  notes  are  shoivn 
below  ;— 

Z.  — Zssae  Acooant. 


1915. 
Total  to  Sept.  15 
ITeek  to      „    22  ... 
ii  .    29... 

'  \i       Oct.     6  ... 
.  »    13  ' 

ZZ 
Votes  VQtstandlng — 
One-Poumi         .,:        ... 
Ten  Shllbng      .„ 
Oftrtiflcates  oatstaoding... 
'IbTfiitsneats  Betjerve  A/c 


Notes 
Issued 

£ 
172.195.665 
5,708.267 
5,427,770 
5-982,646 
6,C«J,881 


Notes 
Oancelled 
£ 
106.0 1?,211 
2.532.149 
3,733.017 
E.768.094 
3,833,235 


Notes 
Outstanding 

£ 
67,151,454 
70.327.572 
72,022,325 
76.236.887 
76,443,513 


Gold  Coin 
&  Bullion 

£ 
28,500.000 
28.600,000 
28,500,000 
88,500,000 
28,500,000 


Ratio  of 
Gold  to 

Notes 
% 

42-4 

40.5 

39.5 

379 

37-3 


Balance  Sheet,  October  13, 1915. 


£ 

54,958.885 
18.874,62S 
2,610,000  . 
445,852 


76,889,366 


Advances- 
Scottish  &  Irish  Banks  of  Issue      — 

other  Bankers  194.000 

Tmstee  Savings  Banks        ...       251,500 

Currency  Note  tiedemption  A/c — 
Gold  Coin  and  Bullion  ...  28,500,000 

Ooiernmeot  Securities         ...  26,920.563 
Balance  at  Bank  ot  Bngland...  21,023J03 


Total 


76,889,366 


BTrZiZiZON. — The  Bullion   movemenla  at  the  Bank 
OTx  foieign  account  have  been  as  follows : — 


of    Bngland 


1916. 


0^. 


7,  Thursday ... 

8,  Friday      ... 

9,  Satniday  ... 


Arrivals. 

£ 

NU, 
Nil. 
Nil. 


11,  Monday 

12,  Tuesday 


Nil. 
Nil. 
747,000  bars. 
13,  Wednesday  i  400,C00  Foreign  coin 
(600,000  sovs.  Abroad 


Withdrawals. 
£ 
(■500,000  sovs.  Spain. 
<    9-, 000  bars. 
(   50,000  Portugal. 
J  300,000  bars. 
I  200,000  S0V9.  Continent. 

{209,000  bars. 
250,000  sovs.  U.S. 
200,000  80TS.  Egypt.* 

Nil. 
710,000  sovs.  U.S. 


:| 


490,000  bars. 
415,000  S0T9.  Egypt,' 


Total  for  week 

Net  aggregate   . 

Oct.     14,  Thursday, 
„  .   15,  Friday 


..  1,747,000  3,417,000 

,.[1,670,000  efflux  for  week 

.-  wji  (    408,000  sovs.  U.S. 

\    225  000  sovs.  Spain. 
,.      11,000  bars.  593,000  sovs.  U.S. 


Oomparlson  of  Bank  Betorns,  Bzcbang-es,  Prices,  A,c. 


Bank  of  England  (In  £'8  sterling, 
00,000-s  omitted)  : 

Circulation        

Public  Bepoeita. . ..'..~.'.~.'..„^..,'.~. ' 

Other  Deposits..-.,. „ 

Oovemmeut  Securities „ 

Other  Securities 

Raserve 

Ratio  to  Llabihtiee  

Bullion  (both  Departments)  ... 
Money  : — 

Bank  of  England  Rate 

Bank  of  France  Rate   

Rate  3  months'  Bills  London  ... 
Bxohanges 

Paris  Cheque _„, 

Hamburg  8  davs  

New  York  60  davs    

Bombay  Telegraphio  Transfers 
Prices : 

Consols  2i  %  CSish    

French  Rente  3  %  Money    ...... 

Silver.  London  spot oz. 

Wheat,  Gftzftte  average  ....^qr 

Ootton,  Mid  Cpland    _lb. 

Iron,  Scotch  pig  .., .- ton 


1906 

£29.4 
8;5 

■  41,0 
18,5 
28.3 
20.6 
41446 
31,5 

4% 
3% 
3(i% 

25  16 

20  42) 
4  82i 

l/4rt, 

8SA 
99  50 
■,28« 
26j9 
-/6-34 
56/0 


1912 

1913 

£23,6 

£28.8 

94 

8,3 

46,8 

413 

13,0 

14,6 

33,5 

24.8 

27,4 

2S.6 

48-74% 

54-30% 

37,6 

35,9 

5>. 

5% 

4% 

*:  ■^o/ 

1914 

£34,7 
23,7 

138,8 
27,6 

109.7 
4J.0 


1915 

£32.5 
70,8 
97.9 
25,9 

114.7 
45,8 


43-H%  4|-;j% 

85  23  26  28 

20  60  20  454 

4  81-75  4  81-35 


27  43J 


73J     I 

1/*<V 
72H 

8ti  96  ! 

87  45 

•/29| 

-/28i 

31/10 

310 

•/6  0M 

-/7-50 

72 '9 

57/9 

2646%  27-16% 

59,2  59,9 

5%  6% 

5%  6% 

3i%    ;  H% 

25  10 
nom. 

nom.  4  65 

1/3H  1/4 


66 

66.50 

-/S4 

441 
■/7-27 

70,6 


78  26 

-/2ii 
36/8 
-/5-30 
54,4-i 


ARCEN-nNA.— Gold  in  Caja  dc 
Conversion. 

Sept.   1,1916 Pesos  233,600.000 

Aug.  26,1915 233.122,963 

Dec  31, 1914 221,703,321 

Dec.  31, 1913 233,629.114 

Jnly  18, 1913  (maximum)  266,831,800 


BRAZIL.— (jold  in  Caisa  de 
Oonversao. 

Sept.  4, 1915  £5,221,324 

Aug.  28, 1915  5,409,724 

Dec.  31. 1914  9,230,525 

Dec.  31,  1913  18,400,501 

Feb.  19, 1913  (maximum)  26,772.300 


FOBEZGN-  BAM-KB.  [In  £a  sterling— OOO's  omitted.] 

t  Last  Return  before  the  War. 


BEBDSASX. 

Jily  31, 1914t  ... 
Aug.  31, 1916  ... 
S«Pt.3C1915    ... 


Gold. 


— Oaah ,  I     Db-     1  Balance  ;  Ciroula       De- 
Silver,  I    Total   I  ooouta.  I  Abroad  '    don.      posiM. 


Sept.  SO  1914 
Sept.  30,  1913 


£4,100 
5,946 
6,928 


6341 
309 
281 


3,832 


165 


£4.441 
6,265 
6,209 

3,997 
4,227 


£6.197 

3.808 
3.867 

7,360 
4,944 


£786  £8.893  647 
2,912  11.293  847 
3,427      12,248     879 


1,346      11,742 
965       8,121 


99 
67 


rsAircE. 


Gold. 


-(3aah.- 

Sllvsr. 


Total. 


'  Olrcnla-  j    Public  I  Private 
Bills.         tlon.      Deposits.  Deposits, 


^„?''  ^2"  \l\\-  ^182.006  £14,566    «196.572    £11.189     538332  £2.663    £107.839 

O^   ^l■Wil■■■    Mi-°oli     }f-|l5      i^S^S      10'698     646,5f3  2,771      105,081 

Oct-_14,2915~     185,895     14.531      200,426      10.968     550.086  2,377      104.471 

JK^  ?2'  \t]i''      }^?^    ^^'Ol^      190.667      97.768  ~267J27  "l&ioT ,     37,930 
0<rt.  J6.1913...     138.649     25311      163,860      68,426     231,224      10,485       18.488 

Notes  of 

OER-       , Cash ,    Treasury    Loans  &  Oircula- 

MAIffTT.       Gold-       Silver.   1    Total.     &.  of  Other      Dis-  tion.      Deposits, 

Banks        counta. 


s^in,Wr  £62.660  £13.741  £78.401  £2.248  £114.164  £145.471  682,923 
^!.V-^S'.}5-  12a972  1.872  122.844  44,853  374.186  307.881  220,813 
O".     7,16...     121,149         777       122,926      46..i36        219.516    293.877      80,771 


Oct.     7.14...      88,535         933 
Oct.     7.13...      67,691    12,675 


89.463 
70.636 


48.635 
3.381 


HOIiKAIS-S. 


Gold. 


167,146  209.944  95.771 
66.8S6  112.630  32,326 
Dis-          Ad-  Clrcnla-      De- 
Silver.      Total.      oonnta.     Vance*.  tloru  posits. 


-Oash.- 


n^"  \'  \IW  -  *13.498  £249  £13745  £13.422  £10.332  £35.660  £1,437 
n.-  S'JSJ§  -  32.633  153  32.686  5.864  7.121  45.178  1,174 
Oct.     9, 1916     ...     32,554       153        32,707        6,103        6.929      46339      1,171 


Oct.  10,1914 
Oct.  11,  1913 


12,949  i     263 
12,361  I     588 


13,207      15,406 
12,949  '      7.099 


11,300 
7,257 


38.193 
26,729 


1.710 
224 


■Cash 

ZTAXi-r. 

Gold. 

Silver. 

Total.      Cash.' 

Disc-nts. 

tion. 

Deposits. 

Jnly  31,  14t... 
Aug.  31,  -16  ... 
Sept.  10,  16  ... 

£45,961 
46971 

£4,496 
4.463 

^48,466^ 
60.457        5.821 
60.4i4        5.058 

£25.017 
33.930 
31.049 

£69.704 
111.017 
111,587 

£8.887 
28.364 
23  969 

Sept.  10,  14  ... 
Sept.  10,  13  ... 

— 

— 

>-49,249-' 
48.885 

39  677 
21.603 

83,496 
67,057 

15  616 
7,834 

*  Inclnding  foreign  gold  bills.  State  notes,  and  small  change, 

JAP  Air, 


Cash.     Discounts.    Advances. 


Notes. 


Deposits s 

Public.      Private. 


Aug.  1,  14t  £21,867 
Ang.  28,  '15...  21,060 
Sept.   4,  15       20,979 


£1,829 
616 
603 


£7,883 
6,691 


33,144 
31-3.0 


£13.818  £1,621 
20,840  2.248 
20,257  3.88O 


Sept.    5,  '14... 

Sept.  e.  13... 

21,643        4,069 
21,806        4.978 

8,577 
8,727 

33,395         13,701 
33U)60        17,803 

1,984 
1,103 

K.  TOBX 

Loans    |                   1 
and  Dis-                  lOlroala- 
coanti.     Depoelta.     tion. 

BAH-XS 
ATBVSTS 

Own        In  De- 
-^aults.  positories 

Total. 

Surplus 
Reserve, 

Aug.    l,14t... 
Ocu    2.15  ... 
Oct.    9,16  - 

£102.154  £34.846 
iOO.280    36-320 

£89888 
136  800 
136.603 

£411.238  £387,165      £8.316 
555  638    591940        7.298 
563.976    596910        7,320 

£1720 
38.580 
37,520 

Oct.  10,14  ... 
Oct.  U,  13  ... 

1       

8S,«90 
81J77 

435.188    387.048      28.828 
387,194    354037  1     8,980 

Def.1,558 
1.346 

jroB-WAT-, 

Jnly  31.  1914t 
Sept.  30.  1916- 
Oct.  7,  1915... 


Oct. 
Oct. 


\     Gold. 


Balance    F'r'gn  Gov.    Discounts      Olrcula- 
Abroad.     Secnrities.     &  Loans.  tlon 


£2,960 
3,465 
3,555 


61,678 
3,705 
3.857 


£493 
731 
781 


£4.868 
4.046 
4. 142 


7,  1914... 
7,  1913... 


2.380 
2.503 


1,493 
1.768 


BirSSZA. 


-Oaah.- 


Oold.    :  SUvot.      Total. 


508  6.710 

604 4.186  J 

,  Notes  in  Loatis  & 
Beaerve.   Disc'n^. 


£6.752 
8.220 
8322 


7.370 
6.033 


DepoaiU. 


6793 
1,264 
L301 

1,091  ~ 
467 


Ciion-  Total 

latloD.      Deposits. 


July  21.14^  £174.503  £7.383  £181.892 
Sept.  14,-15...  164.105  2,796  '  166.901 
Sept.  21,-15.-    162,713    2.489      165.202 


Sept.  21,14..-    182,912    5.182 
Sept.  21.13.-.    163  964    6,568 


183.094 
170,530 


£6589 

10.918 

5.843 

10.932 
7.827 


£78.081  £183.411  6109.911 
369.251  421.084  137,135 
386,319    446.154      142,413 


93805 
107^46 


135.145 
98.663 


259067 
162.703 


.__     1 Cash. ,    Loans. 

SPAZV.       Qjiid.       saver.      Total         io. 

Spanish 
4% 

arou- 
latlon. 

Deposits, 

Aug.    l,14t    £21.804    £29,187    £50,991    £40^72 
Oct.     2.15. ..     29.977      29-522      69.499      41.640 
Oct.     9,'16...l    30.414      29,316      69,730      41,928 

£13.778 
13,777 
13.777 

£77.557 
81.603 
82,622 

80  002 
77319 

£18.956 
35  337 
25  276 

Oct.   10.14-     21.989      27.399  ,    49J88      60.044 
Oct    11,13...    18,754      29.382      48,136      41.316 

13.778 
13.778 

23.681 
16.520 

S-WEDEir. 


(}old. 


Balance     Swed.  it  Foi.    Uiscounta     Circu* 

Abroad.       Govt.  Seca.      &  Loans.       lation.    Depoelta, 


Aug.    1,  14t_  £6,717  66,150  £1.655 

Fept.26.  16    ...     6,300  5,713  2.626 

Oct.  18,16   ...I   6.300    I       6614  3,066 


Oct. 

Oct 


£7,495  £13432  £3.903 
6,048  15651  3.575 
6,248        17,340      3,357 


3.14   ... 
4,13     -. 
SW^ZTZEB- 
IiAirS. 


July  31. 1914t  £7.676 
Sept  30. 1915...  9.726 
Oct     7, 1915...     9.719 


Oct 

Oct 


7.  1914...     9.079 
7.  1913^  1  6814 
V.STATBS 


510 
1,137 


9.559 
7,951 


^       -Cash. ,'     Loans  Total    Gold  Bes. 

FES.  BES.  Sold  cioin  |      and         Reserve  Circu-       Re-      agnstNet 

BASrKS,     and  Certs.-    Total    [Discounts.  Deposits,  lation.  sources.  LiabiUtiei 

Sept  17, 1916...     £57.723    £60.928      £8.732      £63^91   £3.312  £81.238       84-?% 


Sept  24.  1915... 
Oct     1,  1915... 


68.045 
56,729 


62.629 
60,028 


1,980 


65-988 
64.949 


3-070    83,540 
2,869   82,288 


822% 
82-7% 


October  10,  1915.1 
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II.— FOREIGN  BANK    RATES  OF 


,— Oarrent  Rates- 


Paris  ... 

Berlin... 

Amsterdam 

Bmssels 

Vienna 

Petrograd 

Borne  ... 

Madrid 

Stockholm 

Hew  York  (Fed.  Res.  Bank) 


% 
6 

e 

4i 

6 
5 
6 
6t 


Dat^  Filed 
Aiiff.20.'14 
Dec.  23.  '14 
Julv  1,  '16 
Aug.  27,  '14 
Apr.  12.  IB 
Julv  27,  '14 
Nov.  9. '14 
Oct,  26. '14 
Jan.  5.  '15 
Feb      4, '16 


DISCOUNT. 

, — A  Year  Aso — , 

%  Date  Fixed 

B  Aag.  20.  '14 

6  Aug.    1,'14 

6  Aug.  20,  '14 

6  Aug.  27,  '14 

e  Aug.  20.  '14 

e  J>ily  27,  '14 

8  Aug.    3, '14 

6  S.'pt.    1, '14 

8  Aug.  28,  '14 


Treasury 
—Balance— 


III.— PUBLIC  INCOME  AND  EXPENDITURE 

[OOO's  omitted.] 

,.— Beceipts— s    , Expenditures ^ 

Total  in- Supply   Int.  on 
BeT-  eluding    Ser-    Debt, .id- 
vices  vances,&o.  Total 

£  £  £ 

45,397  831  46,228 
64,514-14  5SS  39,926 
31,242    22,534    53,776 


Loans 

£ 
38.143 
37,473 
12,179 


Treasury 

Bills 

,   -.  Out- 

Amt.  (or  Period  stand'g 

£  £  £ 

66,640     -  8,084    237.273 

64,187     -  2,453    253.612 

22,590     -41,597    235,490 


1916,  tnue 

Period  £ 

7  days  to  Sept.  18  6.093 

12       „  Sept.  30  6,715 

9         „  Oct.     9  6,167  

^^^'9!  mS      lOsioiT 9li477  681220  293^18  97i^   22.590-KI,881'-l-158,340' 

^%^t!,^Tl914     ^i^MS  175,118  133,940    M^Sli  173,453    12,100     -^1,665'        - 
•  Increase  or  decrease  since  April  L 


IV.— FOREIGN    EXCHANGES. 

Coarse  of  Bxctianffe. 


tbSDON  OS— 

Bolland 3  mos. 

_       „ Cable 

Italy  3  mos, 

_    _ Cable 

Lisbon"*  oiporto     do. 
Hew  York do. 

_  _  Oheqoes 

Farii  ...— ^  mos. 

_       Cable 

Fstrograd —     do. 

BoandlnaTia  ....^      do. 
Spain  (Bank  pUces)3  mos. 

_    Cable 

Switzerland 3  mos, 

_    Cable 


Dot.  8.  '15 

Oct.  1,  -15 

Sept.  24,  -15 

U  70 

11  75 

11  78 

11  47 

11  55 

11  68 

30  00 

29  80 

30  00 

29  60 

29  40 

29  60 

35 
4  70i 

4^ 

35 

4  70? 
4  7l| 

4  71 

4  72J 

27  72 

27  66 

28  00 

27  32 

27  26 

27  60 

139 

138i 

137J 
18  15 

18  00 

18  12 

2475 

24  75 

46 
24  85 

25  40 

26  35 

25  40 

24  97} 

24  95 

25  00 

rorelgn  Kates  of  Bxoliimge  on  Iiondon.^c,^ 


Alexandria  ..._ 
Amsterdam  .„... 

Bombay 

Buenos  Ayres   ... 

Oalcotto 

Hong  Kong 

Italy  

Lisbon   

Madrid  

Montevideo  

Mtmtreal  

lew  York 


—  on  Paris 

—  on  Berlin 
—on  Amst'd'm 

—  on  Mexico 

Paris  ._ 

Petrograd 

Biode  Janeiro. ,, 

Scandinavia 

Shanghai  

Switzerland  

Talpaialso   


Sight 

Sight 

Transfers 

90  days 

Transfers 

Transfers 

Sight 

Sight 

Sight 

90  days 

Cabin 

Sight 

60  days 

Cables 

Sight 

Sight 

Sight 

Silver  % 

C  Deques 

Sight 

90  days 

Sight 

Transfers 

Sight 

SO  days 


Oct.  16,  '15 
97»pi. 

llfl.  44o. 

Is.    4d. 

493d. 

ls.4d. 

ls.9i}d. 

29Ir.  9bc. 

35S 

!4p.  80 

53  d. 

14  69J 

$4  671* 

|4  65» 

$4  681' 

6.85tf.« 

82»c.» 

40}o.« 

38ic.  O.S.« 

S7t.  42Jo. 

139i 

12  id. 

17kr.  90 

2a.Vi<l 
24(S5o. 
9,%d. 


Oct.  8, 16 
97JpL 

llfl.  49o. 

Is.  3Hd, 

48fii 

Is.  4d. 

13.  9id. 

291r.  60«. 

36S 
24  p.    75 
52Jd. 
t«  71 
$4  695 
$4  66J 
•4  701 
6.81t. 
823c. 
403c 
38io.  U.S, 
27t.  300, 
138} 
12!. 'd. 
ISkr.  07J 
2s.  43d. 
24f.  95a. 
9*1. 


Oct.  1,  'IB 

97ipL 
llfl.  55o. 
Is.  41. 
48id. 
Is.  4d. 
Is.  gjd. 
291r.  45o, 

354 

24p.   75 

52id. 

t4  73 

$4  72j 

*4  69 

I4  72J 

5.76t. 

84Jc. 

40tc. 

38ic.  U.S. 

27t.  27Jo. 

138 

12i). 

18kr.  07} 

2s.  4d. 

24f.  95c 

9rtcd, 


Sept.  24,  '15 
97}pl. 

llfl.58}c. 
Is.  4d. 
48  |d. 
Is.  4d. 
is.  95d. 
291r.  60c. 
1        55} 
i      24p.  92} 
1        52}d. 
:      «4  71} 
•4  71 
•       »4  68i 

1       5.87(. 
'        83}o. 
I       40ic 
38io.  D.S. 
27t.60o. 
137} 
12,',d. 
18kr.  12} 
23.  3iid. 
25f.  OOo. 
9Jd. 


«  PreTious  day's  rates. 


V. -BANKERS'  CLEARING-HOUSE  RETJRSS. 


Hune.  Weelt. 

1916. 
Oct.      9 


BmasaHAH.,. 
Bkibtol.^.. 

SUBLDI  — _ 

IdUM     

JAOWTKR 

LivitRPOOL  . 
MA5CHK8TKB 
HlVCASTLS  . 

HornsQHAM 
■hxttikld 


Ino.  or  Dec,* 

e 

663.685 
117.000 


9 


Amooot. 

£         i 
1,839,278  + 

816  000- 
4.197,400  -f- 

R01.901  + 

4'8.728-l- 
534',014  ■•-  1.62131S 
7.570.7i!4  -(-  2  i:39  005 
1.617,000  +      619.000 

488.000  -t-        94  057 

719.204-1-      317.251 


Ino.  or  Dec* 
6  % 

4-  6.986.949  +  11-3 


191.281 


LONDON—         1916- 

tows     Oct.    13 

MBTBOFOuras     „     13 

OOUVTBT    ....»      I,       13 


191S  Agg, 

£ 
68,393,361 
..    .    .      31.040.000 
179  500   150.262  500 
190.424     25.572.187 
15.989.282 
231.659372 
271.622.794 
59.306.300 
14.499.447 
24.388  838 
[OOO's  omittel  from  the  Lon.ion  clearing?  1 
220.149 -t-       18.4''8      B.625.799  -  1,898.953  -182 
17,788  -t-         1.974         733.U2  +       61.936  -^    7  6 
31,513-1-         6,127      1,2S3.305   -H     144,597+13-4 


VIL— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  whjcb 
statistics  are  available  in  comparison  with  quotations  at  cor 
responding    dates    in    previous   two    years  : —  


ToTAi- .,     13       269,450-1-      25.629    10.492,216-1.700.117  -13-9 

The  tollowing  speelal  Items  are  ioolu.je  1  in  me  Liondog  clearings  :  - 


Stock  Bxchaxob 
BiTTLiss  Days, 


Ooxsotfl 
SffmjNa  DATS, 


191B  «     I  -I-  Of  -•    1916 

Ing  27  42,899'  —  Aug.  6 
Sept.  16  45.0831  -  Sept.  1 
■ept.  29|  46,863  —  95'_1 
1816«gg,L748.24lL    -       ' 


52,168 

54.180 

5^0i8 

486,124 


-for—' 


OCT.  16. 


19X5 


1914. 


1913. 


METALS,  MINERALS,  &e.  ,  „„ 

Iron— Scotch  pig  warranta  ...ton  ....„...._    70/8.-.-.....-   0V4t———.-      0778 

—  Midillesbro'  warrants     ton  .- BS'? 487 -...    Bill 

—  Hematite  warrants ton  97/8 68  C 66  6 

—  Staffordshire  bars,  London  ton, £12  10 £9  E9 

—  Common  bars    ton gll  12/6... £7  10  0 t7  7/8 

—  Stock,  Middlesbro' tons  133.949 108.876 167,581 

Steel  Ralls ton  £9  2/8 £8  15 £8  10 

Copper— Standard ton  £7?  10 ^""^  £73  5 

—  Stock.Kurope*aat,Sept.30tons  34.108 34594 28-819 


Tin — English  ingots ton 

—  Straita „ ton 

Tlnplates— Coke  I.O boi 

Lead — Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

Quicksilver— (751b.)   bottle 

Aluminium  ton 

Antimony— Regulus ton 

Coal — Steam  (best)  Cardiff  ...ton 
(t)e3t)  Newcastle   ...ton 

CHEMICALS,  OILS,  fte. 
Nitrate  of  Soda— Ohemloalowt. 

Soda — Cr.vatals  ei  ship ton 

Coehlneal — Tenerifle  Silver  ...lb. 

Copra- Malay  &  Straits  ton 

Gambler — Good  marks  ..  ..cwt. 
Indigo— Bengal  good  to  fine. ..lb. 
Linseed  Oil— Spot,  barrels  ton 
Linseed— Calcntu,  spot ..  4101b. 

Olive  Oil— Spanish tun 

Palm  OlI-Lagos ton 

Petroleum— American  ...gallon 
Rape  on  — Reflned  Bnglish   ..ton 

Soya  Oil    _ ton 

Tallow— Aust.  mixed  ...... ..cwt. 

Turpentine— Amer.  Spirit  ..cwt. 

Rape  Seed— Toria ...416tb. 

Rubber— Para,  spot lb. 

—  Fine  plantation  (stn  1.  crepe ilb. 
— World'sVi3.sup(allkin.l3>Aagton 
Shellac— T.  N.Orange.rair,..owt 


+  1.878.000  +  6-4 
-H4,897.200 -i-  ll-O 
-(-  5.309.941  -I-  26-2 
-I-  3,806.310  -I-  31-2 
-(■33,042,892  -H  213 
+  7.009  968  +  2-8 
-1-12,253*00  -1-261 
-  367.918  -  2-6 
-t-  3,930  235  +  19'  2 


"FODRTH"  OF  THM 
HOSTH 

191S~1  FTTo?^' 
Aug.  4  66.063'-  4,722 
Sept.  4  39,72ii|-(-  15J83 
Oot._4  47.178  -L  8'718 
I  '459,1191-83.653 


*  Compared  with  a  year  ago. 

VI.  —  FREIGHTS.  —  According  to  Messrs.  Farrar,  Groves  4 
,  representative  steam  freight  quotations  compare  as  follows  : 


Co. 

HOMEWARDS.      1916.   1914-  1913- 

Alex,  to  Lond.  or  Hull  30/0      7,'8  8  6 

Australia  to  O.K 860       —  30  9 

Aiofl  to  L.H.A.R —        —  ll/O 

Bombay  to  p.p.  d.w.62/6d.w.20/9  16/6 

Bormah  o.o —    32/6  26/0 

Oalootta  to  p.p.  d.w.70/0d.w.J8/3d  w  22/0 

Dannbe  to  A.B —        —  U'O 

Odeasa  to  L.H.A,R.  ...     —        —  9'3 

B. PUite  to  U.KOont.  6B/0    26,0  13,'8  191 B 

U.S.  Atlantic  Ports  to  1914 

L.H.  (cotton) 160/0    37  8  33/9   1913. 


Homewards -coil. 

D.S.  .^tl.Portsto  O.K. 

(Tout,  (grain) 

N.O  to  L.H.  (cotton) 
N.O.toO.K.Oont.(gr.) 


191B.  1914.  1913 

12/6      2/9      2/U 

-      11 3    150 


OUTWARDS. -Cardiff  to 
Bom-  ail-     Porl    River  St.Vln- 
bay.  ombo.    Said.  Plate,   cent. 
.    -       -      46/0     40/0      350 
.  10'3      -        9/0     1176        7/6 
.  12/6    12/3      3/0     18/6       8  6 


_....:.'£iBl .£124— 41  6  .„..4189-£190 

£1B1 £135  10 £188 

17/9-18/3  ...  12/7i— 12'9  ...._ _..13  0 

,..  £2417  6 £18  7  6 -£20  10 

£63 £18  - .£20  11'3 

£15  15 £10 £7  6 

aom £80-£84 £81-885 

.._..    nom  £56..„ £28— £30 

nom....     21/0—22  0 20  0—21/0 

19  0 13  3 15'8 


.14'4l-14  7i, 
,  £2  2/8— S2  8  , 

,.-  1/9— no 

....     £24 17/6 

.._ 38  0 

,.- 13  6-15  0 

£29  5 

69  8 

£50 

..£29  10 

-'9t 

.  837  10-£39 

..._ £28 

-...37 '3 

..- 359 

550 

.._ 2'8l 

2  5-2  6 

-..  20,009 

_ 69  0 


_ 11'3 11/3 

...  £2  2'8-£2  5...  £2  2'6-«a  S 

2'l-2'8 IIO-2'O 

£22  10-C22  15  £31  5-£31  7  '8 

18  lot 18/0 

13  6-14  0 30-3/8 

£25  10 £23  15 

42  0.- 45  9 

£55._.„    £48-£4a 

...  £31  16— £32 £38 

......  -7i—8» —     -/8t 

£35  10 - C32 

£25  10 £28  7'9 

27 '6-30  6 33  0-35  0 

306 

...._ 610 

29 

21-2U 


30  41 

43  9 

3/3 

a/1 

21.210 13.907 

55  0-56  0.-    88/0-69/0 


TEXTILES. 

Cotton— iliJ.iling  Upland lb. 

—  Egyptian  good  fair    lb. 

—  PeVnambuco,  fair lb. 

—  Mid.  Dpi-  New  York     lb. 

Stock,  Liverpool,  OoU  8  ..  bales 

piax— Petrograd,Tarapnl  .._ton 
Hemp  — N.  Zealand,  good  fair  ton 

—  Manila,  Fair  strips   ton 

Jute— First  Marks,  spot   ......ton 

—  Red  SCO ton 

Silk— Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs    lb. 

Hides— Eng.  Ox.,  best,  651b.up.  lb. 
Leather— Dressing  HidM lb. 

VEG.  POOD,  CORN.  &e. 

Wheal— Vis.sup.  DA  Oct.  11  busi 

—  Red.  price,  N.T.  601b.  ...bushel 

—  English  (Ja«Kf .  aver.  4S0Ib.  qr. 
FlOur-Lond.Whites  ei«ill2801b. 
Barley- Bug.  I7ai..aver.400  Ib.qr 
Oats — Eng.  (?ai., aver. 3121b.  ..qr 
Maize- S-T...,(new  bushel)  561b 

—  Amer.  mixed,Liverpool  ..lOOIb. 

—  La  Plata    4801b.  qr. 

Potatoes— Kents   _ ton 

jUee— Imports  since  Jan.  l,..tons 

—  Deliveries  do tons 

_  Stock    -...tons 

—  Price.  Bassein owt. 

Taoloea- Pearl  mcdmtn     ..cwt. 

Hay-^t 2.0161b.  load 

Hops— English   cwt. 

ANIMAL  FOOD. 

Beef_.Vrgen  chille.!  hndqrs.  81b 

—  Scotch  sides  .„ 81b 

—  English  -Sib 

Mutton-Scotch Sib 

—  English  wethers olb 

—  New  Zealand  frozen 81b 

Pork-Boglish  81b. 

Baeon -Irish owt. 

_  Danish  o^" 

Hams— Amer  long  cut   owt 

shortcut      cwt 

Lard— Amer.  pails    cwt. 

Butter-Danish cwt. 

—  Siberian c^in. 

_  French <>'»'• 

_  New  Zealand  owt. 

—  Australian owt. 

Cheese— Canadian     owt 

_  Sew  Zealand  (white)    owt. 

SUGAR.  COFFEE.  TEA.  SSe. 

Suffar— Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

^  Stock    tons 

—  Price.  Java,  96°  Pol owt 

Mauritius,  crystals owt. 

Tate's  Cubes,  N'o.  1 cwt 

Coffee— Iraports  since  Jan.l  tons 
Home  consumption  do.    ...tons 

—  Exporu  do ton? 

_  Stock  .....tons 

—  Price  Oosta  Rica  gd.  to  fine  cwt. 

Brazil  (Santos)  spot  ...cwt 

Tea— Imports  ..(for  9  months)  lb 
Home  consumption    do lb. 

—  Exports    <o lb. 

_  Stock,  Sept  30  ...lb 

—  Price,Indian,Pek.Soag.good  lb 

Oeylon,  Pek,Soug.  Ord.. ..lb. 

Ckjmmon  Congou...  lb. 

Coeoa— <3cenada,goad  to  fine  owt. 


..„      -/7  27' -/5-30 -/T-Se 

....      -'9  70 /72S -      -/9-90 

..-  -/7  71n  -/6  85 ■/7-62 

..-    12  40c. nnm 13  80c< 

.      933.670 785770 403.940 

.._ £59 £38 £35 

, £33  5 £23  5 £29  10 

£38  10 £25 £30  10 

, £26  10 £34 -  £38 

, £23  10 £31 .£33  10 

9  6 113-ll'8....-ll'3-ll/8 

1/0-1/1 -Ali— I'Oi  ...    -/lU-L/Oi 

,...„ l/5i l/0!-l'l 1/Oi— yi 

-/10» -/8l — 

....  2/1-2/7 2/0-2/6  . —     1/I-I/8 

„  19455,000 68.3294)00 67,835,0p0 


1290. U9tc aBi<w 

44/1 36  8 _     31/0 

..„ 48  0: 38  6 -     30'0 

410 28  10 -     291 

28  5 22  5 -  17/10 

, nmi.i 81K -    78W 

....  8/9-8  9t 7  61 -     4JI 

33'0  ....-  23  0-28  0 22  8 

850 60  0-70 0 60 •0-70/0 

34  803 22,102 10,018 

,.- 24.269 -  19345 12,153 

17309 7,162 5,230 

17'8 15 '6-16  6 7101 -e'S 

....  176-210 15  0-210 15  0-«)'0 

.  120  0—130  0 85'0— «)  0 77  8  -87  fl 

....  £5  10— £7 £3  &-£5  6  ...£9  5-£10  10 


6/0-5'' 

6'0-5' 

....  4  10—5 

6  8-6 

6 '4-5 

4'8-5 

58-7 

.  100  0-105 
.  100  0-107 
._.  78  0-86 
—  79  0-83 
81 


,108  0—142 
.116  0-164 


4 3a0-4'4 3'10-4/2 

4 -     410 4'4-i'8 

2 40-4  6 3  10-4/4 

4 5  4-5  8 5  2— 4  8 

8...         4  6-6  0 3  6-38 

1 3  9-4  0 3  6  -3  10 

0 4  2-410-...     4  6-6/4 

0,..     74  0—80  0 70  0— 79«0 

0  ...     680— 74  0 70'O-77« 

0 68  0-72  0 61/O-73'0 

0 69  0— 71'0 68/0— 63'0 

O; 54  8-58  0 58/3-66  6 

-  ...  140  0-144  0  ...  133/0-138  0 
'0  ...  114  0—122  0  -  89/0-108/0 
O...IOO/O-120'O.-   92/O-124/0 


-  ...  118O-130'O...104T)-U2/0 

.78  0-80  0 76O-77/0 S3/O-66/0 

.78  0-78  0 — — 


681,699 

-  649.148 

88,323 

..,10  1W 

16  0-15/3 

18/8 

-     32,700 

11,985 

.„ -  18915 

12.182 

84/0—90  0 

50  9 
7."23i757i90 
..    235.251J71 

41.532.875 

99,717.000 

'8 


611.096 633.320 

....  883.237 808496 

....     51.385 36.735 

„ _..20  6 2L0 

24'6-26  0| 28  6—300 

630 336 

55,722 41,119 

15,591 11,851 

19,052 19.419 

34,090....- 20,327 

72  0-82  01  ...-73 '0-85  0 


38  7i 
300J70933 
245.405.987 


370 
235,485.576 
233.551.367 

42.878.719  41.280.172 

119,629«)0,  .,      83.033,000 

-/lOl   -8i 

-/9I -'81 

-nxX -,'6j 

.  80'0-84/0 830-6*0 


r.'.'.-"4f-^/5* 

.  g7,0-6&'e 


•  Prices  more  or  le«3  nominal  owing  to  exceptional  conditions  prevailing. 


i06 


THE     STATIST. 


[October  16,   1915. 


YIIL— TRAFFIC     RECEIPTS. 


IRISH  RAILWAYS. 


Company.     |  ^V  eek  to  \  Miles. 


B«L  &  C.Down  Oct. 
0otkBan.4-S.0.'rint. 
DnbllD  &  8.E.  (let. 
0».  Northern  not. 
Gta.& Western  Oct. 
Mid.  Gt.- West.  Oot. 


80 
103 
180 
£81 
1.130 
638 


+or-< 


Gross.  I    +or— •  iWks 

~534  40" 
356  40 
681  40 
116  40 
1.372  40 
725  40 


£3,071 
2,390' 
6,898 
22,736 
36,256 
11.126 


11,476 

3,910 

1,769 

30,780 

101.660 

_14,260 

•,•  On  August  6.  1914,  Qovfrnmera  assumed  control  of  railways  of  Great  Britain  under 
uarraru,  reneicable  iceeekly,  issued  in  pursuance  of  BegvXation  of  the  Forces  Act,  1871. 


Total.      ,    4 

160.718+" 
84,064  + 
225.685  + 
937,880  + 
1,331.999  + 
613,726  + 


INDIAN  RAILWAYS. 


^^Oompany, 
AJBam  Bengal 
Bonl  Light  ... 
Bengal  &N.W. 
Bengal  Dooars 
Beng.  Nagpur 
Bomb.  Baroda 

Burma  

Baafa  Indian... 
Gt-Indlan  Pen. 
Madras  &  8.M. 
Nteam'i  Gnar. 
Rob.&Kamaon 
Boath  Indian 
Soath    Punjab 


Week  to  I  Miles. 


Sept. 

11 

882 

.Sept. 

IK 

lie 

>f'pt. 

4 

2,041 

^..•|lt. 

II 

163 

^ept. 

1« 

2,688 

Oct. 

» 

2.869 

Sept. 

II 

1.342 

*  >ct. 

9 

2.716 

i.'ct. 

9 

2.98U 

M-,it. 

IH 

3,1314 

.-■pt. 

11 

787 

Sept. 

4 

646 

Sept. 

18 

1.763 

M.ofJuiu- 

823 

Total. 
_HapM8. 

29,46.612 

5,22.200 

79,72,260 

6.12,494 

1,83,89,000 

15.41.000 

86.42,900 

26.91.000 


+or-« 
Bnpsea. 

=       7.911 

-  38.000 
-12.53.642 

-  51.945 

-  18.000 
+  2,76.000 
-12.67.445 
+  2,67.000 


COLONIAL  RAILWAYS. 


Company.      i  s\  eeK   cu 

30 
7 
7 
7 
7 
7 


Can,  Northern  Sept 
Can.  Pacific. .,  Oci 
QiTrnnk  Pac.  ( ict 
Grand  Trunk  Oct. 
Ord.  Trunk  W.  Oct, 
Det.  Grd.  Ha.'Oct, 
Maahonaland  IM.ofAug' 
Mid.  W.  Aust.MofAng. 
NSW  OapeOent.  Sept.  18 
Rhodesia  Blys.  M.of  Ang. 


Miles,   -hur--    uross,       .+-or— 
4.986    +296  *832.200  + 
+694  2,915,000  + 
£39.020  - 


12.921 
918 

4,008 
338 
189. 
761 
277 
206 

1.387' 


160,458  - 
36,226  + 
12,869  + 
49.470  - 
6.800- 
1.548  + 
77,976  - 


67,700 
642,000 

17.388 
4.083 
5,098 
1.362 
1,930 
3,082 
262 

11.294 


WHS 

Total      1    +or— • 

13 

4,413.600  - 

858,300 

14 

29.607.000  -3.820.000 

14 

220,740  - 

49.983 

40 

6.208.043  - 

633300 

4U 

1.157.117  + 

26.663 

40 

419,107  + 

27.263 

lit 

448.681- 

240.672 

2t 

11.068  - 

7361 

38 

67,094  + 

137 

lit 

714,687  - 

240.310 

FOREIGN  RAILWAYS. 


Company,  i  Week  to 
Alcoy&Oandla  OcU  9 
Antofagasta ...  Oct.       10 

Araoco  Isi.ot  July 

Ajg.  N.  East...  Oct.  9 
Arg.  Transand-'Sept.     18 

Bolivar ,lI.ofSept. 

Brazil     |lI.of  jlaj 

Paulista M.of  May 

Mogyana  ...  M.of  Mav 
B.A.  &  Pacificl'Jct.  g 
B.A.  Gt.  So....  Oct.  10 
B_A.  Western  Oct.  10 
Cent.AlgeQtine  Oct.  g 
Cent.  Uruguay  Oct.  9 
,  (E.  Ext.)  Oct.  g 
„  (N.  Ext.)  ( let.  8| 
„  (W.Ert.  Oct.  gi 
Oolomb.  Nat.  M.of  Mayt 
OoLRyB.&Nav  M.of  Aug. 
Cord.  Central  Oct.  9' 
Cuban  Central  C'ct.  8 
Dorada  Ext....  M.ofSept.j 
EgyptlanDelta  Sept.  20' 
Bntre  Rioa...iict.  9 
Qt.  S.  of  Spain  Oct.  21 
Qt.  W.  Brazil  Oct.  g! 
La  Guaira&Oa.|M.ofSept- 
Leopoldina  ...]oct.  g 
Manila  North  Oct.  9 
„  South  !Oct.  9 
Mid.  Uruguay  M.ofSepl, 
Nltrate<2wk9.)  Sept.  30 
N.W.  Uru^ay  M.ofSept. 
ParaguayCent.  Oct.  g 
Peruvian  Corp. ,  .M  .ofSept. 
Puerto  Cabello  M.ofAug.j 

Salvador   Oct.        g 

Ban  Paulo iict.        3 

raltal    M.olSept.! 

n.  of  HavanalOct.  9 
DnjgJJorthem  M.ofSept. 
W.  of  Havana  Oct.  g] 
Zalla  A  Hlva.  M.ofSept.  | 


Miles. 

33 
819 

m 

762 

no 

3.382 
721 
1.131 
3.636 
3.792 


+/- 


Cross. 

ST'lo^OOO 
26,826 
6,750 
6.248 
290 
«         7.750 
H  3.282,000 
M  1,600,000 
+  67  M  1,263.000 
+  17«       83000 


+or—  •  Wks 


—  ( 

—  t 

+  86£ 

—  « 


63« 


+ 
1,867  +  76  £ 
3J07+  46« 


271 
311 
186 
211 
88 
661 

1.188 
364 
71 
618 
730 
104 

1.010 
23 

1.806 


£ 

e 

i 

£ 

£ 

+    9« 

—  £ 
-     ii 

—  £ 

—  P». 

—  £ 

—  < 
+  33£ 

316+     2* 
"■+  8l£ 


319 
366 
113 
266 
1.069 

24 

100 

163i 

184 

681 

73 
147 
112 


91.000 

47,000 

117.600 

11,080 

3,334 

1.627 

1.912 

8.612 

21.771 

24,850 

7,967 

8,400 

4,610 

9.400 

72.792 

8.400 

6,250 

31,528 

4,098 

3,381 

9.468 

16615 

22,000 

498,000 

756,280 

3,266 

15,500 

36,342 

21,375 

25,931 

1,643 

4,698 

10,166 


+    1,600 

41 

+    3,015 

41 

+       225 

VI 

+    2523 

15 

10 

12 

+     3,202 

;it 

-  17.244 

5t 

-238J38 

6t 

-258.423 

5t 

+  20.000 

15 

+  20.000 

15 

+  11,000 

16 

+  12,500 

lb 

+     2,192 

lb 

+     1,621 

16 

+       196 

16 

+       498 

16 

-     2528 

fit 

-    3,829 

2t 

-  14,685 

16 

+     2,416 

la 

+     1.400 

yt 

+       850 

24 

+     1,400 

lb 

+  11,468 

40 

-     1,400 

41 

+       250 

9t 

+     5  962 

41 

-       786 

41 

+        155 

41 

+     2,241 

.It 

+     2,786 

.SO 

+     7,416 

4t 

+255,000 

1.S 

+  154,784 

St 

+       649 

fit 

+     3,080 

\h 

+  10,563 

14 

+  10,246 

^f 

+    8,048 

15 

+       672 

.3t 

+       589 

1.5 

+    2,814 

9t 

Total. 

493,200 

964,870 

44.625 

98,038 

2,370 

22.000 

16,963,000 

8,860,000 

7.833,000 

1.161,000 

1.196.908 

626  000 

1,632.300 

164,106 

49,665 

26.373 

22.381 

47,412 

42.826 

488,800 

111,279 

71,300 

69.797 

131,000 

2,364,145 

379.900 

61,000 

1,173,209 

211,277 

162,128 

32.234 

241.090 

68.600 

6,408,000 

2,299J67 

29,424 

288,250 

612.482 

47,753 

347  468 

6,076 

71,609 

72,973 


+or— » 

29,760 

346,650 

10,649 

28,368 

1,210 

6.081 

804,684 

10U24 

261,381 

239.000 

195.967 

69.000 

204  600 

30,060 

13,876 

5,385 

6,284 

1,165 

10.274 

68,575 

15.356 

6,300 

22,618 

19,100 

-  284.317 

-  101,500 

-  22,260 

-  24.632 

-  39,053 
+  16,608 
+  7,861 

-  233.627 
+  16,357 
+  2,760,000 


66,218 

943 

26.094 

160.752 

4.890 

71,368 

1.260 

6.091 

43.286 


Company. 
Anglo- Argentine 
Anckland(4wks) 
Bralil'n  Tract'n 
Brisbane  El'trlo 

Bristol 

BrttiahOolumbla 

Calcutta 

Caps  Electric... 
Oarth.  ii  Herr... 
Cork  Electric... 
Dublin  United 
Havana  Electric 
laleotTbanet... 

EaigoorUe  

Lanarksbir*    ... 

London  0.  C 

Madras  Electric 
Manila   Electric 

Provincial  

BangoonErctric 
U.ol  Montevideo 
YorkB.WJliding 


TRAMWAYS. 


+or— *    Wks.       Total. 

2.033,907 

82,295 

50,863.110 

275.074 

384.897 

1.017,849 

26,52,782 

51,199 

15.580 

43,823 

246,739 

1.984,501 


15,218 

34.738 

346.968 

79.781 

5.275 

5.565 

225 

9,194 

_  90,930 

18,964  +  880 

78,853  +  2,932 

1.095,822  -  4.285 

628.061+  10.812 

976,343-  121,253 

43,329  —       2,728 

303,417  -     31,548 

66,291  +       5,405 

Ari\^Itl  '^'L*^"'^  *"*■;  ♦"««.     (b1  Nerearaings  bejore  taxesTM  Paraguayan  paper 

compilaUons.  £^ff^%  V^v're,  JA  ',?^^.^.  "  (tV  ^rtEk^".  TCc'J 
miles.        (H;  Includes  Det.,  Qd.  Haven  &  Milwaukee  By.        ({)  NoTof  cara: 


— 

761 

40 

— 

727 

\?. 

+  409,900 

fit 

+ 

2.329 

9t 

+ 

941 

40 

-:  67.686 

at 

+ 

16.648 

41 

+ 

1,269 

3t 

— 

923 

9t 

— 

1,210 

41 

+ 

25,5 

40 

— . 

1,184 

39 

— 

14R 

1 

+ 

223 

7t 

+ 

,314 

40 

+ 

4,984 

?.f, 

+ 

3760 

39 

— 

1,85(1 

fit 

+ 

146 

1 

+ 

3«fi 

9t 

— 

156 

lit 

+ 

76 

41 

+or— • 

-  138.480 

-  3.055 
+  1.889.962 

+      " 


CROSS  AMD  NET  RECEIPTS  OF  AMERICAN   RAILWAYS. 


Company. 


Period. 


Cross 


423  Cos.  (OOO's  omitted) 

12  mos.  I 

Alabama  Gt.  Southern  b  |  Aug. 

2_mo«.  i  to    Aug. 


J'dy        («)  $262,948 
to    June  (/jgjjy^JS 

398.000 


Ala.New  Or.  Tei.&  Pac. : 
Ala.  &  Vi(?k8buTg  ...  a 

2  mos. 
New  Orleans  &  N.E.  a 

2  nios. 
Vicks.  Shreve.  &  Pac.  a 

2  mos. 
Atchison,  Top.  it  S.Fe.  a 

2  mos. 
Atlantic  Coast  Line...  a 

2  mos. 
Baltimore  &  Ohio b 

2  mos. 
Canadian  Northern   ...  b 

2  mos. 
Canadian    Pacific b 

2  mos. 
Chesapeake  &  Ohio  ...  a 

2  mos. 
Chicago  &  N.  Western. ..a 

2  nws. 
Chic.  BurL  &  Qnincy...a 

2  mos. 
Chicago  Great  Western  b 

2  rnos. 
(Mt.  MIL  &  St.  Paul...a 

2  mos. 
Chlc.Rock  L  &  Paciflc.a 

2  mos. 
CIl.St.P.Min.  &  Omaha  a 

2  rnos. 
Clev.  Cln.  Chic.  &  St.L.  a 

8  mos. 
Colorado  &  Southern...  a 

2  mos. 
Cuba  Bailroad  b 

2  mos. 
Delaware  Si,  Hudson...  a 

7  rnos. 
Denver  &  Bio  Grande.. .a 

2  mos. 
Erie  Bailroad a 

8  mos. 
Grand  Trunk  RaflwaylTa 

8  rnos. 

Grand  Trunk  Western   a 

8  mos. 

Great  Northern a 

2  mos. 

Hocking  Valley b 

2  mos. 

Illinois  Central  a 

2  mos. 

Kansas  City  Southern   a 

2  rnos. 

Lehigh  Valley    a 

2  mos. 

Louisville  ii  Nashville   a 

2  mos. 

Michigan  Central a 

8  mos. 

Min.  St.  P.  (Soo)  Syetema 

2  rnos. 

Miss.  Kansas  &.  Texas... a 

2  rnos. 

Missouri  Pacific a 

12  mos. 

Now  York  Central a 

8  rnos. 

'S.YJS.  Haven  &  Hart,  a 

2  mos. 

N.Y.Ontario  &  Western  a 

2  mos. 

NorfoUcA  Western a 

2  rnos. 

Northern  Pacific a 

2  mos. 
Pennsylvania  System  : 

B.  of  Pittsbiipg a 

8  rnos. 

W.  of  Pittsburg a 

8  rnos. 

Pitts.  0.0.  &  St.  Louis    a 

8  mos. 

Phlla.  &  Beading  By....  b 

2  mos. 

Phlla.  &  B.  Coal  &  Iron  b 

2  nws, 

St.  L.  &  San  Francisco  a 

2  mos. 

Seaboard  Air  Line a 

2  rnos. 

Southern  Pacific a 

2  rnos. 

Southern a 

2  mos. 

Union  Pacific a 

2  mos. 

Wabash  a 

2  mos. 

Western  Pacific a 

2  rnos. 


Aug. 

10    Aug, 

Aug. 

to    Aug. 

Aug. 

to    Aug. 

Aug 

to    Aug. 

Aug. 

/(,    Aug. 

Aug. 

to    Aug. 

Aug 

to    Aug. 

Aug. 

to    Aug 

Aug. 

to    Aug. 

Aug. 

to    Aug. 

Aug. 

to    Aug. 

Aug. 

to    Aug. 

Aug. 

to    Aug. 

Aug. 

^fi    Aug. 

Aug. 

to    Aug. 

Aug. 

to    Aug. 

Aug. 

to    Aug. 

Aug. 

to    Aug. 

.7uly 

to    July 

Aug. 

to    Aug. 

Aug. 

to    Aug 

Aug. 

to    Aug. 

Aug. 

to    Aug. 

Aug. 

to    Aug 

Aug. 

to    Aug, 

Aug. 

to    Aug 

Aug. 

to    Aug, 

Aug. 

to    Aug. 
Aug. 
to    Aug. 
Aug. 
to    Aug, 
Aug, 
to    Aug. 
Aug. 
to    Aug. 
July 
10    June 
Aug. 
to    Aug. 
Aug. 
to    Aug. 
.Aug. 
',.    Aug. 
Aug. 
to    Aug. 
Aug. 
to    Aug. 


+  ot-* 
+        !»2J24 

— in.esi 

-  68.000 

—  79,000 


128.000 
tsiftoo 
294.000 
687,000 
119.000 
tiOflOO 
10,904M)0 
21JiSfl0t 

2,017MI0 

4,J94fi00 

9,385,000 
18,0i0.000 

1.192.800 

2J99,000 

BWIXXX) 
16,697,000 

3.974.000 

t,617fiOO 

7.937.000 
16,117  flOO 

8,147,000 
15,S21fiOO 

1,221,000 

2^60fi00 

8,285JX)0 
16,604fi00 

6,385fl00 
UfiSlfiOO 

1.499.000 

t,9\2fiOO 

3.664.000 
2i,770flOO 

1,268J)00 

tMSflOO 
417X00 
837fi00 

2.046,000 
12,8i!7J>00 

2.243.000 

4,24SfiOO 

6.946.000 
41,2UfiOQ 

£804.200 

SM4,860 

138.100 

98i,100 

•6.162.000 

12.020ftOO 

650.000 

l,193J)0O 

5,629,000 

10,408,000 

807,000 

l,638j000 

3.780,000     + 

7.614.000 

4.628.000 

94l4fi00 

3.244M0 
22,861X100 

2,638,000 

4.92SfiOO 

2,663.000 

s.nofioo 

i,763M0 
t8,209fi0f 


+ 


11,000 

ZlftOO 

24,000 

64,000 

17,000 

SlfiOO 

738,000 

1,561J)00 

197,000 

668,000 

648,000 

i,n2fioo 

174.900 

663.000 

1,117,000 

3,703.010 

455000 

S33JiUtj 

441,000 

613,000 

595,000 

1,082.000 

83,000 

42,000 

96.000 

4Mff0O 

233M0 

652ff00 

209J)00 

367,000 

186,000 

671fi00 

67,000 

62J)00 

74,000 

lUfiOO 

48,000 

81fi00 

153,000 

t62fiOO 

457.000 

1,882.000 

£53,000 

478J0OO 

2,000 

8,650 


23,000 

39flO0 

73,000 

142fi00 

13,000 

27J>00 

3.601,000 

6,950J>00 

89X)00 

324fiO0 

3,395,000 

6,472fi00 

233.800 

623,900 

3.442,000 

6,243,000 

709«)0 

1.202,000 

2391,000 

iJOlOfiOO 

2,676,000 

4.636,000 

331JX)0 

i73.00O 

2,510,000 

6,322fi00 

1,273.000 

l,93tj00l 

371,000 

7  37  MOO 

1.095.000 

4.6S6ft00 

326,000 

H2j00t 

197,000 

407  M* 

776.000 

4,07ifiOO 

714.000 

1,273,000 

2.269WI0 

10,660fl00 

£283.000 

1,614,250 

39,700 

84,800 


«754,000   »2,623«)0 
l,73lifi00      4,i)i9jl>00 


61.000 

31j000, 

315,000 

832,000^ 

78,000 

192J)00 

9,000 

161J0O0 

77.000 

S»6fi00 

222.0001 

729J>00\ 

78fl00 

11,000 

46  «» 

245J000 

480,000 


313,000 

638M0 

1.123.000  I- 

l,66SflO0  !— 

288,000  '+ 

609fi00  + 

1,090,000  I- 

2,ll9fi00  '+ 

1.332.000  + 

2,Sl2fiO0  + 

1.019fl00  t+ 

6,228 ftOI  U. 

833«)0  '  + 

1.6t2000  + 

791«)0  - 

1.262fiOt  — 

947.000 


6.000 

9,000 

38,000 

40M0 

6,00» 

208,000 

684J000 

16,000 

9  4  fit* 

627,000 

1,432J>0« 

6.900 

161,30» 

79,000 

899,000 

316,000 

l!i  2,000 

285J)00 

662.000 

606.000 

965,000 

91,000 

63,000 

352.000 

780,000 

336,000 

6<<7,000 

165,000 

261.000 

279«)0 

2,665,000 

17,000 

iSfiOO 

68,000 

lUflOO 

106,000 

689,000 

244,000 

336,000 

769,000 

2,027.000 

£23,700 

60S0O 

14,000 

6ij060 

«6OOJ)0O 

1,130,000 

26.000 

UifiOO 

137,000 

312,000 

19,000 

9,000 

62  AM 

6S,0H 

341.000 

446,000 

134M0 

1,018,000 

191.000 

211,000 

ISJMO 

173,000 

462.000 


14.468..,. 

103,873M> 

6.263^)00 

U,61lJSo 
812.000 
l,874fi00 
4.729.000 
9196J000 
6076,000 

ll,4S6ft00 


.    —   1,776 J>00'  HJ>64jt»0   >—  1,031  J)»0 


683MI0 

S,S17fi00 

507.000 

999JI00 

89J)00; 

120M0\ 

733«)0 

1,461  flOO 


—       4t2fi00 


Company. 


Aug.  23,617.000    +      605J100 

to    Aug.  16S,031fiOO           

A"?.  11.153.000 

to    Aug.  7i.715ftOO 

Aug.  3.747.000 

to    Aug.  25,676ft00 

Aug.  4,230,000 

(0    Aug.  8.S13fi00 

Aug.  \,«HSO0 

to    Aug.  i,791fi00 

Aug.  3.780.000 

to    Aug.  7^30ft00 

Aug.  1.676.000 

to  Aug.  saosfioo 

Aug.  13.208.000 

to    Aug.  26,171fi00 

Aug.  6.3124)00 

to    Aug.  10.624J)00 

Aug.  8.4464)00 

to    Aug.  16,293fiOO 

Aug.        t  2.8134)00 

to    .\ug.  6,236,000 

Aug.       I  7224)00 

to    Aug.!  1,424  fidO 

AMERICAN  WEEKLY  TRAFFICS. 

Week  tO;   Cross.        +or-.*      Wk 


—  t,470J>00 
+  361,000 

—  I,284fi00 
+  1624)00 

—  651S>00 
+  1014)00 
+  362J000 

-  603,000 

—  609fi00 

-  644)00 

—  330,000 

-  1144)00 

—  320J000 
+  1,6364)00 
+  t,S66.000 

-  3764)00 

-  869j0«0 

-  22.000 

—  266fi00 
+  214)00. 

-  206,000 
+  169,000 
+  3JOJIO0 


4,7764)00 

27,4S3fiO« 

2,114,000 

4,309^00 

3474100 

729fi00 

1,6344)00 

3,222fi00 

2,4084)00 

3,S26fi0l 

7,3964)00 

34,066,000 

3,4624)00 

16,349flO* 

1  084.000 

4,966000 

1.330.000 

2,766j000 

134,000 

205fl00 

1,1374)00 

2J24/>00 

3394)00 

7I5J000 

4,6974)00 

9,190JX>0 

U90,000 

2,707fi00 

3.4024100 

6.2ilfi00 

826,000 

l,247fi00 

256000 

506fiQ0 


+  897,000 
+  8,873,000 
,+  482,000 
+  l,J16fiOO 
14.000 
6,000 
489,000 
l,08SfiO$ 
636,000 
408,OH 


7834)00 

+  1^28,000 

463,000 

lfi26,0H 

1284)00 

176,000 

94.000 

403.000 

106.000 

87,000 

44)00 

10,000 

244)00 

82,000 

1.2424)00 

2£i3J>00 

2864)00 

4}ifiO0 

63.000 

120.000 

62.000 

171,000 

161.000 

317J»00 


ToUI. 


Alabama  Gt.  Southern 

Chesapeake  &  Ohio  

Chicago  Great  Western  

Colorado  &  Soathem  

Denver  &  Bio  Grande 

Great  Northern     

Dlinois  Central  

Louisville  &  Nashville  

Minn.St.  Paul  i  S.  S.  M.  (Soo) 
Missouri,  Kansas  ifc  Texas  ... 

Missouri  Pacific     

Southern  Railway     


Sept.  21 
Oct.  7 
Sept.  30, 
|Sept.  21, 
Oct.  71 
M.ofAug. 
M.ofSept. i 
Oct,  7 
Sept.  21 
Oct.  7: 
Oct.  71 
Oet.        7 


.*89.000  + 

779.000  + 

300.000  + 

293.000  + 

648,000  + 

6,075,000  - 

6,570.000  + 

1,078,000  + 

764.000  + 

696.000  - 

1,237.000;- 

1.333,000  + 


S24)00 

734)00 

24)00 

64)00 

45,000 

842,000 

414)00 

274)00 

14,000 

704)00 

14)00 

384)00: 


11  .*1,050,000! 
14   12,160,0001 

13  ,  3.684,000 
1 1      3.141,000 

14  7.227.000 
2t  11,933,000 
3t  15,529,000 

14  -       I 

1 1  6,996,000 
14  I  8,297,000, 

14  17.346.000; 


$63,000 

+1.2614)00 
I-  144.000 
+  74.000 
+  377.000 
-1.8244)00 

-  7M.O0O 

+     384)00 

-  4774)00 

-  8624100 
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SINGLE  PREMIUM  POLICIES,  giving  a  4%  compound  Interest 
return  at  present  rate  of  bonus  and  Income  tax. 

The  Investment  doubles  itself  in  20   yearSi 

Life  Insurance  included  free  of  cost. 

Send  for  Prospect'is  to  :— 

SCOTTISH     TEMPERANCE     LIFE     ASSURANCE 
COMPANY,    LTD.,   3  Cheapside,   E.C.,  and 

W.  A.  BOWIE.  London    Manager.  35   PicCadilly,  W. 


SPECBAL    NOTICE. 


On    SATURDAY     NEXT,    OCTOBER    23rd,    we 
shall    publish    a 

SPECIflL  BANKING   SECTION 

Showing  the  growth  and  present  position  of  all 
British  institutions  engaged  in  Banking  in  India, 
Colonial,  and  Foreign  Countries.  The  Section 
will  also  contain  the  history  of  and  the  data  con- 
cerning the  greatest  Banks  in  the  World  outside 
of  Great  Britain.  The  information  given  will 
enable  Bankers,  Merchants,  and  Investorsto  mark 
the  progress  not  only  of  the  institutions  in  which 
so  much  British  capital  is  invested  and  British 
money  is  placed,  but  also  the  economic 
condition  of  the  various  countries. 


lattat 


LONDON,  SATURDAY,  OCTOBER  16,  1915. 


WAR  FINANCE. 

Upon  reassembling  this  week  the  House  of  Commons 
immediately  gave  its  assent  to  the  Allies'  loan  of 
$50(1, U(,IO, 000  from  the  United  States,  bearmg  the  joint 
and  several  guarantees  of  the  French  and  British 
Governments ;  and  subsequently  it  has  discussed  the 
Finance  Bill  containing  the  proposals,  with  various 
modifications,  recently  made  to  the  House  by  the  Chan- 
cellor of  the  Exchequer.  In  this  measure  Mr. 
McKeniia  has  brought  forward  a  new  proposal  to  in- 
crease the  rebate  upon  incomes  assessed  to  income  tax 
under  .ioOO  a  year  from  £20  to  £25  per  child.  Further- 
more, in  the  course  of  the  discussion  the  Chancellor 
stated  that  the  Government  did  not  propose  to  tax  the 
foreign  balances  left  w  ith  British  bankers,  and  from 
this  it  would  seem  that  the  proposal  to  tax  interest  on 
bank  deposits  will  be  entirely  abandoned  as 
we  sincerely  trust  it  will  he..  The  Finance 
Bill  sets  out  the  method  by  which  the  50%  war-profit 
tax  is  to  be  calculated.  The  pre-war  standard  of  profits 
for  the  purposes  of  this  Act  shall  be  taken  to  be  the 
amount  of  the  profits  arising  from  the  trade  or  busi- 
ness on  the  average  of  any  two  of  the  three  last  pre- 
war trade  years,  to  be  selected  by  the  taxpayer,  pro- 
vided that,  if  it  be  shown  to  the  satisfaction  of  the 
Commissioners  of  Inland  Revenue  that  the  amount 
was  less  than  6%  on  the  capital  of  the  trade  or  busi- 
ness as  existing  at  th^  end  of  the  last  pre-war  trade 
year,  the  pre-war  standard  of  profits  shall  be  taken 
to  be  an  amount  equal  to  6%  on  that  capital  in  tlie 
case  of  a  trade  or  business  carried  on  or  owned  by  a 
company  or  other  body  corporate,  and  7%  on  that 
capital  in  the  case  of  any  other  trade  or  business.  The 
last  pre-war  trade  year  means  the  year  ending  at'tlie 
end  of  the  last  accounting  period  before  August  1 ,  1914, 
and  the  three  last  pre-war  trade  'years  means  tlie 
three  years  ending  at  the  three  corresponding  times. 
From  the  discussion  of  the  Budget  it  is  evident  that 


the  House  is  uneasy  about  Mr.  McKenna's  proposals. 
li  is  recognised  that  Mr.  McKenna  has  been  extra- 
fiidinarily  painstaking  in  endeavouring  to  be  moderate 
and  to  avoid  all  unfairness  and  harshness.  Neverthe- 
less, everyone  who  has  given  any  serious  study  to  the 
matter,  whether  in  Parliament  or  in  the  City,  recog- 
nises that  it  completely  fails  to  meet  the  situation,  and 
that  fresh  proposals  need  to  be  made  without  delay. 
Even  Mr.  McKenna  himself  seems  to  have  come  to 
the  conclusion  that  the  proposals  he  has  so  far  placed 
before  Parliament  need  to  be  supplemented,  for  on 
Wednesday  Mr.  ilontagu,  the  Financial  Secretary  to 
the  Treasury,  made  a  most  important  statement  in 
the  debate  on  the  Finance  Bill.  In  order  that  the 
reader  may  appreciate  the  importance  of  this  statement 
we  give  it  in  full. 

"  Before  I  sit  down,  I  would  like  to  say  a  word 
about  the  real  nature  of  the  situation  which  this 
Finance  Bill  is  intended  to  meet.  It  is  an  instalment 
of  the  provisions  which  we  are  making  to  meet  the 
cost  of  the  burden  that  we  have  incurred.  I  do  not 
think  that  people  in  this  country,  and  some  of  our 
critics  in  newspapers,  some  of  the  pessimists  among 
others,  realise  what  that  burden  is.  We  have  first  of 
all  kept,  and  we  have  to  keep,  an  impregnable  and 
inviolable  Navy.  We  have,  in  the  second  place,  paid 
for,  and  we  continue  to  pay  for,  an  Army  which  has 
increased  frbm  a  few  thousands  to  an  Army  which 
runs  into  millions.  Third,  we  are  finding  by  loan  to 
our  Great  Dominions  part  of  the  expenditure  of  the 
contingents  that  they  are  bringing  into  the  line  of 
battle.  Fourth,  as  regards  India,  we  are  paying  the 
whole  of  the  burden  of  the  Indian  contingents,  except 
the  normal  peace  expenditure.  Fifth,  we  have  ad- 
vanced to  our  Allies  such  sums  as  it  is  estimated  in 
some  quarters  would  keep  and  maintain  in  the  field 
thi^e  millions  of  their  soldiers.  That  is  the  sum  that 
we  have  been  lending  to  them.  I  cannot  say  how 
long,  because  one  does  not  know  what  future  demands 
will  be  made  or  how  demands  will  grow  or  diminish. 
The  only  reason  I  draw  the  attention  of  the  Plouse  to 
these  facts  is  that  we  have  a  right  to  be  proud  of  the 
share  that  we  in  this  country  are  contr.ibuting  in  this 
great  War ;  that  we  ought  to  be  proud  of  the  w  ay  in 
which  the.  proposals  for  meeting  the  expenditure  on 
the  War  have  been  received  by  all  parties ;  and  that 
anyone  who  belittles  the  share  w^hich  this  country  is 
taking  in  the  War,  with  those  facts  staring  him  in  the 
face,  seems  to  me  to  be  flying  in  the  face  of  the  truth. 
But  I  would  add  the  following  figures  in  reference  to 
the  question  of  taxing  ourselves  adequately  to  meet 
the  obligations  which  are  incurred,  that  for  the  current 
financial  year  the  expenditure  is  estimated  at 
£1,590,000.000,  and  the  revenue  at  £305,000,000, 
leaving  a  deficit  of  £1,285,000,000.  Next  year,  if  the 
present  rate  of  expenditure  is  maintained,  the  esti- 
mated expenditure  will  be  £1,825,000.000.  and  the 
revenue,  on  the  present  basis,  is  expected  to  realise 
£387.000,000,  leaving  a  deficit  of  £1.438,000.000.  It 
will  be  seen,  therefore,  that  our  burden  involves  a 
total  expenditure  by  the  Goverimient  amounting  to  no 
less  than  two-thirds  of  the  entire  estimated  national 
income;  and  yet,  despite  this,  there  is  said  to  be  in 
the  country  a"  feeling  of  relief  that  the  Chancellor  of 
the  Exchequer  has  asked  for  so  little  taxation. 

"  I  think  it  absolutely  necessary  to  repeat  that 
the  expenditure  on  this  War  will  have  to  be  borne  by 
the  nation  almost  entirelv  out  of  its  own  pockets  and 
in  the  form  of  tax  or  of  loan.     And  it  follows,  there- 

!  fore,  allowing  for  any  loans  that  can  be  raised  abroad, 
that  in  order  to  cover  the  difference  even-  citizen  ought 

:  to  be  prepared  to  put  at  least  one-half  of  his  current 
income  at  the  disposil  of  the  State,  either  in  the  form- 
of  tax  or  of  loan.  There  seems  to  be  an  opinion  abroad 
that  the  huge  deficits  can  be  found  out  of  the  enormous 
accumulated  wealth  of  the  country,  which  is  sometimes- 
i)ut  at  £15  000000,000.  and  which  mv  bou:  friend 
the  member  for  Blackburn  put  at  £10.000.000,000. 
He  thinks  that  it  would  be  quite  simple  to  impose  a 
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tax     on     that     which     would     raise     a     revenue     of 
£500,000,000.     But  you  cannot  tax  capital  that  you 
cannot   realise.        The   accumulated  wealth  is  in  the 
form    of  houses,    factories,    railways,   canals,    landed 
estates,    furniture,    and,    to  some    extent,    securities, 
none  of  which  can  be  converted  into  the  goods  and 
services     that    are    required     for    active  warfare  ex- 
cepting in  so  far  as  you  can  sell  them  or  pledge  tliem 
to  foreign  purchasers.     It  is  no  use  lending  them  or 
selling  them  to  one  another.     We  have  lately   raised 
in  America  a  loan  of  £1(_)0,000,000  sterling.     \Ve  may 
find  other  buyers  of  our  securities,   other  people  who 
will  lend  us  money ;  but  this  is  not  going  to  make  a 
very  large  hole  in  the  figures  which  I  have  mentioned. 
'■  There  are  some  people  who  believe,  further,  that 
nothing  is  easier  than  for  rich  men  to  borrow    their 
money  from  their  bankers  and  then  to  lend  it  to  the 
Government.     This  device   again  can  have  no  effect 
unless  the  people  who  carry  it  out  take  measures  to 
save  and  repay  the  loan  from  the  bankers,  at  least  as 
rapidly  as  the  Government  spends  the  money.     If  they 
do  not  do  that  the  only  effect  is   that  they  and   the 
bankers  between  them  have  produced  a  certain  amount 
of   credit  which  can  be  drawn  upon  in  the  form  of 
cheques  which  they  have  added  to  the  available  supply 
of  currency  without  any  addition  to  the  available  supply 
of  goods  and  services.     The  only  result  of  this  must 
be  increased  competition  between  the  Government  and 
the  spending  public  for  a  limited  supply  of  goods  and 
services.     Then   follows   as  a   consequence  a    rise   in 
prices.     That    stimulates  the   import    of    goods  from 
abroad,  and,  of  course,  the  foreign  exchange  is  depre- 
ciated still  further.      So  what  is  wanted  in  this  War  is 
not  artificially  created  money,   but  actually  produced 
goods  and  services  which  the  Government  must  have 
for  the  War,  and  for  which  there  can  be  no  substitute. 
As   our  production  of  goods   and   services  have   been 
reduced  by  the  flower  of  our  men  going  to  the  War, 
and  by  the  turning  of  others  on  to  making  munitions, 
the  situation  can  only  be  met  if  the  rest  of  the  com- 
munity forego  the  use  of  goods  and  services  to  which 
it  has  been  accustomed,  so  that  the  labour  and  energy 
used  in  producing  them  may  be  transferred  to  the  pro- 
duction of  goods  and  services  required   for  the  War. 
If  we  are  to  continue  to  finance  the  country  for  our- 
selves  and   our  Allies — and  nobody   doubts  that   this 
must  be  done,  and  therefore  it  is  what  we  are  deter- 
mined to  do — it  can  only  be  by  the  civil  population  of 
this  country,  of  all  classes,  severely  stinting  itself  and 
rearranging  its  whole   life   on  quite  a    different  basis 
with  regard  to  the  consumption  of  goods  and  services. 
"  There  is  no  direction,  it  seems  to  me,  in  which 
the  public  can  stint  itself  without  exercising  a  beneficinl 
effect    on  the   national    finance.     If    it    goes   without 
goods  which  are  got  from  abroad  it  lessens  the  amount 
we  have    to    borrow    and    consequently    enables    the 
Government  to  borrow  more  cheaply.     It  also  relieves 
pressure   upon   our  merchant  navy,    and  it  tends   to 
check  the  great  rise  in   freights  which  have  been   so 
important  a   cause  in  the  rise  of   the  prices  of  com- 
modities  which    are  imported.     If  it  stints    itself  by 
refraining  from  buying  goods   made  at  home   it  sets 
free  labour  and  energy  to  produce  things  required  by 
the  Government,  or  if  sold  abroad  it  improves  the  state 
of  our  commercial  balance.     If  the  country  refuses  to 
stint  itself,  in  the  long  run  it  will  be  compelled  to  do 
so  by  the  consequent  rise  in  prices,  which  will  reduce 
its  buying-power  and  bring  about  compulsory  reduc- 
tion of  expenditure.     I  think  the  sense  of  relief  whicli 
has  been  caused  by  the  moderateness  of  this  Budget 
arises   from    an    undue  appreciation   of    the    state   of 
affairs.     It  simply  means  that  if  there  is  money  left 
in  the  pockets  of  the  people  that  money  will  have  to 
be  got  later  bv  loan  or  taxation.     The  man  who  spends 
on  articles  which  he  can  do  without  now,  and  does  not 
stint  himself  to  the  standard   of  the  figures  which  [ 
have  quoted  as  showing  what  is  necessary,  who  does 
not  set  himself  to  mould  his  life  so  that  he  will  be  in  a 
position  to  afford  one-half  his  income  for  the  country 


— the  man  who   does  not   set  that  ideal    before  him 
is,  in  my  opinion,  not  doing  his  duty  in  this  War. 

'■  I  do  not  think  there  has  been  any  true  apprecia> 
tion  of  that  as  yet.  There  is  a  consumption  of  more 
luxuries.  Those  who  dispense  luxuries  over  the  soun- 
ter  are  doing  a  roaring  trade.  The  consumption  of 
some  luxuries  has  increased.  The  consumption  of 
alcohol  has  increased.  I  am  told  that  the  makers  of 
expensive  pianos  are  enjoying  a  considerably  hicreased 
demand.  1  would  observe,  further,  that  there  is  a 
tendency  to  say  that  whenever  you  increase  taxation 
you  ought,  therefore,  to  increase  profits  or  remunera- 
tion, wages,  or  whatever  it  may  be.  If  that  is  the 
result  of  the  increased  taxation  you  have  achieved  very 
little  good  by  it;  the  money  is  sent  round  again,  and 
consumption  is  not  in  any  way  affected.  I  can  only 
assure  this  House  that  we  have  pledged,  and  we  want 
to  see  pledged,  the  resources  of  this  country  to  the 
utmost  in  this  fight.  I  think  it  is  for  the  people  to 
see  that  their  resources  are  ready,  and  are  not  dissi- 
pated upon  private  expenditure.  The  Chancellor  of 
the  Exchequer,  I  can  assure  the  House,  intends  to 
develop,  with  all  possible  rapidity,  the  compulsory 
taxes  of  the  country,  but  this  by  itself  cannot  be  ade- 
quate to  meet  the  case.  Voluntary  saving  and  volun- 
tary readjustment  of  the  standard  of  life  by  all 
patriotic  citizens  are  now  required  of  them  more 
urgently  than  anything  else  if  the  ultimate  victory 
which  we  confidently  expect  and  look  forward  to  is  to 
be  made  assured  and  certain." 

This  statement  of  the  case  leaves  little  to  be 
desired.  .\t  such  a  time  as  this  it  is  much  wiser  to 
do  too  much  than  too  little,  and  if  the  nation  could 
reduce  its  domestic  expenditures  by  one-half  so  much 
the  better.  Nevertheless,  it  is  essential  for  the 
Government  and  the  nation  to  realise  that  words 
accomplish  nothing  and  that,  especially  in  time  of 
war,  deeds  alone  count.  In  .\pril  the  situation  was 
most  carefully  explained  to  the  country  by  Mr.  Lloyd 
George,  and  in  July  Mr.  Asquith's  reply  to  the  im- 
portant deputation  of  bankers  was  all  tliat  could  be 
wished  for,  but  the  Government  did  nothing,  and  tire 
result  was  the  great  break  in  the  American  exchange. 
Now  in  September  Mr.  McKenna  has  presented 
another  Budget.  His  statement  of  the  situation  left 
nothing  to  be  desired,  but  no  more  than  £.38,000,000 
is  provided  out  of  taxation  towards  meeting  the  de- 
ficit for  the  year  of  £1,317.000,000,  and  practically 
nothing  is  done,  having  regard  to  what  needs  to  be  done, 
to  balance  either  the  Budget  or  the  foreign  exchanges. 
Will  Mr.  Montagu's  statement  of  the  position 
result  in  more  adequate  steps  'being  taken  to 
deal  effectively  with  the  situation,  or  will  the  Govern- 
ment wait  for  further  object  lessons  on  the  danger  of 
procrastination,  such  as  that  given  by  the  break  in  the 
American  exchange,  before  taking  the  action  which 
the  situation  described  by  Mr.  Montagu  so 
urgently  demands.  The  hands  of  the  clock  won't 
stand  still  whatever  one's  wishes  may  be,  or  whatever 
one's  theories.  We  would  here  state  that  we  have 
no  doubt  the  Government  will  sooner  or  later  take  the 
essential  measures,  and  that  the  people  of  Great 
Britain  will  keep  their  expenditures  and  their  pur- 
chases of  foreign  goods  within  their  power  to  pay  for 
them  without  needing  to  reduce  unduly  their  stock 
of  the  precious  metals ;  but  as  each  day  passes  with- 
out the  situation  being  dealt  with  effectively  and  com- 
prehensively the  problem  becomes  more  and  more 
difficult  and  the  measures  needed  to  put  matters 
riglit  become  increasingly  drastic. 

Now  what  is  the  situation,  and  what  are  the 
measures  required  to  deal  with  it?  Mr.  Montagu 
stated  that  the  deficit  to  be  provided  this  year  is 
nearly  £1,. 300, 000, 000,  and  next  year,  notwithstand- 
ing the  additional  taxation,  it  will  be  over 
£1  400,000,000.  He  might  have  added  that  as  a 
result  of  these  expenditures,  and  of  the  method  of 
financing  them.,  the  country's  adverse  trade  balance 
is  now  r-i  the  rate  of  some  £6(^0,000,000  a  year,  and 
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With  still  greater  Government  expenditures  next 
year  the  bahuice  may  be  greater  still.  Mr.  Montagu 
"further  stated  that,  "  allowing  for  any  loans  which 
could  be  raised  abroad,  eveiy  citizen  ought  to  be  pre- 
pared to  put  at  least  one-half  of  his  current  income 
at.  the  disposal  of  the  State,"  as,  roughly  speaking, 
the  Government  expenditure  amounts  to  about  50% 
of  the  expenditures  of  the  entire  country. 

In  considering  this  position  and  the  power  of  the 
nation  to  meet  its  expenditure,  it  is  essential  to  recol- 
lect that  the  domestic  expenditures  of  the  nation  have 
been,  or  ought  to  have  been,  greatly  reduced  by  its 
war  expenses.  Thus  a  large  number  of  men  are  now 
in  the  Army,  and  are  being  maintained  out  of  the 
War  Loans,  who  before  the  War  merely  assisted  the 
nation  to  spend  its  income  pleasantly.  They  did 
i:otiiing,  or  next  to  nothing,  to  add  to  it.  Thus  the 
wages  paid  to  men  who  were  formerly  engaged  as 
men-sorvants,  waiters,  gardeners,  chauffeurs,  game- 
keepers. &c.,  w^ere  of  the  nature  of  luxury  expendi- 
tures, and  the  transfer  of  these  men  to  the  Army  has 
meant  tha.t  (their  former  employers  have  that  part 
of  their  income  which  formerly  went  to  pay  for  their 
services  available  for  war  expenditijres. 

In  a  certain  sense  the  persons  who  employed 
these  men  are  richer  because  the  cost  of  maintaining 
servants  has  been  transferred  from  themselves  to  the 
nation.  How  much  additional  money  this  has  set 
free  for  war  purposes  cannot  be  exactly  estimated. 
It  must  reach  a  large  sum.  Again,  it  is  evident  that 
the  jirofits  accruing  to  trade  and  industry  of  all  kinds 
and  descriptions  have  veiy  largely  increased,  and 
unless  the  owners  are  more  lavish  in  their  expendi- 
tures than  formerly,  these  additional  profits  are  also 
available  for  war  expenditures.  Then,  again,  the 
incomes  of  many  wage-earners  have  so  greatly  in- 
creased that  they  have  large  sums  •  of  money  avail- 
able for  war  expenditures  after  providing  for  their 
own  maintenance.  Lastly,  the  earnings  of  many 
families  have  been  enhanced  by  the  higher  incomes 
of  the  women  who  are  filling  posts  previously  occu- 
pied by  men.  In  fact,  it  -s  obvious  that  without  any 
reduction  whatever  in  the  normal  rate  of  the  nation's 
domestic  expenditures  per  head  of  population  that 
the  savings  of  the  nation  have  been  very  greatly 
increased.  As  far  as  the  data  permit  an  opinion  to 
be  formed  we  have  come  to  the  conclusion  that, 
owing  to  normal  savings,  to  abnormal  profits,  and  to 
the  mere  reduction  in  ordinary  expenditure  by  the 
transfer  of  men  from  the  luxury  trades  to  the  Army, 
the  savings  of  the  nation  available  for  war  pur- 
poses have  risen  from  the  normal  £400.000,000  a 
year  in  peace  time  to  about  £700,000,000,  and  that 
to  meet  the  existing  expenditures  4>  further  increase 
of  about  £600.000.000.  rising  tg  £?00.000,000,  is 
needed.  To  find  this  sum  should  not  be  a  difficult 
task.  How  Tnuch  we  can  borrow  abroad  or  realise 
by  the  sale  of  securities  can  be  decided  only  by  ex- 
perience. Having  regard  to  the  friendly  spirit  of  the 
American  people,  and  the  desire  of  everyone  in  all 
parts  of  the  world  to  do  v.  hat  they  can  to  assist  the 
Allies,  not  much  difficulty  should  be  experienced  in 
raising  abroad  by  loan  or  by  the  sale  of 
securities  some  £300,000,000  a  year.  In  the 
current  year  America  will  probably  supply  us 
with  £200.000.000.  either  directly  or  indirectly,  and 
next  year  tl;e  sum  inav  be  greater.  If  we  can  borrow- 
about  £800,000.000  "out  of  the  £600.000.000  to 
£700.(IW).0()0  we  need,  all  that  we  have  to  do  is  to 
provide  tlie  remaining  £-300.000,000  to  £400,0tKJ.(ie»> 
ourselves  by  increasing  pi-oduction  and  reducing 
consumption.  We  are  convinced  that  the  difficulties 
in  solving  the  problem  of  finding  this  additional 
money  'vill  disappear  tlie  moment  it  is  squarely  faced. 
No  finer  temper  could  be  shown  by  a  nation,  both 
in  the  matter  of  men  and  of  money,  than  is  being 
displayed  by  the  British  nation  to-day.  Everyone 
the  writer  has  met  is  willing  to  give  himself  or  his 
sons  for  hi..!  country,  and  is  prepared  to  contribute 
his  last  shilling  if  necessary  to  meet  the  expenses  of 


the  War.  Indeed,  the  only  thing  required  is  that  the 
Government  should  let  the  country  know  what  is 
needed,  and  should  distribute  the  taxation  or  levy  in 
such  a  ^vay  that  all  classes  are  convinced  they  are 
dealt  with  fairly.  Graduated  contributions  from 
all  family  incomes  of  over  £80  per  year  would  pro- 
vide tha  money  required  without  anyone  being  com- 
pelled to  forego  expenditure  that  was  really  essential. 
Not  only  is  the  nation  willing,  but  expects  to  make 
this  sacrifice,  and  is  merely  waiting  for  the  Govern- 
ment to  take  the  measures  essential.  We  trust  that 
Mr.  Montagu's  statement  means  that  the  Govern- 
ment has  at  last  got  its  courage  to  the  sticking  point, 
and  will  no  longer  delay  to  take  the  measures  which 
have  already  been  delayed  too  long. 

In  one  way  or  another  the  financial  problem  seems 
to  have  become  involved  in  the  question  of  conscrip- 
tion, and  the  arguments  applying  to  the  one  are 
applied  to  the  other.  Of  course  we  are  entirely  in 
favour  of  doing  by  voluntary  means  all  that  it  is 
possible  to  accomplish  in  this  way,  and  we  regard 
the  manner  in  which  the  men  of  Britain  have  come 
forward  without  compulsion  with  pride  and  pleasure, 
iloreover  the  manner  in  which -money  has  been  found 
for  the  war  in  abundance  is  a  matter  upon  which  the 
nation  may  well  look  back  with  the  greatest  satisfac- 
tion. If  this  were  not  such  a  great  war,  and  we  had 
not  such  vast  financial  responsibilities,  the  pohcy 
hitherto  pursued  would  have  been  all  that  was  re- 
quired, but  it  is  a  very  great  war,  and  to  meet  the 
cost  of  it  the  nation  is  compelled  to  adopt  every 
feasible  measure  of  providing  all  the  money  required. 
The  British  people  must  use  their  capital  and  their 
credit  as  far  as  they  can,  but  they  must  also  resort  to 
the  greatest  of  all  reserves  that  a  nation  possesses,  the 
power  of  a  determined  people  to  deny  themselves 
luxuries  and  comforts.  'The  character  of  the  British 
people  renders  the  mobilisation  of  this  reserve  a  speci- 
ally difficult  one  to  pursue  in  a  volunt-ary  manner. 
Consequently  even  persons  who  are  strongly  opposed 
to  conscription  are  quite  willing  to  submit  to  financial 
conscription,  especially  as  they  have  always  been 
accustomed  to  meet  the  expenditures  of  the  State  by 
taxation.  If  the  extra  taxation  were  to  be  raised  as 
a  levy  repayable  at  the  end  of  the  War  in  War  stock 
their  willingness  to  find  the  necessary  money  would 
doubtless  become  still  greater. 

iloreover,  the  advantages  to  be  gained,  especially 
at  the  present  time  from  the  introduction  of  greater 
economy  into  the  domestic  exjienditures  of  the  nation, 
would  not  be  confined  to  the  mere  finding  of  money 
for  the  War,  it  would  materially  assist  in  finding  the 
men  too.  In  no  small  measure  the  difficulties  of 
recniiting  have  come  from  the  unexampled  prosperity 
of  the  country  arising  from  the  vast  war  and  domestic 
expenditures,  and  if  these  expenditures  were  checked 
by  economy  many  men  of  militan,-  age  would  be  set 
free  for  ser\-ice.  In  fact,  the  voluntary  system  of 
recruiting  which  so  far  has  been  so  successful,  is 
being  seriously  hampered  by  the  vastness  of  our  ex- 
|ienditures,  and  would  be  materially  assisted  by  the 
introduction  of  economy.  Thus.  the.  introduction  of 
economj-  into  the  domestic  ex[)enditures  of  the  nation 
by  means  of  taxation  or  by  a  levy  for  war  purposes 
upon  all  classes  of  the  community  other  than  persons 
below  the  poverty  line  would  provide  the  balance 
of  the  money  urgently  needed  for  the  War  that 
cannot  otherwise  be  supplied,  would  readjust  and 
maintain  the  foreign  exchanges  by  bringing  about  a 
decline  in  imports  and  an  increase  of  exports ;  and, 
lastly,  would  set  free  from  the  luxury  trades  a  good 
many  men  for  the  Armv.  -  ■ 


THE  BALKAN  CRISIS. 

Th.\t  portion  of  the  Press  which  seems  intent  upoc 
creating  apjwehension  in  the'minds  of  the  public  w  ith 
the  object,  we  suppose,  of  discrediting  the  Govern- 
ment, has  been  quick  to  seize  upon  Sir  E.  Grey's 
speech  on  the  Balkans,  denouncing  it  as  denying  the 
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I'uformation  to  wliich  the  public  is  entitled  Such 
conduct  IS  mischievous  in  the  extreme,  and  we  sin- 
cerely hope  will  be  condemned  unmistakably  by 
public  opinion.  M.  Viviani,  the  French  Premier,  has 
spoken  in  each  Chamber  of  the  French  Parliament 
this  week  on  the  Balkan  question,  as  well  as  Sir  E. 
Grey,  and  he  has  been  quite  as  cautious  and  quite  as 
reticent.  From  both  we  learn,  firstly,  that  British 
and  French  forces  have  already  been  landed  at 
Salonika  with  the  consent  of  the  Greek  Government ; 
secondly,  that  a  Russian  force  will  be  dispatched  to 
assist  in  the  protection  of  Serbia  as  soon  as  it  can  be 
forwarded;  and,  thirdly,  M.  Viviani  has  reason  to 
believe  that  Italy,  likewise,  will  take  part  in  the 
operations.  Four  great  Powers,  then,  allied  together 
are  about  to  exert  themselves  to  protect  Serbia,  and 
it  is  manifest  that  each  one  of  them  is  bound  not 
merely  to  consult  witli  all  the  others  as  to  what  is  to 
be  done  and  what  is  to  be  said,  but  that  any  Minister 
of  any  of  them  who  would  venture  to  say  or  do  any- 
thing displeasing  to  his  Allies  would  be  guilty  of  a 
gi-ave  misdemeanour.  Instead,  then,  of  finding  fault 
with  the  reticence  of  the  speeches  of  our  own  Foreign 
Secretary  ;ind  the  French  Prime  Minister,  we  have 
every  reason  to  commend  their  caution.  We  frankly 
admit  that  there  is  much  to  be  said  against  the  policy 
which  has  been  decided  upon  by  the  four  Powers.  It 
is  believed  that  the  chief  cause  why  M.  Delcass6  has 
resigned  is  that  he  did  not  think  it  wise  to  send  a 
French  force  so  far  away  ^^■hen  the  soil  of  France 
itself  hfis  not  been  freed.  And  it  is  notorious  that 
many  amongst  ourselves  are,  likewise,  doubtful 
respecting  the  wisdom  of  the  course  adopted.  We 
ourselves  venture  to  give  no  opinion,  for  the  full 
facts  of  the  case  are  not  before  us,  and  it  seems  to 
us  that  in  so  grave  a  crisis  a  man  is  acting  contrary 
to  the  true  interests  of  his  country  who  blurts  out 
unfavourable  criticism  when  he  has  not  evidence 
enough  to  give  a  well-informed  opinion. 

It  is  clear  that  Serbia  alone  is  not  in  a  position 
to  fight  the  two  Central  European  Powers.  It  is 
equally  clear  that  the  action  of  Bulgaria  makes  the 
danger  to  Serbia  greater  than  ever.  Lastly,  it  is  as 
clear  as  the  sun  at  noonday  that  the  decision  of 
both  Greece  and  Roumania  will  be  considerably  in- 
fluenced by  the  course  pursued  by  the  Entente  Allies. 
It  will  be  well  to  bear  all  this  in  mind,  and  to  re- 
serve judgment  until  we  have  the  true  facts  more 
clearly  before  us.  Nobody  can  doubt  who  knows  tlie 
relations  of  the  Balkan  States  one  with  another  the 
character  of  the  several  sovereigns  and  of  their  chief 
ministers,  that  Bulgaria  has  been  led  into  a  policy 
cont'rarj'  to  the  wishes  of  the  great  tnajority  of  her 
people — contrary,  likewise,  to  her  own  real  interests — 
by  promises  from  the  two  Central  Empires  which, 
it  is  safe  to  say,  will  never  be  carried  out.  On  the 
other  hand,  the  two  Central  European  Empires  are 
very  close  to  the  Balkans.  And  it  is  natural  that 
the  Balkan  sovereigns  and  statesmen  should  hesi- 
tate. Lastly,  it  is  never  to  be  forgotten  that  the 
sovereigns  of  Greece,  Bulgaria,  and  Roumania  are  all 
Germans,  and  not  unreasonably  are  believed  to 
entertain  pro-German  sympathies.  The  real  ques- 
tion, then,  is.  Are  we,  as  Lord  Morley  said  on  Thurs- 
day in  the  House  of  Lords,  dispersing  our  resources 
too  much,  or  is  it  essential  that  we  should  so 
strengthen  the  Balkan  States  that  we  should  give 
them  courage  to  act  in  their  own  interests  and  to 
open  the  Dardanelle.s  ?  Until  experience  decides 
there  will  be  differences  of  opinion  on  these  points. 
For  ourselves  we  reserve  judgment  until  all  the  facts 
are  before  us.  If,  for  example,  both  Greece  and 
Roumania  desire  to  assist  Serbia,  but  are  afraid  to 
do  so  until  they  are  backed  by  the  whole  great  En- 
tente Powers,  then  we  say  unhesitatingly  that  the 
Government  policy  is  right.  If,  on  the  other  hand, 
both  Greece  and  Roumania  prefer  neutrality,  the 
question  becomes  more  doubtful. 

Meanwhile,  Sir  Edward  Grey  and  M.  Viviani  tell 
us   that    not  only    have    French   and    British    troops 


landed  with  the  consent  of  the  Greek  Government, 
but  that  tlie  Greek  people  strongly  sympathise  with 
Serbia.  There  is  a  treaty  between  Greece  and  Ser- 
bia binding  Greece  to  assist  Serbia  if  she  is  attacked 
by  Bulgaria.  A  flimsy  excuse  is  put  forward  by  the 
present  Greek  Government  to  justify  its  inaction,  but 
it  is  notorious  that  the  present  Greek  Giovernment 
has  but  a  very  small  backing  in  the  Chambers,  and 
at  any  moment,  therefore,  it  may  be  overturned  and 
Kmg  Constantine  Inay  be  ■compelled  'to  fulfil  liis 
treaty  engagements.  Similarly,  everybody  can  see 
who  has  studied  the  Balkan  question  and  followed 
the  course  of  events  both  in  Austria-Hungary 
and  in  Roumania  that  Roumania  has  the  very 
strongest  interests  for  not  only  helping  Serbia, 
but  for  striking  down  Austria-Hungary;  for  if  she 
can  wrench  Transylvania  from  the  Dual  INIonarchy 
she  will  not  only  add  three  millions  of  enthusiastic 
subjects  to  her  dominions,  but  she  will  also  free  that 
number  of  near  kinsmen.  There  is,  then,  reasonable 
ground  for  anticipating  that  the  action  of  tlie  Allies 
will  have  a  beneficial  effect  upon  the  policy  of  both 
Greece  and  Roumania.  The  present  Government  of 
Bulgaria  has  gone  too  far  to  withdraw.  But  there  are 
grounds  for  believing  that  the  majority  of  the  Bul- 
garian people  strongly  object  to  war  against  Russia — 
the  Power  which  freed  them  40  years  ago  from 
Turkish  tyranny.  Consequently,  a  strong  allied  con- 
tingent protecting  Serbia  may  have  a  powerful  influ- 
ence upon  the  opinions  of  the  Bulgarian  people,  and 
may  put  an  end  to  a  state  of  things  which  is,  to  say 
the  least,  very  threatening.  We  would  advise  our 
readers,  then,  to  reserve  judgment,  to  take  fully  into 
their  consideration  the  strong  reasons  that  exist  for 
doing  what  is  possible  to  prevent  an  Austro-German 
force  overrunning  Serbia,  relieving  Constantinople, 
and  opening  the  way  to  the  Persian  Gulf.  It  is  not  a 
very  small  interest  that  we  are  fighting  for.  The  attaclt 
of  the  Central  European  Empires  is  an  attack  upon 
a  position  which  is  of  the  very  utmost  interest  to  us, 
for  it  is  practically  an  attack  upon  the  road  to  India. 
It  may  be,  of  course,  that  strategic  considerations 
would  decide  in  favour  of  crushing  the  enemy  in 
France,  Belgium,  and  Poland  rather  than  in  dispers- 
ing forces  so  widely.  But  it  is  to  be  presumed  that 
the  British  Empire,  Russia,  France,  and  Italy  have 
all  taken  counsel  with  their  military  and  naval 
advisers,  and  that  they  have  not  rushed  hlindly  and 
ignorantly  into  what  they  must  be  aware  is  a  very 
grave  undertaking. 


M.  DELCASSE'S  RESIGNATION. 

.\ll  well-wishers  of  France  have  learned  with  the 
deepest  regret  the  resignation  of  the  French  Minister 
of  Foreign  ASairs,  one  of  the  ablest  statesmen  of 
his  generation,  and  a  public  man  who  has  done  more 
than  any  other  individual  to  revive  in  the  minds  of 
Frenchmen  confidence  in  their  countiy,  and  to  point 
o\it  the  way  by  which  they  could  raise  her  once  more 
to  her  old  position  upon  ,the  Continent.  M.  Del- 
cass6,  our  readers  will  remember,  evoked  the  strongest 
hostility  in  Germany  because,  when  first  Foreign 
Secretaiy,  he  dared  to  reject  the  policy  which  had 
been  imposed  by  Germany  upon  his  country,  and  to 
strike  out  a  line  for  himself  which  has  gradually  led 
up  to  the  Alliance  which  is  now  challenging  the 
supremacy  of  the  two  Central  European  Empires.  The 
burst  of  indignation  in  Germany  created  a  scare  in 
Paris  and  M.  Delcassi^  had  to  resign.  For  a  time, 
indeed,  he  had  to  disappear  from  active  public  life. 
But  his  countrymen  soon  recognised  the  great  ser- 
vices he  had  rendered,  and  he  was  restored  to  office. 
He  served  for  a  considerable  time  as  the  representative 
of  France  at  the  Court  of  Russia,  and  recently  he  has 
l-.een  French  Foreign  Minister.  It  is  well  known  that 
he  has  been  lately  seriously  ill.  Unfortunately,  he  is 
of  a  disposition  which  does  not  care  to  work  through 
subordinates,    which    insist-s    upon    doing   everything 
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important  himself.  Therefore  the  drudgery  he  under- 
goes is  very  great  and,  combined  with  the  anxieties 
and  the  worries  of  the  present  War,  no  doubt  has 
undermined  his  health.  There  would  seem  to  be, 
likewise,  some  disaccord  between  him  and  his  late 
colleagues.  The  Prime  Minister  asserts  that  up  to 
little  more  than  a  week  ago  M.  Delcass6  had  not 
expressed  any  disagreement  with  the  policy  that  was 
being  pursued.  But  it  would  seem  that  in  his  last 
letter  of  resignation — for  ho  wrote  more  than  one — 
M.  Delcasse  himself  stated  that  he  was  not  quite  in 
accord  with  the  policy  that  was  being  can-ied  out. 
However,  the  Prime  Minister  declined  to  read  the  letter, 
alleging  that  he  was  unauthorised  to  do  so.  There- 
fore no  good  purpose  can  be  served  in  following  up 
the  matter.  \Ve  trust  and  believe  that  the  differences 
of  opinion  are  slight,  and  tliat  M.  Delcasse  is  really  in 
a  state  of  health  which  makes  it  advisable  that  he 
should  seek  rest.  It  is  true,  no  doubt,  that  his  col- 
leagues urged  upon  him  to  take  a  temporary  rest 
without  resigning.  But  he  may  well  have  considered 
that  the  man  who  guides  the  foreign  policy  of  France 
should  not  be  a  mere  temporary  holder  of  the  office, 
but  should  feel  all  the  responsibility  of  the  of&cial 
Secretary  of  State. 

As  we  see  no  advantage  in  pursuing  the  matter 
further,  we  are  content  to  wait  until  M.  Delcass6 
and  the  Government  are  satisfied  that  the  full  cor- 
respondence can  be  published  without  injiny  to  France. 
In  the  meanwhile  we  most  sincerely  hope  that  M.  Del- 
casse will  be  quickly  restored  to  health;  that  he  will 
take  leave  of  Paris  for  a  while ;  and  in  good  air,  quiet, 
and  seclusion  he  will  recover  his  strength  rapidly.  We 
are  quite  sure  that  M.  Delcasse  is  too  good  a  French- 
man to  say  or  do  anything  that  in  his  opinion  would 
be  prejudicial  to  his  country.  When  he  first  came 
forward  with  the  policy  whicii  prepared  the  way  for  the 
Entente  with  England  he  was  the  only  French  states- 
man who  recognised  that  a  new  generation  was  spring- 
ing up  in  France  which  was  impatient  of  the  subor- 
dinate part  their  country  was  playing  towards  Ger- 
many, and  who  were  full  of  confidence  in  the  spirit 
of  the  country  and  tlie  capacity  of  the  people  to  restore 
France  once  more  to  a  leadirig  position.  For  the 
moment,  owing  to  the  timidity  of  his  then  colleagues. 
he  had  to  resign  under  German  threats.  But  his 
country  did  not  forget  the  service  he  had  rendered, 
and  we  feel  very  sure  that  as  soon  as  his  health  is 
restored  he  will  be  as  ready  as  ever  to  do  for  France 
everytliing  that  lies  in  his  power.  His  presence  in  the 
Cabinet  unquestionably  gave  confidence  to  all  the 
Allits,  and  particularly  to  our  own  country.  We 
knew  that  he  was  the  first  to  .  geie'Jhat 'an  aUiance 
between  En^jland  and  France  would. help,  France  to  re- 
take her  old  position,  and  the  courage  that  he  showed 
in  preparing  the  way  for  the  Entente  has  made  a  deep 
and  lasting  impression  amongst  our  people.  Most 
sincerely,  therefore,  do  we  regret  the  necessity  he 
feels  himself  under  to  retire  even  temporarily  from 
the  service  of  liis  country.  But  we  do  not  doubt  for 
a  moment  that,  whenever  wanted,  he  will  be  ready 
to  step  forward  again. 

There  are  few  public  men  in  Europe  at  present 
who  have  perhaps  a  wider  or  a  firmer  grasp  of  inter- 
national policy.  He  has  studied  it  not  only  in  France 
from  the  point  of  view  of  Foreign  Minister.  He  has 
studied  it  likewise  as  the  representative  of  France  at 
the  Russian  capital.  Properly,  then,  his  presence  at 
the  Foreign  Office  was  regarded  by  all  the  Allies  as  a 
guarantee  that  the  French  policy  would  be  wisely 
carried  out,  and  that  nothing  would  be  left  undone 
which  foresight  and  wide  experience  would  dictate. 
It  is,  perhaps,  well  that  he  should  just  now  take  a 
rest.  The  colleagues  he  is  parting  from  are  all  men 
of  first-rate  ability,  all  filled  with  his  own  spirit  and 
patriotism  ;  and  all  to  be  depended  upon  to  do  everj'- 
thing  possible  for  bringing  the  War  to  a  successful 
poiut.H  o'  view  critical.  Especially,  it  is  critical 
termuiation      Th'!  moment,  no  doubt,  is  from  certain 


because  of  the  condition  of  things  in  the  Balkans. 
But  it  is  ic  be  recollected  that  the  winter  is  now 
rapidly  approaching;  that  it  is  scarcely  possible  that 
any  new  and  great  military  adventure  can  be  entered 
upon  by  the  one  side  or  the  other;  and  that,  therefore, 
in  all  reasonable  probability  we  have  the  winter  before 
us  in  which  to  reconsider  all  our  plans,  to  review 
calmly  the  past,  and  to  think  out  carefully  our  press- 
ing duty  for  the  spring.  France  up  to  the  present  has 
made  very  great  exertions.  It  is  true  that  when  the 
War  broke  out  she  was  less  well  prepared  than  might 
liave  been  expected  considering,  firstly,  the  breathless 
haste  with  which  Germany  was  increasing  her  aiTny 
and  building  up  a  great  fleet;  and  considering,  further- 
more, the  certainty  that  whenever  Germany  felt  her- 
self ready  France  would  be  the  very  first  to  be  struck 
at.  The  excuse  for  France  is  that  her  Parliamentary 
system  was  a  bad  one ;  that  it  made  it  impossible  for 
any  Cabinet  to  live  long  enough  to  carry  out  a  well- 
considered  and  coherent  policy;  that  Ministries  fol- 
lowed Ministries  so  frequently  that  practically  the 
administration  of  the  country  was  left  in  the  hands  of 
the  ])ermanent  officials,  and  that  Parliament  did  not 
recognise  in  a  sufficiently  serious  spirit  the  real  temper 
either  of  France  or  of  Germany.  .\11  that  has  now 
ceased.  Nobody  can  for  a  moment  doubt  that  the 
French  people  are  resolved  to  see  the  War  fought  out 
to  a  successful  finish;  and,  therefore,  perhaps  no 
better  time  could  be  found  for  M.  Delcass6  taking  a 
rest  which  apparently  he  so  urgently  needs. 


BUENOS    AYRES    GREAT    SOUTHERN 
RAILWAY. 

The  working  results  of  the  Buenos  Ayres  Great 
Southern  Eailway  Company  in  the  past  year,  as  dis- 
closed by  the  report  bow  to  hand,  come  out  much 
better  than  they  appeared  from  the  preliminary  state- 
ment. When  announcing  the  payment  of  an  interim 
dividend  at  the  rate  of  4%  per  annum  in  April  last 
it  will  be  recollected  the  directors  stated  that  such  a 
dividend  had  not  been  earned,  and  that  the  reserve 
fund  had  been  di-awn  upon  to  make  good  the  de- 
ficiency. How  inucli  had  been  taken  from  reserve  was 
not  disclosed,  but  whatever  it  was  it  has  apparently 
been  refunded,  and  tlie  dividend  of  4%  for  the  year 
is  paid  solely  out  of  profits  earned  plus  the  greater 
portion  of  the  balance  brought  forward  from  1913-14. 
The  profit  available  for  distribution  is  £838,000,  a 
sum  equal  to  not  quite  3%  on  the  Ordinary  capital, 
and  after  paying  4%  on  the  stock,  the  balance  carried 
forward  is  re<luced  from  £316,000  to  £.58.000  only. 
The  Company  was  able  to  save  approximately  40% 
of  the  falling  off  in  earnings  by  reductions  in  expend]-, 
ture,  for  with  a  decline  in  gross  receipts  of  £523.000, 
the  decrease  in  net  earnings  comes  out  at  £310,000, 
or  13.6%.  Interest  chai-ges  on  balance  were  slightly 
smaller,  and  the  decline  in  profit  amounts  to  about 
£290,000,  or  25%.  The  Company  suffered  from  un- 
precedented floods  during  the  year,  causing  consider- 
able damage  to  property.  This  will  involve  an  ex- 
penditure on  repairs,  kc,  of  over  £200,000,  of  which 
£165,453  was  incuired  during  the  year  under  review. 
This  latter  sum  has  been  apportioned  between  the 
casualty  and  resei-ve  funds,  the  former  of  which  has 
been  absorbed.  To  this  extent,  of  course,  the  net 
revenue  of  the  past  year  has  benefited.  The  total 
estimated  tonnage  of  the  wheat,  barley,  and  outcrops 
from  the  U914-15  har^'est  from  the  Company's  own 
district  is  expected  to  amount  to  1,300,000  tons,  of 
which  1,040,000  tons  had  been  earned  at  June  30 
last.  The  balance  remaining  to  be  transported  at  that 
date  was  larger  than  is  usually  the  case.  Moreover, 
the  weather  was  quite  propitious  during  the  plough- 
ing and  sowing  of  the  coming  crop,  and  although  rain 
was  at  one  titne  wanted,  seasonaHe  showers  have  since 
occurred  which  have  assisted  the  young  growth. 
The  price  of  the  stock  is  about  80.  and  on  a  4% 
dividend  basis  the  yield  afforded  is  of  £5 J  per  cent. 
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WITH  HOW  LITTLE   WISDOM  THE 
WORLD  IS  GOVERNED. 

Few    things   are  more    surprising    than    the   attitude 
taken  up  at  the  present  moment  by  the  several  Balkan 
States.     Evidently  the  King  of  Bulgaria  is  of  opinion 
that    the    Central    European    Powers  will  win ;    and 
equally   evidently  the   Sovereigns   of   both   Roumania 
and  Greece  entertain  strong  doubts  upon  the   point. 
Furthermo2-e,  if  we  listen  to  our  own  sensational  and 
militarist  Press,   we  see   that   there  is  a   widespread 
impression  here  at  home  that,  to  say  the  least,  Ger- 
many has  a  fair  chance.     Furthermore,  many  of  the 
neutrals,  judging  from  their  actions  at  all  events,  are 
by  no  means  convinced  that  the  Enienie  Powers  will 
succeed  as   completely  as   their  Governments  declare 
they  are  resolved  to  do.     Is  there  real  ground  for  this 
uncertainty'.'  It  seems  to  us  worth  while  to  answer  the 
question,  for  it  will  be  seen  that  the  doubts  respecting 
it  are   influencing  the  practical   conduct   of    Govern- 
ments.       Upon   the   side  of   those  who  believe   that 
Germany  will  come  out,  if  not  victorious,  at  least  not 
seriously   injured,  it  may  lie  urged,   firstly,  that  she 
had  devoted  herself  for  half  a  century  to  preparing  for 
this  particular  War;  that  she   chose  her  own  time, 
satisfied  that  she  was  prepared  and  her  enemies  were 
not ;  and  that  at  the  end  of  fourteen  months  she  holds 
possession  of  nearly  tlie  whole  of  Belgium,  of  a  very 
considerable  jiart  of  France,  and  of  nearly  all  Russian 
Poland.     It  is  an  exceedingly  string  poshion,  looking 
at  the  facts  as  they  exist  to-day.     It  would  be  foohsh 
to  atternpt  to  persuade  anybody  that  Germany  has  not 
done  a  very  great  deal,  and  that  she  has  not  proved 
that,   at  all  events  in  preparation,  she  has  given  evi- 
dence of  great  foresight  and   great  resources.     Now 
let  us  turn  to  the  other  side.        England   had  been 
warned  for  a  whole  generation  that  Germany  was  pre- 
paring to  attack  her.     But  English  Governments,  one 
after  another,   had  refused  to  admit  that  it  would  be 
politic  on  their  part  to  send  a  great  army  to  the  Con- 
tinent.    Therefore,    they    put  their  main  trust  upon 
tlie  Navy.     And  they  have  swept  the  enemies'  ship- 
ping   from  tiie   seas.       The    enemy,    except  through 
neutrals,    can  obtam   no    foreign    supplies,     and    the 
enemy  cannot  show  its  flag  upon  the  seas.     So  far, 
then,  as  naval  ])reparation  is  concerned,  England  has 
done  as  well  as  she  anticipated.       She  likewise  has 
proved  that  in  naval  preparation  she  has  shown  great 
foresight  and  great  resources.       On   the  other  hand, 
after  many    debates   in  Parliament,    and    much    dis- 
cussion in  the  Press,  Lord  Haldane  decided  upon  re- 
organising the    Army.       He    professed    to    give    the 
counti"j-   an    Expeditionary    Force    of   about    150,000 
men,  and  to  raise  a  Territorial  Force  which  would  be 
sufficient    to    defend    the    United    Kingdom  from  in- 
vasion.      The   Expeditionary  Force,    when   the   time 
came,  was  forthcoming,   and  did  splendid  service   at 
Mons  and  elsewhere.     The  Territorial  Force  has  also 
done  splendidly.       Moreover,  in  response  to  Govern- 
mental   appeals   there  have   been   raised  new  armies 
amounting  to  somewhat  over  2,000,000  of  men.     It 
was    notorious  to  everybody   that  2,000,000  of  men 
could  not  be  clothed,  armed,  fed.  and  disciplined  in  a 
very  sliort  time.    It  is  barely  fourteen  months  since  the 
War  broke  out.     Ah-eady  we  have  assembled  such  an 
army  in  France  as  is  capable  of  taking  the  offensive, 
and  is  pressing  the  Germans  hard.     We  have  also  an 
army  at  the  Dardanelles.     Now  we  are  sending   an 
army  to  Salonika.       And.    in   addition  to   what   the 
United  Kingdom  itself  has  been  doing,  India  and  all 
the  self-governing  Dominions  have  furnished  us  with 
very  large   forces  which  have  done   splendid  service 
both  in  France  and  Belgium  and  at  Gallipoli. 

The  French  were  admittedly  not  prepared.  Only 
a  month  or  two  before  hostilities  began  the  French 
War  Minister  admitted  that  there  was  a  shortage  in 
munitions,  and  even  in  boots.  As  for  Russia,  it  was 
notorious  that  after  the  War  with  Japan  she  had 
undertaken  to  reconstitute  her  Fleet  and  to  reorganise 


her  Army  on  an  entirely  new  principle.  Furthermore, 
she  v.-as  so  doubtful  as  to  the  progress  she  had  made 
that  she  had  publicly  announced  that  she  would  can-y 
out  a  test  mobilisation  in  the  autumn  of  1914.  We 
have  often  before  put  these  facts  before  our  readers. 
But,  even  at 'the  risk  of  wearj-ing  them,  we  repeat  them 
to-day  for  the  purpose  of  asking  the  plain  question. 
Did  any  one  of  them  wheu  hostilities  began  expect 
that  three  countries  like  England,  France,  and  Russia 
who  were  notoriously,  and  even  admittedly,  unpre- 
pared, could  in  fourteen  months  not  only  make  them- 
selves ready  both  by  land  and  by  sea,  but  could  also  drive 
the  enemy,  who  for  half  a  century  had  been  preparing 
for  the  struggle,  back  over  his  own  frontiers '!'  If  people, 
instead  of  wasting  time  in  studying  dead  languages, 
which  they  never  master,  would  give  some  reasonable 
attention  to  history,  we  will  not  say  general  history, 
but  even  to  the  history  of  their  own  country,  they 
could  not  possibly  make  such  a  mistake.  Have  our 
people  completely  forgotten  that  their  ancestors 
entered  into  the  war  with  revolutionary  France  in  1793, 
and  that,  except  for  two  short  intervals,  the  struggle 
lasted  till  1815,  a  period  of  twenty-two  years  ?  Com- 
pare that  with  fourteen  months  at  the  present  time. 
Again,  have  they  completely  forgotten  that  the 
American  War  of  Independence  began  in  1776,  and 
peace  was  not  concluded  until  1763'.'  Lastly,  are  they 
quite  ignorant  of  the  fact  that  tlie  Crimean  War  began 
in  1854  and  did  not  end  until  1856'?  And  yet  the 
Crimean  War  was  not  for  conquest.  On  the  contrary, 
England  and  France  Ixiund  themselves  not  to  take  any 
Russian  territory  The  operation;-^  were  confined  to 
the  siege  of  a  gingle  city.  Practically  the  war  re- 
sembled very  closely  the  present  struggle,  except  that 
it  was  concentrated  on  one  spot,  and  that  the  artillery 
of  that  day  was  a  very  small  thing  compared  with  the 
artillery  of  the  present  day.  It  our  people  would 
only  read  up,  even  in  a  casual  way,  the  history  of 
the  great  wars  in  which  this  country  has  been  engaged 
they  would  see  that  those  who  talked  of  a  short  war 
were  persons  who  were  completely  ignorant  of  wliat 
war  means.  In  this  Journal  the  present  w'riter  at 
the  beginning  of  hostilities  slated  again  and  again  that 
;t  was  undersLood  that  Lord  Kitchener  expected  the 
War  to  last  for  three  years,  and  he  went  so  far  as 
to  say  that  the  estimate  appeared  by  no  means 
to  err  on  the  side  of  over-sanguineness. 

In  our  deliberate  opinion  Germany  has  committed 
the  grossest  and  the  gravest  mistakes ;  whereas  the 
Entente  Allies  have  done  more  m  fourteen  months  than 
we  ventured  to  hope  they  could  do.  And  we  may  add 
that  in  our  own  deliberate  opinion,  no  matter  what 
may  happen  iu  the  Balkans,  Germany  and  Austria- 
Hungary  are  already  defeated,  and  from  now  onwards 
will  be  out-matched  both  in  numbers  and  in  munitions. 
Recollect  that  the  result  of  war  depends  upon  three 
things — namely,  the  numbers  which  the  several  com- 
batants are  able  to  bring  into  the  field;  the  capabilities 
of  the  several  combatants  to  feed,  clothe,  arm,  and 
supply  with  everything  necessary  the  men  in  the  field ; 
and  generalship.  Now  it  is  as  plain  as  that  two 
and  two  make  four  that  the  Entente  Allies  immensely 
outnumber  the  enemy  and,  consequently,  can  go  on 
fighting  for  a  much  longer  time.  We  will  say  nothing 
of  the  loss  of  life  to  the  enemy  because  they  fight  in 
massed  formation.  We  will  assume,  for  the  sake  of 
argument,  that  the  losses  have  been  nearly  propor- 
tionate. Yet  when  we  bear  in  mind  that  Russia  alone 
has  a  larger  population  than  Germany,  Austria-Hun- 
gary, and  Turkey  all  added  together  it  is  manifestly 
true  that  the  Entente  Allies  vastly  outnumber  their 
enemies.  With  regard  to  supplies,  England  and 
France  have  greater  credit  than  Germany  and  Austria- 
Hungary  ;  while  England,  France,  Russia,  Italy, 
and  Japan,  if  they  find  it  necessary  to  make  an  extra- 
ordinary exertion,  can  furnish  themselves  with  sup- 
plies out  of  all  proportion  greater  than  those  obtainable 
bv  the  Central  European  Powers.     Lastly,  we  come 
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to  the   question   of  leadersliip.       The  present  writer 
cannot  call  to  mind  any  more  flagrant  case  of  utter 
incompetence  than  that  (Hsplayod  by  Germany  in  the 
present  War  until  he  goes  hack  to  our  own  blundering 
and  lloiindenng  duruig  tlie  American  War  of  Indej>en- 
dence.     Germany  assumed  that,  having  control  of  the 
resources  both  in  men  and  material  of  Austria-Hun- 
gary, she  could  use  the  latter  to  keep  Russia  practically 
at  arm's  length,   while   she   herself  overran  Belgium 
and  France  and  took  possession  of   Paris.      Austria- 
Hungary  was  not  able  to  keep  Eussia  at  arm's  length. 
•Germany  found  that  the  "  contemptible  little  British 
■.'Vrmy  ' '  with  the  French  was  able  to  inflict  such  losses 
upon  the  invader  that  he  was  turned  back  at  the  Marne 
and  the  Aisne.     The  whole  winter  was  spent  by  Ger- 
many in    al,ternpts    to  recover  ground,   but    in   vain. 
And  now  the  British   and  the  French  have  assumed 
the  offensive  and  are  driving  the  enemy  from  trench 
after  trench. 

Whether  the  Germans,  disgusted  with  their  failure 
in  France,    turned   to  Russia  in   the  hope  of  setting 
things    right,    or    whether    Austria-Hungary    had   so 
broken  down  that  the  Germans  feared  a  Russian  in- 
vasion of  Prussia,   we  leave  to  each  reader  to  settle 
for  himself.     But  the  fact  is  unquestionable  that  the 
Gennans  had  very  greatly  to  weaken  their  armies  in 
France  and  Belgium  so  as   first  to  stop  the  Russian 
advance,   and    then    to    drive    them    out    of  Russian 
Poland.     Now  the   rainy  season  is  in  activity.     The 
Russians  are  assuming  the  offensive.     The  Germans 
are  suffeiing  defeat.     And  there  seem   good  grounds 
for  believing  that  the  German  forces  in  Russia  have 
been  very  seriously  reduced.     Each  reader  will  have 
to  decide  for  himself  whether  this  is  done  to  strengthen 
the  German  armies  in  France,  or  whether,   Bulgaria 
having  been  seduced,  the  troops  that  it  was  supposed 
could  i)e  spared  from  attacking  the  Russians  are  being 
sent  to    crush    Serbia  and  so   relieve   Constantinople 
from  the  Franco-British  attack.     But  whichever  way 
one  looks  one  sees  that  the  Gennans  have  gained  no 
real  advantage  anywhere.     They  are  almost  on   the 
eve  of  winter    in  Russia,    when   the    cold   will    play 
havoc  with  them.     They  are  obliged  to  sjiend  another 
winter   in   the  trenches  in  France.        And    they    are 
madly  engaging  in  another  expedition  at  the  very  ex- 
tremity of   Europe.      Anytliing  more  insane  than   the 
strategic   plans   of  Germany  it  is  scarcely  possible  to 
conceive.     We  will  not  venture  upon  estimates  as  to 
what   resources   in  men  remain    to  the  two   Central 
European  Empires,   for  we  have   not    access   to   the 
official  figures   and  guessing   will   not   help  us  much. 
But  unless  our  own  Government,  the  French  Govern- 
ment, and  the  Russian  Government  have  all  combined 
to  mislead  the  public,  the  system  of  attack  pursued 
by  the  Germans,  their  massed  formations,    and  their 
great     dependence    upon    artillery    of    a    huge    type 
make  it  reasonably  certain  that  the  losses  of  the  Ger- 
mans and  the  Austrians   have  been   immense ;    that 
nearly  every  man  capable  of  fighting  has  been  called 
up ;  and  that  the  question  now  is  practically  present- 
ing itself.  How  are  reserves  to  be  found?    If  men  are 
withdrawn  from  the  mines  and  the  factories  to  put 
them  into  the  fighting  line,  how  can  those  of  the  fight- 
ing itself.  How  are  reserves  to  be  found?    If  men  are 
if  the  workers  are  not  withdrawn  how  is  the  wastage 
of  war  to  be  supplied? 


Canad.\  Landed  and  Nation.\l  Investment  Co. — Dividend 
of  2i%   for  quarter. 

Commonwealth  and  Dominion  Line. — Bonus  of  2%,  tax 
free,   on  Ordinary  shares,   raa.kin!:j  8%   for  the  year. 

Edinburgh  Investment  Trust. — Interim  dividend  on 
Deferred  stock  at  the  rate  of  12%    per  annum,   less  tax. 

International  Banking  Cojii'ORATiON. — Dividend  at  rate 
of  b";,    per  annum  for   half-year. 

Merchants  Bank  of  Canada. — Quarterly  dividend  of  2^% 
upon  the  paid  up  capital  stwk. 

North  of  Scotland  and  Town  and  County  Bank. — Divi- 
dend   for  half-year  at  rate   of   12i%   per  annum,  Ie.ss  tax. 

National  Bank  of  Australasia. — Dividend  on  both  Prc- 
fercme  and  Ordinai-y  shares  for  half-year  at  rate  of  7". 


For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
on    the    average,   been    more    than 

Doubled 

in  amount  by  addition  of   Bonuses. 

EQUITABLE    Life    Assurance    Society, 
Mansion  House  Street,  E.G. 


There  is  no  liner  PIPE  TOBACCO  than 
WOODS 

Hand  Cut  Virginia 

IN    THREE    STRENGTHS: 

FULL,     MEDIUM,    MILD. 


JOHN  WOOD  &  SON  f- l.rj;^- -),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


Jjinanrial  llotts. 

It  is  with  much  regret  we  record  tlie  retirement  of 
Mr.  Howard  G,vyther  from  active  business  life. 
Mr.  Gwyther  has  been  in  active  business  in  the  City 
since  1851.  He  has  held  successively  the  position 
of  General  Manager  and  of  Chairman  of  the 
Chartered  Bank  or  India,  and  he  has  sat  as  director  on 
the  boards  of  several  other  banks.  In  every  one  he 
has  shown  the  highest  capacity.  Indeed,  few  men 
have  been  held  in  higher  regard  in  the  City.  After 
so  long,  so  useful,  and  so  distinguished  a  career,  he 
is  well  entitled  to  rest.  We  trust  that  he  will  be  able 
to  enjoy  many  happy  years  yet.  For  all  that,  we 
frankly  admit  tliat  we  regret  his  retirement.  He 
belonged  to  a  generation  in  whicli  a  very  great  num- 
ber of  distinguished  bankers  flourished.  \Ve  are  not 
so  well  provided  now  that  we  can  spare  so  cornpetent  a 
man. 


The  United  States  Department  of  Agriculture  has 
pubhshed  a  bulletin  on  the  unusual  spread  of  the 
boll  weevil  this  year,  from  which  we  learn  that  the 
weevil  usualjy  in,  the  past  has  advanced  into  new 
territoiy  at  the  rate  of  about  fifty  miles  per  annum, 
l)ut  that  in  a  single  fortnight  this  year  it  has  advanced 
almost  a  hundred  miles,  carrying  the  insect  into 
twenty-five  counties  of  Georgia,  as  well  as  into 
several  districts  in  the  States  of  Alabama  and 
Florida.  The  principal  cause  assigned  is  the  high 
winds  which  ruled  towards  the  North-east  for  several 
days  after  the  middle  of  August.  It  is  added,  how- 
ever, that  the  drought  in  Alabama  and  Mississippi 
aided  in  the  dispersion  of  the  weevil. 


The  Pilgrims  of  the  United  States  gave  a  dinner 
on  the  last  day  of  September  to  the  members  of  the 
Anglo-French  Financial  Commission.  Sir  EJward 
Holden.  being  indisposed,  was  unable  to  attend.  But 
all  the  other  members  of  the  Conmiission  were  pre- 
sent. Mr.  Choate,  Chairman  of  the  Pilgrims, 
amongst  other  tilings,  said  that  although  the  United 
States  is  a  neutral  nation,  every  one  of  its  people  is 
guaranteed  by  tTie  Constitution  the  right  to  freedom 
of  speech,  freedom  of  thought,  and  freedom  of 
the  Press.     Therefore,    he  said,  he   was  justified    in 
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giving  vent  to  his  own  opinion  respecting  tlie  Great 
War.  "  Whenever  I  see  men  fighting  for  hbeily. 
justice  and  civilisation,  my  heart  is  always  with  them. 
On  the  other  hand,  when  I  see  men  commit  the 
grossest  brutality  and  cruelty  my  heart  is  all  against 
them." 

He  went  on:  "My  friends  from  England  and 
France  have  been  steadily  labouring  with  financiers, 
and  they  have  reached  a  conclusion  after  two  weeks 
which,  if  they  had  appealed  to  the  people  of  tliis 
country,  they  would  have  reached  in  twenty-four 
hours;  I  thank  them  for  giving  Americans  the  chance 
of  helping  matters  along.  Fourteen  months  the 
War  has  been  waged  and  now  I  hope  that  every  man, 
woman  and  child  of  the  United  States  who  has  got 
a  hundred  dollars  will  invest  it  in  this  loan,  and 
what's  more  I  hope  that  this  is  only  the  first  instal- 
ment. It  is  a  great  thing  for  us  to  have  the  oppor- 
tunity to  help,  and  think  that  the  people  here  are 
grateful  for  it.  I  am  speaking  for  myself,  and  con- 
stantly, daily  and  nightly,  I  am  sympathising  with 
the  Allies.  I  verily  believe  this  is  the  sentiment  of 
ninety  millions  of  the  one  hundred  millions  of  my 
countrj'men." 

It  will  be  in  the  recollection  of  our  readers  that 
the  United  States  Controller  of  the  Currency  gave  an 
■  opinion  that  a  government  is  not  a  person,  company, 
firm  or  corporation  within  the  meaning  of  the 
National  Bank  Act;  and  that,  therefore,  the  limita- 
tion on  the  amount  of  loans  to  10  per  cent,  of  a 
Bank's  capital  and  surplus  does  not  apply  in  connec- 
tion with  loans  to  a  government.  It  has  been  pointed 
out  that  the  Controller  is  without  authority  to  control 
the  National  Banks  in  such  matters,  and  that  the 
question  of  participation  in  loans  is  entirely  a  matter 
for  the  officers  and  directors  of  a  bank  to  determine. 
Whether  tliat  be  so  or  not,  it  may  be  worth  while  to 
quote  the  following  from  the  statement  issued  by  the 
Controller :  — 

"  In  response  to  inquiries  which  have  been  re- 
ceived at  tlie  Controller's  Office,  as  to  whether 
National  banks  will  be  limited  in  taking  Government 
loans  by  the  provisions  of  Section  5200  U.S.R.S., 
which  restrict  the  total  liabilities  to  any  national 
bank  of  '  any  person  or  any  company,  corporation  or 
firm  for  money  borrowed  '  (not  including  discount  of 
commercial  paper,  Ac,  actually  owned,  and  bills  of 
exchange  against  existing  values)  to  one-tenth  of  tlie 
capital  and  surplus  of  the  bank,  but  in  no  event  to 
exceed  30%  of  the  capital  stock  of  the  bank,  the 
Controller  of  the  Currency  said  to-day :  '  This  office 
has  been  advised  by  counsel  that  governments  are  not 
corporations  or  persons  within  the  meaning  of  Section 
5200.  and  that  investments  made  by  national  bank- 
ing associations  in  Government  securities,  such  as 
Government  bonds,  in  excess  of  10%  of  the  unim- 
paired capital  and  surplus  of  the  association  would 
not  be  in  violation  of  that  section.'  " 


The  New  Tr.\ns-Canadian  Railwat. — At  the  in- 
vitation of  the  directors,  a  party  numbering  about  140, 
including  the  Senators  and  Members  of  the  Dominion 
Parliament,  this  week  commenced  a  ten-dav  trip 
across  Canada  to  formally  inaugurate  the  completion 
of  the  3.000  miles  of  the  Canadian  Northern  Eailwav 
from  Atlantic  to  Pacific,  fed  by  about  6,800  miles  of 
contributarv  lines  and  branches. 


Pacific  Loan  and  Invest.ment  Co. — Interim  dividend  of 
3%,  less  tax. 

General  Steam  Navigation. — Interim  dividend  of  3%, 
less  tax,  on  Ordinary. 

Roberts  (T.  R.). — Dividend  on  the  Preference  shares  will 
be  deferred  imtil  the  accounts  to  December  31,  1915,  have 
been  made  up. 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 

Total  assets  over  $11 0,000,000 
CHESAPEAKE  AND    OHIO    RAILWAY. 

The  ability  of  the  directors  of  the  Chesapeake  and 
Oliio  Railway  successfully  to  cariT  out  the  big  pro- 
gramme entered  upon  in  the  spring  of  1914  has  been 
increased  by  the  boom  in  industrial  activity  in  the 
United  States  which  has  arisen  from  the  enormous 
purchases  of  the  belligerent  nations.  When 
$33,000,000  of  5- Year  Notes  were  disposed  of  in 
March  1914  the  directors  agreed  to  set  aside  during 
the  currency  of  the  Notes  no  less  than  $17,000,000 
of  net  income  for  various  capital  purposes,  including 
payments  and  discounts  upon  Equipment  Trusts.  Of 
this  sum  $2,000,000  was  handed  over  to  the  trustee 
of  the  Note  issue  during  1914-15,  $3,000,000  is  to  be 
lianded  over  this  fiscal  year,  and  $4,000,000  in  each  of 
the  next  three  years.  The  agreement  covering  the 
Note  issue  also  provided  that  until  1919  no  distribu- 
tions shall  be  made  upon  the  stock  unless  all  payments 
to  the  trustees  shall  have  been  fully  met.  The  signifi- 
cance of  this  arrangement  will  be  more  apparent  when 
we  say  that  out  of  last  year's  net  income  a  sum  equal 
to  3.18%  on  the  stock  had  to  be  bandied  to  the 
trustee,  that  this  year  the  quota  so  payable  will  equal 
4.76%,  and  tlrat  for  each  of  the  following  three  years 
the  trustee  will  receive  a  sum  equal  to  6.35%  on  the 
stock  before  any  dividends  are  rendered  permissible. 

From  the  point  of  view  of  business  handled,  and 
the  revenue  derived  therefrom,  the  past  fiscal  year  was 
an  unprecedentedly  active  period  for  the  Chesapeake. 
As  in  the  case  of  the  Norfolk  and  Western,  the  bulk 
of  the  Chesapeake's  business  consists  of  bituminous 
coal,  which  is  carried  at  exceedingly  low  rates  to  tide- 
water at  Newport  News.  Large  quantities  of  the 
minei'al  are  also  conveyed  westward,  while  a  further 
considerable  amount  is  shipped  to  the  Lakes.  In  the 
past  year  of  a  total  revenue  tonnage  of  about 
30,000,000  tons,  21,000,000  tons,  or  70%,  consisted 
of  bituminous  coal.  The  expansion  in  the  volume  of 
the  freight  trafHc,  tons  carried  one  mile,  was  no  less 
than  15.2%,  and  arose  from  several  causes.  In  the 
first  place  the  Chesapeake  conveyed  over  122,000 
horses  and  upwards  of  30,000,000  bushels  of  grain 
for  export  purposes,  these  figures  m  both  instances 
being  abnormal.  But  this  traffic,  while  looming 
large  in  gross  receipts,  was  not  of  a  particularly 
profitable  nature.  Secondly,  and  by  far  the  more 
important  factor,  was  the  liringing  into  operation  of 
the  new  coal-handling  plant  at  Newport  News. 
Previously  the  Chesapeake  was  somewhat  at  a  dis- 
advantage with  regard  to  the  facilities  at  that  port  in 
comparison  with  its  competitors,  but  last  year,  by 
means  of  a  pier  equipped  with  eveiy  modern  appliance 
for  the  expeditious  handling  of  coal,  the  Chesapeake 
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Income  Statement  of  the  Chesapeake  and  Ohio  Railway. 


Tear  to 

Average 

Gross 

June  30 

Mileage 

Earnings 
39,484,000 

1915   .. 

2,369 

1911  .. 

2,346 

3  7,460,000 

1913  .. 

2,319 

35.636,000 

1912  .. 

2,263 

34,785,000 

1911   .. 

2,229 

33,065,000 

1910  .. 

1,937 

31,699,000 

1909  .. 

1,897 

27,052,000 

1908   .. 

1,840 

26,357,000 

1907  .. 

1,827 

25,797,000 

1906  .. 

.    1,793 

24,603,000 

1905  .. 

1,672 

20,724.000 

-Div.  on  Common.— ^ 


Earned. 

%. 

4-24 
4-72 
5-25 
6-81 
614 
1002 
6-38 
443 
5-40 
7-33 
4-57 


-Paid. ,      Balanca. 

%  * 

628,000  2,036,000 
2,511,000        461,000 


Operating                         Net             Misc.              Net  yiied  Set 

K.\lri-ijses.      Ilatio.     Earnings.       Income.        Income.  Taxes.         Charges.  Profit. 

«                  %                 »                     I                     »  »                    »  » 

27,550,000  •   69-83     11,9M8,000     1,106,000     13,014,001  1,319,000     9,001,000  2,664,000 

26,414,000      70-51     11,040,000     2,145,000     13,191,000  1,331,000     8,888,000  2,972,000 

24,1157,000      70-03     10,680,000    2,197,000     12,877.000  1,376,000    8,202,000  3,299,000 

23,126,000      66-48     11,659,000     1,804,000     13,463,000  1,014,000     8,175,000  4,274,000 

22,207.000      67-34     10,798.000     l,53-.',000     12,350,000  1,066,000     8,056,000  3.228,000 

19,409.000      61-23     12,290,000     1,171,000     13,461,000  873,000     6,298,000  6,290,000 

16,815,000      62-16     10,237,000        736,000     10,973,000  802,000     6,159,000  4,012,000 

17,621,000      66-85       8,736,000        083,000       9,419,000  791,000     5,844,000  2,784,000 

16,650,000      64-54       9,147,000        244,000       9,391,000  734,000    5,264,000  3,393,000 

14.870,000      60-44       9,733,000        204,000       9,937,000  570,000    4,760,000  4,607,000 

13,021,000      62-83       7,703,000        177,000       7,880,000  513,000    4,495,000  2,872,000 

offered  a  service  comparable  with,  or  better  tlian,  any 
competitive  road.  In  view  of  the  really  luarvellous 
expansion  in  the  production  of  bituminous  coal  in 
Virginia,  West  Virginia,  and  Kentucky — the  produc- 
tion for  1914  having  exceeded  100,000,000  tons,  _  .  .  , 
against  only  45,000,000  tons  t-en  years  ago — it  is  year  to  capital  purposes,  and  the  unlikelihood  of  any 
httle   wonder  the   quantity  of  trafi&c  the  Chesapeake    marked  expansion  in  interest  charges  \n  the  next  few 


3,139,000 

3,140,000 

3,140,000 

3,669,000 

1,356,000 

628,000 

628,000 

628,000 

628,000 


160.000 
1,134,000 
88,000 
3,621,000 
2,760,000 
2,156,000 
2,765,000 
3,979,000 
2,244,000 


Moreover,  a  good  deal  of  new  capital  has  been  ex- 
pended in  recent  years  upon  the  Chicago  extension  and 
various  improvements,  as  well  as  upon  investments 
tiie  full  benefit  of  which  is  not  at  present  being  derived. 
With   the  application  of  large    surplus    profits    each 


has  been  called  upon  to  handle  has  shown  continuous 
increase.  As  the  United  States  grows  in  population 
ana  in  wealth,  and  the  manufacturing  industries  of  the 
country  expand,  the  demand  for  the  mineral  will  reach 
still  larger  proportions.  Indeed,  the  volume  of  this 
trattic  anticipated  to  accrue  to  the  Chesapeake  is 
likely  to  rise  to  such  totals  as  will  tax  the  ingenuity 
of  the  officers  of  the  road. 

Despite  some  falling  off  in  passenger  traffic  the 
gross  earnings  for  the  past  year  expanded  no  less  than 
$2,0(J4.000,  or  5.4%,  and  inasmuch  as  there  w'as  an 
increase  of  $1,14.3,000,  or  4.3%,  in  expenses  the 
addition  to  the  net  earnings  was  $862,000,  or  7.8%. 
Net  earnings  last  year  amounted  to  $11,908,000,  and 
were  the  greatest  ever  secured,  apart  from  those  for 
1909-10,  which  reached  $12,290,000.  Last  year's 
improvement  in  net  earnings  was  unfortunately  more 
than  offset  by  a  decline  of  $1,039,000  in  miscel- 
laneous income,  due  to  three  causes.  First,  the  Com- 
pany received  only  4%  on  its  holding  of  Hocking 
Valley  stock,  against  8%  in  1913-14.  Further, 
nothing  was  received  on  account  of  Kanawha  and 
Michigan  stock  through  the  Chesapeake's  holding  in 
this  road  having  been  di'sposed  of  by  order  of  the 
courts  towards  the  close  of  the  previous  year. 
Lastly,  a  great  deal  of  the  war  traffic  handled  last 
year  came  to  the  road  in  foreign  cars,  and  a  large 
expenditure  w-as  thereby  incurred  for  hire  of  equip- 
ment. Interest  charges  and  taxes  called  for  a 
slightly  larger  sum,  and  on  balance  the  net  profit 
amounted  to  $2,664,000.  or  $328,000  less  than  for 
1913-14.  The  net  profit  of  last  year  was  equal  to 
4.24%  on  the  stock,  against  4.72%  in  the  previous 
year.     Whereas  in  1913-14  four  quarterly  dividends  of 


years,  a  good  deal  of  the  addition  to  the  net  earnings 
that  may  be  secured  may  be  saved  as  net  profit.  The 
course  of  earnings,  expenses,  and  profits  during  the 
past  decade  will  be  anparent  from  the  Income  State- 
ment herewith. 

The  increase  in  expenses  last  year  arose  mainly 
from  heavier  maintenance  costs,  for  upon  both  the 
road  and  equipment  greater  expenditures  were  made 
than  ever  before.  Per  mile  of  road  nearly  $2,000 
was  spent  on  maintenance  of  way,  against  under 
$1,800  in  1913-14,  while  upon  equipment  nearly 
$300  more  was  expended  per  locomotive,  $12  more 
per  passenger  car,  and  $8  more  per  freight  car.  Tt 
will  thus  be  apparent  that  the  physical  condition  of. 
the  road  was  by  no  means  stinted.  In  the  aggregate 
maintenance  outlays  last  year  represented  32.8% 
of  gross  receipts,"  against  31.9%  in  1913-14.  A 
favourable  feature  was  the  saving  in  conducting  trans- 
portation through  the  introduction  of  further  econo- 
mies in  operation,  the  ratio  to  gross  receipts  having 
been  34.24%,  against  35.25%  in  the  previous  year. 
The  expenditures  of  last  year  compare  with  those  for 
previous  years  as  follows:  — 

Operating  Expemei  of  the  Chesapeake  and  Ohio  Railway. 

Total 
Expenses. 
$  «  S  S 

8,243,170  13,5:2,.t91   1,106,230 

7,S27,660  13.201,612  1,23-),170 

7.275,440  12.050.015 

6,724,460  11,140,3.82 

0,198,825  10,659,511 

5,858,843     9.044,641 

4,938,938 

5,369,464 

4,721,346 

4,469,590 

4,077,943 


Year  to  Gro?w 
/une  30  Earnings. 
5 
39,461.037 
37,4.'i9,S6l 
33,085.278 
34,289,870 
32,583,411 
31,237,169 
20,030.718 
25,843,272 
23,796,861 
24,602,988 
20,724,371 


— .Maintennnce.-    Cond.  Trana-   General 
Way.     Etiuipment.  portation.    Expense?. 


1915.. 
1914.. 
1913... 
1912... 
1911... 
1910... 
1909... 
1908... 
1907... 
1906... 
1905.. 


4,691,522 
4,119,437 
4,342,745 
3,931,046 
4,141,572 
3.391,032 
3,101,151 
3.135,334 
3,090,037 
2,649,557 
2,188,835 


794,725 
8,241,714 
8,437,508 
7,394,111 
6,447,448 


783,362 
789,193 
793,707 
642,183 
532.024 
440.215 
401,416 
3.36,391 
300,934 


27,556.413 
26,413.899 
24,451,560 
22,635,631 
21,793,615 
18,930,699 
16,306,838 
17,180,747 
16,6.30,307 
14,869,649 
13,021,160 


1%  eacTT  were  paid,  in  the  past  year  only  one  distribu 

tion  of  1  %  was  made  in  December  last,  since  when    |ja<>«  t/  Xxpemei  to  Oroit  Earnings  of  Chesapeake  .J-  Ohio  Ry 

no  dividend  has  been  distributed.     To  pay  this  latter 

dividend  required  $628,000,  thus  leaving  a  balance  of 

$2,036,000,  a  sum  slightly  more    than    sufficient    to 

make  the  requisite  payment  to  the  Note  trustee. 

Speaking   generally    the    traffic  of  American    rail- 
ways doubles  every  decade,    but   in   the   case  of   the 
Chesapeake  the  growth  is  even  more  rapid.     In  the  I 
past  ten  years  the  revenue  ton-mileage  expanded  no  j 
less  than  117%,  but  owing  to  the  greater  growth  of 
low-class  than  of  high-class  traffic  the  average  freight 
rate  secured  declined  very  considerably.     Hence  gross  \ 
receipts   have    not   shown   a    gain    anything  like   that 
secured   in   revenue    ton-miles.        Nevertheless    they 
expanded  over  90%   in    the  decade,   but  against  this 
operating  expenses  increased  no  less  than   112%,  so 
that  there  was  a  gain  of  only  $4,205,000.  or  55%,  in 


1915 
1914 
1913 
1913 
1911 
1910 
1909 
1908 
1907 
1906 
1905 


11-89 

11-08 

12-38 

11-61 

12-71 

10-86 

11-64 

13-13 

11-9 

10-8 

10-3 


% 
20-80 

20-89 

30-74 

19-01 

19-02 

18-76 

18-55 

20-78 

18-3 

18-2 

19-7 


34-24 

35-25 

34-34 

32-49 

32-71 

38-95 

59-27 

31-89 

33-7 

30-0 

31-1 


2-81 

3-29 

2-23 

2-28 

3-44 

2-05 

1-99 

1-70 

1-6 

1-4 

1-6 


0/ 
/o 

69-83 

70-31 

69-69 

06-01 

60-88 

00-62 

61-45 

66-50 

64  5 

CO-4 

63-8 


With  unsurpassed  activity  in  the  iron  and  steel 
industries  of  the  United  States,  and  with  export  de- 
mands of  great  magnitude,  the  consumption  of 
bituminous  coal  is  now  on  a  large  scale,  and  the 
Chesapeake  is  securing  an  unprecedented  amount  of 
traffic.      For  the  14  weeks  to  October  7  gi'oss  earn- 


net  earnings,  all  of  which  has,  however,  been  slightly  [  ings  have  expanded  $1,261,000,  or  12% 


more  than  absorbed  by  extra  interest  and  other 
charges.  Therefore,  in  1914-15  the  net  profit  was  a 
shade  less  tlian  in  1904-5.  Tt  has,  of  course,  to  be 
borne  in  mind  that  in  tlie  meantime  wages  and  taxes 
have  called  for  largely  increased  sums ;  indeed,  since 
1909-10  alone  the  addition  to  expenses  from  these 
causes  has  been  equal  to  at  least  4i%  on  the  stock. 


The  latest 
detailed  revenue  statement  for  tlie  two  months  to 
.\ugust  shows  that  an  expansion  of  $833,000,  or 
12%.  in  gross  earnings,  was  accompanied  by  an 
increase  of' only  $191,000.  or  4%  in  expenses,  thus 
leaving  net  earnings  $642,000.  or  31%  higher  than 
for  ig^H.  Interest  charges  and  taxes  were  a  shade 
lower,  and  consequently  the  net  profit  was  as  much 
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as  $6o2,000,  or  119%  in  excess  of  that  of  a  year 
ago.  Practically  the  whole  increase  in  expenses  arose 
ftom  heavier  maintenance  expenses,  the  outlays  for 
this  purpose  having  been  raised  by  $175,000,  or 
8%.  Conducting  transportation  costs  were  only 
$22,000,  or  but  1%  more.  In  tlie  aggi-egate  the  ex- 
penditure for  the  two  months  bore  a  proportion  to 
gross  receipts  of  64.1%,  against  69.2%  in  1914. 
Some  idea  of  the  mcreasing  skill  with  which  the 
eX:isting  traffic  is  handled  is  evident  from  the  ratio  of 
transportation  expenses,  which  for  the  two  months 
was  three  points  lower  at  28.2%.  If  the  results  to 
August  are  any  criterion  of  those  for  the  14  weeks 
the  gain  in  profit  so  far  secured  this  year  is  not  far 
short  of  $1,000,000.  Thus,  apart  from  the  further 
expansion  looked  for  in  the  remaining  period  to  June 
next,  the  profits  for  the  current  jear  amount  to  about 
$3,664,000,  a  sum  sufficient  to  satisfy  this  year's 
Note  agreement  demands,  with  a  balance  equal  to  1% 
on  the  stock.  As  we  Have  said,  still  better  results  are 
looked  for  this  year,  but  notwithstanding  this  it  is 
improbable  the  Board  will  resume  dividend  jDayments 
jiist  at  present,  and  the  surplus  beyond  the  $3,000. OOO 
needed  for  the  trustee  will  be  carried  forward  lo 
ensure  the  prompt  settlement  of  the  larger  payments 
to  be  made  in  the  three  years  subsequent  to  June  1916. 
.Indeed,  it  would  appear  to  be  politic  to  refrain  from 
.all  dividend  payments  until  such  time  as  the  whole  of 
"the  $17,000,000  shall  Rave  been  provided. 
-"  .The  low  level  of  the  freight  rates  which  the  Com- 
pany obtains,  and  from  which  it  derives  its  profits, 
is  shown  below : 

Average  Freight  Hate  and  Haul  of  Chesapeake  ^  Ohio  Railway. 
Tear  to  Bevcnue        rrelght       ,-Av.  Pr't  Rates.-     Rev.  Fr't   -\ver. 

June  30  Aver  Ton  Earnines.      Coal.   Other.  Total.      Carried.    Haul. 

Miles.         Miles.  I  Cent.    Cent.    Cent.       Tons.       Mile«. 

1915...  3,369  8,138,S47..'ilG  31,288.537  -306  -568  -384  30,048,454  271 
1914...  2.346  7.064,650.082  28,866,516  -312  -662  -409  27,722,015  266 
1913...  2,319  6,694,879,287  27,549,696  -315  -606  -412  25,174,241  266 
1912...  2,263  6,692,114,437  27,261,475  -317  -639  -407  26,147,903  266 
1911...  2,229  6,082,682.596  25,590,927  .323  -645  -421  24,604,650  247 
1910...  1,937  6,123,134.875  24,901,200  -316  650  -407  22.892,229  267 
1909...  1,897  6,095,552,874  20.885,511  -319  -667  -410  18,511,362  275 
1908...  1,840  4,526,313,214  19,571,609  -326  -696  -432  16,540,833  274 
1907...  1,827  4,617,608,676  19,974,861  -326  -635  -433  16,866,866  274 
1906...  1,793  4,619,430,470  19,395,648  -327  -583  -420  16,366,880  283 
1905...  1,672  3,754,388,306  16,039,312  -327  -619  -427  13,304,791  282 
1904...  1,651  3,166,958,166  14,869,133  -337  -675  -470  11,550,017  274 
1903...  1,637  2,631,297,190  12,510,006  -333  -596  -475  9,548,631  276 
1902...  1,618  3,194,336,608  12,833,806  -307  -624  -402  10,904,165  293 
1901...  1,507  3.051,175.642  11,842,213  -272  -525  -388  10.125,497  301 
1900...  1,476    2,946,894,104  10.095,144      -202      -466      -343       9,746,840     3033 

By  means  of  the  improved  condition  of  the 
road  and  equipment  continued  progress  was  made 
last  year  in  increasing  the  train  load,  which 
was  raised  by  4.1%  to  the  high  figure  of 
906  tons.  The  whole  of  this  improvement  was 
due  to  better  car-loading.  The  successful  intro- 
duction of  economies  is  perhaps  better  indicated  by 
a  sun'ey  of  freight-train  working  over  the  past  de- 
cade. Since  1905  the  units  of  freight  traffic  have 
increased  117%,  but  by  adding  no  less  than  63%  to 
the  average  train-load  the  Company  has  needed  to 
run  only  an  additional  33%  freight-train  miles.  The 
progress  made  in  the  economical  handling  of  the 
freight  traffic  in  recent  years  is  shown  below:  — 

Freight-Train.  Reniltt,  Chesapeake  and  Ohio  Railway. 

Yr.  to  Freight-  ^Traln  Load^  Loaded  Ton  Mile 

Jane        Kev.  Ton  Train  Rev.  Total  Loaded  Car  Car  Load,  per  Mile 

30               Miles.  Miles.  Tons.  Ton».       Miles.           Tons,    of  Road. 

191o...8,13S,347,516  8,979,417  906       962     251,609,510       323     3,435,061 

1914...  7,064,660,082  8,119,349  870       927     228,284,767       30-9     3,011,617 

1913...  6,694,879,287  7,937,054  843       901     224,876,129       29-8    2,886,968 

1912...  6,692,114,437  8,846,617  756       783     220,538,817      30-3     2,957,056 

1911...  6,082,682,596  9,271,668  656       689     208,221,197      29-2     2,728,625 

1910...  6,123,134,875  8,739,022  701       733    200,270,768      30-6     3,161,307 

1909...  6,095,552,874  7,649,769  676       707     in,462,669      29-7     2,686,667 

1908...  4,525,313,214  7,292,695  621       662     155,298,670      291     2,459,000 

1907...  4,617,608,676  7,748,219  596       628     169,081,956      27-3     2,527,000 

1906...  4,619,480,470  7,877,372  686       616     173,251,208      26-7     2,575,000 

1905...  3,754,388,306  6.743,296  557       686    143,806,-32      261     2,245,000 

1904...  3,166,958,166  6,233,693  508       638     131.031,763      24-2     1,918,000 

Through  the  sale  of  its  interest  in  the  Kanawha 
and  INIichigan  Eailway,  which  formed  the  connecting 
link  between  the  Chesapeake  and  the  Hocking  Valley, 
over  whose  lines  access  to  the  Lakes  is  obtained,  the 
Chesapeake  has  been  placed  somewhat  at  a  disadvan- 
tage, but  this  is  being  rapidly  remedied  bj'  the  con- 


struction of  a  new  connecting  line.  It  is  proposed 
eventually  to  construct  a  new  link  of  93  miles,  but 
for  the  present,  at  any  rate,  only  30  miles  are  being 
built  from  Edgington,  Ky.,  to  Waverly,  Ohio.  At 
the  latter  point  connection  will  be  made  with  the 
Norfolk  and  Western  over  which  trackage  rights 
have  been  secured  to  a  connection  with  the  Hocking 
Valley  at  Columbus,  Ohio.  Upon  its  completion  a 
year  hence  this  new  Ime  will  give  the  Chesapeake  a 
much  longer  haul  on  coal  destined  for  the  Lakes  than 
is  obtained  at  present  on  coal  dehvered  to  the  Kanawa 
and  Michigan,  and  will  very  greatly  enhance  the 
profit  on  this  business.  The  cost  of  constructing  the 
new  line,  which  will  have  very  low  gi-ades  in  both 
directions,  is  estimated  at  $4,500,000,  of  which 
$4,087,000  is  available  from  the  proceeds  of  the  sale 
of  Kanawha  stock  to  the  Vanderbilt  system. 

In  considering  the  value  of  Chesapeake  stock 
account  should  be  had  rather  of  the  intrinsic  merits 
than  of  any  temporary  absence  of  dividends. 
Although  it  is  possible  no  distribution  may  be  made 
in  the  next  few  years,  it  should  not  be  ignored  that 
large  profits  ere  being  earned  and  turned  back  into 
the  road.  The  adoption  of  such  a  procedure,  of  course, 
has  the  dual  advantage  of  keeping  down  the  capital 
account  and  of  increasing  the  equity  of  the  stock,  and 
when  the  final  payment  to  the  trustee  comes  to  be 
made,  we  may  expect  to  find  the  physical  and  financial 
condition  of  the  property  to  have  been  so  improved 
as  to  render  the  maintenance  of  steady  dividends  more 
assured  than  ever  before.  It  has  to  be  remembered 
that,  despite  past  growth,  the  bituminous-coal  industry 
of  the  United  States  is  still  only  in  its  infancy,  and 
that  by  reason  of  its  proximity  to  tens  of  thousands  of 
acres  of  coal  lands  as  yet  undeveloped,  and  the  posses- 
sion of  a  road  with  fewer  curves  and  lower  gradients 
than  an}'  other  road  shipping  coal  to  tidewater,  the 
business  of  the  Chesapeake  cannot  fail  to  show^ 
marked  growth  as  the  years  pass,  apart  altogether 
from  the  present  abnormal  conditions  which  the  road 
i^   enjoying. 

The  amounts  and  prices  of  the  Company's  prin- 
cipal securities,  together  with  the  yields  afforded,  are 
appended : — 

Yields  Afforded   by   Principal  Securities  of  Chesapeake   and 
Ohio  Railway. 

Amount         Date  of  —Int.  or  Div.^  Yield  % 

Description.  Outstanding   Redemp-    Rate.  Paid  Price.    perAnr 

S  tion.       %       1st  of  £    J.  d. 

5%  1st  Cons.  Mort.  Gold  ...  29,858,000  May  1939  5  M.iS.  lOSJt  4  19  » 
4i%  Gen.  Mort.  Gold  ...  48,129,000  Mar.  1992  4}  M.4S.  90Jt  n5  5  11 
B.  &  A.  Div  4%  1st  .Mt.  ...  i;,000,000  Jan.  1989  4  J.iJ.  81*  n4  18  9 
Big  Sandy  Ry.lsc  Mort.  ...  4.674,000  June  1944  4  J.&D.  78J«  5  10  8 
Gen.  Fundg.  &  Imp.  Mt.  ...  3,698,000  .Tan.  1929  5  J.&J.  85*  6  15  9 
4}%20-Yr.Conv.  Bonds?...  31,39  ,000  Feb.  1930  4i  F.&A.  86lt  n5  S  5 
5-Tr.  5%  Gold  Notes        ...  .  3  000,000  June  1919  5      J.&D.      94i*       6  10     8 

Common  stock       62,792,600         —         Nil        —        61t  -        — 

(•;  Xew  York  price,  (t)  London  price.  (§)  Red.  at  102i  and  convertible 
at  par  at  holder's  option  into  Common  up  to  Feb.  1,  1920.  (n)  Not  allowing 
for  redemption,    (r)  Allowing  for  redemption  of  bonds  at  par  at  maturity. 

CANADIAN  PACIFIC  RAILWAY. 

In  dealing  with  the  position  and  outlook  of  the 
Canadian  Pacific  in  a  recent  issue  we  ventured  to 
remark  that  the  low  ebb  of  traffic  had  practically 
passed,  and  that  when  the  new  crops  came  forward 
satisfactory  improvements  in  earnings,  both  gi-oss  and 
net,  would  be  secured.  The  crops  of  this  year  have 
been  most  bountiful,  and  are  likely  to  be  disposed  of 
at  relatively  high  prices,  which  should  greatly  in- 
crease the  purchasing  power  of  the  agricultural  com- 
munity. At  the  same  time  all  manufacturing  plants 
in  the  Dominion  are  now  busily  engaged  in  turning  out 
munitions  of  war,  all  of  which  should  tend  to  the 
betterment  of  railway  receipts.  After  a  long  spell  of 
shrinkages  in  weekh"  trafiics  lasting,  with  one  single 
exception,  from  the  second  week  of  December  1913 
to  the  third  week  of  September  1915.  gains  in  gross 
receipts  have  commenced  to  be  recorded,  that  for  the 
last  week  of  September  having  been  $76,000  and  for 
the  fii-st  week  of  this  month  $642,000.  For  July 
gross  earnings  declined  as  much  as  $2,586,000  and 
net  earnings  decreased  nearlv  $1,000,000.  but  in 
August  a  shrinkage  of  $1,117,000  in  gross  receipts 
was  accompanied  by  a  small  improvement  of  $79,000 
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in  net  revenue.  In  September  the  decline  in  gross 
receipts  was  only  $203,(11)0,  and  when  the  full  state- 
ment for  the  month  comes  to  hand  it  will  doubtless 
be  found  that  a  substantial  expansion  has  occurred  in 
net  receij)ts  for  the  montii,  which  is  likely  to  be  con- 
tinued in  coming  months.  After  the  two  years  or  so 
of  depression  the  turn  in  the  tide  for  Canada  seems 
to  have  come  at  last,  and  for  the  various  favourable 
factors  in  the  outlook  for  the  future  we  would  com- 
mend the  attention  of  our  readers  to  the  speech  of 
the  President  of  this  Line,  Sir  Thomas  Shaughnessy, 
at  the  recent  annual  meeting.  Few  men  in  Canada  are 
better  qualified  to  express  an  opinion  as  to  conditions 
in  the  'Dominion  than  Sir  Thomas,  and  at  the  present 
time  his  remarks  should  be  studied  with  more  than 
usual  interest. 


CENTRAL  URUGUAY  RAILWAY. 

Havi.no  regard  to  the  untoward  events  of  the  past  year 
the  report  of  tlie  Central  Uruguay  Railway  is  not  un- 
satisfactory, although  the  set-back  both  in  earnings 
and  profits  has  undoubtedly  been  severe.  In  addition 
to  the  serious  losses  resulting  from  the  commercial  and 
financial  disorganisation  caused  by  the  War,  the  Com- 
pany suffered  from  the  effects  of  heavy  floods  which 
occurred  in  the  early  months  of  the  year,  thereby 
rendering  it  doubly  difficult  to  work  with  economy  con- 
sistent with  efliciency.  With  few  exceptions  an  all- 
rouud  decline  in  traffic  has  occurred,  the  principal 
decreases  being  in  general  goods,  building  materials, 
coal,  and  cereals.  Cattle  traffic  shows  considerable 
improvement,  but  the  number  of  sheep  carried  de 
clined  by  over  16%.  The  diminution  in  the  total 
gross  receipts  was  £75,700,  or  11.6%,  on  the  main 
line,  and  £156,500,  or  14.2% ,  on  the  combined  system, 
the  Extension  companies  faring  rather  worse  than  the 
parent  undertaking.  By  the  exercise  of  rigid 
economy  working  expenses  were  curtailed  by  £60,000, 
or  9.6%,  of  which  less  than  50%  is  attributable  to  the 
main  line.  It  is  noteworthy  that,  despite  the  falling 
off  in  revenue,  renewal,  fund  contributions  are  up  to 
the  average,  7%  of  the  gross  receipts  having  been 
debited  to  the  working  expenses  and  credited  to  the 
renewal  funds.  This  represents  a  total  of  over 
£66,000,  and  of  course  helps  to  swell  the  proportionate 
cost  of  working,  which,  on  the  main  line,  has  been 
raised  from  58.89%  to  61.67%.  The  decrease  in  net 
income  is  thus  as  much  as  £47,571.  or  15.8%,  and, 
as  net  revenue  charges  absorb  some  £15,290  more 
than  in  the  preceding  year,  the  decline  in  piTifit  comes 
out  at  £62,861,  or  over  56%.  Indeed,  the  sum  avail- 
able for  the  Ordinary  amounts  to  only  £3,791,  as 
against  £74,220,  and  no  dividend  is  forthcoming,  the 
balance  carried  forward  being  raised  from  £54,132 
to  £57,923.  The  income  statement  of  the  Com- 
pany for  the  last  five  years  is  set  out  beneath  :  — 

Central  Uruguay — Main  Line. 

1914-16   1913-14     1912-13     1911-12      1910-11 

Gross  earnings  575,298     660,997      738,143      671,196      610,766 

Expenses         3.14,805     383,368      405,706      368,636      320,610 

Rfttio  (61.67)     (68-89)       (64-97)       (53-43)        (62-49 


220,493     267,629      332,377      312,659      290,146 
31,966       32,401        39,636        42,271        37,878 


262,459 
24,111 
37,288 
15,000 
42,235 
64,266 
15,263 


300,030 
66,346 
37,956 
18,000 

66.295 
8,612 


371,913 
66,023 
38,441 
16,000 

69,669 
6,842 


354,830 
66,000 
38,887 
15,000 

58,988 
12,230 


328,023 
62,257 
39,312 
16,000 

67,880 
18,339 


Net  enniint^  ... 
Miscellaneous 

Net  income    ... 
Fermanent  6%  Deb.  stock  ... 
4%  Western  Kxtonsiou  Dells. 
6%  2nd  Deb.  stock 
6%  Debenture  stuck 
North-Eastem  rent 
Advances  under  euar.  * 

Westn.  Mrteu.  Kftilway 
Uiacellanoous  

Total  chaises  

Not  profit       

DIt.  on  6i%  Prof,  shares 

Profit  for  Ordinary 
Ordinary  dividend 

Rate  per  cent 

Balance  ...         

Brought  forward       

Total  surplus  

To  reserves,  ic. 

Carried  forward  67,923      64,1.12        29,912        12,687  7,27 

•  These  advances  are  repayable  out  of  future  surjilus  earnings  of    tlie 
Western  E.Ttcnsion  Uallwav. 


16,156 

5,269 

1,296 

— 

- 

20-1,668 
47,791 
44.000 

189,378 

110,662 

36,432 

74,220 
60,000 
(2i%) 

24,220 
29,912 

186,171 

186,742 

27,600 

168,242 

125,917 

(6t%) 

32.325 
12,687 

44.912 
16,000 

191,106 
163,726 
27,600 

192,780 
135.237 
24,760 

3,791 

Nil 

136,228 

115,917 

(0%) 

20.308 
7,279 

110,487 

101,790 

(5J%) 

,1,791 
64,132 

8,695 
8,584 

67,923 

54,132 

27,587 
15,000 

17,279 
10,000 

Fortunately  the  outlook  for  the  Company  is  much 
more  promising.  .\s  the  directors  point  out  in  their 
report,  the  products  of  the  pastoral  industry,  the 
prmcipal  source  of  wealth  of  the  country,  have  been  in 
great  demand  at  unprecedented  prices,  and  this  will 
materially  assist  towards  the  recovery  of  the  financial 
position  ill  Uruguay.  Moreover,  practically  the 
whole  of  the  last  maize  crop  still  remains  to  be  carried, 
and  it  is  expected  that  exportation  will  shortly  com- 
mence. Wheat  has  been  sown  under  most  favourable 
conditions,  and  to  a  considerably  greater  extent  than 
in  the  past.  Cattle  are  in  good  condition,  and  the 
demand  is  such  that  excee-dingly  high  prices  continue 
to  be  :paid.  Unfortunately  there  have  been  consider- 
able losses  in  sheep,  and  a  further  falling  off  in  wool 
traffic  is  likely  to  be  experienced.  On  the  whole,  how- 
ever, the  outlook  appears  to  be  satisfactory,  and 
although  the  General  Manager  anticipates  a  somewhat 
heavy  increase  in  this  year's  coal  bill,  the  net  result-3 
should  come  out  considerably  better  than  those  for  the 
year  now  under  review.  Since  the  beginning  of  July 
the  traffic  receipts  of  the  main  line  have  increased 
£30,050,  whilst  the  improvement  on  the  combined 
system  amounts  to  as  much  as  £54,575,  -or  27.7%. 
Here  are  the  figures  :  — 

Traffic    Bi-ceipts,   15   Weeks  to  October  9. 


Main  Line 

Eastern  Extension 
Northern  Extension 
Western  Extension 

1916 
£ 
154,100 
49,566 
25,373 
22,381 

1914 
£ 
124,056 
35,679 
19,9.S8 
17,117 

196,840 

^ Increase v 

£                 % 
+  30,050          +24-2 
+  13,876          +38  8 
+   5,385          +26-9 
+  6,264          +30-8 

Total  system      

251,415 

+  54,675 

+  27-7 

With  this  excellent  start  and  the  promise  of  still 
better  things  later  on,  the  Comjiany  should  be  in  a 
position  this  year  to  meet  its  increased  expenses,  and 
at  the  same  time  add  appreciably  to  its  profits.  In 
gauging  the  intrinsic  value  of  the  Company's  securi- 
ties, sight  should  not  be  lost  of  the  fact  that  the  real 
earning  power  of  the  line  is  much  greater  than  it 
appears,  for  if  to  last  year's  divisible  surplus  we  add 
the  sum  of  £66,000  allocated  to  special  renewals,  we 
arrive  at  a  total  profit  for  the  year  of  £70,000,  a  siim 
equal  to  a  dividend  of  3|%  on  the  Ordinary  stock. 
As  the  Company  is  not  likely  to  again  experience  such 
a  combination  of  adverse  circumstances  as  it  encoun- 
tered last  year,  the  position  of  the  undertaking  may 
be  regarded  as  sound,  and  its  securities  ai'e  more  likely 
to  appreciate  in  value  then  to  further  recede.  The 
price  of  the  Ordinaiy  stock  is  about  60-}.  The  £10 
5^%  Preference  shares  can  be  obtained  at  about  7|, 
and  allowing  for  accnied  dividend  the  yield  afforded  is 
as  high  as  £7:^  per  cent.  The  Debenture  issues  of  the 
Company  are  well  secured,  and  at  current  quotations 
form  attractive  purchases.  The  capital  of  the  under- 
taking is  as  follows  :  — 

Central  Uruguay  Railway. 


Amount    Interest    Price 


Yield 


£ 

% 

£    s.    d. 

38,126 

6 

106 

5  16     6 

945,800 

4 

70ixd 

6  13  11 

250,000 

6 

98xd 

6     2     6 

1,281,152 

5 

841xd 

5  18     4 

400,000 

7 

lOid 

7     0     0 

400,000 

7 

lOfaxd 

6  11     9 

800,000 

51 

7} 

7     4     9 

2,000,000 

Nil 

60i 

— 

6,115,078 

Perm,  6%  Debenture  stock 
4%  Western  Exten.  Debs. 
6%  2ud  Deb.  stock,  Red. 
%  Debenture  stock 
N.E.  Uruguay  Ordinary  (£10)     ... 
7%  Pref.  (£10)    ... 
6i%  Preference  shares  (£10) 
Ordinar.v  stock      

Total 


THE   NORTHERN   EXTENSION. 

The  gross  earnings  of  the  Xdrtlieni  Extension 
Company  come  out  rather  l)etter  than  estimated  in 
the  preliminary  returns,  v/hich  showed  a  diminution 
of  £30,630,  whereas  actually  they  were  down  only 
£29,279,  or  24%.  The  decreased  earnings  are 
attributable  to  the  unfavourable  weather  experienced 
during  the  early  part  of  the  year,  as  well  as  to  the 
disorganised  state  of  trade  and  business  in  Uruguay 
and  the  South  of  Brazil  due  to  the  European  War. 
There  was  a  considerable  increase  in  the  number  of 
cattle  carried,  and,  as  the  staple  industries  of  the 
northern  districts  are  pastoral,  and  extremely  good 
prices    have     been     realised,      "  estancieros  "      have 
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strengthened  their  financial  position,  and,  with  a  return 
to  normal  conditions,  increased  progress  may  be 
anticipated.  Tlie  net  sum  retained  by  the  Company 
under  agreement  was  £42,845,  as  against  £59,390, 
but  the  loss  thus  shown  was  almost  entirely  made 
good  by  the  Government  guarantee,  which  produced 
£34,632,  as  against  £18,360.  The  net  income  for  the 
year  is,  therefore,  practically  unchanged ;  but 
owing  to  the  higher  income  tax  and  an  increase  in 
miscellaneous  charges,  the  profit  for  diviclend  is 
reduced  by  £6,395  to  £35,903.  This  is  barely  suffi- 
cient to  pay  the  dividend  of  4%,  and  the  balance 
carried  forward  is  lowered  from  £4,578  to  £2.814. 
The  income  statement  of  the  Company  for  the  last 
five  years  is  appended:  — 


Central  Uruguay  NoTtliem  Externum. 


1914-15 
£ 

Gross  receipts 92,293 

Erp.  ''as  per  agreemeDt)      49.448 
Ratio (Sa-SS) 


Net  earning? 

Govt,  guarantee,  &c. 


Total  income 
Debenture  interest 
Miscellaneous     ... 

Total  charges 
Net  profit 
Div.  on  Ordinary 

Rate  per  cent. 

Balance 

Brought  forward 

Carried  forward 


42,845 
34,632 

77,477 
31,358 
10,216 


1913-14 

£ 

121,572 

C2,l«2 

(5116) 

69,390 
18,360 


1912-13 

£ 

147,143 

71,612 

(48-67) 

75,531 
4,687 


1911-12 

£ 

122,361 

62,611 

(51-17) 

69,750 
17,080 


77,750        80,118        76.830 

31,357        31,367        31,358 

4,095  2,513  1,017 


41,674 

35,452 

36,903 

42,298 

37,667 

38,793 

(4) 

(4) 

33,870 

46,248 

46,969 

(41) 


32,375 
44,466 

46,042 
(41) 


.  Dr.1,764 
4,578 


Cr.3,506 
1,072 


279  Dr.  1,587 
793  2,380 


1910-11 
£ 

106,455 
65,889 
(62-00) 

50,566 
24,747 

78,313 

31,368 

1,370 

32,728 

42,685 

41,260 

(41) 

Cr.  1,325 
1.055 

2,380 


\Vith  regard  to  the  immediate  future,  the  General 
Manager,  in  his  report  dated  August  21,  states  that 
cattle  and  camps  are  in  a  satisfactory  condition,  but 
there  has  been  a  considerable  loss  in  sheep  owing  to 
the  superabundance  of  grass  and  the  sodden  condition 
of  the  camps.  A  falling  off  in  the  quantity  of  wool 
■produced  in  districts  served  by  the  railway  must  be 
expected,  but  the  traffic  derived  from  Brazil  will 
depend  greatly  on  the  conditions  offering  in  the 
markets  of  Montevideo  and  Eio  Grande.  The  Com- 
pany is  now  receiving  considerable  quantities  of 
"  yerba  "  from  Brazil,  and  is  in  negotiation  for  the 
transport  of  timber,  which  is  at  present  brought  to 
Montevideo  and  Buenos  Ayres  by  water  from  Atlantic 
ports  in  the  State  of  Parand.  It  will,  of  course,  take 
some  little  time  for  the  financial  and  commercial  con- 
ditions in  Uruguay  to  be  thoroughly  adjusted. 
At  the  same  time  it  would  appear  that  the  corner  has 
been  turned,  and  that  in  the  current  year  the  Company 
should  do  at  least  as  well  as  and  possibly  better  than 
it  did  in  the  past  twelve  months.  The  price  of  the 
£10  shares  has  recovered  to  4|,  and  on  a  4%  dividend 
basis  the  yield  afforded  is  as  high  as  £8  lis.  2rf.  per 
cent.     The  capital  of  the  Company  is  as  follows  :  — 


Northern  Extention. 


Securitv 


Permanent  5%  Debenture  Stock 
Ordinary  shares  (£10)      

Total  capital  


Amount  Interest 

£  % 

627,160        6 

1,000,000        4 


Price 
£ 

S9i 
4i 


Yield 

£    s.  i. 

5  16  3 

8    11  2 


1,627,150 


THE    EASTERN    EXTENSION. 

The  gross  earnings  of  Hie  Eastern  Extension  Rail- 
way show  a  decrease  of  £37,596,  or  16.2%,  as  com- 
pared with  those  of  the  preceding  year,  and,  as  the 
receipts  per  mile  were  proportionately  less,  the  per- 
centage retained  by  the  Central  Companv  under  the 
working  agreement  was  increased  to  52.06%  as 
against  48.68%  in  1913-14,  thereby  reducing  the  net 
earnings  by  £25,845,  or  21.8%.  'Thanks,  however, 
to  the  Government  guarantee,  the  greater  portion  of 
this  loss  was  regained,  the  total  income  for  the  vear 
coming  out  at  £130,612,  as  compared  with  £135,780. 
On  the  other  hand,  net  revenue  charges  were  £7,700 
higher,  and  the  profit  for  dividend  is  nearly  £13000 
down  at  £19,751.  The  dividend  of  2f  %  requires 
£21,446.  and  the  balance  carried  forwai-d  is  lowered 
from  £3,238  to  £1,543  only.  Twelve  months  ago  the 
dividend  was  3}%,  and  in  1911-12  as  much  as  5f% 


was  distributed.     The  income  statement  of  the  Com- 
pany for  the  last  five  years  is  as  follows:  — 


Central  Uruguay  Eattern  Extention. 

1914-15  1913-14  1912-13  1911-12  1910-11 

£       £       £      £ 

231,309   251,712   252,002  218,979 

112,599   122,473   122,438  106,150 

(48.68)       (48.66)       (48  53)     (48.47) 


Gross  earnings       193,712 

Expenses  (as per  agreement)    lu0,847 
Kalio       ...       (52.06) 


Net  earnings 
Gort.  guarantee    ... 
Interest.  &c. 

Total  income 

Int.  on  5%  Deb.  stock 

Stiscellaneous 

Total  charges     ... 

Net  profit 

Div.  on  5  %  Pref.  shares 

Profit  for  Ordinary 
Ordinary  dividend 
Rate  per  cent.  ... 

Balance 

Brought  forw.ird  ... 

Carried  forward     ... 


92.865 
37,747 


118,710 
17,070 


129,239      129,564    112,829 

8,122  7,998      11,920 

150  1,285      11,330 


130,612  1.36,780  137,611  138,847  136,079 
57,333  56,364  53,353  53,333  48,978 
10,528  3.805  4,379  334         — 


67,861 
62,751 
43,000 

19,751 
21,446 
(28%) 


60,169  57,732  53,667  48,978 
76,611  79,779  85,180  87,101 
43,000        43,000        41,860      40,000 


32,611  311,779  43,314  47,101 
31,211  39, .196  46,679  40,642 
(3i%)        (4t%)        (5|%)    (51%) 


Drl,6!i6  Or.  1,400  Dr.  2,817  Dr.  3,365 
3,238  1,838  4,656  8,020 


6,.''i59 
1,461 


1,543  3,238 


4,655        8,020 


The  large  maize  crop  now  awaiting  transportation 
should  help  the  Company  considerably  in  the  coming 
months,  and,  as  the  agricultural  and  pastoral  outlook 
generally  is  very  satisfactory,  the  improvement  in 
earnings  to  date  should  continue.  The  price  of  the 
£10  shares  is  about  £4  6s.,  and  the  dividend  of  2|% 
affords  a  yield  of  £6{%. 

The  issued  capital  of  the  Company  is  as  follows  :  — 
Eartern  Bxtemion. 


Security  JUnount  luterest 

6%  Permanent  Debenture  stock  1,1-46.666         6 

5%  Preference  shares  (£10)    ...  800,000         5 

Ordinary  shares  (£10)  ...    '     ...  860,000         28 


Price  Yield 

£  t  s    d. 

85  &  19     9 

6|  7  17     6 

£4  6i-  6     6     0 


Total  capital 


2,866,666 


GREAT  WESTERN  OF  BRAZIL. 

The  passing  of  the  interim  dividend  on  Great  Western 
of  Brazil  Preferred  and  Ordinary  shares  in  respect  of 
the  cuiTent  year  was  a  forgone  conclusion  having 
regard  to  the  continued  falling  off  in  earnings  and  the 
low  rate  of  exchange.  The  decrease  in  traffic  receipts 
for  the  six  months  to  June  30  was  £89,000,  or  over 
24%,  the  drop  in  exchange  being  mainly  respon- 
sible. Since  the  beginning  of  July  there  has  been  a 
further  diminution,  and  although  some  recovery  has 
been  shown  in  the  last  few  weeks,  the  decrease  in 
earnings  to  date  is  as  much  as  £100,000,  or  21%.  The 
busy  season  in  North-east  Brazil  is  just  commencing, 
and  by  comparison  with  last  years  exceedingly  poor  re- 
sults the  Company  should  continue  to  add  to  its  weekly 
takings.  Unfortunately  the  crops  this  year  are  back- 
ward, and  the  general  opinion  is  that  they  will  be  con- 
siderably smaller  than  those  of  the  past  season,  which 
were  only  moderately  good.  Prices,  it  is  true,  are  high, 
but  owing  to  the  lovv  exchange  and  high  freights  tlie 
benefit  to  planters  and  merchants  is  gi-eatly  nullified. 
It  looks,  therefore,  as  though  any  pronounced  recovery 
in  earnings  is  not  likely  to  be  experienced  this  year. 
(Jn  the  other  hand,  greater  economy  of  operation 
should  be  possible,  as  in  the  absence  of  floods,  which 
last  year  were  abnormally  heavy,  material  savings  will 
doubtless  be  effected  in  maintenance  and  renewal  out- 
lays as  well  as  in  transportation  expenses.  At  the 
same  time  it  is  apparent  that  the  Company  has  a  diffi- 
cult task  to  perfoiTn  in  order  to  again  pay  the  full  divi- 
dend on  its  6%  Preferred  shares.  Last  year  the  profit 
available  was  £76,000,  and  the  margin  behind  the  divi- 
dend was  thus  only  £16.000.  Unless,  therefore,  there 
is  a  marked  change  for  the  better  in  the  coming  three 
months,  it  certainly  looks  as  though  the  Company  will 
be  short  of  the  sum  needed  to  pay  the  Prefen-ed  divi- 
dend in  full.  It  must,  however,  be  recognised  that  the 
course  of  events  at  the  moment  is  unprecedented,  and 
that  when  peace  is  restored  and  matters  again  right 
themselves,  as  they  must  do  sooner  or  later,  the  for- 
tunes of  the  undertaking  will  quickly  recover.  The 
price  of  the  £10  Preferred  shares  is  l-h,  and  the  last 
dealings  in  the  Ordinary  shares  were  at  4§. 
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SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FUNDS    £10,250,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNESS, 
ANNUITIES,  PENSIONS,  LEASEHOLD.  BURGLARY.  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square 
London :  5  Walbrook,  E.C.,  &  55  Pall  MaU,  S.W. 


SUN   LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWMENT     ASSURANCES, 
WITH  OP  WITHOUT   MEDICAL  EXAMIMATIQN. 

SINKING     FUND    or     CAPITAL    REDEnPTION 
ASSURANCES. 


Applj  to  the  Qevbbu,  Manager,  63  Thresdneedle   St.i  London,  E.O., 
(or  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING   SAVINGS." 

GUARDIAN  ASSURANCE  COMPANY,  LIMITED. 

Annual  Report  and  Quinquennial  Valuation. 
The  most  interesting  feature  in  the  statements  sub- 
mitted by  the  Guardian  Assurance  Company  for  1914 
relates    to    the    quinquenniid   valuation    of    the   life 
section  at  the  close  of  that  year. 

New    life   policies    were    issued   by   the    Company 
for  £510,548,   of  which   £31,000  was   reassured,   the 
net    retention    being    £479,5-18,    as    compared     with 
£624,112  in  1913.     The  diminution  is  not  more  than 
might  have  been  expected  considering  the  dislocation 
of  business  and  the  lessened  demand  for  life  assur- 
ance caused  by   the  War.     During  the  whole  of  the 
quinquennium  ended  December  31,  1914,  the  net  new^ 
life  business  was  greater  by  £360.092  than  that  of  the 
preceding  five   years.      Excluding  the   figures   of  the 
Westminster    and    Genei'al    life     office,     which    was 
absorbed    by    the   Guardian    in    1906,    the   total    net 
life  premium    income    in    1914    (increased  by  £794) 
amounted  to  £275,194,  of  which  ordinary  expenses  of 
management,   inclusive  of  commission,   seem  to  have 
absorbed    about    15.4%.       The;  sum   of   £8,584    was 
received  as  consideration  for  ne\y  annuities  purchased. 
Claims  by  death  amounting  to  £227,114  are  reported 
as  having  been  below  the  expectation.       Policies  for 
£37,756  matured  by  survivance.     In  the  Guardian  life 
account  the  sum  of  £56.023  was   written  off  for  re- 
valuation of  securities,   and  the  relative  life   fund  at 
the  close  of  the  year  amounted  to  £3,602,707,  apart 
from    investment    reserve    fund    of    £100,000.      The 
interest  yield  for  the  year  seems  to  have  been  about 
£4  2,s.  5J.   per  cent.,  after  deduction  of  income  tax. 
For  the  whole  of  the  last  quinquennium  the  net  in- 
terest yield  is  reported  lo  have  been  £4  Os.   Id.,   as 
compared  with  .£3  16.'!.  IW.  per  cent,  per  annum  for 
the    preceding    five    years.       The    Westminster    life 
account    for    1914     shows    a     premium     income    of 
£36,188  and  a  fund  at  the  close  of  the  year  amount- 
ing to  £707,427,    apart    from    an    investment  reserve 
fund  of  £27,000. 

The  quinqtiennial  valuation  of  the  Guardian  life 
section  was  made  five  years  previously  by  the  British 
Offices'  O''  Table  of  Mortality,  in  combination  with  net 
premiums  and  3%  interest,  special  reserves  being  set 
aside  for  early  payment  of  claims,  expenses  of  limited 
and  commuted  premiums,  unequal  distribution  of  pay- 
ment of  premiums  during  the  year,  and  for  war  risks. 


This  basis  is  a  strong  one.  It  will  be  seen  that  the 
assumed  rate  of  interest  is  £1  Os.  Id.  per  cent,  per 
annum  less  than  that  actuaHy  earned  during  the 
quinquennial  period.  On  the  other  hand,  the  margin 
of  premiums  reserved  is  greater  by  more  than  one- 
third  than  the  expense  ratio  in  1914.  On  these  lines 
the  vahiation  discloses  a  surplus  of  £516,748.  Of  this 
£100,000  appertains  to  the  investment  reserve  fund, 
whilst  £80,000  is  allotted  to  shareholders  and 
£300,127  to  participating  policyholders,  apart  from 
£19,873  distributed  as  interim  bonuses  during  the 
quiuquennium,  the  total  policyholders'  profits  for  the 
period  thus  amounting  to  £320,000.  The  balance  of 
£36.621  remaining  in  the  surplus  after  this  allocation 
is  can-ied  forward  in  the  life  assurance  fund  as 
unapproprialtd. 

The  system  of  division  amongst  the  policyholders 
is  described  as  based  on  an  analysis  of  the  sources 
whence  the  profits  were  derived,  with  the  view  of  giv- 
ing an  equitable  share  to  each  policyholder  in  propor- 
tion to  his  contribution  to  the  surplus.  New  rever- 
sionary additions  were  made  of  £450,743  in  respect 
of  the  policyholders'  share  of  the  divided  profits. 

The  resulting  reversionary  bonus  additions  per 
cent,  per  annum  are  as  follows  in  some  specimen 
cases. 

Whole-of-Life  Participating  Policies. 

f— Duration  of  Policy — . 

Age  at  5  10  20  30  40  _50 

Entrj-       Yeans        Years       Yeara       Years       Years       Years 
25  24/10        27/8         32/5         42/10        47/8         52/a 

30  25/2  27/8  32/10       41/8  46/10        51/8 

35  24/10        28/0  33/8        40/0  45/8  51/8 

40  22/10         2(i/0         32/10       39/2  45/2  51/8 

45  21/8  25/2  32/5         39/2  45/2  51/2 

50  21/2  24/10        32/5  39/8         46/0  — 

55  21/2  25/2  33/2         40/5  46/10         — 

60  21/8  26/5         .34/5         42/0  —  — ' 

Endoivment  Assurances  Payable  at  60  or  Previous 
Death. 

,— Duration  of  Policy , 

Age  at            5                 10                 20  30  40 

Entry        Years        Years            Years  Years  Y'ears 

20 "          29/2              32/0             37/8  43/8  50/0 

25            26/0             29/2              36/0  42/10  — 

30            24/0             27/8              35/2  43/8  — 

35            23/2            27/8             36/10  —  — 

40            26/2             31/8              42/10  —  — 

These  results  are  rather  curious.  The  bonuses 
are  of  good  average  amount,  but  they  wobbble  in  an 
unexpected  manner,  and  the  method  of  apportionment 
strikes  ;,n  outsider  as  somewhat  pedantic  and  old- 
fashioned.  The  public  are  becoming  keenly  interested 
in  bonuses,  and  the  majority  seem  to  like  a  method  of 
allotment  that  gives  additions  at  a  uniform  rate  for  all 
durations  of  a  policy,  preferably  on  the  compound 
principle.  The  system  adopted  by  the  Guardian  seems 
rather  to  handicap  its  agents  when  trying  to  explain 
its  effect,  especially  when  the  Guardian  bonuses  are 
compared  with  those  on  the  popular  system  referred 
to,  which  has  been  adopted  by  so  many  of  its  contem- 
poraries. 

The  Actuary  points  out  that  the  two  outstanding 
features  of  the  quinquennium  are  the  large  profit  from 
mortality  and  the  depreciation  in  the  value  of  the 
assets.  The  mortality  profit  is  estimated  as  having 
been  £158,301,  which  certainly  proves  that  the  lives 
have  been  carefully  selected;  and  this  has  been  more 
than  sufficient  to  meet  the  loss  from  depreciation  and 
the  additions  to  the  investment  reserve,  together 
amounting  to  £128,863.  The  bonuses  to  Guardian 
policyholders  somewhat  exceed  those  formerly 
declared  on  the  average,  and  this  is  certainly  a  very 
satisfactory  result,  looking  to  the  period  of  financial 
depression  covered  by  the  quinquennium. 

Eeference  may  now  be  made  to  the  accounts  for 
1914  relating  to  the  fire  and  accident  business  and  to 
the  shareholders'  funds.  The  Company's  fire  insur- 
ance business  was  somewhat  less  profitable  in  that 
year  than  usual,  in  accordance  with  a  widely  general 
experience.  The  fire  premiums,  decreased  bv 
£20,365,  amounted  to  £595.315.  Net  losses  (£362,835) 
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absorbed  about  61%  of  the  premiums,  and  expenses 
and  other  charges  (£219,468)  about  37%.  The  reserve 
for  unexpired  risks  was,  however,  diminished  by 
£10,050  in  consequence  of  the  reduced  premium  in- 
com.e,  and  the  fire  trading  profit  seems  to  have 
amounted  to  £22,792,  or  to  only  about  3.8%  of  the 
premiums,  which  is  less  than  half  the  corresponding 
percentage  shown  in  1913.  Out  of  this  surphis 
£1-5, 93.5  was  applied  to  writing  off  depreciation  in 
securities,  in  addition  to  a  net  sum  of  £13.000  trans- 
ferred from  the  investment  reserve  fund,  and  the 
balance  of  £6,8.57,  together  with  net  interest  earnings 
of  £31.648,  was  transferred  to  profit  and  loss  account. 
Thereafter  the  fire  fund  at  the  close  of  the  year 
amounted  to  £82.5.2-50,  representing  about  138%  of 
the  relative  premium  income,  which  is  a  strong 
departmental  reserve. 

The  account  relating  to  accident,  burglary^  and 
general  insurance  indicates  a  higher  proportionate 
profit.  The  relative  premium  income,  increased  by 
£3,521,  amounted  to  £201,460,  and  the  trading  surplus 
seems  to  have  been  £32,734,  or  about  16.2%  of  the 
premiums.  To  this  has  to  be  added  £9,852,  repre- 
senting the  net  interest  earnings  on  the  fund,  pro- 
ducing together  a  total  departmental  profit  of  £42,586. 
which  has  been  applied  as  follows :  In  writing  off 
depreciation  in  securities,  £9,531;  added  to  general 
reserve  fund,  £3,500;  transferred  to  profit  and  loss 
account.  £29,555.  The  accident  fund  thereafter 
amounted  to  £207,394,  or  to  about  103%  of  the 
premiums. 

Premiums  in  the  redemption  assurance  section 
amounted  to  £13,597.  The  quinquennial  valuation  of 
the  relative  fund  showed  a  loss  of  £1,918,  owing  to 
depreciation  in  securities  during  the  quinquennium, 
which  has  been  met  by  a  draft  to  that  extent  on  the 
profit  and  loss  account. 

Interest  earnings  and  fees  in  the  profit  and  loss 
account,  less  tax,  not  credited  to  the  departmental 
accounts  pnxluced  £41,722,  as  against  which  there 
was  a  loss  of  £562  on  investments  realised.  To  the 
balance  of  £41,160  falls  to  be  added  £15,000  trans- 
ferred from  investment  reserve  fund,  £38.505  trans- 
ferred from  the  fire  account,  £29,555  transferred  from 
the  accident  account,  and  £83,340  transferred  from 
the  life  funds,  as  shareholders'  quinquennial  valuation 
profits  (inclusive  of  £3,340  from  the  ^Yestminster  life 
account),  less  £1,918  transferred  to  redemption  assur- 
ances account  and  £2,007  representing  expenses  not 
departmentally  charged.  The  resulting  balance  of 
£203,635  is  thus  applied:  In  provision  for  a  dividend 
at  the  same  rate  as  in  the  former  year,  viz.,  10% 
on  the  paid-up  capital  of  £1,000,000  (the  subscribed 
capital  amounts  to  £2,000,000,  so  that  £1,000,000 
is  uncalled),  £100.000;  to  depreciation  in  securities 
written  off,  £45,286;  in  increasing  balance  of  profit 
and  loss  account,  after  provision  for  dividend,  bv 
£58,349  to  £89,777. 

The  Company's  total  assets  on  December  31.  1914, 
amounted  to  £7,370,442.  the  directors  certifying  that 
in  their  belief  these  assets  were  in  the  aggregate  fully 
of  the  value  stated  in  the  balance  sheet,  less  the 
investment  reseri'e  fund. 


HARRISONS   AND    CROSFIELD,   LTD. 

The  twelve  months  to  June  30,  1915,  have  proved 
distinctly  prosperous  for  this  well-known  and  success- 
ful produce  Company,  and  the  total  net  profit  is 
£18,033  greater  than  in  the  previous  year.  It  is,  of 
course,  well  known  that  the  Company  is  very  closely 
connected  with  the  rubber  industry,  and  the  improve- 
ment in  profits  is  regarded  as  an  indication  of  the 
rather  better  times  that  the  plantation  rubber  industrj' 
has  enjoyed  during  the  past  twelve  months.  The 
Company's  business  is  that  of  importers,  planters, 
and   distributors  of   tea  in   the  English,   foreign   and 


Colonial  markets  of  the  world,  general  merchants, 
dealers  in  foreign  and  Colonial  produce,  and  agents 
in  London  and  the  East ;  but,  as  already  pointed  out, 
the  business  is  probably  the  best  known  at  the  pre- 
sent time  by  including  the  development,  general 
management,  and  organisation  of  rubber  and  produce 
estates  in  all  parts  of  the  Middle  East.  At  the  annual 
meeting  of  the  Company  in  1914  a  resolution  was  passed 
authorising  the  creation  of  200,000  5^%  Cumulative 
Preference  shares,  thereby  bringing  up  the  nominal 
capital  to  £1,007,500.  The  sanction  of  the  Treasury 
having  been  obtained  to  the  issue  of  100,000  of  such 
shares,  these  were  offered  to  the  shareholders  in  June 
last  at  par.  Thereby  the  issued  capital  was  brought 
up  at  June  30  last  to'  £894,398,  which  sum  was  made 
up  as  follows  :  — 

£ 

600,000  £15J%  OumulativePreJ.  shares  (fully  paid)  ...        ^  SOO.OOO 

100,000            „                  „           „               (10».  paid) 4S,ee2 

300,000  £1  Preferred  Ordinary  (fally  paid)     300,000 

160,000  li.  Management  shares  (fally  paid)       7,500 


OaUi  on  Oamalative  Preference  shares  paid  in  advance 
Total    ._        


857,198 
37,S06 

194,338 


It  may  be  added  that  the  Preferred  Ordinary  shares 
rank  after  the  Cumulative  Preferred  shares,  and  have  a 
fixed  Cumulative  Preferential  dividend  of  5%.  After  au 
amount  equal  to  the  5%  paid  on  the  Preferred  Ordi- 
nary shares  has  been  paid  to  the  holder  of  the  Manage- 
ment shares,  the  balance  of  the  profits  is  divided 
equally  between  Preferred  Ordinary  and  the  Manage- 
ment shares  until  the  former  have  received  a  further 
5%,  the  ultimate  surplus  being  divisible  among  the 
holders  of  the  Management  shares.  The  Preferred 
Ordinary  shares  have  received  their  full  10%  each 
year  since  the  formation  of  the  Company. 

The  net  profit  for  the  twelve  months  to  June  30, 
1915,  has  amounted  to  £152,302,  as  compared  with 
£134,269  for  the  previous  year.  The  Preference 
dividend  has  called  for  £27,500,  the  Prefeired  Ordi- 
nary dividend  for  £30,000,  and  the  dividend  on  the 
Management  shares  for  £37,500.  There  then  remains 
a  balance  of  £57.302.  of  which  £50,488  have  been  set 
aside  for  various  purposes,  while  the  surplus  of 
£6,814  has  been  added  to  the  carry-forward,  bringing 
it  up  to  £42,344.  The  manner  of  distributing  the 
profits  is  set  out  below :  — 

Profitt  »f  Miitr$.  Harriinnt  and  Crnfieli,  Ziimited. 


Year  to  June  3U 

—1915 

1914 

1913 

1912 

1911 

1910 

1909 

£ 

£ 

£ 

£ 

f 

£ 

£ 

Net  profit 

152,302 

134,269 

124,967 

170,159 

167,493 

123,085 

47,969 

Cum.  Pret.  Dir. 

(51%) 

27,500 
124,802 

27,500 

27,500 
97,467 

25,896 
144,263 

14,432 
153,061 

8,250 

7,203 

Balance  ... 

106,769 

114,835 

40,766 

Prefd.  Ord.Dir. 

(10%) 

30,000 

30,000 
76,769 

21,982 
73,485 

16,000 

15,000 

15,000 

12,411 

Balance  ... 

94,802 

129,263 

138,061 

99,835 

28,356 

Div.  on  Manage- 

ment shares 

37,500 
57,302 

30,000 

45,000 
28,485 

67,.'>00 

60,000 
78,061 

45,000 

12,411 

Balance  ... 

46,769 

61,763 

64,835 

15,944 

Appropns.       to 

reserve,  &c. 

50,488 

35,118 
11,651 

27,857 
628 

54,417 

71,026 

52,025 

9,874 

Balance  ... 

6,814 

7,346 

7,025 

2,810 

6,070 

Brought  forward 

35,530 

23,879 

23,251 

15,905 

8,880 

6,070 

— 

Carried  forward      42,344      35,530      23,879      23,251      15,905        8,880        6,070 

.'^s  against  the  total  issued  capital  on  June  30  last 
of  £894.398,  the  balance  sheet  showed  reserves  of 
£281.000.  The  total  assets  were  valued  at 
£2.084,637,  of  which  property,  &c.,  stood  at 
£360.217,  while  sundry  stocks  were  valued  at 
£338,568.  The  largest  item  of  the  assets  is  that  of 
investments,  which  total  £618,399.  Last  year  the 
depreciation  on  the  investments  amounted  to  £58,286. 
The  greater  prosperitv  enjoyed  by  rubber  companies 
of  late  is  reflected  in  the  statement  that  during  the 
year  the  depreciation  on  the  investments  of  Harrisons 
and  Crosfield  has  been  largely  reduced,  and  on  June  30 
it  only  amounted  to  £22,573.  The  figures  of  the 
balance  sheet  as  at  June  30  last  are  appended. 
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LIABILITIES. 

£ 

Issued  share  capital 

894,398 

Reserves     

281,OliU 

Mortgages 

105,.')(H) 

Sundry  creditors 

■.'84,215 

Sundry  depositors 

1.55,911 

Acceptances 

1'55,G73 

Profit  and  loss       

107,940 

2,084,637 

ASSETS. 

Property,  plant  machinery, 

.tc.           ...         ..,        ....  300,217 

.Sundry  stocks        338, 5CS 

Loansreceivable   ...  ■   -  ...  185,630 

I'.ills  receivable      ...         ...  70,323 

Sundry  debtors     231,I_8G 

Acceptances            265,673 

Investments           ...         ...  018,399 

Expenses  of  new  issues    ...  .5,595 

Cash             16,746 


Tlie  Company  is  providing  for  the  control  iuid 
management  of  between  1.50,000  and  200,000  acres  of 
cultivation  in  the  Middle  East,  principally  under  tea 
and  rubber.  As  regards  tea,  Mr.  C.  Heath  Clark, 
J. P.,  the  Chairman  of  the  Company,  pointed  out  that 
for  the  first  part  of  the  present  season  the  average 
prices  are  from  2d.  to  3d.  per  pound  higher  than  those 
of  the  corresponding  period  last  year.  But  the  con- 
tinuance of  these  high  prices  throughout  the  present 
year  are  considered  improbable,  inasmuch  as  the 
weather  during  the  present  season  has  been  exception- 
ally favourable  for  increased  production,  and  it  is 
fairly  certain  that  India,  Ceylon  and  Java  will  be 
in  a  position  to  largely  increase  their  exports,  and  will 
together  provide  a  greater  surplus  than  has  been  had 
for  some  years. 

.\s  regards  rubber,  Mr.  Heath  Clark  drew  attention 
to  the  importance  of  rubber  as  regards  our  exports  to 
America,  and  its  assistance  in  adjusting  the  exchange 
with  that  country  at  the  present  time.     He  pointed  out 
that  the  amount  of  rubber  exported  from  the  United 
Kingdom    to   the    United    States  of  America  last  year 
was  valued  at  nearly  £8,000,000,   and  if  that   going 
direct  from  the  Middle  East  is  added  the  total  ranges 
between  £10,000,000  and  £il, 000,000.     In  the  first 
case   it  represents  about  one-sixth,   and   in  the  latter 
one-fifth    of   the    total  exports  from  this   country   to 
the   United  States  of  America.       Rubber  is  two  and 
a-half  times   the  value  of  any  other  item   in  the  list 
of  our  exports   to  America,   and  occupies   the  fourth 
place    for    value    among    the   imports   of  the  United 
States  of  America  from  the  whole  world.     Probably 
about  70  millions  of  British  capital  is  invested  in  the 
rubber  industry  in  the  Middle  East,   and  although  at 
the    present   time    not  more  than  about  half  of  this 
large   capital  outlay  is  productive,    it  will  return   for 
the  present  year  produce  of  the  value  of  from   18  to 
20  millions  sterling.       Mr.   Heath  Clark  w-ent  on  to 
say:    "The  development    of    the     plantation     rubber 
industry   and   the   investment  of  this   capital   in   the 
Middle  East  have  also  enabled  this  country  and  our 
Allies  to  have  at  their  disposal  and  under  their  con- 
trol by  far  the  largest  part  of  the  world's  supply  of 
one  of  the  things  essential  for  carrying  on  the  present 
struggle.     The  past  year  has  served  to  place  the  in- 
dustry  in  a  still   stronger  position.     For  some  years 
past  I  have  asked  your  attention  to  the  great  reduction 
being   effected    in  production    costs,   and  last   year    I 
mentioned  that,  taking  10  companies  that  had  reached 
the  producing  stage  from  among  those  under  our  care, 
there  had  been  an  average  reduction  of  6d.  per  pound 
in  the  cost  of  production  on  those  estates.    This  year 
there  has  been  over  the  same  properties   an   average 
reduction  of  id.  in  the  costs,  making  a  total  of  lOd. 
per  pound  in  two  years.     This  reduction  in  costs  will, 
I  believe,  still  continue,   although  of  necessity  not  to 
the   same  extent,   but   undoubtedly    to    the    essential 
point  to  which  we  have  alw-ays  looked  forw-ard — that 
of  making  the  plantations  of  the  Middle  East  by  far 
the  cheapest,  as  well  as  the  best,  sources  from  which 
the  world  can  draw  its  rubber  supplies.     This  result 
19  continuing  to  work  itself  out,   and  can  be  seen  in 
the  increase  of  the  supplies   from  the  Middle   East, 
'  this  year  amounting  to  aliout  33%  ;  and,  on  the  other 
hand,    the   decreiise    in  the  supplies   from    all    other 
sources  this  year  probably  amount    to    about    20%. 
The  increased  demand  has  continued  to  absorb  the  in- 
creasing supplies  throughout  the  year,   and  at  prices 
which    for   the  first  eight  months  are  fully  equal  to 
the  average  price  obtained  for  the  whole  of  last  year ; 


while  the  larger  output  and  reduced  costs  are  giving 
;i  satisfactory  increase  in  the  profits  of  most  producing 
companies.  Prospects  at  the  present  time  appear  to 
indicate  the  continuance  of  au  entirely  satisfactory 
demand,  capable  of  taking  the  increased  production, 
at  prices  which  will  prove  quite  satisfactory  to  pro- 
ducing companies.  I  think,  as  a  matter  of  fact,  there 
is  no  reasonable  doubt  that  the  average  price  realised 
for  the  complete  year  1915  will  show  a  material 
advance  on  that  for  the  complete  previous  year.  We 
have  a  very  strong  market  at  the  present  time,  with 
prices  that  are  well  ahead,  probably  amounting  to  at 
least  4d.  a  pound  more  than  those  ruling  a  year  ago. 
So  it  looks  as  if  the  balance  of  this  year  should  give 
a  materially  increased  average  price  for  the  whole 
year.  Therefore  the  jiroducing  companies  will  be  in 
the  fortunate  position  of  improving  their  earnings  both 
■T  the  actual  price  of  the  produce  and  also  from  the 
very  material  reduction  which  has  been  made  in  -the 
costs  of  production.  "  '  ' 


Amount  Description 

£ 

5110,(100  6}%  Cum.  Pref 

511,000  5i  Cum.  Pref.  (U) 

30(1,000  Preferred  Ordinary  .shares  ... 


Approx. 

Par        Price        Div.  Yield 

£  £  %  £   ».    d- 

1  19/-  5i         6  17     8 

10/-        —  54  — 

1  27/6  10  7  10  11 


STAVELEY  COAL  AND  IRON  COMPANY. 

Though  the  profits  made  by  this  Company  for  the  past 
two  years  are  not  equal  to  those  for  the  exceptionally 
good  period  experienced  to  June  1913,  yet  they  repre- 
sent a  very  considerable  advance  on  those  show'n  for 
some  years  previous  to  the  abnormal  time  of  1913, 
and  it  is  certainly  satisfactory  that  the  profits  for  the 
year  to  June  1915  are  only  some  £18,000  less  than 
for  the  previous  year.  The  Company  owns  ironworks 
at  Staveley  and  collieries  in  Derbyshire,  Nottingham- 
shire, and  Yorkshire.  On  the  whole  it  has  had  quite 
a  prosperous  career,  and  the  shareholders  have  re- 
ceived some  substantial  dividends.  A  somewhat  wider 
interest  has  been  taken  in  the  Company's  concerns 
(hiring  the  past  six  years,  inasmuch  as  in  1907  a  re- 
organisation of  the  Company's  capital  took  place.  At 
that  time  the  capital  arrangements  were  somewhat 
complicated,  and  inasmuch  as  the  directors  had 
decided  upon  a  policy  of  extensions,  partly  in  the  way 
of  taking  an  interest  in  other  companies  and  partly 
l)y  means  of  the  acquisition  of  additional  land  in  order 
to  maintain  the  output  of  the  Company  threatened 
by  exhaustion  of  the  older  collieries,  it  was  decided  to 
reorganise  and  increase  the  capital.  At  June  30, 
1907,  out  of  an  authorised  share  capital  of  £1,326,000, 
there  had  been  issued  £807,000.  This  was  made  up 
of  6,000  "  A  "  shares  of  £100  each,  of  which  £60  was 
paid  up;  3,100  "  B  "  shares  of  £100  each,  of  which 
£10  each  was  paid  up  ;  6,000  "  C  "  shares  of  £60  each, 
fully  paid;  3,100  "D"  shares  of  £10  each,  fully 
paid;  and  1,250  Five  per  Cent.  Preference  shares  of 
£20  each ;  and  as  an  indication  of  the  confusing  effect 
of  so  many  classes  of  shares,  it  may  be  pointed  out 
that  for  the  year  to  June  30,  1907,  the  dividend  was 
at  the  rate  of  £7  10s.  per  share  on  the  "  A  "  shares, 
£1  5s.  per  share  on  the  "  B  "  shares,  £7  10s.  on 
the  "  0  "  shares,  and  £1  5s.  per  share  on  the  "  D  " 
shares.  In  order  to  place  the  Company  in  a  better 
position  to  raise  additional  capital,  it  was  decided  to 
simplify  the  arrangements,  and  in  place  of  the  various 
classes  of  Ordinaiy  shares  to  have  merely  Preference 
and  Ordinary  shares,  though  the  Ordinary  are  of  two 
classes,  one  of  which  is  fully  paid,  while  the  other  is 
only  partly  paid,  and  at  the  present  time  the  capital 
consists  of  the  following: — 


£ 

26.000 
...  782,000 
...  393,250 

...  1,100,280 


1.350    5%  Preference  shares  of  £10  each 
782,000     Ordinary  sharoa  of  £1  each,  fully  paid 
391,000     OrJinary  shares  of  £1  each,  16».  paid... 

Making  a  total  of    

In  addition  to  which  there  are  outstanding  Debenture 
bends  to  the  amount  of  £198.300.  The  Debentures 
were  only  issued  as  lately  as  1911. 
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For  the  twelve  months  to  June  1913,  the  profits 
were,  as  stated,  exceptionally  large  and  reached  a  total 
of  £349,995,  as  compared  with  £117,240  for  the  pre- 
vious year.  The  consequence  was  that  the  dividend 
on  the  Ordinary  shares  rose  from  10%  to  25%.  For 
the  twelve  months  to  June  1914'  the  profits  fell  to 
£278,854,  which  were  more  than  double  those  for  the 
year  ending  June  1912.  The  dividend  was  fixed  at 
12i%,  and  a  sum  of  £75,000  was  carried  to  reserve. 
Further,  a  sum  of  £94,198  w^as  carried  to  suspense 
account  in  consequence  of  payments  on  account  of 
trade  with  South  America,  India,  Sweden,  and  else- 
where abroad  being  held  up  through  the  impossibility 
of  getting  the  amounts  transferred  to  England.  For 
the  twelve  months  to  June  last  the  profits  have 
amounted  to  £260,835,  the  Ordinary  dividend  is  main- 
tained at  12i%,  while  a  sum  of  £153,416  is  set  aside 
in  connection  with  a  decision  to  capitalise  undivided 
profits.  There  then  remains  a  balance  of  £12.329  to 
be  carried  forward.  In  the  following  statement  we 
show  the  profits  of  the  past  six  years  and  the  manner 
of  their  distribution:  — 

Tear  ended  June  3n—l!)15        1914        1013        1012        1011         1910 
££££££ 

Profit       260,836    278,853    349,995    117,240    128,376    122,686 

Deb.  int.  6,750        6,750        6,750        6,750        —  — 

264,086    272,103    343,246    110,490    128,376    122,685 
Pref.  dly 1,260        1,260        1,250        1,250        1,250        1,250 


Ord.  dlT 

RcBerve  fund,  &c. 

Brought  forward 
CaThed  forward 


262,835  270,853  341,995  109,240  127,126  121,435 
134,406  134,406  268,812  107,525  107,525  107,525 
(12J%)    (12J%)     (25%)      (10%)      (10%)      (10%) 


118,429    136,447      73,183 
153,416    169,198      70,000 


1,715      19,601      13,910 


-34,987—32,761 
47,316      80,067 


3,183 
76,884 


l,n5 
75,169 


19,601 
55,868 


13,910 
41,658 


..      12,329      47,316      80,067      76,884      76,169      55,568 

It  is  interesting    to    note    the    manner   in    which 
extensions  have  been  made  during  recent  years.      In 
1905  it  was    announced    that,    in    conjunction    with 
another    company      a    subsidiary    company    with     a 
nominal    capital   of    £300,000   had   been    formed,    to 
which  each   company   contributed  equally.        It    was 
formed    for  the  purpose    of   developing  and  working 
the  Barnsley  bed  of  coal  at  Brodsworth,  in  the  County 
of  York,  the  area  of  coal   being  nearly  6,000  acres, 
and    a   sum  of  £20.000    was    set    aside   from   profits 
against  the  expenditure.     Twelve  months  later  it  was 
announced    that    sinking    operations   had   been   com- 
menced  at    Brodsworth    and   were   preceeding    satis- 
factorily.    In  the  meantime  it  had  been  decided    to 
erect  new  blast  furnaces  and  by-product  coke   ovens 
plant  at  the  Devonshire   Colliery   works.       By    Sep- 
tember 1907  it  was  stated  that  50  of  the   new   coke 
ovens   had   been  started  in   May   and  the   remaining 
50  in  July,  and  that  the  whole  of  the  ovens,  together 
with  by-product  plant,  were  in  active  operation.     The 
first  of  the  three  furnaces  was  blown  in  in  July  and 
the  whole  of  the  plant  was  working  with  satisfactory 
results.        Sinking    operations    had     been    continued 
throughout  the  year  at  the  Brodsworth  Main  Colliery, 
and  it  was  hoped  that   the   Barnsley    bed  would  be 
reached  l>efore  the  end  of  the  year.       Moreover,   in 
view  of  the  rapid  manner  in  which  all  the  well-known 
and  practically  proved  coalfields  were  being  acquired, 
the  directors  entered  into  negotiations  which  resulted 
in   the  acquisition  by  the  Company  of  a   number  of 
leases  covering  in  all  between  5,000  and  6,000  acres 
of  the  Barnsley  bed  of  coal  lying  south-west  of  Don- 
caster,  known  as  the  Edlington  Colliery.     The  name 
was    subsequently   cihanged    to   the   Yorkshire   Main 
Colliery.     Coal  was  finally  reached  at  Brodsworth  in 
October    1907.       In    1908    the   second    new    furnace 
which  it  was  decided  to  erect  on  the  Devonshire  site 
was  blown  in,  and  as  the  iron  required  could  be  manu- 
factured much  cheaper  at  the  new  furnaces,  the  old 
furnaces   at    Broad   Oaks   were   shut    down    and   dis- 
mantled.    Owing  to  the  financial  requirements  in  con- 
nection with  the  Brodsworth  Main   Colliery   develop- 
ment on  the  Y'orkshire  Main  Colliery  was  not  pushed 
at    first,  but   during   the  early   part  of  1909  a  more 


active  policy  was  carried  out  with  regard  to  this 
colliery.  And  to  assist  in  meeting  the  expenditure  on 
this  work,  it  was  decided  to  set  aside  £40,000  from 
the  profits  of  the  year  to  June  30.  1909.  During  the 
remainder  of  that  year,  and  during  the  early  part  of 
1910,  sinking  operations  were  pushed  forward  vigor- 
ously at  the  Yorkshire  Main  Colliery,  and  the  Barns- 
lev  seam  was  reached  at  a  deptth  of  about  905  yards 
in  July  1911. 

It  was  then  announced  that  the  directors  had  made 
agreements  which  not  only  increased  the  area  of  the 
coal  which  will  be  worked  to  the  Y'orkshire  Main 
shafts,  "but  by  exchanges  of  minerals  very  much 
improve  and  consolidate  the  coalfields  as  a  whole  from 
a  mining  point  of  view."  It  was  also  stated  that  the 
10(J  patent  coke  ovens  erected  at  the  Devonshire  works 
did  not  produce  sufficient  coke  for  the  furnaces,  and, 
consequently,  it  was  decided  to  erect  a  further  50 
ovens.  The  whole  of  the  capital  expenditure  required 
in  connection  with  the  Y'orkshire  Main  Colliery, 
Devonshire  works,  new  coke  ovens,  &c.,  had  been 
temporarily  provided  out  of  revenue,  but  it  was  then 
stated  that  arrangements  would  have  to  be  made  foi 
a  further  Debenture  issue  to  meet  the  expenditure,  and 
accordingly,  in  November  1911  an  issue  of  £150,000 
of  Four-and-a-Half  per  Cent.  Debentures  was  made, 
which  was  principally  taken  up  by  the  Company's 
shareholders.  Herewith  we  set  out  a  summary  of  the 
liabilities  and  assets  as  at  June  30  last:  — 


LIABILITIES. 


Issued  capital 
Deb.  Bonds 
Sundry  creditors  ... 
Reserves     ... 
Suspense  account  ... 
Railway  tolls,  <te. 
ProUt  and  lost} 


£ 

1,100,250 

198,973 

119,996 

245,828 

14,197 

96,601 

246,389 

2,022,234 


ASSETS. 

£ 

Properties,  &c 

1,257,650 

Stocks         

208,392 

Sundry  debtors     

438,880 

Insurance  fund  invested  in 

wagons 

27,940 

Cash  in  hand         

89,372 

2,022,234 


It  is  interesting  to  note  that  of  the  £94,198  carried 
to  suspense  account  last  year  against  foreign  debts  a 
sum  of  £80.000  is  found  to  be  in  excess  of  what  is 
now   considered   to  be    necessary   to  provide   against 
the  balance  outstanding,  and  this  amount  has  accord- 
ingly  been   transferred  to  reserve,  bringing  it  up  to 
£205,000.     Attention  is  further  drawn  to  the  fact  that 
the  large  growth  of  the  Company's  operations  during 
recent  years  render  it  necessary  to  retain  in  the  busi- 
ness the  greater    part   of  the   undivided   profits   and 
capitalise  them.       It  has,  therefore,   been  decided  to 
issue  new  shares  to  the  Ordinary  shareholders  in  the 
proportion  of  one  new  share  for  each  three  fully-paid 
shares,    and  one  new  share  for  each  four  shares  on 
which  15s.  has  been  paid.     This  will  absorb  358,416 
shares,  and  the  shares  so  issued  will  be  fully  paid  up, 
the  amount  requirad ,  ^ijig  provided  bv  appropriating 
the  reserve  furtdMf't265'-. 000  and  £153",416  of  the  un- 
divided    profits.       The   issued    Ordinary    capital    will 
accordingly  be  brought  up   to  £1,140,416.        At  the 
same  time  it  has  been  decided  to  increase  the  nominal 
capital    to  £2,500,000  bv  the   creation   of   a   further 
1,302,000  new  Ordinary  "shares.     The  £20  Preference 
share  is  quoted  at  22 J,  giving  a  yield  of  about  4f%. 
The  £1  Ordinary  share  fully  paid  is  quoted  at  2|.  and 
on  the  basis  of  12i%   distribution  the  yield  afforded 
is  51%.    The  £1  share  on  which  15.9.  has  been  paid  up 
stands  at  34a-.  6d.,  and  in  this  case  the  yield  is  about 
6a  %.     Altogether  in  view  of  the  considerable  capital 
expenditure  during   recent   years,   there   is   reason    to 
assume  that  the  future  will  be  of  a  satisfactory  cha- 
racter,  though  the  recent  increase   in  working  costs 
will   probably  make   it  a   matter  of  some  difficulty  to 
maintain  profits  at  the   high   level  recently   touched. 
We  set  out  the  present  capital,  prices,  dividend,  and 
yields  afforded  herewith  :  — 


Approx. 

Amount 

Description 

Par 

Price 

DiT. 

yield 

£ 

£ 

£ 

% 

£  s.  d. 

150,000 

4J%  Debentures 

...     in 

— 

■li 

25,000 

6%  Preference  Shares  ... 

...     20 

23J 

5 

4     8  10 

782.000 

Ord.  Shares  £1  (fullv  paid) 

...       1 

2» 

12i« 

5   18     5 

393,260 

Ord.  Siiares  £1  (15/-  paid) 
•  Free 

...     15/- 
of  tax. 

34/6 
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Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY    ADAPTED 
for     PRESENT     TIMES. 

For   particulars  adtiress  the 

GRESHAM     LIFE     ASSURANCE 


SOCIETY,      LIMITED, 

ST.     MILDREDS     HOUSE.     POULTRY.     E.C 
Fonnded  1B<8.  


Fands  CIO.600.000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 

SOCIETY,     LIMITED. 

Transacts  all  classes  of  Fire  and  Accident  Business. 

Chibf  Office:  St    Mildreds  IlnibE.  poiltrv.  London.   h.L 


PR0F:TS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STBEET,  LONDON,  E.G. 

Assets  exceed      ■    £300,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  age  not  exceeding  65,  insura 
inff  against  temporary  or  permanent  Loss  of  Income, 

SPECIAL     FEATURES. 
Oapital  Sum  "  Sickness,  Accident  or  Death"  Policy. 
Capital  Sum  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 

OHAS.  WINDETT,  Actuary  and  Secretary. 

COMMERCIAL  UNION 

ASSURANCE  COMPANY.  LIMITED. 


CMef  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds  -  £20,409,644 

FIRE,  LOSS  OF  PROFITS. 
MOTORCAR.  MARINE.  LIFE, 
ACCIDENT,  FIDELITY, 
BURGLARY,      LIVE       STOCK. 

ENGINEERING. 
HEAD    I  I    North  John    St.,    LIVERPOOL 
OFFICES  '  i«-j8  Lombard  Street,  LONDON 


d|0mmerdaL 


THE  WHEAT  PQSITION. 

Soi'ND  English  wheat  is  now  worth  5Ui'.  jier  quarter, 
while  red  winter  wheat  of  the  new  American  crop  is 
about  half  a  crown  dearer,  the  mean  quality  being 
about  the  same.  Of  the  Ss.  per  quarter  or  thereabouts 
whicli  freight  with  sea  and  war  insurance  are  now 
costing,  the  .\merican  producer  seemingly  i)ays  5,s.  Gd. 
to  secure  the  English  outlet  for  his  surplus,  wliile  the 
English  consumer  pays  2s.  6J.  as  a  s]iecies  of  fine 
for  neglecting  his  home  agriculture.  The  price  of  GOs. 
paid  for  some  old  Canadian  by  millers  who  want  a 
little  of  it  for  mixing  purposes  has  been  trumpeted  in 
certain  quarters;  but  these  mild  miscalculations  will 
always,  while  human  nature  is  liable  to  err,  be  recur- 
rent. Their  effect  is  never  important  and  the  normal 
values  soon  return.  Canadian  wheat  for  November 
delivery  is  quoted  at  oO.s.,  and  as  its  intrinsic  value  is 
quite  3s.  above  average  English  the  coming  crisis  is 
really  in  the  direction  of  maintaining  the  home  product 
at  a  price  encouraging  the  fanners  to  extend  its 
culture.  At  the  time  of  writing  the  actual  sowings  arc 
going  on  with  a  good  deal  of  briskness,  and  Lord 
Selborne's  appeal  to  the  patriotism  of  the  agricul- 
turist will  not,  we  believe,  be  thrown  away  on  the 
class. 


There  has  been  for 
battle  between  "  bulls  ' 
York  Wheat  Exchange, 
busliel,  which  is  .5.s.  4d. 


The  purel)'  commercial  side  of  things  is  also 
encouraging  if  we  take  a  fairly  long  view.  A  period 
of  comiiarative  cheapness  in  December  and  January 
may  ijuite  conceivably  follow  on  certain  events  of 
which  we  shall  speak,  but  the  fact  that  there  are 
buyers  of  Californian  new  crop  for  prompt  shipment 
at  55.S-.  per  quarter  is  significant.  Owing  to  the  profit 
lieing  dependent  on  the  cheap  freight  of  sailing  ships 
this  wheat  will  not  l)e  here  before  February,  and  the 
price  paid  therefore  carries  us  far  more  into  the  future 
than  tiie  New  York  sales  for  December  delivery  of  red 
winter  wheat,  which,  as  the  buyer  will  not  be  com- 
pelled to  take  the  grain,  are  rightly  treated  as 
speculative. 

the  past  month  a  ding-dong 
'  and  "  bears  "  on  the  New 
prices  ranging  16  cents  per 
on  our  Government  quarter  of 
48(J  lb.  The  British  markets  have  been  singularly  little 
concerned.  For  one  thing,  affairs  of  grave  moment 
occupy  the  public  mind,  and  for  another,  there  are 
those  events  which  seem  ahead  of  us  in  the  trade 
itself,  and  of  which  we  have  spoken  as  likely  to  entail 
important  consequences. 

The  United  States  operators  may  vary  between 
themselves  as  to  whether  they  will  let  Great  Britain 
have  wheat  at  45s.  or  stand  out  for  50s.  for  December 
deliveiy.  New  Y'ork  or  Chicago  may  cable,  and  without 
exaggeration,  remarkable  scenes  when  a  "  bear  "  or  a 
"  bull  "  loses  confidence,  and  by  cutting  short  his  losses 
causes  a  market  price  change  of  a  shilling  per  quarter 
in  a  single  day  on  an  exobange  which  meets  daily. 
But  in  the  meanwhile  Canada  has  succeeded  in  harvest- 
ing in  excellent  weather  and  with  scarcely  any  losses 
by  frost  a  wheat  crop  which  out  of  six  export  grades 
is  grading  seldom  lower  than  No.  2.  Now  the  sui-plus 
available  for  exportation  is  put  at  the  remarkable  total 
of  23  millions  miUing  and  one  million  poultiy  wheat, 
and  Canada  is  accustomed  to  look  first  and  last  to 
the  U.K.  as  the  buyer  of  its  breadstuffs.  Shipping  is 
scarce,  most  of  it  is  British,  and  it  is  not  impossible 
that  contracts  for  Canadian  wheat  exports  in  Novem- 
ber, December  and  January  may  be  so  large  as  to 
relegate  the  winter  wheat  of  the  United  States  to  a 
subsidiary  position.  The  French  and'  Italian  wheat 
buyers  might  prefer  the  American  product,  but  that 
would  not  particularly  concern  our  markets,  which 
are  aware  that  10  million  quarters  are  required  for  the 
Latin  countries  and  make  all  their  calculations  on  the 
hypothesis  that  the 
Italian  buyers  in  due  course. 

The  other  event  is  the  magnificent  wheat  promise 
in  that  most  variable  of  wheat  producers,  Australia. 
Spurred  by  patriotism  and,  as  we  hear,  some  really 
eloquent  speeches  of  local  statesmen,  the  Australian 
farmer  largely  increased  his  wlieat  sowings  as  the 
right  thing  to' do  in  war  time.  On  the  grain  so  sown 
Nature  has  smiled  from  the  first,  and  now,  within 
a  few  weeks  of  commencing  harvest  in  the  North, 
of  course  the  warmest  region  under  the  Equator, 
the  likelihood  of  a  record  crop  is  overwhelming.  The 
area  would  suffice  for  that  with  an  average  yield 
per  acre,  and  the  more  conservative  estimates  reckon 
that  fully  two  bushels  per  acre  over  an  average  will 
be  secured.  Now  Australia  is  as  purely  non-specula- 
tive as  Great  Britain  itself.  \Ye  speak  of  wheat 
orowers.  The  crop  harvested  in  November  and 
December  will  begin  to  be  shipped  freely  quite  early  in 
January,  and  exports  will  be  in  full  flow  in  Februaiy. 
This  isthe  uniform  experience  of  good  years.  ^Vheat 
so  shipped  will  come  largely  by  steamers,  and  there- 
fore will  not  linger,  as  does  the  Californian  fleet. 
Bv  .\pril  .\ustralia  will  l-ie  saying  words  of  weight 
at  Mark  L-ane. 

It  is  clear  that  the  wheat  position  is  in  no  w-ay 
discouraging  to  the  consumer.  On  the  other  hand, 
there  is,  happily,  little  reason  to  doubt  that  the  British 
grower  will  be  able  to  sell  every  sack  of  1915  produce 
at  a  remunerative  price 


grain  will  reach  the  French  and 


If  he  is  content  to  watch 
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his  market,  to  abstain  from  the  exchanges  in  crowded 
weeks  when  big  cargoes  are  freshly  in  from  abroad, 
and  to  dehver  in  the  intervals  of  short  oversea  supply, 
he  should  not  need  to  take  a  penny  less  than  Lord 
Milner's  "  45s.  per  480  lb."  for  his  average  samples, 
and  he  should  get  quite  50s.  per  504  lb.  for  any- 
thing attaining  that  natural  weight. 

Eeckoning  a  saleable  surplus  of  8J  million  quar- 
ters and  the  price  at  45s.,  v,'e  have  a  figure  well  on 
the  right  side  of  19  millions  sterling,  whereas  in 
the  bad  years  of  a  recent  past  the  home  producer  has 
had  to  put  up  with  sales  of  6  million  quarters 
and  only  get  9  millions  sterling  (SO.s.  per  quarter 
average)  for  them.  Eeckoning  that  the  wheat  grower 
must  make  10  millions  to  pay  his  way  in  peace, 
and  that  the  War  has  put  things  up  25%,  notablj' 
labour  and  machinery,  we  still  have  the  position 
restored  to  one  of  healthy,  though  by  no  means  abnor- 
mal, profit  on  the  skilled  labour  and  capital  incurred. 

The  following  tables  will  serve  briefly  to  show 
the  home  and  oversea  equations  of  wheat  supply  and 
demand  respectively  :  • — ■ 

I. — The  Home  Po$ition. 


Kstimated  needs  :   Seed 

Mills       .. 
,,  ,,        Tailinss 


Home  yield    . 
Import  needs 


24,.)00,000 


11. — 2hi  Cheriea  Pcsition  :  Exporters. 

Quarters. 

Canada,  Milling  wheat         2:!,000,000 

Ponltrv     „  1,000,0(111 

U.S.A.     Milling  wheat        40,000,000 

Ponltrv      „  2,000,000 

.4.n«tralia,  Milling  wheat      ...      ' 10,000.000 

.Argentina       „  „  .->,Ono,000 

India  .,  „         (Tneold  surpliiB  of  Al)ril  crop.)  3,1.00.000 

Xorth  Africa,   Persia,  Chile,  Ac 1,000,000 

Exportable  surphis  84,-)00,000 

Of  this  total  of  84-i  millions  it  is  probable  that 
3  millions  will  go  to  the  relief  of  the  trade  in 
feeding-stuffs,  as  high  prices  are  now  bid  (40s.  per 
448  lb.)  for  poultry  wheat.  America,  too,  has  more 
than  usual  of  inferior  corn.  The  milling  surplus 
therefore  stands  at  81,500,000  quarters. 


|III. — The  Oversea  Position  :  Importers. 


Prance  (ofticial  statement  of  needs) 

Italy 

Holland  and  Pelf-'iam  

Scandinavia 

Swit7erland     ...  ...  

China,  &c 

Tropical  America  and  Brazil 
South  Africa 

Import  needs         ...         


Quarters. 
7,000,000 
.1,000,000 
8,000,(1110 
3,000.0(10 
2,00(t.(i((ii 
3,00('.'iiin 

:!.ooo,iHHi 
500,000 

29,500.000 


This  leaves  an  unsold  surplus  of  52,000,000  quar- 
ters, out  of  which  the  United  Kingdom  will  presum- 
ably need  24,500,000  quarters.  That  out  of  a  world 
production  of  500,000,000  qrs.,  27,500,000  qrs.  should 
be  in  hand  is  no  more  than  a  safety  margin.  At 
the  same  time,  it  appears  to  assure  to  British  buyers 
a  command  of  the  markets  sufficient  to  prevent  any 
"corners,"  "rings"  or  speculative  manipulations 
having  any   serious  chance  of   even   a  brief   success. 


The  London  Grain,  Seed  and  Oil  Reporter  gave  a 
preliminary  estimate  of  the  world's  wheat  crop  of 
1915,  the  detail  of  which  we  published  in  The  Statist 
of  August  14.  This  authority  now  slightly  revises  its 
estiniate,  and  the  new  aggregates  are  as  set  out 
belov\' :  — 

The  Wheat  Crop  of  the  World. 

(In  Quarters  of  180  lb.,  COO's  omitted.) 

Total  for  Europe 268,160    248,600    281,900    251,460    237,160    263,300 

...  262,600    209,700    212,700    211,100    198,600    190,000 
...  617,750    462,300    494,650    462,650    435,760    443,300 

Those  of  our  readers  who  desire  to  refer  to  the 
detail  of  the  different  countries  will  find  it  at  page  263 
of  The  Statist  of  August  14  last.  The  Reporter  has 
considered  its  figures  anew  with  the  knowledge  of 
the  now  liarvested  spring  wheat  crops  of  the  United 


Total  out  of  Burope 
Gr&nd  total 


States  and  Canada,  but  the  latest  aggregate  estimate 
agrees  "  very  closely  with  the  preliminary  one, 
although  there  are  a  fair  number  of  changes  in  the 
individual  totals  for  the  different  countries.  In  Eussia, 
for  instance,  owing  to  the  unfavourable  weather  ex- 
perienced for  the  completion  of  the  harvest,  a  certain 
amount  of  damage  was  done,  and  we  have  reduced  the 
estimated  yield  by  5  million  quarters.  In  America, 
where  the  yield  is  officially  put  at  125  million  quarters, 
including  43  million  quarters  of  spring  wheat,  the 
weather  was  so  bad  for  harvesting  winter  wheat  that 
much  of  this  description  was  rendered  unfit  for  human 
food,  and  a  reduction  of  10  million  quarters  from  the 
official  figure  is  allowed  for.  In  Canada  the  season 
has  been  so  favourable  that  the  official  estimate  is  for 
a  yield  of  38^  million  quarters.  In  all  probability  this  is 
too  optimistic  a  figure,  as  a  fair  amount  of  damage 
was  done  by  frosts  to  the  late  portion  of  the  crops, 
and  v>e  have  allowed  for  a  reduction  of  3^  million  quar- 
ters. In  Australia  there  was  a  very  large  increase  in  the 
acreage  sown,  and,  in  addition,  the  season  has  been 
an  exceptionally  favourable  one  up  to  the  present 
time ;  the  principal  danger  now  to  be  feared  is  great 
heat  at  harvest  time  accompanied  by  hot  winds.  In 
Argentina  up  to  a  few  weeks  ago  certain  important 
districts  were  badly  in  want  of  moisture ;  but  good 
rains  have  since  fallen  everywhere,  and  latest  cables 
advise  the  crop  outlook,  on  an  increased  area,  as  quite 
satisfactory.  Agricultural  prospects  in  India  are  also 
reported  to  be  favourable  almost  everywhere,  thanks 
to  good  rains,  and  the  acreage,  in  all  probability,  will 
be  equal  to  last  year's." 


COAL  AND  STEEL. 

I.\  the  Scottish  coal  trade  there  is  an  unproved  tone, 
due  to  seasonal  requirements.  At  the  same  time  the 
demand  is  by  no  means  up  to  expectation,  and  though 
the  increased  call  for  supplies  has  brightened 
up  the  rather  depressed  export  market  a  hlvie,  bu-i- 
ness  cannot  be  called  brisk.  Tonnage  is  still  scarce, 
owing  to  the  requirements  tor  war  purposes,  and,  in 
consequence,  freights  continue  to  increase.  The 
Serbian  campaign  is  likely  to  reduce  the  tonnage 
still  further — a  fact  which  will  naturally  tend  to  raise 
freights  still  higher  and  add  to  the  present  difficulties 
of  export.  A  few  licences  have  been  granted  for 
export  to  Sweden,  but  as  they  are  of  a  special  charac- 
ter they  cannot  be  regarded  as  indicative  of  a  relaxa- 
tion of  the  prohibition  of  export  to  that  country. 

It  is  regarded  as  probable  that  the  comparatively 
small  export  of  steel  which  has  gone  out  of  Scotland 
at  intervals  during  the  past  year  will  shortly  cease 
altogether  owing  to  the  peremptoiy  demands  of  the 
Government.  Deliveries  have  been  running  behind, 
and  it  is  an  open  secret  that  further  delay  will  not  be 
tolerated.  It  is  pointed  out  that  exports  are  of  great 
importance  m  the  provision  of  financial  support  for 
the  nation,  but  makers  hsive  been  informed  that  the 
provision  of  steel  for  military  purposes  is  of  still 
greater  importance.  This  rejoinder  is  taken  to  indi- 
cate the  determination  of  the  authorities  not  to  tolerate 
further  delay  in  deliveries  by  reason  of  ordinary 
business. 

Meanwhile,  as  has  already  been  pointed  out,  there 
are  mills  in  the  West  of  Scotland  lying  idle  for  want 
of  workers.  Fortunately  the  United  States  is  also 
unable  to  cultivate  its  export  business  in  view  of  the 
Governmental  orders  with  which  that  countn*  is  fully 
occupied.  Deliveries  of  United  States  billets  and 
sheet  bars  for  this  country  are  greatly  delayed,  and  it 
is  therefore  inconceivable  that  orders  which  have  had 
to  be  refused  by  Scottish  makers  can  be  dealt  with  in 
the  United  States. 

»*.For  observations  as  to  the  cotton  position  see 
page  ]29. 

YAT.4DERIA   RUBBER    AND   Tea    Co.— Interim    dividend    of 
3  % ,  less  tax. 


October  16,  1915.] 


THE     STATIST. 


125 


UNION      PACIFIC     RAILROAD. 


EXTRACT.S   FROM   EIGHTEENTH   ANNUAL   KEPORT— FOR   THE   FISCAL   YEAR   ENDED   JVTSE   30,    191.",. 


Nkw  York,  September  9,  191u. 
To  the  SUirkludders  of  the  Union  Pacific  Railroad  Company  : 

The  Hoard  of  Director.^  submit  the  followiiiK  report  of  the  nperationa  and  affairs  of  the  Union  Pacific  Railroad  Companj-  for 
the  fiscal  jear  ended  June  30.  191.1,  includiinj  tlie  Oregon  Short  Jyine  Railroad  f'ompanv,  whom  entire  capital  stock  in  owned  by  the. 
Union  Paci/ir  PaUroad  Contpany,  and  the  Oregon- Washington  Railroad  and  .N'avigation  Company,  whose  entire  capital  stock  is  owned 
by  the  Oregon  Short  Line  Railroad  Company.  For  convenience,  the  three  Companies  are  designated  by  the  term  "  I'NIOX  P.tciPIC 
System." 

TRANSPORTATION    OPERATIONS. 
The  transportation  operations  this  year  compared  with  those  of  last  year,  were  as  follows  : 


I 

1916           i 

•1914 

Increase 

Decrease 

Per  Geo*. 

ATerage  miles  of  road  operated          m 

OPHEATINS  REVBNUBS. 
Freight  revenue 

7,784.29  ■ 

7,597.12 

187.17 

— 

2.5 

$59,136,841  47 

$62,407,762  44 

_ 

$3,270,920  97 

5.2 

FaBseDger  revenue          ». 

18,748,558  82 

20,640,076  56 

— 

1,791,517  74 

8.7 

Mail  revenae        » 

3,766.274  86 

3,030.066  07 

$736,209  79 

— 

24.3 

Bipresg  revenoe 

1,997,973  96 

2,120,667  54 

— 

122,683  58 

6.8 

Other  passeDger-traln  revenoe           

1,210,582  81 

1,325,792  10 



115,209  29 

8.7 

Other  train  revenue       

125,930  55 

237,839  50 

— . 

111,908  95 

47.1 

Switching  revenue         

451,663  86 

634,842  -2 



83,178  96 

15.6 

Water  line  revenue        

187,681  74 

218,732  15 

— 

31,060  41 

14.2 

Other  revenue      

1,332,787  15 

1,429,536  84 

— 

96,749  69 

6.8 

Total  operating  revenues           

$86,958,295  22  ! 

$91,845,305  02 

- 

$4,887,009  80 

5.3 

OPKRATINO    BXPBHaBS. 

Haintenance  of  way  and  Htructurea 

$10,900,925  31 

$10,872,882  23 

828,043  08 

— 

J 

Maintenance  of  equipment     

12,101,211  66  ' 

12,517,154  42 

— 

$415,942  76 

3.3 

Total  maintenance            

$23,002,136  97 

$23,330,036  65 



$387,899  68 

1.7 

Traffic  expenses 

2,061,971  28 

2,123,140  35 

— 

61.169  07 

2.9 

Transportation  expenses— rail  line „,        ...        ». 

22,962,551  83  ■ 

25,351,9^9  12 

— 

2,389,447  29 

9.4 

Trangportalion  expenses— water  line           

145,68a  44 

174,805  28 

— 

29,215  84 

16.7 

MiBcellaneoos  operations  expenses 

1,313,188  94 

1,484,607  05 

— 

171,418  11 

11.5 

General  expenses „ 

2,811,418  51 

2,885,662  95 

— 

74,244  44 

2.6 

Transportation  for  investment— Credit      

160,14 J  06 

S70.017  a 

$109,885  49 

— 

40.7 

Total  operating  expenses .m        

$52,136,714  91 

$55,140  223  85 

- 

$3,003,608  94 

5.4 

Bevenues  over  ezpen3es            

$34,821,580  31 

$36,705,081  17 



$1,883  500  86 

51 

Taxes         „        

4,641,474  25 
$30,180,106  06 

6,078,866  99 

— 

437,392  74 

8.6 

Net  operating  income 

$31,626,214  18 

- 

$1,446,108  12 

4.6 

PREIOHT  TRAFFIO  (COMMEB0I4.L  FRBIOHT  ONLY). 

Tone  of  revenue  freight  carried          

16,791,412 

17,155,390 



363,978 

2.1 

Ton  miles,  revenue  Ireight 

6,001,739,197 

6,168,799,317 



167,060,120 

2.7 

Average  revenue  per  ton  mile  (cents)          

.963 

.978 



.010 

1.0 

Average  distance  hauled  per  ton  (mile?)     

357.43 

359.68 



2.15 

.6 

Average  revenue  tons  per  revenue  freis-bt-train  mile      

441.73 

430.12 

U  61 

— 

2.7 

Average  revenue  per  revenue  freight-train  mile 

14  21 

$4  19 

«0  02 

— 

.5 

PASSENQER    TRAFFIC  (EXCLUDING    MOTOR   CAR). 

Revenue  passengers  carried                ...        „ „        

8,075,960 

8,655,615 

— . 

479.655 

5.6 

Revenue  passengers  carried  one  mile            

834,627,962 

888,370,579 

— 

53,742,617 

6.0 

Average  revenoe  per  passenger  mile  (cents)          „ 

2.209 

2.282 

— 

.073 

3.2 

Average  distance  Dauled  per  passenger  (miles)      ...        ,„        

103.36 

103.83 

— 

.48 

.6 

Average  passengers  per  passenger-train  mile         ...        ,„        

67.91 

63.78 

— 

•87 

1.6 

Average  revenue  per  passeuger-train  mile,  passengers  only      

$1  28 

$1  34 

— 

$0  06 

4J 

Average  total  passenger-train  revenue  per  passenger-tram  mile         

$166 

$1  66 

~ 

~ 

~ 

*  Wherever  necessary  for  comparative  pu  poses,  last  year's  figures  have  been  restatel  to  conform  with  revised  clasaiQoatious  of  the  Interstate  Commerce 
Oommission,  effective  .luly  1, 1914. 

MAINTENANCE    OF    WAY    AND    STRUCTURES. 

For  convenience.  Operating  Expenses  are  stated  in  the  following  condensed  form  : 


1915 

1914 

Increase        .        Decrease 

Percent 

Average  miles  of  track  operated— first  and  additional  main  tracks    

8,881.03 

8,623.20 

257.80                - 

3.0 

Superintendence           

Roadway  and  track — Ordinary       

Extraordinary  repairs  of  roadway  and  track      

Tunnels,  bridges  and  elevated  structures 

Ties          

Bails        _ ;. 

Other  track  material 

Ballast „        

Fences,  crossings  and  signs 

Buildings  and  other  structures        

Signals  and  telegraph  lines 

Removing  snow,  ice  and  sand          

Paving  and  assessments  for  public  improvements        ,'."        ...        [.. 

Roadway  tools  and  supples 

Miscellaneous ",]        .'.        ,„        |]*        ',]] 

Maintaining  joint  facilities 

$685,429  58 

4,230,772  29 
337,t05  32 
777,763  07 

1,726,605  07 
660,766  41 
498,889  10 
112,032  45 
251,229  12 

1,056,625  96 
311,172  53 
192,813  86 
8,013  59 
229,499  11 
149,377  23 

-227,469  37 

$788,788  67 

4,286.213  33 
250,854  66 
662,107  63 

1,739,886  12 

338,732  66 

485,013  89 

65,870  80 

235,611  12 

1,113,217  62 
354,044  70 
209,664  80 
101,979  98 
264  017  65 
151,861  57 

•164,Ssl  97 

—  $103,359  09 

—  55,441  04 
186,650  66                 - 
125,655  44                 - 

—  13,280  05 
222,033  75                 — 

13,875  21                 - 
46,161  65                — 
15,618  00                 — 

—  56,691  67 

—  42,872  17 

—  16,750  94 

—  93,966  39 

—  34.518  54 

—  2,484  34 

—  62,587  40 

13.1 

1.3 

34.5 

19.3 

.8 

65.6 

23 
70.1 

6.6 

5.1 
12.1 

8.0 
921 
13.1 

1.6 

Total       „        

$10,900,925  31 

$10,872,882  23            $28,043  08                - 

.1 

Oort  per  mile— all  main  tracks  operated 

$1,227  44 

$1,260  89                 -            1              $33  45 

2.7 

•  Credit. 

MAINTENANCE  OF  EQUIPMENT. 


Saperintendence       

Shop  and  power  plant  machinery 

Steam  locomotives— repairs  

Freight-train  cars— repairs  

Passenger-train  cars— repairs       

Motor  equipment  of  cars— repairs  

Floating  equipment— repairs        ...        

Work  equipment— repairs 

Miscellaneous  equipment — repairs  

Miscellaneous 

Maintaining  joint  equipment  at  terminals        

Total,  excluding  depreciation  and  retlzemanta 

Depreciation 

Retirements    

Total 


1915 


$482,549  40 

303,312  75 

4,666,928  98 

2,542,543  00 

887.600  70 

86,183  54 

19.761  35 

136,639  10 

168  44 

256,468  54 

8,620  16 


$9,378,675  76 

2,553,342  20 

169,193  70 


,$12,101,211  68 


1914 


$493,932  06 

303,125  21 

6,042,139  72 

2,871.768  46 

936,068  63 

84,433  90 

17,189  71 

125,816  27 

262,419  05 
1,922  92 


$10,137,793  93 

2,290,167  04 

89,193  45 


$12,517,154  42 


Increase 


$187  54 


1,749  64 

2,571  64 

10,822  83 

168  44 

6,597  24 


$263,175  16 
80,000  25 


Decrease 


{Percent. 


$  11,382  68 

386,210  74 

329,213  46 

47,467  93 


6,950  71 


2.3 

.1 

7.7 

11.5 

5.1 
2.1 
15.0 
86 

26 


$759,118  17 


$416,942  76  3.3 


7.5 
11.5 
89.7 
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TRAFFIC    EXPENSES. 


Baperintendence     

Oateide  agencies 

Advertising,  industrial  and  immigration  bnreaofi 
UiacellaQeons  


Total 


1915 

1914 

Increase 

Decrease 

FerOent. 

4452,077  84 
883,829  10 
511,212  07 
214,852  27 

$436,089  70 
945,975  79 
532,632  21 
208,442  66 

$15,988  14 
6l4C9  62 

$62,146  69 
21,420  14 

3.7 
6.6 
4.0 
3.1 

$2,061,971  28 

82,123,140  35 

- 

$61,169  07 

2.9 

TRANSPORTATION     EXPENSES. 


1915 

1914 

Increase                 Decrease 

Per  Cent. 

$892,844  38 

$952,001  23 

-                     St9,ie6  85 

6.2 

3,004,983  73 

3,274,140  74 

—                      269,167  01 

8.2 

1,576,694  39 

1,801.313  02 

—                      224,618  63 

12.5 

661.531  34 

655,064  77 

-                        94,533  43 

14.4 

93  349  71 

110,788  91 

-                        17,439  20 

15.7 

228.650  31 

259.494  58 

-                        30844  27 

11.9 

2,986,695  72 

3.225,930  90 

—                      239.236  18 

7.4 

5,911.170  03 

6,857,082  36 

-                      946  912  33 

13.8 

622,569  96 

607,956  57 

-                        85  396  61 

14.0 

967,638  58 

1,081,053  03 

—                      113.414  45 

10.5 

2,933,987  52 

3,165,603  13 

-                      226,620  61 

7.2 

1,290,513  02 

1,342,880  18 

—                        62^7  16 

3.8 

721,293  72 

802.795  74 

—                        81,602  02 

10.2 

1,174,272  59 

1.385,086  72 

—                    210.814  13 

15.2 

91,366  83 

*170,197  76 

$261,664  69               — 

— 

145,589  44 

174,806  28 

-                      29,215  84 

16.7 

$23,108,141  27 

$25,526,804  40 

—                 $2,418,663  13 

9.6 

Baperintendence  and  despatching 

Station  expenses     

Yard  labour 

Toel  for  yard  locomotives  

Yard  Buppliis  and  expenses         

Enginehonse  expenses  —  yard       ...        ... 

Train  enginemen  and  motormen  ... 

Fuel  for  train  locomotives  and  motor  cars 

SappUes  for  train  locomotives    

Enginehoase  expenses — train 

Trainmen        « 

Train  sopplies  and  expenses        

Uiscellaneons  

Loss,  damage  and  caioalties        

Operating  joint  facilities 

Water  lines 

Total       


MISCELLANEOUS    OPERATIONS    EXPENSES. 


1916 


1914 


Inerea«e 


Dinis?  cars  and  hotels      

Other  miscellaneoos  operations  ... 


$1,308,727  97 
4,460  97 


$1,313,183  94 


$1,484,607  05 


$4,460  m 


Decraase         Per  Oest. 
$175,879  08  11,8 


$1,484  607  05 


$171,418  11 


11.5 


GENERAL    EXPENSES. 


1915 


Salaries  and  expenses  of  officers,  clerks  and  attendants 

General  office  supplies  and  expenses    

Law  expenses         ^        ,„ 

Uiscellaneous  

Oeneral  joint  faclUtiea 


Total... 


$1,762,620  39 

158.280  86 

349,109  69 

525,032  04 

16,475  53 


$2,811,418  51 


1914 


$1367,341  04 

191337  33 

338,799  56 

471,848  94 

15,836  08 


$2,885,662  95 


Per  Cent. 


■ 

10.310  13 

53,183  10 

639  46 

$104320  65 
33,556  47 

i           - 

5£ 
17,5 

3.0 
lU 

4,0 

- 

1    $74,244  44 

2.6 

INCOME  ACCOUNT. 

The  income  account  for  this  year,  compared  with  last  year,  after  excluding  all  offsetting  accounts  between  the   Union  Pacifio 
Railroad  Co.;  Oregon  Short  Line  Railroad  Co.,  and  Oregon- Washington  Railroad  and  Navigation  Co.,  is  as  follows: — 


19i;i 

1914' 

Inc.  or  Dec. 

OPERATING   INCOME. 

Operating  revenues 

»86,958,295  22 

$91,845,305  02 
$52,760,863  36 

-$4,887,009  80 

Operating  expenses  (excluding  depreciation  and  retirements) 

«4i),414,179  01 

-$3,346,684  35 

Depreciation  and  retirements           

2,722,535  90 

2,379,360  49 

+       343,175  41 

Total  Operating  Expenses 

$52,136,714  91 

$55,140,223  85 

-$3,003,508  94 

Revenues  over  expenses        

»34,821,580  31 

$36,705,081  17 

—  $1,883,500  86 

Taxes  ■ 

4,641,474  25 

5,078,866  99 

—        437,392  74 

Operating  Income       

$30,180,106  06 

$31,626,214  18 

-  $1,446,108  12 

OTHER    INCOME. 

Dividends  on  stocks  owned 

$4,540,094  50 

$9,258,793  75 

-$4,718,699  25 

Interest  on  bonds  and  notes  owned            

6,434,,i«<  84 

3,858,172  14 

+    2,576,335  70 

Interest  on  loans  and  open  accounts— .balance 

988,977  83 

-A<ii.     3,234,958  13 

—    2,245,980  31 

Hire  of  equipment— balance            

103,tita:<»Si,::a 

t 

+       103,661  05 

Rento  from  use  of  road         ,         

71,331  S6 

72,949  68 

-           1,617  82 

Bents  from  u.-e  of  joint  tracks,  vards.  and  terminal  facilities 

959,779  75 

792,004  64 

+       167,775  11 

Miscellaneous  rents 

51,923  99 

101,224  SI 

—         49,300  8S 

Miscellaneous  income 

152,884  35 

117,616  13 

+         35,268  22 

Total  Other  In-orae 

$1.3,303,161  16 

$17,435,719  28 
$49,061,933  46 

—  $4,132,558  IS 

TOTAJ,  iNCOMi:               

$13,483,287  22 

-$.'),578,666  24 

FIXED  AND   OTHRR  CHARGES. 

Interest  on  funded  debt        '       

$13,803,926  08 

$14,062,107  S2 

—     $2.'>S,181  74 

Hire  of  equipment — balance            

t 

771,880  17 

-       771,886  17 

Rents  for  use  of  joint  tracks,  yards,  and  terminal  facilities      

1,160,177   13 

982,864  51 

+       167,312  63 

Miscellaneous  rents 

4,212  06 

121,890  60 

—       117,678  54 

Miscellaneous  charges 

120,592  70 

17,267  31 

+       103,335  3» 

Iota!  Fixed  and  Other  Charges       

$1.5,078,907  97 

$15,9.'.6,016  41 
$33,106,S17  OS 

-     $<7T,108  44 

NET  INTOSIE 

S28,404,3S9  25 

-$4,701,557  80 

DISPOSITION    OP   NET  INCOME. 

SIXKIXG  rtNlrKEQllKE-MKSTS         

$11,800  00 

$11,973  33 

-            $17J  53 

DiviiiESDS  OS  .Stock  op  tsios  Pacific  r.vilroad  Co.: 

Preferred  stock  at  4  per  cent 

3,981,740  00 

3,981,740  00 

— 

Common  stock  at  S  per  cent .  this  year,  and  1 0  per  cent,  per  annum  for  six  months  and  8  per 

cent,  per  annum  for  six  months  last  vear,  making  an  average  for  last  vear  of  9  per  cent. 

17,783,328  00 

19,780,777  H 

—   1,997,449  74 

Appropriated  to  cover  the  cost  of  certac  additions  axd  bettermests  made  dlrikg 

THE   YEAR                

1,083,458  89 

$23,774,491  07 

+   1,083,458  89 

TOTAL  APPHOI'RIATIOSS  OF  INCOME 

$22,860,326  89 

—     $914,164  18 

SURPlnS,  TRANSFERRED  TO   PROFIT  AXD  LOSS     ...           ...           

$5,544,032  36 

$9,331,425  98 

-33,787,393  62 

•  Wherever  necessary  for  comparative  purposes,  last  vear's  figures  liave  been  restated 
Commission,  effective  July  1.  1914. 

t  "  Hire  of  equipment-balance  "  was  a  debit  last  vear  and  is  reported  under  '*  Fixed  and 
under  "  Other  Income." 


to  conform  with  revised  classification  of 
Other  Charges,*' whereas  this  year  it  is 


the  Interstate  Commerce 
a  credit  and  is  reported 


October  16,  1915.] 
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PROFIT  AND  LOSS  ACCOUNT. 

{Excluding  all  Ojheiting  Accounts  between  the  Union  Pacific  Railroad  Co.,  Oregon  Short  Line   Railroad  Co.,  and  Oregon- Washington 

Railroad  and  Navigation  Co. 


Balaace,  Juae  30,  1914 

Balance  from  Income  Account 

Interest  on  advances  to  affiliated  companies,  accrued  during 
previous  years,  settled  this  year ;  credit  was  deferred  pending 
actual  settlement  

protit  from  sale  of  securities  of  affiliated  companies,  principally 
(or  Sinking  Fund    purposes       

Balance  of  amount  charged  to  Protit  and  Loss,  as  explained  on 
page  33  of  the  annual  report  for  the  year  ended  Juno  30, 
1911,  which  was  set  up  as  a  reserve  for  estimated  unrecorded 
liabilities  of  the  Oregon  Railroad  and  Navigation  Company, 
now  credited  back  to  Proflt  and  Xioss,  no  necessity  existing 
for  the  continuance  of  such  reserve 

Difference  between  proceeds  from  sale  of  prepay  and  book 
cost 

Liabilities  written  ofl,  being  unclaimed  ...         

Repayment  on  account  of  advances  to  Portland  and  Asiatic 
Steamship  Co.,  charged  to  Profit  and  Loss  prior  to  June  30, 
1911  

Profit  from  li(4uidation  of  the  Union  Depot  and  Railway  Co.  of 
Denver,  wliose  property  was  sold  to  reorganised  company, 
effective  March  'J,  1914  

UiBCellaneous  credits  ...         ...         


...     $90,586,423  73 
$5,544,032  36 


$2 

368 


221  48 
,350  00 


135. 
34 


848, 
14 


886  37 
,401  87 


681   90 
,887  57 


DEBIT. 

Expense  in  connection  with  issue  of  funded  debt 

Diflerence  between  cost  of  property  retired  and  not  replaced  and 
net  value  of  salvage  recovered  

Cost  of  surveys  and  construction  expenditures  incurred  in 
former  years  on  lines  subsequently  abandoned,  now  written 
off  

Advances  to  the  Oregon  &  Washington  Railroad  Company 
(whose  affairs  are  confined  to  real  estate  holdings)  for  ex- 
penses and  taxes  in  excess  of  revenue  from  December  1910 
to  April  30,  1915  

Book  cost  of  Union  Pacific  Land  Co.  Capital  Stock,  written  off 

Uncollectftble  accounts  written  ofl  

Adjustments  in  accounts   ... 

Miscellaneous  debits  ...  

Total  

Net  credit  from  miscellaneous  transactions       

Increase  in  Profit  and  Loss  


$18,078  19 
121,189  96 

433,460  46 


399,700  00 
100,000  00 

44,395  39 
134,139  30 

13.390  94 

1,264,354  24 

831,786  01 

6,375,818  37 


$2,096,140  25  Balance,  Credit,  June  30,  1915 


$96,962,242  10 


GENERAL  BALANCE  SHEET. 

{Excluding  all  Offsetting  Securities  and  Accounts  between  the  Union  Pacific  Railroad  Co.,  Oregon  Short  Line  Railroad  Co.,  and 

Oregon- Washington  Railroad  and  Navigation  Co.) 


ASSETS. 


June  30,  1915 


fJune  30,  1914 


Inc.  ot  Dec. 


Investments — 

701.  Investment  in  road  and  equipment  

Leas — 

Receipts  from  improvement  and  equipment  fund 

Appropriations  from  income  and  surplas  prior  to  July  1,  1907,  credited  to  this 
account  ...         

Total 

Total 

702.  Improvements  on  leased  railway  property  

704.  Deposits  in  lieu  of  mortgaged  property  sold        

706.  Miscellaneous  physical  property 

Total 

706.  INVESTMENTS  IN  AFFILIATED  COMPANIES— 

^stocks  

Bonds  and  notes 

Advances     ... 

Total 

707.  Investments  in  other  companies — 

Stocks        

Bonds  and  notes 

Total 

703.  Sinking  funds  

Total  Investments  

Current  assets — 

708.  Cash      i-U.- '     •«*         

709.  Demand  loans  and  deposits  -iv.        : 

710.  Time  drafts  and  deposits 

711.  Special  deposits  '■  '..^         .'..     •v 

712.  Loans  and  bills  receivable '•,.'.' 

713.  Trairic  and  oar-service  balances  receivable        '  ■,..    '    ',.;         

714.  Net  balance  receivable  from  ay;ents  and  condoctoi^  ■ 

715.  Mb;cellaneous  accounts  receivable ...        .^ 

716.  Material  and  supplies  -».i  "'  •■.•i*         

717.  Literest  and  dividends  receivable „:'   '    " 

718.  Rents  receivable        ,.        

719.  Other  Current  Assets  : 

Baltimore  and  Ohio  Railroad  Co.  capital  stock  applicable  to  payment  of  extra 

dividend 

Miscellaneous  items 

Total  Current  Assets  

Deferred  assets— 

720.  Working  fund  advances 

722,  Other  Deferred  .\ssets — 

Land  contracts,  as  per  contra      

Miscellaneous  items  ,        

Total  Deferred  Assets  

Unadji'stfo  Debits — 

723.  Rents  and  insurance  premiums  paid  In  ailTanc«  

727.  Other  unadjusted  debits      

Total  Unadjusted  Debits 

Total 

Assets  reserved  for  payment  of  extra  dividend  on  common  stock,  declared  January  8, 1914, 
payable  to  stockholders  of  record  March  *',  1914,  as  per  contra        

Grand  Total 


$603,443,340  95 

122,151,091  13 
13,310,236  52 

$35,461,327  «5 

$567,982,013  30 

$504  88 

56,658  SO 

968,079  40 

$1,022,243  08 

$11,968,583  42 
35,765,132  00 
14,800,383  25 

$62,534,098  67 


$89,095,498  25 
104,420,281  63 


$193,515,779  88 
$339,838  44 


$US,3>3,973  37 


$9,691,221  02 

350,000  00 
263,172  29 
6,023,863  14 
1,287,130  10 
649,057  61 
2,439,230  53 
8,983,247  14 
2,745,629  93 


•1,648,454  20 
82,360  73 


$34,163,366  59 


$35,933  59 


964,942  71 
663,848  97 


$1,664,725  27 


$873,743  69 
$873,743  69 


•862.0*S.808  «2 


$862,095,808  92 


$580,673,727  13 

$21,471,091  13 

13,310,236  52 

$34,781,327  65 

$545,882,399  48 


$53,340  58 
566,544  49 


$619,885  07 


$14,201,906  94 
31,952,035  70 
34,197,376  02 

$80,351,318  66 


$89,095,498  25 
82,686,662  74 

$171,782,160  99 

$338,681  73 

$798,984,445  93 


$10,861,733  24 

3,036,807  74 

3,000,000  00 

502,232  65 

11,104,569  32 

1,747,034  62 

690,222  49 

4,953,800  28 

10,245,911  29 

2,545.243  51 

25,665  93 


129,792  88 
$48,903,013  95 

$53,835  :S 

1,211,757  70 
615,141  75 

$1,880,734  73 

$3,083  33 
749,364  92 

$751,448  35 

t8S0.S19.«42  88 

71.1120,372  20  I 
$924,540,015  06  | 


+$ 

22,769,613  88 

+ 

$680,000  00 

+ 

$680,000  00 

+  $22,089,813  82 

+ 
+ 

+ 

$504  88 

3,318  23 

398,534  91 

+ 

$402,358  01 

—  $2,233,323  53 
+   3,813,096  30 

—  19,396,992  77 


-$17 

817,219  99 

+  $21 

733,618-8»- 

+  $21 

733,618  89 

+ 

$1,156  71 

+  $26,409,527  U 

$1,170,513  23 

3,036,807  74 

2,650,000  00 

239,060  36 

6,140,706  18 

459,904  62 

41,164  98 

2,514,669  75 

1,262,664  IS 

200.386  43 

35,665  93 


+   1,648,454  20 
—     47,432  15 


+  $14,739,647  36 


—    $17,902  69 


+ 

246,814  99 
48,708  22 

- 

$216,009  46 

+ 

$2,083  3S 
124,378  77 

+ 

$122,395  44 

+  $11,678,166  06 

—  74,01'!).. "^72  20 

-$112,444,206  14 


•  On  JuneSO,  1915,thereremainedunpaid  onaccountof  theextra  dividend  $1,793,479.58  of  which  $1,618,454.20  was  represented  by  $669,108  par  vEdue 
preferred  and  $l,LMt9,96r)  par  value  common  stock  of  the  Baltimore  and  Ohio  Railroad  Company.  The  cash  portion  of  the  dividend  unpaid  amounted  to 
$145,025.38  and  is  included  in  account  708,  "  Cash." 

t  Wherever  nwessarv  for  comparative  purposes,  last  year's  figures  have  been  restated  to  conform  with  revised  classification  of  the  Interstate  Commerce 
Oommission,  effective  July  1, 1914. 


128 


THE     STATIST. 


[October  16,   1915. 


GENERAL    BALANCE    SEEET-Continued. 


LIABILTTIES 


June  30, 1915 


•Jnne  30, 1914 


Inc.  or  Dec. 


751.   OAPITAL   STOOK — 

Common  stock 
Preferred  stock 


755.   Z'UN'DED   DEBT 


Total 

Current  LiiBii,iTn;s — 

759.  Traffic  and  car-service  balances  payable 

760.  Audited  accounts  and  wages  payable        ...         

■    761.  Miscellaneous  accounts  payable  : 

Due  to  Afliliated  Companies       * 

Otlier  accounts  jtayable 

762.  Interest  Matured  Unpaid  : 

Coupons  matured  but  not  presented      

Coupons,  and  interest  on  registered  bonds,  due  July  1         

763.  pividends  Mixtured  Unpaid  : 

'  Dividends  due  but  uncalled  for  ...         ...         ...         

'/             Extra  dividend  on  Common  stock  declared  January  8,  1914,  payable  to  stock- 
holders of  record  March  2,  1914,  unpaid  June  30,  1915    ...         '. 

Dividend  on  Common  stock  payable  July  1 

764.  Funded  debt  matured  unpaid         

765.  Unmatured  Dividends  Declared  : 

Dividends  on  Preferred  and  Common  Stock  payable  October  1      

766.  Unmatured  interest  accrued  

768.  Other  current  liabilities        

Total  Current  Liabilities      ...         


Deferred  Liabilities — 

770.  Other  Deferred  Liabilities  : 

Principal  of  deferred  pav-ments  on  land  contracts,  as  per  contra 

Contracts  for  purchase  of  real  estate 

Miscellaneous  items  ...         *      ...     '■  ..,■    '    ...* 

771.  Tax  liability    ...        '        

Total  Deferred  Liabilities 

Unadjusted  credits — 

773.  Insurance  Reserve  : 

Reserve  for  fire  insurance  ...         ...         ...         ...         ...         ...         ...         ...  i 

775.  .^.ccrued  depreciation  ...         ''    "...         

778.  Other  Unadjusted  Credits  ; 

Profit  from  sale  of  Southern  Pacific  Co.  Capital  stock  ..."       ...         ..". '       .:. 

Contingent  interest 

-Miscellaneous  items  ...         .'  "     ...  ■     ..;  • 

Total  Unadjusted  Credits     ' ;  *      ..;  ■     ..;        ...  ! 

I 
Total  Liadilities    ...        ; 

C0RP0R.\TE  Surplus — 

779.  Additions  to  property  through  income  and  surplus 

780.  Funded  debt  retired  through  income  and  surplus  .'     .,,  '     ...  '      ...  | 

781.  Sinking  fund  reserves  ...         ...         ...         ...         ...        „.         ...  f 

783.  Appropriated  surplus  not  specifically  invested  :  i 

■Reserve  for  extra  dividend  on  Common  Stock  declared  January  8,  1914,  payable  ' 

■tpstockholders  of  record  March  2,  1914,  as  per  confra      ...    "     "     ...  f 

Reserve  for  depreciation  of  securities 


Total  .Appropriated  Surplus.. 
784.  PROFIT  AND  Loss— Balance 

Total  Corporate  Surplus 

Grand  Total 


■t 


$222,293,100  00 
99,543,500  00 


$321,836,600  00 
334,022,206  00 


$655,858,865  00 


$582, 
6,112, 

5,040. 
73, 

207, 
3,776, 


1,793, 

4,445 

3 

6,436, 

1,481, 

132, 


492  96 
,848  93 


,970  40 
,215  51 


.810  00 
,940  00 


479  68 
,832  00 
,000  00 

,702  00 
,149  04 
,391  73 


$29,191,194  24 


$964,942  71 

1,660,000  00 

196,661  26 

2,792,160  66 

$6,613,754  63' 


$665,703  51 
18,920,817  07 

16,1.TO,160  1-0 

663,238  82 

1,170,805  50 

$37,560,715  00 

$728,214,528  87 


$1,083,468  89 

64,286  53 

353,240  53 

$1,500,985  95 


35,418,052  00 


$36,919,037  95 
96,962.242  10 


$133,881,280  05 
$862,095,808  92 


$222,293,100  00 
99,643,500  00 


$321,836,600  00 
334,046,665  00 


$665,882,265  00 


$1,249,965  84 
5,621,340  10 

4,433,161  18 
445,220  71 

210,261  10 
3,777,536  00 


4',446,832  00 
3,000  00 

6,436,702  00 

1,484,337  75 

21)7,033  95 

$28,289,092  13 


$1,211,757  70 

404,380  21 

2,618,638  47 

$4,134,776  38 


$560,836  87 

17,125,684  63 

16,175,569  10 

»S3„'<II3  39 

1,083,846  14 

$35,819,730  13 

$724,125,863  64 


$37,143  34 
352,160  15 


$389,303  49 


74,020,372  20 
35,418,062  00 


$109,827,727  69 
90,586,423  73 


$200,414,151  42 
$924,640,016  06 


—    $23,400  00 


$667,472  88 
408,491  17 


607,819  22 
372,005  20 


2,451  10 
590  00 


+     29,644  59 
+   1,793,179  58 


3,188  71 
74,642  22 


$902,102  11 


—  $246,814  99 
-1-  1,660,000  00 

—  207,728  95 
-f  273,522  19 

+  $1,478,978.25 


+  $114,866  64 

+  1,796,132  44 

—  45,409  00 

—  220,564  57 
+  86,969  36 

+  $1,730,984  87 

+  $4,088,665  21 


+  $1,083,458  89 
+  27,143  19 
+     1,080  38 

+  $1,111,862  46 

—  $74,020,372  20 


—  $72,908,689  74 
+     6,375,818  37 


—  $66,532,871  37 
-$62,444,206  14 


•  Wherever  necessary  for  comparative  purposes,  la.st  year's  figures  have  been  restated  to  conform  with  revised  classification  of  the  Interstate  Commerce 
commission, effectiveJuly  1,1914, 


The  increase  in  "  Investment  in  Road  and  Equipment,* "  as  reported  in  General  Balance  Sheet,  is  made  up  as  follows  : 

Extensions  and  Branches        ...         ...         ...         ...         ...         ...         

Additions  and  Betterments,  excluding  Equipment  ...         ...         ...         

Equipment      ...         ...         ...  ...         ...    "     ...         ...  ■      ...       ■  :..       -  ;.. 

Total       ;..         ... ...   .     

Lfss —  -     V  ■.  '      !.-,-•'.': 

Property  retired  from  service  and  not  to  be  replaced  (the  cost  of  which,  less  salvage,  has  been  ohiin^ed  to  Profit  and 
Loss,  in  conformity  with  regulations  of  Interstate  Commerce  Commission) ; 

Sidings  and  spur  tracks  ...  ...         -...      .  ■...  .j  ■   ...  ...  ...         ;.,      $55,203  69 

Buildings  and  structures  ■,     ...  ...        -..,         ...  ...  ...  ...  ...     .  81,029-41 

Shop  machinerv  and  tools       ...  ...  '       ...  ■ -..,      ■  •...  *      ....  .  15  706  94 

Total     ■ ....     . 

Equipment  retired  from  sernce :  ... 

.   7    Locomotives       ;      ...        $65,564  90 

27    I'asseiiger-train  cars      .    ...         ...^        ...  ;  '"*:^.''  -'"  ...     • ■■,..         ...      148,402  48 

1,562    Freight-train  cars  '    ...         ...■"       ...  ;  ■  •...         •...      ■  •...      ■  ....      .  ....         ...      787.402  07 

725    Work  equipment  ...         ■      ■    ■-...        -...     -  ....        ....      .  ....        .,  .      206,208  60 

Total        '      ...         ...         

Expenditures  in  connection  with  projected  lines,  the  construction  of-whicli  was  abandoned  and- the  amount,  less  salvage 

written  off  by  cliargiug  "  Profit  and  Loss "     ...  ...  ...  

-Amount  received  from  tlic  Trustee  of  the  Union  Pacific  Railroad  Co.,  Fir^t  Railroad  and  Land  Grant  Four  Per  Cent. 
Mortgage  in  payment  for  expenditures  for  additions;  betterments;  and  etjuipment        ...         ...      ■  ....        ....     ■  .... 

,.-.,  Cost  of  property  sold  to  Southern  Pacific  Corapanj.'  beiug  one-half  i^iterest  in  Willamette  River  bridge,  Portland,  Orei^on, 
togetlier  witli  tlie  tracks  thereon  and  approaches  thereto      ...   ;  ■  :..      ■  ;..      •  ...      ■  ...      -  :..         ...      ■  ...      -  ... 

Cost  of  real  estate  teold        ...         ... ' .  »        .  . 

Total    ' ...    .     ...    : .v.'        ..'.'     — 1^ — 


Increase  in  "  Inyestment  in  Road  and  Equipment '*  during  ye^r  ... 

-Adjustments  necessary  to  conform  with  revised  classification  of  Interstate  Commerce  Commission  effective  .lulv  1, 1914  : 

Add —  ;  ■  •  . 

Purchase  price  of  real  estate  at  Portland  and  .A.lbina,  Oregon,  held  nuder  contract  for  jiurchase  since.  June. 1890,  not 

heretofore  taken 'into  account,  and  cost  of  improvements  thereon,  now  taken  into  account  to  conform  with  revised 

i-iassification  of  the  Interstate  Commerce  Commission.     \o  payment  has  been  made  on  account  of  the- purchase 

jirice,  which  is  reported  in  General  Balance  Sheet,  as  a  DefeiTcd  Liabilitv 

"Deduct —  "  ■ 

i  Cost  of  real  estate  heretofore  included  in  **  Investment  in  Road  and  Equipment"  now  transferred  to  "  Miscellaneous 
Physical  Property  "in  a?cordance  with  rpvi.-^ed  classification  of  LnterstateCommerce  Commission  effect  ive.Tnly  1 ,  1914 
K\piTi,iitures  for  surveys  and  projectjed  liEjes}iere"tofore  included  in  "  Investment  in  Road  and  Equipment"  now  trans- 
ferred to  "  Other  Unadjusted  Debits"  in  accordance  with  revised  classification  of  Interstate  Commerce  Commission 
•lie  live  July  T,  1914 — rrr^ — ~-        ....:.        -... r..         ...         ...--      ...- 

,.   Miscellaneous  adjustments 

'■''     '  Total    ''...   ■    ■ 

N'et  additions' in  adjustment  -  

Net  increas'e  in  "  Investment  in  Roa.l  and  i-:quiliiilont  "  ...         


$161,940  04 


1,207,678  06 
431,123  70 


1,042,637  43 
28,664  96 


$2,847,914  73 

3,460,198  45 

17,991,815  48 

$24,299,928  60 


3,.'.41,914  18 
$20,767,984  48 


$1,999,564  90 

$315,724  06 

3.50,185  26 
2,026  25 

- 

$667,935  56 

1,331,62?  34 

$22,089,013  32 
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INCOME  ACCOUNT. 

The  decrease  in  Operating  Revenues  of  .$4,887.(i09,  equal  to  ^'y'i  ])er  eent,,  is  due  to  the  general  business  depression  which  pre- 
\ ailed  throughout  the  year.  Tiiis  loss  in  revenue,  however,  is  substantially  offset  by  reducing  Operating  Kxpenses  S'i.t'03,.'>(J8, 
e(|ual  to  .")'4  per  cent.,  which  was  effected  princi])aily  in  Transportation  K.xpenses.  in  which  there  was  a  decrease  ot  8-.418.0<i.'i,  equal 
to  '.I. I)  per  cent.  At  the  outset  of  the  business  de))ression  it  was  resolved  to  continue,  without  any  modification,  the  policy  of  main- 
taining the  property  fully  up  to  its  high  standard,  and.  consequently,  the  expen<iiturcs  for  Maintenance  of  Way  and  Structures 
were  substantially  the  same  this  year  as  last  year,  there  being  an  increase  of  $28,043,  or  3  per  cent.,  while  expenditures  for  Main- 
tenance of  Equipment  decreased  only  $41.'), 942,  or  '.i'i  per  cent. 

The  decrease  of  S4  718.1)99  in  Dividends  on  fStocks  Owned  is  due  prin<'ipally  to  a  decrea.sc  of  $.S, 287. 992  in  dividends  on  Baltimore 
&  Ohio  stock,  which  resulted  from  distributing  S2f),f'>74,008  par  value  Preferred  and  S;')<),0 13,705  par  value  Common  stock  of  the 
Baltimore  &  Ohio  Railroad  Company  in  part  payment  of  extra  dividend  declared  by  the  Union  Pacific  Railroad  Company  January  8, 

1914,  payable  to  stockholders  of  record  March  2,  1914,  and  to  a  decrease  of  $979,307,  being  the  amount  of  dividend  accrued  on 
the  stock  of  Southern  Pacific  Company  between  .luly  1  and  September  2,  1913,  when  it  was  sold. 

The  increase  of  $2,o7<i,33.')  in  Interest  on  Bonds  and  Notes  Owned  offsets  the  dccn'asc  of  $2,24.5,980  in  Interest  on  Loans  and 
Open  Accounts,  and  results  from  additional  investments  in  bonds  and  notes  made  during  the  \ear. 

The  decrease  in  Fixed  and  Other  Charges  is  due  principally  to  a  decrease  of  §258,181  in  Interest  on  Funded  Debt,  resulting 
from  the  conversion,  at  the  time  of  the  extra  dividend,  of  §9,009,975  face  value  of  Union  Pacific  Railroad  Company  Twenty-Year 
Four  per  Cent.  Convertible  Bonds,  and  to  a  decrease  of  8771,88l>  in  debit  balance  to  Hire  of  E<iuipment. 

APPROPRIATION  OF  INCOME  FOR  ADDITIONS  AND   BETTERMENTS. 

Of  the  expenditures  made  during  the  year  lor  Additions  and  Betiermenls.  amountmg  (exclusive  of  cquij.nient)  to  $3,460, I98'45, 
and  $34,5(ifi'84  for  improvements  to  existing  Kquipment,  there  were  items  aggregating  $1,083,458'89  which  it  was  believed,  in  vievr 
of  the  condition  of  the  Company,  should  be  charged  against  the  current  income. 

Each  improvement  was  carefully  considered  in  determining  whether  the  cost  should  be  paid  for  out  of  current  income,  or  be 
capitalised,  and  its  character  and  special  circumstances,  rather  than  any  general  rule,  governed  the  decision. 

Under  the  existing  accounting  regulations  of  the  Interstate  Commerce  Commission,  all  of  these  expenditures  had  to  be  charged 
to  Investment  in  Road  and  E(iuipment  account,  rather  than  to  Operating  Kxpenses,  or  direct  to  Income.  Hence  it  was  necessary, 
»hile  deducting  the  amount  from  Income,  to  set  it  up  as  Appropriated  Corporate  Surplus,  as  shown  in  General  Balance  Sheet. 

Pending  the  entry  of  a  Decree  terminating  the  court  proceeding  in  which  the  Southern  Pacific  stock  was  disposed  of,  and  the 
consequent  ascertainment  of  the  remaining  cost  and  expenses,  the  credit  balance  on  account  of  this  transaction,  which  on  .June  30, 

1915,  amounted  to  81(),130.I50.10,  is  reported  in  General  Balance  Sheet  under  the  head  of  "  Unadjusted  Credits," 

By  Order  of  the  Board  of  Directors, 

KOBEKT  S.  LOVETT, 

Chairman  of  ihc  Executive  Commiilee. 


AMERICAN  COTTON. 

Liverpool  :  Thursday. 
Our  mai'ket  continues  very  feverish  and  active,  with 
exceptionally  wide  fluctuations  and  changes  of  tone, 
but  during  the  fortnight  prices  have  advanced  about 
36  points  for  American  and  20  for  Egyptian,  to-night's 
closing  rates  being  January-February  delivery  Ameri- 
can T.lUii. ,  and  January  delivery  Egj-ptian  10.'21d. 

The  Washington  Bureau  report  up  to  the  end  of 
September  was  issued  early  last  week,  and  fully  bore 
out  the  pessimistic  private  advices  which  had  been 
cabled  previously  to  this  side.  The  average  condition 
was  given  as  60.8,  which  was  several  points  lower 
than  anticipated.  The  official  estimate  of  the  yield  is 
10,900,(.>0U  bales.  Since  the  Bureau  report  was 
issued  further  unfavourable  crop  reports  are  to  hand, 
and  some  very  sensational  predictions  as  to  the  size  of 
the  crop  have  been  received.  In  consequence,  "  bul- 
lish "  views  have  become  fashionable,  and  a  "bull  " 
campaign  is  in  full  swing  in  America.  In  this  market 
the  speculative  interest  as  distinguished  from  more 
legitimate  trade  operations  is  very  moderate  in  extent. 
Shorts  are  mostly  covered,  and  people  are  not  sanguine 
enough  to  commence  buying  at  the  present  high  level. 

Some  very  exggerated  estimates  of  consumption 
have  been  put  forward,  and  it  giaes  without  saying 
that  if  we  accept  the  views  of  3ome  authorities  that 
fully  ir),000,(J00  hales  will  be  consumed,  and  that  the 
crop  is  under  11,000,000  bales,  even  the  large  carry- 
over from  last  season  would  leave  us  bare  of  supplies 
next  autumn.  But  we  see  no  justification  for  sup- 
posing that  15,000,000  bales,  or  anything  like  this 
amount,  of  American  cotton  will  be  used.  The  War 
will  prevent  cotton  from  being  spun  in  the  North  of 
France,  Belgium,  Germany,  Austria,  and  Poland, 
and  the  mills  in  these  districts  being  idle  represents 
a  diminution  in  consumption  of  from  2,000,000  to 
3,000,000  bales.  The  recent  extension  of  hostilities  in 
the  Balkans  cuts  off  a  largo  market  for  cotton  goods. 
.\gainst  all  this  we  have  to  offset  a  large  increase  in 
the  .\merican  consumption,  which  in  the  current 
season  is  likely  to  exceed  6,000,000  bales.  Alto- 
gether we  figure  the  world's  probable  consumption  of 
Anierican  cotton  to  be — 

Bales. 

IJni'erl    States 6. .500,000 

Great  Britain 3,000,000 

Continent  and  elsewhere         ...       2,500,000 


This  year's  crop  at  11,000,000  bales  with  last 
season's  carry-over  of  about  4,000,000  (visible  and 
invisible)  would  leave  us  with  a  surplus  of  about 
3,000,000  bales  at  the  end  of  the  season. 

We  have  not  included  in  the  above  estimate  for 
consumption  any  use  of  cotton  for  munitions.  Our 
information  is  that  no  appreciable  quantity  of  cotton 
is  being  used  for  this  purpose.  Up  to  the  present 
ample  supplies  of  what  is  made  into  gun-cotton  are 
available  in  the  shape  of  linters  and  waste,  and  while 
these  can  be  obtained — and  these  are  quite,  if  not 
more,  suitable  for  the  purpose  than  cotton — there  ia 
no  reason  why  anyone  should  buy  the  dearer  article. 
If  the  supply  of  linters  and  waste  in  Germany  were 
to  fail,  she  would  no  doubt  be  driven  to  use  cotton; 
but  she  cannot  now  import  cotton — in  fact,  her  sup- 
plies are  so  reduced  that  it  has  been  announced  that 
her  mills  have  had  to  shut  down  for  want  of  the  raw 
material. 

On  the  spot  a  fair  business  has  been  transacted, 
though  the  volume  has  contracted  a  little.  There  ia 
a  marked  stiffening  in  the  selling  basis  of  the  better 
qualities  with  staple.  Merchants  find  they  cannot 
replace  their  sales  by  purchases  in  America;  in  many 
cases  the  "c.i.f. "  prices  in  America  are  over  the 
warehouse  prices  here.  The  disappearance  of  the 
holding  premium  in  futures  is  adding  to  the  perplexi- 
ties of  the  importer,  who  can  only  do  business  by 
paying  an  extremely  stiff  price  in  America,  and  if  he 
is  "unable  to  sell  promptly  on  arrival  here  he  will  find 
himself  incurring  a  very  heavy  holding  charge,  which 
may  soon  mors  than  absorb  any  profit  in  the  transac- 
tion. 


Sons  of  Gwalia.- 

—Issued  capital. 

£325.000, 

in  £1 

shares. 

Price  of 

Tot«l  Mine* 

Sh&re* 

, Kevoime , 

.—Expenses-.^ 

, Profit — 

.^  end  of 

Dee.  31    Crusheil 

£ 

P«r  Ton 

e     PfrTnn 

£     Per  Ton  Period 

I9i2  ...    155.fi03 

263,929 

3311 

205,658    26/5 

58.271     7  6 

l^TCl 

1915  ...    162,101 

273,%) 

33  » 

211,363    ,611 

59,187    7/3 

22/0i<l 

1911    ..     1S>,963 

2il,U3 

31/2 

201.670    25/1 

49,443    b/1 

— 

1915. 

«iir.  qr.      »,<161 

62,177 

yn 

45.42"j    21/3 

18,742    9/< 

19/5x<l 

ianeqr.     41,139 

S3  109 

308 

4S.«i    22/1 

17.626    R7 

16/6 

Xulv            H.8  9 

2',7JJ 

3?/0 

15,S59    22  B 

5,175    7  t 

15  9 

Aug.    ..    u.m 

2',63» 

30/1 

15.553    22  8 

6.106    7  5 

16/9 

Sept.           13,(21 

19.955 

29/U 

U,624    21  U 

5.341    8/0 

166 

12,000,000 


j  •  Xhn    vfl*rlv     iiijure*    in"luil0     eTpeii'litnro    on    capital     mccount 

j  MoDlhly  eipenses  inoluiie  .levelopment. 

:      Dividends— 1912.  «/3 ;  1913.  a/0  ;  1914,  2/6  ;  1915.  Feb.,  6d.  i 
June,  6<i. ;  Aug.,  6d. 
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THE    KANSAS    CITY    SOUTHERN    RAILWAY. 

FIFTEENTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  JUNE  30,  1915. 


Kilnfii!<  I'lty,  Mu..  Scptrniber  15,  1915. 
To  the  Stnck-holdeis  of  the  Kaiifii.t  t'itij  Souther,,   ''■lilway  Co.  : 
The   fifteenth  animal  report  of  the  affairs  ot   your   Com- 
pany,   being   for  the  year  ended   June  30,  1915,    is  herewith 
presented. 

MILES   OF   RAILROAD. 
The  TraL-k   INlileage    of    your    Company    at  the  end    of  the 
fiscal  year  was  as  below  stated  ; — 

Main  Line 777.13  mile 

Brandies         45. SU        ,, 

Yard,  Terminal  and  t;icle  Tracks ...  424.20       ,, 

Second  Track 17.77       ,, 


Total  owned  or  controlled 
Operated  under  Trackage  liit-'lits 
Operated  under  Lease 

Total -Miles  in  System 


1,264.96  miles 

23.76 

4.92 

1,293.64  miles 

In  addition  to  it.s  railroad  property,  rights  of  way, 
real  estate,  buildings,  equipment,  appurtenances,  &c.,  the 
Company  controls,  by  virtue  of  its  ownership  of  securities, 
all  the  property  of  the  following  corporations,  viz.  : — 

The  Ail:aiisa,i  We.^teni  By.  Co. — A  standard-gauge  line 
from  Heavener,  Oklahoma,  to  Waldron,  Arkan.sas,  32.33  miles, 
together  with  rights  of  way,  buildings,  appurtenances,  &c., 
controlled  by  your  Company  through  ownership  of  all  the 
capital  stock  and  bonds. 

The  Potcdu  Volley  liU.  Co. — A  standard-gauge  line  from 
Shady  Point,  Oklahoma,  to  Calhoun,  Oklahoma,  6.59  miles, 
together  with  rights  of  way,  buildings,  appurtenancee,  &c., 
controlled  by  your  Company  through  ownership  of  all  the 
capital  stock. 

Thi:  Kontso.'!  City,  Shrerepoit  nnil  Gulf  Terminal  Co. — 
Union  depot  property  at  Shreve|iort,  Louisiana,  including  its 
real  estate,  buildings,  and  1.16  miles  of  yard  and  terminal 
track,  controlled  by  your  Company  through  ownership  of  all 
the  capital  stock. 

Port  Arthur  Ceiniil  (ind  Dock  Co. — Lands,  slips,  docks, 
wharves,  warehouses,  one  grain  elevator  (capacity  500.000 
■bushels),  &c.,  all  at  Port  Arthur.  Texas;  controlled  by  your 
Company  through  ownership  of  all  the  capital  stock  and 
bonds. 

The  K.  C.  S.  Elevator  Co. — One  first-class  elevator,  of 
Oapacity  650.000  bushels,  situated  at  Kansas  City,  Missouri; 
controlled  by  your  Company  through  ownership  of  all  the 
capital  stock. 

The  .Vena  Land  and  Imjrrovertwnt  Co. — A  Company 
formed  for  taking  title  to  real  estate  at  Mena,  Arkansas, 
vacated  by  employees  in  consequence  of  the  establishment  of 
new  division  terminals  at  Heavener,  Oklahoma,  and  DeQueen, 
Arkansas ;  controlled  by  your  Company  through  ownership 
of  all  the  capital  stock. 

Ghnn-Pntil  Tank  Line  Co. — A  Company  owning  and 
Operating  165  tank  cars ;  controlled  jointly  by  your  Company 
as  the  owner  of  75  per  cent,  of  the  capital  stock,  and  the 
Midland  Valley  RR.  Company  as  owner  of  the  remaining 
25  per  cent,  of  the  stock. 

That  portion  of  the  .'-ystem  lying  within  the  State  of 
Texas,  the  mileage  of  which  is  included  in  the  operated 
mileage  of  your  Company,  is  operated  separately  by  its 
owner,  the  Texarkana  and  Fort  Smith  Ry.  Company,  which 
Company  has  its  own  general  offices  and  books  of  account  at 
Texarkana,  Texas,  in  accordance  with  the  Texas  law. 

For  the  sake  of  completeness,  however,  the  reports  of  that 
Comjiany  are  included  in  those  of  the  Kansas  City  Southern 
Ry.  Company,  in  so  far  as  is  necessary  to  show  the  results 
of  the  operation  of  the  whole  line  from  Kansas  Citv  to  the 
Gulf. 

RESULTS  OF   OPERATION. 

Operated  Mileage — 

Miles  of  Main  Line 

Mites  (if  Branches     

Miles  of  Sidings  and  Spurs    . . . 
Miles  of  Second  Main  Track  ... 

Revenues  from  Operation — 

Freight  Kevenue       

Passenger  Revenue 

Excess  Ragiiape  Revenue    ... 
Mail  Revenue 

Express  Revenue      

Other  Piissenser-Troin  Rev.... 

Switcliinc  Revenue 

Special  ■Service  Train  Rev.    . . . 

Other  Freijrht-Train  Revenue 

Revenue     from      Operations 

■  otlier  than  Transj^ortation 

Gross  Revenues 

Operatine:  Exjienses — 

Maintenance  of  Way  and 
Structures  

Maintenance  of  Equipment  ... 

Trallic  Expenses 

Transportation  Expenses     ... 

Oeneral  Expenses 

Transportation  for  Invest- 
ment— f'r.  ... 

Total        V 


, Year  to 

June  30 , 

lUl.') 

1914 

-1-  or  — 

793-45 

788-14 

-1-               5-31 

43-OG 

39-03 

-1-               403 

429-28 

426-46 

-t-              2-82 

22-88 

14-02 

-f               8-86 

S 

S 

% 

7,731,118  32 

8,257,449  37 

-.526,3.31  05 

1,410,617  95 

1,675,168  43 

-264,5.50  48 

14,039  86 

17,370  60 

-     3,330  SO 

141,535  27 

128,695  52 

+   12,939   75 

172,012  22 

243,624  58 

-    71,612  36 

1,931   79 

1,762  63 

-f        169  26 

499,636  36 

677,634  27 

-    77,997  91 

4,176  50 

4,838  71 

—        662  21 

693  66 

3,114  33 

-     2,420  67 

60,134  14 

60,844  42 

-        710  28 

10,036,»96  07 

10,970,402  82 

-934,506  75 

1.133,078  43 

1,143,805  55 

-   11,727  12 

1,186,015  81 

1,351,591  34 

—  166,575  53 

336,195  76 

324,708  49 

-1-   11,487  27 

3,397,006  64 

3,071,223  04 

^274,210  40 

489,008  00 

418,992  48 

-1-   70,016  18 

Cr.  60,484  23 

—           Cr 

-F   60,484  23 

6,4"S,821  07 

6,910,320  90- 

-431.499  83 

Net  revenue 

Ta.\es  

Operating  Income 

Hatio  of  Operating  E.xiten'^es 
to  Gross  Revenues 

Ratio  of  Operatins<  E.xjjenses 
and  Taxes  to  Gross  Reve- 
nues 


574,315  98 
2,982,759  02 


0-38% 


4.060,081  92        —503,006  92 


567,857  33 
3,492,224  59 


62-99% 


-I-     6,458  67 
-509,465  55 


1-57% 


68-17% 


Xote. — Previous  year's  figures  re-classified  for  comparison. 


2-11% 


There   followe  a  comparison   m  detail   of  Gross  Revenues 
for  the  late  annual  period  with  those  of  the  previous  year  : — 

f 

Decreases  in  Gross  Revenues —  % 

Due  to  general  business  depression  and  to  disturbed  conditions 

intheSoutli,resultiiigfronitlie  Euroiieau  AVar  ... 
In   Expre.ss  Revenue,  caused  principally  by  extension  of  tlie 

Parcela  Post  


Less  Increases,  viz. : 

From  grain  traffic,  due  to  abundant  crops  and  to  conditions 
favouring  export- trade     ... 

From  the  movement  of  asphalt  from  Southern  refineries  for  use 
in  paAing  and  roofing  \\\  the  ^North       

From  shipments  of  black  strap  molasses  for  use  in  the  manu- 
facture of  mixed  stock  feed 

In  Mail  Revenue,  based  upon  the  re-wei^liing  of  mails  bctwec-u 
Febmarv  18  and  June  3,  1914,  ellective  Julv  1,  19U 


1,376,220  49 

71,612 

36 

1,447,832 

85 

$422,518 

94 

54,619 

03 

23,248 

38 

12,939 

75 

513,326  10 

$934,506 

75 

Net  Decrease  in  Gross  Revenues 


It  has  been  the  custom  heretofore  to  assess  nothing  in  the 
nature  of  a  revenue  charge  against  Company  traffic.  That 
practice  was  continued  during  the  present  year,  so  far  as 
concerns  operation.  As  required  by  a  modification  of  the 
s\'stem  of  accounts  prescribed  by  the  Inter-State  Commerce 
Commission,  in  effect  July  1,  1914.  when  men  or  materials 
employed  in  construction  are  conveyed  in  revenue  trains  an 
amount  equal  to  the  cost  of  transportation  is  credited  to 
Operating  Expenees  and  concurrently  charged  to  an  invest- 
ment account. 

The  net  decrease  of  $431,499.83  in  Operating  Expenses  was 
brought  about  by  the  causes  below  enumerated  : — 


Decreases  in  Operating  Expenses — 
Maintenance  of  \Va,v  and  Stnictures — 

Due  to  gradual  improvement  in  the  condition  of  property  ... 
Maintenance  of  l'vquii)ment— 

Conseijuent  ujion  the  improvement  of  condition 
Transportation  Exjienses— 

Resulting  from  curtailment  in  : 

Locomotive  and  train  expenses  ...  ...    8191, OSS  76 

Yard  service       \h~(VA  49 

Station  service  ...        ■ 17,908  05 

Casualties  and  miscellaneous 18,591  10 


Transportation  for  Investment — Cr. — 

Cost  of  transportation  in  revenue  trains  of  men  engaged  in 
and  material  for  <"onstniction,  in  accordance  with  revised 
regulations  of  the  Inter-State  Commerce  CommiKsiou 


Less  Increases,  viz. : 
Maintenance  of  Way  and  Structures — 
Additional  charges  in  amortization  of  abandoned  property, 
made  by  order  of  the  Inter-State  Commerce  Commission  : 

Present  Year  ...  

Previous  vear  ...         


Traffic  Expenses — 

Commissions  paid  to  private  carlinesand  steamship  companies, 
formerly  deducted  from  revenue,  now  charged  to  thi^^  account 
in  conformity  to  the  revised  accounting  method  of  the 
Inter-State  Commerce  Commission   ... 

General  Expenses — 

Caused  by  enlargement  in  : 

Valuation  J-Ixpenses      ...  

Rent  of  General  OlKcc  Building         

Charges  on  account  of  abandoned  property 
Miscellaneous  (net) 


S61,410  08 
166,575  53 


274,216  40 


S«5,01o  10 
35,332  14 


$49,682  96 


11, .187  27 


863,323 

92 

4,201 

86 

1,912 

94 

677 

46 

70,016 

18 

131,186 

41 

Net  Decrease  in  Operatiufj  Expenses 


8431,499  83 


The  normal  decrease  in  Operating  E.xpense.<;  may  be  stated 
thus  : — 


Net  tlecrease,  as  stated 

Add  items  beyond  the  control  of  your  manapement.  viz.  : 

Increase  in  distributive  charges  on  account  of  aliandoned 
projterty : 
Maintenance     of     Way     and 

Structures       ...         .'..         ...        $49,682  90 

General  Expenses         1,912  94 

851,595  90 

Valuation  Expenses 63,323  92 


Normal  Net  Decrease  in  Operatinf;  Expenses 


8431,499  83 


114,919  S2 
8546,419  65 


The    Revenue   Tonnage   movement  for  the   year,   as  com- 
pared with  that  of  the  year  preceding,  was  as  follows  : — 


October  IG,  i'JiS.] 

For  the  year  ended  June  30,  1915  :- 
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...     628,776,501 
...     ■199,964,153 


Revenue  Tons  Que  Mile — North    ... 
Keyeiiue  Tous  One  ililc — South    ... 

For  the  year  ended  June  30,  1914  : — 

Revenue  Tons  One  Mile — Xortli  C31,-129,470 

Revenue  Tou3  One  Mile— South 441,326,787 


1,128,730,064 


1,002,750,363 
66,974,391 


Increase  in  Revenue  Tons  One  Mile     

It  will  be  observed  from  the  foregoing  that,  although  there 
was  a  decrease  in  Freight  Revenue  of  $526,331.05,  there  was 
an  increase  of  65,974,391  in  tho  number  of  revenue  tons 
moved  one  mile.  This  was  caused  by  a  decline  in  high-class 
trathc  and  an  enlargement  in  the  volume  of  commodities 
carrying  lower  ratee.  Accordingly,  the  average  freight 
revenue  per  ton  nnlc  fell  off  from  7.77  mills  in  1914  to  6.85 
mills  this  year. 

The  reduction  of  $274,216.40  in  Tran.sportation  Expenses, 
notwithstanding  thie  substantial  increase  in  revenue  ton 
mileage,  affords  evidence  of  enli.mc^d  efficiency,  due  to  im- 
provements made  in  recent  years,  and  is  a  source  of  satisfac- 
tion to  your  management. 

REFUNDINQ   AND    IMPROVEMENT   AlORTQAQE 
BONDS. 

To  provide  funds  for  balla.stiiit:  and  other  additions  to  and 
betterments  of  the  property  there  were  sold,  under  an 
agreement  made  during  the  previous  year,  $250,000.00  par 
value  of  the  Refunding  and  Improvement  Mortgage  Bonds 
authorised   by  the  Stockholders  on  June  29,  1909. 

The  situation  at  June  30,  1915,  with  respect  to  such  bonds 
was  06  follows  ; — 


Total  authorized  i^siie 


...    521,000,000 


Issued  and  sold:  Julv  1,  1909,  tl0,n00,0lin  ;  leb.  15,  1911, 
85,000,(100  ;  Nov.  1,  1913,  8600,000  ;  Dec.  2, 1912,  8500,000  ; 
April  2,  1913,  8500,000;  May  6,  1914.  82.50,000;  Oct.  7, 1914, 
844,000;  .Vl.rill, 1916,  8206,000;  total 

Unissued  June  30,  1915  ...  ...  ...  

The  status  as  regards  the  Refuijding  and  Improvement 
Mortgage  Bonds  issued  and  outstanding  on  that  date  is  set 
forth  in  the  subjoined  e.xhibit  ; — 


Total  issued  and  outstanding       ...         ...         

Expended  as  shown  by  the  Annual  Report  for 

the  yearended  June  30, 1912  815,000,000  00 

Expended  as  indicated  by  the  .\nnual  Report 

fortheyearended  June.30,191S      974,150  77 

Bxpended  durini.' the  year  ended  June  30, 1914. 

"asperrhe  Annual  Report  for  that  year        ...  53,349  23 

Bxpended  during  the  year  ended  June  30, 191  5  : 

.     Discount     .„    ■     812,500  00 

Jfet  expenditures  for  Addi- 
tions and  BefAemients  ...      624,964  65 

'■ ^  6.37,464  55 


817,000,000  'j* 


Balance  unexpended  June  30, 1915. 


16,664,964  55 
8435,036  45 


EQUIPMENT  TRUSTS. 

The  toti;l  face  amount  cjf  Equipment  Trust  Obligations 
outstanding  ,Tune  30,  1914,  wan  :  Series  "  D,"  dated  Decem- 
ber 15,  1912.  $1,302,000:  jiaid  during  the  year,  $124,000; 
outetanding  June  30,  1915,  $1,178,000. 


ADDITIONS   AND    BETTERMENTS. 

Net  ex])enditures  were  m:ide  during  the  year  for  .\dditions 
and  Betterments  to  Road  and  Equipment  in  the  amounts 
following  :  From  proceeds  of  Refunding  and  Improvomeiit 
Mortgage  Bonds,  $524,964.55 ;  from  current  funds, 
$472,817.05. 

These  expenditures  include  the  cost  of  a  number  of  new 
sidings  to  serve  industries  not  heretofore  reached  by  your 
tracks,  and  to  accommodate  new  industries  in  process  of 
establishment. 

The  following  is  a  list  of  such  i.idustry  tracks,  some  of 
which  have  been  completed  and  others  are  in  course  of 
con.struction  ; — 

X cw  Trftci-x  to  Serve  Xe-u'  I ntliisti'ies. 

Completed — 
Miller  Hog  Serum  Co.,  Kansas  City,  Mo.;    >.ortJj  £ros.,  Kansas  City,  Mo. 

E.  Wigglcsworth  and  C.  Itheo,  Kansas  City,  .Mo. ;  J.  H.  Riggs.  Kingston,  l.a. : 

Camev-CherokceCoalCo,,  Mulberry,  Mo. ;  Lake  I'ront  Oil  Co.,  Oilf  ity.  la  ; 

Lapel  Dottle  Co..  Poteau,  Okla. ;    Wood  &  Hull,  Ogdcn,  Ark. ;    HeerStorige 

Warehouse,  Mulberry,  Mo. ;    Caddo  Tarish,  Mooringsport,  La. ;  I*.  K.  Ham- 
"mons  (Lumber),  Lucas,  La. ;  Rothschild  Iron  and  Metal  Co.,  Joplin,  Mo. ; 

I-echtman  Printing   Co.,  Kansas  City,  Mo. ;   I'rank  I'urcell,  Kansas  City, 

Kan.;  West  India  Sugar  Co.,  Port  Arthur,  Tex. 

,. Uncompleted —  ,  "    .    .  .;.... 

L.  P.  nawsou(  Lumber  and  Wood),  Dorsey,  Ark. ;  Bay  State  Land  Co.,, Kansas 
City,  Mo. ;  Standard  Ice  Co.,  Kansas  City,  Mo. 


New   Tracks   to  Serve   Existing  Industrieif. 


Completed —  ^      ^^  _ 

Badger  Lumber  Co.,  Kansas  City,  -Mo. ;    Louisiana  Compress  Co.,  Shreveport, 
La.  ;  Southwest  Oas  and  Electric  Co.,  Rodessa,  La. ;    llie  Texas  Co.,  1  or» 
Arthur,  Tex. 
Cncompleted — 
Neosho  Milling  Co.,  Neosho,  -Mo. ;  Joscy-Miller  Grain  Co.,  Beaumont,  Xex. 

During  the  year  28,293  miles  of  your  main  line  between 
Neosho,  Missouri,  and  Mansfield,  Louisiana,  which  had  been 
formerly  laid  with  60,  75,  and  80  lb.  rail,  were  relaid  with 
new  85-lb.  material,  making  the  total  mileage  of  main  line 
laid  with  steel  rail  of  that  weight  to  June  30,  1915,  as 
follows  : — 


Between  Kansas  City,  Mo.,  and  Leesvillc,  La.         ...     669.4  m.les 
Less  tracks  through  yards  laid  with  56,  60  and 

70-lb.  rail 5-"    -. 

Between  DeQuincey,  La.,  and  Port  Arthur,  Tex.  ... 

Total  


664.4  miles 
67.1     „ 


731.6  miles 


The  bridges  and  culverU  of  your  road  have  been  further 
improved  by  reducing  the  total  length  of  trestles  from 
63,082  feet  to  62,263  feet;  increasing  the  total  length  of 
steel  bridgee  from  21,810  feet  to  22,015  feet;  increasing  the 
number  of  stone  and  concrete  culverts  from  638  to  667; 
increasing  the  number  of  cast-iron  pipe  culverts  from  563  to 
570,  and  the  number  of  concrete  pipe  culverts  from  77  to  98. 

ABANDONED   PROPERTY. 

The  estimated  cost  of  property  abandoned  in  the  course 
of  improvements  amounts  to  $1,079,517.86,  which  sum  has 
been  segregated  from  Capital  Account.  Of  that  total. 
■5120,682.46  has  been  dispo.sed  of  in  compliance  with  instruc- 
tions of  the  Inter-SUite  Commerce  Commission  by  charge  to 
Profit  and  Loss,  and  $123,699.94  by  charges  to  Operating 
Expenses,  leaving  for  future  amortisation  a  balance  oi 
$935,135.46,  as  shown  by  the  Balance  Sheet.  Under  existing 
requirements  this  remainder  is  chargeable  to  Operating 
Expenses  at  the  rate  of  approximately  5>90,000.00  per  annum.' 

UNION    STATIONS. 

The  new  Passenger  Station  at  Kansas  City,  Missouri, 
|:roperty  of  the  Kansas  City  Terminal  Railway  Company,  in, 
which  your  Company  owns  an  undivided  one-twelfth  interest, 
IS  opened  for  operation  on  November  1,  1914,  since  which 
date  it  has  been  u.sed  by  all  main-line  passenger  trains' 
entering  and  leaving  that  terminal. 

In  order  to  comply  with  the  demand  of  the  Railroad 
Commission  of  the  State  of  Texas  for  improved  passenger- 
station  facilities  at  Texarkana,  contracts  were  entered  into 
with  the  St.  Louis,  Iron  Mountain  and  Stmthern  Railway 
Company,  the  St.  Louis  South-western  Railway  Company,  and. 
the  Texas  and  Pacific  Railway  Company,  under  the  terras 
of  which  your  Company  began  June  27,  1914,  to  operate  its. 
passenger"  trains  into  and  out  of  the  Union  Passenger 
Station  at  Texarkana.  owned  by  the  three  companies  men- 
tioned. 

FEDERAL  VALUATION. 

The  field  forces  of  the  Inter-State  C<vmraerce  Commis- 
sion completed  their  surveys  and  inventories  of  the  physicaf 
property  of  your  Company  in  April  1915.  and  your  forces 
similarly  engaged  finished  their  work  at  about  the  same  time. 
In  order,  however,  to  complete  the  valuation  it  will  be  neces- 
sary to  adjust  differences  between  the  two  inventories  and 
to  establish  unit  prices  for  the  residting  physical  quantities. 
This  work  is  now  in  progress,  but  the  amount  involved  and 
the  date  of   its  completion  cannot  be  stated  with  certainty. 

On  July  9,  1914,  the  accounUinte  of  the  Commission  began 
an  examination  of  the  accounts  and  records  of  your  Com- 
pany, with  a  view  to  obtaining  such  information  as  may  be 
necessary  to  an  aj)prais;;l.     That  work  remains  uncompleted. 

All  orders  of  the  Commission  have  been  fully  complied 
with  by  your  Company,  and  special  efforts  have  been  made  to 
co-operate  with  the  valuation  forces  of  the  Government. 

The  appended  statement  shows  the  cost  to  your  Com.pany 
of  Federal  valuation  to  date  : — 

For  the  Year 
To  ended 

June  30,  1914.  June  30,  191S.        Total. 
8  8  8 

Field  Work         ■     18,347  86        50,476  86        68,82-1  7? 


Valuation  Orders,  Inter-State  Com- 
merce Commission 

Contributions  to  Presidents"  Conler- 
ence  Committee        

Appraisal  of  real  estate 

General  and  miscellaueows 


—  15,399  63        15,399  63 

3.';7  99 
1,141  58      23,773  92 


449  24  807  !S 

3,848  60         2,848  M 


J4,915 


Total!      19,847  40        92,948  15      112,795  55 

The  total  cost  of  Federal  and   State  valuation  during  thar 


vear  was  : 


KxpcndedforVederal  valuatKin,  i.s  atioTc 

EipendedlnooriUCWlonwith  state  rate  litigation  ... 


Total ;  . 


...      892,948  n 
9.S21  45 

..   8102,769163 


J.  A.   EDSON,  President. 
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CUBA    RAILROAD    COMPANY. 

ABRIDGED  REPORT  FOR  YEAR  ENDED  JUNE  30,  1915. 


August  25,  1915. 
To   the  ShaTeholders : 

Your  directors  beg  leave  to  submit  the  following 
report  of  operations  for  the  year  ended  June  30,  1915, 
and  a  general  balance  sheet  at  that  date. 

The  gross  earnings  of  the  railway  for  the  year  were 
$5,206,714.15,  as  compared  with  $5,164,670.84  for 
the  year  before;  an  increase  of  $42,043.31,  or  0.8  per 
cent. 

The  net  earnings  were  $2,727,539.85,  as  compared 
with  $2,470,921.75;  an  increase  of  $256,618.10  or 
10.4  per  cent. 

The  proportion  of  working  expenses  to  gross  earn- 
ings was  47.61  per  cent.,  as  compared  with  52.16  per 
cent,  the  year  before. 

The  railway  and  its  equipment  and  appurtenances 
have  been  well  maintained  and  are  in  excellent  condi- 
tion. 

Fourteen  sugar  centrals  were  in  operation  on  your 
lines  at  the  end  of  the  last  crop,  and  seven  more  are  in 
process  of  construction  for  tlie  coming  crop.     These 


will  require  large  additions  to  your  rolling  stock,  for 
which  provision  has  been  made. 

lour  Company  having  been  granted  a  concession 
for  the  construction  under  subsidy  of  a  railroad  from 
Placetas  del  Sur  to  Casilda,  active  construction  was  at 
once  commenced,  and  on  August  1,  1915,  the  line  be- 
tween Placetas  and  Pomento,  a  distance  of  27  kilo- 
meters, was  completed  and  put  into  public  service. 
The  remainder  of  the  line  will  be  completed  well 
within  the  contract  requirements. 

Two  half-yearly  dividends  of  3  per  cent,  have  been 
declared  on  the  Common  Stock  of  the  Company,  one 
of  which  was  paid  on  May  1  last,  and  the  other  is  pay- 
able on  November  1  next. 

The  thanks  of  the  directors  are  due  to  the  operating 
officers  of  the  Company,  whose  zeal  and  efficiency 
have  contributed  so  largely  to  the  favourable  results 
of  the  year. 

For  the  directors, 

W.  C.  VAN  HORNE, 

President. 


STATEMENT  OP  OPERATION-BY  PERIODS-FOR  FIVE  YEARS  ENDED  JUNE  30,  1915. 


Oaon  EiRNiKOB  : 

Paefl«nger  

Mail     „     ;■;     ;;;     ;■; 

Bzpresfl '        *['        _*_'*  ]" 

B«gg«K8._        '_"        "[        \\] 

Freighl "] 

Oar  EUometrage— paSBenger  ...        '„'.        ][[  ',[[        "] 

Oar  Kllometrage— Iraight      '//,        \'\ 

Hire  of  equipment       [[[        ]\[ 

Tngs  and  llguters        "'        ]\]        ]"  '" 

MiBoellaneoae 

A.ntiUa  TermliMta        ,[]        '[[        ]']  '"        '" 

Total       

OPBRATUfQ  E.XPBMAB8  : 

MaiDtenance  of  way  and  strootarea  

Valntenanoe  of  equipment    ... 

Conducting  transportation    ...        *.'.!  "]        ],',        "'.        "' 

Qeneral  exp«osee  []\ 

Antilla  Terminate       .'."  ["       \][        ["       "" 

Total       

Batio  of  operating  ezpensee  to  groM  earnings     ...        ['.'.        '.'.', 

9WT  EARNlNve         

Other  Incoui       ''\       '"       '"_       '"       '" 

OBO«a  IKCOHI  

I^)ncnoit  r»0M  iNootta— I»t»bwt  oh  Fuxdhd  Dkbt  akd  Notm 

Xar  Isooioi 


1915. 


1,673,633  79 

123,330  75 

174,551  25 

9,098  92 

1,683,321  21 

13,956  80 

51,185  23 

295,631  38 

93,084  78 
183,921  04 


5,206,714  16 

648,217  65 
366,170  29 
1,218,958  09 
210.961  00 
146,867  27 


2,479,174  30 
47-61  % 


2,727,539  85 


2,727.639  85 
853,855  57 


1,873,684  28 


1914. 


1913. 


1912. 


1,722,452  38 

106,768  07 

166,466  60 

10,425  94 

2,610,781  86 

18,856  82 

48,456  38 

204,201  80 

66,231  87 
210029  12 


6,164,670  84 

741,369  85 
361,943  29 
1,234,009  21 
220,922  90 
146,503  84 


1,660,223  69 

109,567  93 

160.828  69 

8,438  19 

2,156,842  76 

17,073  34 

51,418  31 

202,795  66 

111,006  82 
163,845  44 


« 

1,394,323  79 

119,480  58 

143,015  77 

i',275  62 

1,738,242  85 

14.393  68 

37,988  89 

157,804  19 

112,813  70 
92,914  13 


2,693,749  09 
62-16  % 


2,470,921  76 


2,470,921  75 
954,416  66 


1,616,606  09 


644,915  10 
324,363  66 
1,139.607  82 
186.861  14 
120,800  02 


2,416,537  74 
52  17  % 


478,225  12 
283,388  64 
972,275  23 
162,901  78 
103,602  72 


2,000,393  49 
52-37  % 


2,215,602  09 


1,818,859  71 


2,216,602  C9 
801,222  22 


1,818,869  71 
768,998  09 


1,414,279  87 


1,059,861  62 


1911. 


1205^30  61 

107,113  83 

107,307  01 

7.618  10 

1^19.303  56 

13,491  9* 

32,102  47 

126,880  98 

2,364  45 

73,997  13 

66,239  81 


4,632,039  83         3,819,263  20         3,059,649  88 


387.512  09 
249,722  01 
824,233  30 
154,891  47 
69,219  93 


1,685,578  80 
66-06% 


1,374,071  08 


1,374,071  08 
576,754  79 


797,316  29 


DiTidends  paid  on  910,000,000  6  %  Preferred  stock :  For  the  year  to  June  30, 1911,  4J  % ;   1912,  5J  % ;  1913,  6  % ;    1914, 6  % ; 
1916,  6  %. 

Dividends  paid  on  110,000,000  Common  stock :  1913,  4  %  ;  1914,  6% ;  1915,  6%,  paid  in  two  instalments  of  3  %  each  on  May  i 
and  November  1. 


CopiM  of  the  full  Report  ean  be  had  at  the  Office  of  Messrs.  Robert  Fleming:  and  Co.,  8  Crosby  SquaM. 

London.  E.C. 
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THE     CUBA    COMPANY. 


ABRIDGED  REPORT  FOR  THE  YEAR  ENDED  JUNE  30,  1915. 


August  26,   1915. 

To  the  Shareholders  : 

An  Income  Account  for  the  year  ended  June  30, 
1915,  and  a  General  Balance  Sheet  at  that  date  are 
submitted  herewith. 

The  Surphis  Income  of  the  Cuba  Eailroad  Com- 
pany for  the  year  ended  June  30,  after  providing  for 
its  fixed  charges  and  dividends  on  its  Preferred  Stock 
applicable  to  the  year,  was  $1,273,684.28,  an  amount 
equal  to  12.73  per  cent,  on  its  Common  Stock,  all  of 
which  ($10,000,000)  is  in  your  treasury.  From  this 
surplus  dividends  amounting  to  6  per  cent,  for  the 
year  were  declared  on  its  Common  Stock,  of  which 
3  per  cent,  was  paid  May  1  and  3  per  cent,  is  payable 
November  1. 

Your  profits  for  the  year  from  the  Jatibonico  Sugar 
Mill  and  Plantations  were  $1,445,030.25;  from  the 
Jobabo  Mill  and  Plantations  $1,550,772.71;  from  the 
Land  Department  (chiefly  from  town  sites)  $57,187.97  ; 
a  total  of  $3,120,032.01,  including  an  additional  profit 
of  $67,041.08  from  the  crop  production  of  1913-14. 
Adding  the  dividends  of  $600,060.00  from  the  Cuba 
Eailroad  Company  and  deducting  interest  and  general 
expenses  and  dividends  on   Preferred   Stock,  the  sur- 


plus income  for  the  year,  applicable  to  the  Ordinary 
Stock,  was  $3,214,621.93. 

The  better  prices  which  have  prevailed  for  the  past 
year  have  had  much  to  do  with  these  favoui-able 
results,  on  the  other  hand  the  production  of  sugar  was 
nearly  12  per  cent,  less  than  the  year  before  owing  to 
frequent  interruptions  by  unseasonable  rains  and  to  a 
serious  weakening  of  juices  from  the  same  cause. 

Practically  all  of  the  sugar  and  molasses  remaining 
on  hand  at  June  30  have  now  been  sold  for  the  full 
value  shown  in  the  balance  sheet. 

Your  directors  have  felt  warranted  in  paying  on 
July  1  from  the  year's  results  an  interim  dividend  of 
10  per  cent,  on  your  Ordinary  Stock  and  in  declaring 
an  additional  dividend  of  the  same  amount  payable 
October  1,  and  another  of  the  same  amount  payable 
November  1.  ■ 

The  payment  of  these  dividends  will  leave  in  the 
treasury  about  $1,500,000.00,  which  should  he  ample 
for  any  needs  or  contingencies.  .Erf; 

Your  directors  are  very  largely  indebted  to  th^ 
industry  and  efficiency  of  the  officers  of  the.  Company 
in  Cuba  for  the  satisfactory  results  obtained. 

For  the  directors,        '  ■'    '   '  '    " 
\V.  0.  VAN  HOBNB,    ■  ■; 
President. 


STATEMENT  OF  INCOME  AND  PROFIT  AND  LOSS  FOR  THE  YEAR  ENDED  JUNE  30, 

1915. 

Net  Earnings— Mill.s  and  Plantations 

$2,995,802  96 

Additional  Profit — Production,  1913-14            

67,041  08 

Land  Department — 

Earnings  : 

From  sale  of  town  lota $70,04H  «0 

From  sale  of  timber            3.073  97 

Interest          . .          . .          . .          . .          . .          . .          . .          . .          5,075  92 

Rents              9,822  00 

Miscellaneous           . .          . .          . .          . .          . .          . .          . .             661  57 

888,680  06 

Expenses 

31.492  09 

57,187  97 

Income  prom  Operations   . . 

$3,120,032  01 

General  Account— 

Dividends  on  Cuba  Railroad 

Company  .Stock    . . 

600,060  00 

Total  Income            

$3,720,092  01 

Less — 

Interest  on  debenture  bonds 

$240,000  00 

General  Interest 

13.139  27 

General  Expenses    . . 

77.330  81 

330,470  08 

Net  Income    .. 

83,389,621  93 

Deduct — 

Dividend  Preferred  Stock,  paid  February  1915 

S87..500  00 

Dividend  Preferred  Stock,  due  August  1.  1915 

87, .500  00 

Dividend  Ordinary  Stock,  due  July  1,  1915 

800,(K)0  00 

975.000  00 

Net  SuRi'Lus 

82.414,021  93 

Surplus  June  30.  1914            

3.450,804  76 

Surplus  Jun-:  30.  1915 

85.865,426  69 

Copies  of  the  full  Report  can  be  had  at  the  OfiElce  of  Messrs.  Robert  Fleming  and  Co.,  8  Crosby  Square 

London,  E.C 
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CANADIAN  PACIFIC  RAILWAY  COMPANY. 


Address  of  President  Sir  Thomas  G.  Sliaug:hnessy  to  the  Shareholders 
at  the  Thirty-fourth  Annual  Meeting:,  held  in  Montreal,  October  7,  1915. 


The  annual  statement  of  your  affairs  now  before 
you  for  consideration  and  approval  is,  in  some  re- 
spects, the  most  unsatisfactory  that  has  been  sub- 
mitted for  a  number  of  years  past.  The  shrinkage 
in  the  gross  earnings  of  your  railway  system,  com- 
pared with  the  previous  year,  of  $;-Jl,000,000,  is  very 
marked.  Indeed,  it  is  in  excess  of  your  entire  gross 
earnings  in  the  year  1901.  But  the  fact  that,  not- 
withstanding this  great  falling  off  in  revenue,  your 
regular  dividend  was  earned,  is  unquestionable 
evidence  of  your  foresight  and  wisdom  in  having 
made  such  expenditures  during  the  past  ten  or  tw-elve 
years  as  to  enable  you  to  make  a  saving  in  your 
working  exjienses  I'epresenting  such  a  substantial 
offset  to  the  loss  of  gross  revenue. 

PHYSICAL   CONDITION  OF  THE  PROPERTY. 

The  physical  condition  of  your  property  has 
never  been  better  than  it  is  at  this  time,  the  reduc- 
tion in  the  cost  of  maintenance  of  way  for  the  year 
being  due  very  largely  to  a  favourable  winter,  and 
to  the  fact  that  works  of  betterment,  chargeable  in 
considerable  part  to  working  expenses,  were  com- 
pleted before  unfavourable  business  conditions 
appeared ;  and  the  additional  facilities  for  the  con- 
duct of  your  business,  jirovided  by  your  expenditures, 
made  it  possible  for  you  to  handle  your  traffic  more 
expeditiously  and  economically,  .^s  an  illustration — 
the  number  of  tons  of  freight  traffic  hauled  one  mile, 
in  the  year  covered  by  the  report,  was  82%  greater 
than  in  1905,  but  it  required  only  17%  additional 
train  miles  to  perform  the  service.  Improved 
gradients,  double  tracks,  better  terminal  facilities, 
large  locomotives  and  cars  enabled  you  to  earn  $3.17 
per  freight  train  mile  in  the  last  year,  as  against 
$1.93  in  1905,  an  improvement  of  64%,  although 
there  had  been  a  substantial  7-eduction  of  freight 
rates  in  the  meantime.  Taking  everything  into 
account,  I  feel  that  we  may  accept  the  outcome  of 
the  year  as  evidence  of  the  strongly  increased  position 
of  the  Company,  and  may  look  forward  to  the  future 
with  buoyant   confidence. 

A  BOUNTIFUL  HARVEST. 

In  these  days,  when  so  many  nations  are  engaged 
in   a   bloody   and   expensive  war,    when  the  financial 
machinery   of  the   world  is  out  of   gear,    and  general 
business   conditions    are   disturbed,   it  is  not   wise  to 
make   predictions;   but   everything   points  to  marked 
improvement    in   your    revenue    during     the    current 
fiscal   j'ear.     The   country  has  been  blessed    with    a. 
most    bountiful     harvest,   and,    while     the     price    of 
wheat  is   lower  than  it   was  a    year   ago,   it  is  still 
above  the  average,    and   conditions   prevailing   abroad 
should  cause  a  continued  demand  for  this  and  many 
of    our  other   products.         Conservatively  estimated, 
the   field    crops    harvested    this    autumn  in  the  four 
provinces    west    of    Lake    Rujjerior    will    yield,    per 
capita,   to  the    rural    population   in    these    provinces, 
more  than  twice  as  much  money  as  the  rural  popu- 
lation of  the  eijjht  States  directly  south  of  them  re- 
ceived, per  capita,  for  tlieir  field  crops  in  1914.    AA'ith 
agriculture  as    the    most   important  pedestal    of    our 
prosperity,   any  substantial    addition   to   the   income, 
and,    therefore,    to  the   buying  power  of  the   agricul- 
tural commimity,   is  reflected  in  every  line  of  trade  ; 
so  that  we  have  reason  to  anticipate  a  decided  better- 
ment  of  the   westbound   merchandise   traffic. 


IMPROVEMENT  IN  LAND  SALES. 

A  substantial  improvement  in  your  land  sales — 
77,OUU  acres  in  the  last  three  months,  as  compared 
with  41,000  acres  in  the  same  months  last  year; 
increased  activity  in  the  mining  and  smelting  indus- 
tries of  southern  British  Columbia ;  larger  shipments 
of  lumber  from  tlie  western  mills  to  the  interior;  are 
all  encouraging  signs,  indicating,  as  they  do,  a 
partial  restoration  of  confidence,  and  a  step  in  the 
direction  of  normal  times.  It  is  to  be  hoped  that, 
in  anticipation  of  the  close  of  the  War,  and  the  new 
conditions  that  will  come  with  it,  an  organisation 
will  be  perfected  for  unity  of  action  by  the  Dominion 
and  Provincial  Governments  and  the  important  busi- 
ness interests  of  the  country,  looking  not  only  to 
the  largest  possible  immigration  of  agriculturists, 
but  to  the  development,  on  a  more  comprehensive 
scale  than  ever  before,  of  the  vast  natural  resources 
of  the  country,  so  that  the  position  of  Canada  may 
be  strengthened  to  meet  the  financial  obligations  of 
the  country  resulting  from  the  War  and  from  other 
causes   with   which   ever^-body  is  familiar. 

Until  the  market  improves  no  special  effort  will 
be  made  to  dispose  of  any  portion  of  the  4%  Con- 
solidated Debenture  stock,  amounting  to  about 
$40,000,000.  representing  advances  made  from  your 
Treasurv  for  the  construction  of  additional  railway 
mileage,  as  there  is  in  hand  at  present  sufficient 
monev  to  meet  all  vour  requirements  for  a  consider- 
able  period. 

THE     COMPANY   LOSES  TWO  VALUED  DIEECTOBS. 

The  Company  has  suffered  severe  loss  by  the 
death  of  two  of  its  most  valued  and  esteemed 
directors.  Sir  Sandford  Fleming,  who  died  on 
July  22,  was  associated  with  the  Canadian  Pacifi'c 
before  the  organisation  of  the  present  Company  as 
chief  engineer  of  the  Dominion  Government,  and  he 
became  a  member  of  the  Board  of  Directors  of  the 
Company  in  1885;  He  attended  the  meetings  of  the 
Board  with  great  regularity,  and  took  keen  interest 
in  the  Comp-,-i.nj-'s  affairs  un'til  he  was  seized  with  the 
illness  that  finally  proved  fatal.  Sir  William  "Van 
Home,  who  passed  away  on  September  11,  joined 
the  Company  as  General  Manager  at  the  end  of  the 
year  1881,  and  from  that  time  until  he  retired  from 
the  Presidency  in  1899,  he  devoted  himself  to  the 
administration  of  the  Company's  affairs  with  a  whole 
heart  and  with  unbounded  confidence.  During  the 
period  that  the  through  line  of  railway  was  under 
construction,  and  when  its  early  completion  was  a 
matter  of  vital  importance,  his  energy,  ability,  and 
indomitable  courage  were  of  a  value  that  could  not 
be  over  estimated.  He  lived  to  see  the  enterprise 
attain  proportions  quite  beyond  the  most  ambitious 
anticipations  of  the  earlier  days.  The  shareholders, 
as  well  as  his  associates  on  the  Board  of  Directors, 
will,  T  am  sure,  aKvays  cherish  his  memory. 

M  a  meeting  of  the  Board  of  Directors  subse- 
quently held.  Sir  Thomas  Shaughnessy,  K.C.V.O., 
w-as  re-elected  President,  and  Mr.  George  Bury 
Vice-President",  of  the  Company;  and  the  Executive 
Committee  was  appointed-  as  follows :  Mr.  Eichard 
B.  .\ngus,  Mr.  George  Bury,  Sir  Herbert  S.  Holt. 
Sir  Edmund  B.  Osier,  and  Sir  Thomas  G. 
Shaughnessv. 


October  16,  1910. j 


THE     STATIST. 


135 


OF  pubi:jc 


MEETINGS 

COl^PiLlYIES. 


HARRISONS   AND   CROSFIELD,   LIMITED. 

The  seventh  ordinary  general  meeting  of  Harrisons  and  Cros- 
field,  Limited,  was  held  on  October  12  in  the  council  room 
of  the  Rubber  Growers'  Association  (Incor]ijorated),  38  East- 
cheap,  London,  E.C.,  under  tlie  presidency  of  Mr.  C.  Heath 
Clark,  J. P.,  the  Chairman  of  the  Company. 

The  Secretary  (Mr.  R.  .S.  Field)  having  read  the  notice 
convening  the  meeting  and  the  auditors'   report. 

The  Chairman,  who  was  received  with  applause,  said  : 
Gentlemen,  I  e.xpect  it  will  be  your  pleasure  that  we  follow 
the  usual  custom  and  take  the  report  and  balance  sheet  as 
read,  and  I  think  you  will  probably  feel  with  us  that,  having 
received  and  read  them,  they  represent  a  satisfactory  year's 
trading  on  account  of  our  Company.  The  amount  of  the 
Company's  net  earnings  is  £18,000  more  than  last  year,  wlien 
they  were  £9,000  above  those  of  the  year  before.  On  the 
occasion  of  our  last  meeting  we  had  only  been  at  war  for 
a  little  more  than  two  months,  and  although  the  general 
position  in  the  commercial  world  had  somewhat  cleared,  as 
compared  with  the  first  two  or  thi-ee  weeks  after  the  outbreak 
of  ho.stilities,  there  yet  remained  a  great  feeling  of  uncer- 
tainty as  to  what  the  effect  would  prove  to  be  upon  com- 
mercial undertakings  throughout  the  Empire.  I  ventured 
then  to  express  the  opinion  tliat  while  undoubtedly  we,  in 
common  with  others,  should  certainly  find  the  difficulties 
connected  with  the  carrying  on  of  our  business  greatly  in- 
creased by  the  vast  struggle  in  which  our  own  country  and 
most  of  the  other  European  Powers  were  involved,  the  com- 
mercial result  would  prove  more  satisfactory  than  many  then 
anticipated.  During  the  year  under  review  we  certainly 
have  had  far  more  than  the  ordinary  crop  of  difficulties  to 
contend  with,  and  have  also  sustained  in  some  directions 
losses  a.s  the  direct  outcome  of  the  War,  but  those  losses 
have  been  more  than  compensated  for  by  increased  earnings 
in  other  directions.  The  foundation  of  what  I  feel  sure 
you  will  regard  as  the  very  satisfactory  increase  in  the  profits 
earned  by  our  Company  I  believe  to  lie  in  the  fact  that 
the  products  we  are  mainly  interested  in  have  proved  as 
necessary  to  the  life  of  the  community  in  time  of  war  as 
in  time  of  peace — possibly  even  more  so.  The  amalgamation 
of  the  Company's  interests  in  Australia  and  the  United  States 
with  those  of  Messrs.  Eraser,  Ramsay  and  Messrs.  A.  P. 
Irwin  and  Company  respectively,  reported  to  you  a  year  ago, 
has  proved  entirely  satisfactory  and  beneficial  to  the  Com- 
pany's business. 

The  Acconnts  Reviewed. 

The  balance  sheet  continues  to  show  increasing  strength 
as  well  as  extending  bu.siness,  the  total  this  year  amounting 
to  over  £2,000,000,  against  £1.500.000  last'year.  On  the 
liability  side,  our  nominal  capital  has  been  increased  by 
£200,000  in  consequence  of  the  resolution  passed  by  you  at 
our  meeting  a  year  ago.  Having  obtained  the  .sanction  of 
the  Treasury,  we  issued  last  June  100.000  5^%  Cumulative 
Preference  shares  at  par:  these  at  the  date  of  our  balance 
sheet  were  10,'.  paid,  and  had  then  increased  the  amount  of 
our  paid-up  capital  by  £50.000.  We  had  al.so  received  on 
the  same  account  £37,000  for  calls  paid  in  advance  Our 
reserve  funds,  which  a  year  ago  amounted  to  £235,882.  stand 
in  the  present  balance  sheet  at  £281.000,  including  the  amount 
of  £17.500  transferred  out  of  this  year's  profits  to  the  Pre- 
ference reserve  fund.  The  amount  of  the  mortgages  on  our 
freehold  properties  is  again  slightly  reduced,  and  the  de- 
posits held  by  the  Company  are  'increased  from  £29,000 
a  year  ago  to  £155.000.  Bills  payable  show  a  reduction  from 
£182,000  to  £161,000  this  year.  We  have  a  new  item 
appearing  in  our  balance  sheet,  amounting  to  £255,000,  for 
acceptances  on  behalf  of  clients.  This  came  into  existence 
as  one  of  the  results  of  the  financial  changes  brought  about 
by  the  War.  when,  in  order  to  as.sist  the  position  then 
created,  we  undertook  to  accept  on  behalf  of  a  number  of 
the  companies  for  whom  we  are  agents  drafts  drawn  by 
them  in  the  East  for  their  estate  requirements.  Sundi-y 
creditors  amount  to  £106.000,  against  £68,000  a  year  ago. 
On  the  other  side,  freehold  and  leasehold  property  has  in- 
creased by  about  £10,000.  while  the  accounts  for  plant, 
machinery,  furniture,  and  fittings  have  been  somewhat  re- 
duced. Sundry  stocks  at  £338.567  are  £111,737  more  than 
a  year  ago,  which  arises  partly  from  the  increased  value 
of  produce,  but  mainly,  perhaps,  from  the  Company's  in- 
creased turnover.  Loans  receivable  by  the  Company  amount 
to  £185.000.  as  against  £132.000  last  year,  and  'the  bills 
receivable  amounted  to  £70.000,  as  against  £9,343  a  year 
ago,  the  item  of  sundry  debtors  remaining  very  much'  the 
same. 

Valae  ot  the  Invesimenii. 

Our  investments,  taken  at  co.st  or  under,  amount  to 
£515.898.  and  the  depreciation  on  this  amount  at  June  30 
was  £22,573.  A  year  ago  investments  stood  in  our  balance 
sheet  at  £474.577",   and    showed    a   depreciation    at   that   date 


of  £58,286.  This  recovery  in  value  justifies  the  opinion 
expressed  last  year  that  any  depreciation  on  onr  invest- 
ments would  prove  to  be  only  of  a  passing  and  temporary 
character,  consisting  as  they  very  largely  do  of  interests 
in  tea  and  rubber  properties  which  have  not  yet  reached 
the  producing  stage  ;  it  appears  to  us  to  be  only  a  question 
of  time;  and  any  paper  depreciation  shown  from  time  to 
time  will  eventually  disappear  altogether.  It  has  been  neces- 
sary to  provide,  apprcjximately,  £5,000  to  maintain  the 
Preference  reserve  fund  investments  at  the  full  value  shown 
in  our  balance  sheet,  and,  in  view  of  the  financial  position 
created  by  the  War,  it  appears  probable  that  further  pro- 
vision will  need  to  be  made  from  time  to  time  until  money 
ceases  to  rise  in  value.  The  cost  of  the  new  issue  of  capital 
we  propo.se  writing  off  out  of  the  year'.s  profits, 
in  order  that  our  balance  sheet  may  continue  to  show  as 
assets  only  such  as  are  represented  by  cash  values. 

Allocation  of  the  Profits. 

From  the  profit  and  loss  account  you  will  see  that, 
after  making  the  usual  full  provision  for  depreciation,  and, 
in  addition,  writing  off  certain  special  losses  directly  result- 
ing from  the  War,  also  after  having  paid  dividends  on  the 
Cumulative  Preference  shares  and  interim  dividends  on  the 
Preferred  Ordinary  and  Management  shares,  amounting 
together  to  £57,5C0.  providing  for  t"he  depreciation  on  the 
investments  of  the  Preference  reserve  fund  and  the  addition 
thereto  of  £17,500,  we  have,  including  £35.530  brought  in  fropi 
last  year,  an  amount  of  profit  available  of  £107,939  19^-.  lOtl. 
This  we  propose  dealing  with  by  transferring  to  income  ta.x 
reserve  £22,500 ;  writing  off  expenses  of  the  new  issue, 
amounting  to  £5,595  3.s.  Id. ;  the  payment  of  the  final 
dividend  on  the  Preferred  Ordinary  shares  of  5%,  absorb- 
ing £15,000,  and  making  10%  for  the  whole  year;  and  the 
payment  of  3.-'.  per  share  on  the  management  shares,  amount- 
ing to  £22.500,  leaving  to  be  carried  forward 
£42.344  16..<.  9(/.,  as  against  £55,530,  the  amount  brought 
in  from  last  year.  The  Company  has  since  the  commence- 
ment of  the  War  contributed  £1,700  to  various  relief 
funds.  I  am  sure  you  will  agree  with  me  when  I  say  that 
this  is  a  year  when  our  thanks  are  especially  due  to  the 
members  of  our  staff,  both  in  London  and  in  charge  of  our 
branches  abroad,  for  the  efficient  manner  in  which  their 
duties  have  been  performed,  often  under  especially  trying 
conditions,  and  throughout  the  year  under  circumstances 
of  greatly  increased  strain.  (Applause.)  As  mentioned  in 
the  report,  65  members  of  the  London  staff  have  joined  His 
Majesty's  Forces  since  the  outbreak  of  War.  two  of  whom, 
C'aptain  Cunningham  and  Private  Wallington,  have  lost 
their  lives  in  the  service  of  the  country.  We  are  continuing 
to  pay  half-salary  to  all  members  of  our  staff  who  have 
enlisted — a  course  which,  I  am  sure,  you  will  heartily 
approve  of.  (Applause.)  Those  remaining  in  the  Company's 
.service  are  also,  we  believe,  effectively  sei-ving  the  national 
interests  by  enabling  our  work  of  production  and  distribu- 
tion to  go  forward  unchecked.  We  have,  in  addition  to  the 
ordinary  business  of  the  Company,  through  our  branches  in 
Medan  and  Batavia,  undertaken  to  act  in  the  interests  of 
large  numbers  of  shippers  in  this  country  and  our  Colonies, 
as  well  as  the  allied  nations,  to  secure  the  release  of  the 
cargoes  in  which  they  are  interested  from  enemy  ships 
taking  refuge  in  the  Dutch  Indies.  The  Company  is  pro- 
viding for  the  control  and  management  of  between  150.000 
and  200.000  acres  of  cultivation  in  the  Middle  East,  ]n-in- 
cipally  under  tea  and  rubber.  These  productions  are  a  big 
factor  in  the  well-being  and  resources  of  those  parts  of  the 
Empire  from  which  they  come,  and  also  form  a  valuable 
contribution  to  the  economic  and  material  strength  of  this 
country. 

The  Rubber  Industry. 
It  is,  ]>erhaps,  not  generally  recognised  what  an  important 
factor  rubber  is  in  our  exports  to  America  and  in  assisting 
to  adjust  the  exchange  with  that  country  at  the  present 
time.  The  amount  of  rubber  exported  from  the  United 
Kingdom  to  the  United  States  of  America  last  year 
amounted  to  nearly  eight  millions  sterling,  and  if  that 
going  direct  from  the  .Middle  East  is  added,  the  total  reaches 
between  10  and  11  millions.  In  the  first  lase  it  represents 
about  one-sixth,  and  in  the  latter  one  fifth,  of  the  total 
exports  from  this  (duntry  to  the  Unite<I  States  of  America. 
Rubber  is  two-and-a-half  times  the  value  of  any  other  item 
in  the  li.st  of  our  exports  to  America,  and  occupies  the 
fourth  place  for  value  among  the  imports  of  the  United 
States  of  America  from  the  whole  world.  Probably  about 
70  millions  of  British  capital  is  invested  in  the  rubber  in- 
dustry in  the  Middle  East,  and  although  at  the  present  time 
not  more  than  about  half  of  this  large  capital  outlay  is 
produitive.  it  will  return  for  the  present  year  produce  of 
the   value   of   from    18  to   20  millions   sterling.     (Applause.) 
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The  development  of  the  plantation  rubber  industry  and 
the  investment  oi  this  capital  in  the  Middle  East  have  also 
enabled  this  country  and  our  Allies  to  have  at  their  dis- 
posal and  under  their  control  by  far  the  largest  part  of  the 
world's  supply  of  one  of  the  things  essential  for  carrying  on 
the  present  struggle.  The  past  year  has  served  to  place 
the  industry  in  a  still  stronger  position.  For  some  years 
past  I  have  asked  your  attention  to  the  great  reduction  being 
effected  in  production  costs,  and  last  year  I  mentioned  that 
taking  10  companies  that  had  reached  the  producing  stage 
from  among  those  luider  our  care,  there  had  been  an  average 
reduction  of  6d.  per  lb.  in  the  cost  of  production  on  those 
estates.  This  year  there  has  been  over  the  same  properties 
an  average  reduction  of  4(/.  in  the  costs,  making  a  total  of 
lOd.  per  lb.  in  two  years.  (Applause.)  This  retluction  in 
costs  will,  I  believe,  still  continue,  although  of  necessity 
not  to  the  same  extent,  but  undoubtedly  to  the  essential 
point  to  which  we  have  always  looked  forward — that  of 
making  the  plantations  of  the  Middle  East  by  far  the 
cheapest,  as  well  as  the  best,  sources  from  which  the  world 
can  draw  its  rubber  supplies.  This  result  is  continuing  to 
work  itself  out,  and  can  be  -seen  in  the  increase  of  the 
supplies  from  the  iliddle  East — this  year  amounting  to  about 
33% — and  ou  the  other  hand  the  decrease  in  the  supplies  from 
all  other  sources — this  year  probably  amounting  to  about 
20%.  The  increased  demand  has  continued  to  absorb  the 
increasing  supplies  throughout  the  year,  and  at  prices  which 
for  the  first  eight  months  are  fully  equal  to  the  average  price 
obtained  for  the  whole  of  last  year,  while  the  larger  output 
and  reduced  costs  are  giving  a  satisfactory  increase  in  the 
profits  of  most  producing  companies.  Prospects  at  the 
present  time  appear  to  indicate  the  continuance  of  an 
entirely  satisfactory  demand,  capable  of  taking  the  in- 
creased production,  at  prices  which  will  prove  cjuite  satis- 
factory to  producing  companies.  (Applause.)  I  think,  as 
a  matter  of  fact,  there  is  no  reasonable  doubt  that  the  aver- 
age price  realised  for  the  complete  year  1915  will  show'  a 
material  advance  on  that"  for  the  complete  previous  year. 
We  have  a  very  strong  market  at  the  present  time  with 
prices  that  are  well  ahead,  probably  amounting  to  at  least 
'td.  a  pound  more  than  those  ruling  a  year  ago.  So  it  looks 
as  if  the  balance  of  this  year  should  give  a  materially  in- 
creased average  price  for  the  whole  year.  Therefore  the 
producing  companies  will  be  in  the  fortunate  position  of 
improving  their  earnings  both  from  the  actual  price  of  the 
produce,  and  also  from  the  very  material  reduction  which 
has  been  made  in   the  costs  of  production.     (Hear,  hear.) 

Outlook  for  Tea. 
Tea,  from  the  producer's  point  of  view,  has  had  an  exceed- 
ingly prosperous  year,  and  recently  prices  have  reached  a 
higher  level  than  they  have  touched  for  a  great  number  of 
years  past.  I  have  pointed  out  at  previous  meetings  of  our 
Company  that  the  increasing  consumption  of  tea  was  not 
being  sufficiently  provided  for  by  any  new  acreage  coming 
into  bearing,  and  could  only  be  met  as  the  result  of  higher 
cultivation,  and  this  has  yielded  a  very  large  increase  over 
the  existing  area  under  tea,  but  not  to  an  extent  to  meet 
the  increased  consumption,  which  would  appear  to  have  been 
further  advanced  as  the  result  of  the  war.  Imports  into 
the  United  Kingdmn  for  the  year  ended  June  30  last 
amounted  to  395,000,000  lb.,  against  361,000,000  lb.,  or  an 
increase  of  34,000,000  lb.  on  the  previous  year,  and  the  stock 
remaining  showed  an  increase  of  only  2.000,000  lb.,  so  that 
practically  the  whole  of  the  increase  had  been  absorbed, 
and  that  at  prices  which  showed  from  i</.  to  ^d.  advance 
on  the  average  for  the  year.  This  advance  became  so  marked 
subsequently  that  for  the  first  part  of  the  present  season 
the  average  prices  are  from  2d.  to  3d.  per  lb.  higher  than 
those  of  the  corresponding  period  last  year.  There  are  two 
considerations  which  make  tlie  continuance  of  these  ex- 
tremely high  prices  throughout  the  preseifl  year  imjjrobable. 
The  weather  during  the  present  season  has  been  exception- 
ally favourable  for  increased  production,  and  it  is  fairly 
certain  that  India,  Ceylon,  and  Java  will  be  in  a  position 
to  largely  increase  their  exports,  and  will  together  provide 
a  greater  surplus  than  we  have  had  for  some  years,  and  the 
continued  strength  of  the  market  must  largelv  de|)end  upon 
how  far  the  foreign  and  Colonial  markets  will  prove  to  be 
in  need  of  largely  incr'eased  supplies. 

Tea  Duties  and  Alcohol. 

It  is  to  be  feare<l  tlmt  the  liome  trade  must  feel  the  effect 
somewhat  severely  oi  the  increased  duty.  A  5d.  duty  which 
since  the  war  has  advanced  to  I.-..,  and  represents  a' tax  of 
100%  or  more  on  the  value  of  the  articles  concerned,  must 
have  an  effect  in  diminishing  consumption,  and  certainly 
must  press  heavily  upon  the  distributing  trade  in  this 
country,  who,  having  the  extra  money  to  advance  for  duty 
payments,  are  also  likely  to  find  the  profits  curtailed  by 
the  enhanced  prices.  The  producing  companies,  on  the  other 
hand,  appear  pretty  certain  on  the  whole  to  continue  doing 
well,  for  which  purpose  it  is  not  necessary  that  prices  should 
be  maintained  at  the  extreme  rates  recently  ruliii'j;.  It 
appears  regrettable,  from  the  rational  standpoint,  that  it 
should  have  been  necessary  to  add  another  4rf.  per  lb.  to 
the  tea  duty  at  the  present  time,  when  the  great  majoritv 
of  people  recogni.se  the  vital  necessity  of  increasing  the 
national    efficiency   by  reducing  the    consumption    of  alcohol. 


for  which  tea  is  undoubtedly  the  greatest  and  most  popular 
substitute,  as  well  as  being  the  drink  of  the  poorest  classes 
in  the  community.  This,  as  well  as  other  taxation  im- 
posed, will  affect  us  to  some  extent,  but  that  is  not  the  point 
of  my  objection.  I  think  that  we,  in  common  with  the  rest 
of  the  business  community,  feel  that  when  the  lives  of  our 
young  men  are  being  sacrificed  by  thousands  in  the  cause 
of  human  liberty  and  the  defence  of  the  Empire,  we  are  glad 
to  be  in  a  position  to  make  financial  sacrifices  necessary 
to  meet  a  crisis  in  our  history  whicn  calls  for  .sacrifices  from 
everyone.  (Applause.)  All  that  we,  as  business  men,  should 
ask  is  that  the  incidence  of  the  necessary  taxation  should 
be  as  just  and  as  equitable  as  it  can  be  made,  and  leave 
the  earning  power  of  our  industrial  and  commercial  under- 
takings as  free  as  possible  to  continue  adding  to  the  avail- 
able resources   of  the   nation. 

Retirement  of  Mr.  Charles  Harrison. 

We  record,  with  regret,  the  retirement  from  the  board  of 
ilr.  Charles  Harrison,  necessitated  by  his  advanced  age  and 
declining  health.  Jlr.  Harrison  was  associated  with  this 
business  for  a  good  rtiany  more  years  than  any  of  those  of 
us  now  responsible  for  its  management  have  lived,  and  one 
result  from  his  long  connection  with  the  business  has  been 
the  making  of  many  friends  and  not  a  single  enemy — 
(applau.se) — and  every  one  of  us  who  knows  Mr.  Harrison  will. 
I  am  sure,  most  sincerely  join  in  wishing  him  every  happi- 
ness in  that  retirement  which  has  been  so  well  earned  by 
his  long  service  in  connection  with  the  old  firm  of  Harrisons 
and  Crosfield,  and  subsequently  with  this  Company.  (Ap- 
plause.) I  have  now,  gentlemen,  much  pleasure  in  proposing 
"  That  the  balance  sheet  and  report  of  the  directors  and 
auditors  be  adopted."  I  will  ask  Mr.  Lampard  to  be  kind 
enough  to  second  the  motion,  and  then  if  there  are  any 
questions  I  shall  be  glad  to  do  my  best  to  answer  them. 

Mr.  C.  Arthur  Lampard  :  Gentlemen,  I  feel  sure  that, 
after  having  heard  the  careful,  exhaustive,  and  very  interest- 
ing accoiuit  which  has  been  given  to  you  by  the  Chairman, 
it  is  quite  unnecessary  for  me  to  detain  you  beyond  saying 
that  he  has  indicated  to  you,  I  think,  very  clearly  that  the 
prospects  before  the  business,  and  particularly  the  two 
main  things  in  which  we  are  interested,  continue  to  be 
satisfactory,  and  hold  before  us  almost  the  certainty  of 
continued  prosperity.  I  have  much  pleasure  in  seconding 
the  adoption  of  the   report  and  accounts.     (Hear,   hear.) 

Extra  Capital  and  War  Profits. 

Jfr.  J.  J.  B.  Safferv  said  he  presumed  that  half  of  the 
£18,000  of  extra  profit  would  go  to  the  Government  as  war 
profit. 

The  Chairman  replied  that  he  thought  it  was  quite 
certain  that  they  would  not  have  to  give  half  of  the  extra 
profit  to  the  Government,  because  there  would  be  an  allow- 
ance for  the  increased  capital.  It  was  quite  impossible  for 
him  to  say  then  exactly  what,  if  anything,  their  contribu- 
tion would  be,  but  he  was  sure  it  would  be  the  pleasure  of 
the  shareholders  to  give  to  the  Government  anything  that 
they  were  justly  entitled  to.  On  the  other  hand,  he  ex- 
pected that  shareholders  would  regard  him  in  the  light  of 
their  trustee  whose  duty  it  was  to  see  that  they  did  not  pay 
anything  that  ought  not  to   be   paid.     (Hear,   hear.) 

Colonel  Stewart  said  he  supposed  that  the  £18.000  of 
extra  profit  arose  to  a  considerable  extent  from  the  £450,000 
of  extra  capital  embarked  in  the  enterprise — £300,000  of 
Preference  shares  and  the  premium  of  50^^ — and  used  in  the 
working  of  the  Company  throughout  the  whole  year.  On 
this  sum  the  extra  profit  represented  barely  4  % .  The 
accounts  were  so  compressed  that  it  was  not  easy  to  read 
as  one  ran.  At  the  meeting  last  year  he  suggested  that,  in 
the  statement  of  accounts,  the  corresponding  items  of  the 
previous  year  should  be  shown,  and  he  under.stood  the 
Chairman  then  to  say  that  he  would  attend  to  it,  but 
nothing  of  the  kind  was  done  in  the  accounts  now  pre- 
sented. He  thought  it  ought  to  be  done,  and  in  fact  it  was 
done  by  other  well-known  companies. 

The  Chairman  said  Colonel  Stewart's  statement  as  to  the 
additional  capital  was  not  quite  coi-rect.  The  only  addi- 
,tional  capital  they  had  had  in  use  during  the  year  was  the 
first  instalment  of  the  new  Preference  share  capital  issued 
just  before  the  conclusion  of  the  financial  year.  The  previ- 
ous year's  results  were  obtained  with  practically  the  same 
capital  as  that  employed  during  the  year  under  review. 

The  Fractiflcation  of  Capital. 

It  might  interest  the  shareholders  to  know  that  a  very 
large  part  of  the  Company's  capital  was  invested  in  such 
a  form  that  it  did  not  bring  in  returns  immediately  they 
received  the  capital.  On  the  contrary,  they  had  to  wait 
for  years  before  they  obtained  a  return  from  a  very  large 
proportion  of  their  capital.  Fortunately,  they  had  been  in 
the  position  of  being  able  to  utilise  the  productive  capital 
to  suc-h  good  purpose  that  they  were  able  to  pay  dividends 
upon  the  whole,  although  they  did  not  receive  interest  from 
some  considerable  portiiui  of  it  for  many  years  after  it  was 
invested.  (Hear,  hear.)  With  regard  to  Colonel  Stewart's 
other  point,  his  suggestions  had  not  been  forgotten.  They 
were  brought  before  the  board  and  very  carefully  con- 
sidered, and  their  conclusion  was  that  the  disadvantages 
arising    from    the    course    suggested    would   be  greater  than 
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the   advantages.     They    had   therefore    adhered   to   the    form 
of  accounts  adopted   in  previous  years. 

Colonel  Stewart  said  he  was  reminded  of  a  remark  of  a 
young  officer  in  his  regiment.  Referring  to  a  new  drill- 
book,  he  said  :  "  Colonel,  this  drill-book  is  full  of  omissions." 
(I-aughtcr.)  In  the  same  way,  the  directors'  report  was  full 
uf   omissions. 

The  resi/tDtion  was  then  put  to  the  meeting  an<l  adopted. 
The   Chairman   moved:    "That   a    final    dividend  of    5% 
on  the  Preferred  Ordinary  shares  (making  10%   for  the  year), 
and    a  final  dividend   of   3.'.    per    share   on   the    management 
shares,    be    paid    forthwith." 

Mr.  John  M.  Schmidl  seconded  the  motion,  which  was 
unanimously  passed. 

Mr.  George  Croll  proposed  the  re-election  of  the  retiring 
directors,  Mr.  C.  Heath  Clark  and  Mr.  C.  Arthur  Lampard. 
He  .said  these  gentlemen  had  been  so  long  and  .so  closely 
connected  with  the  Company,  and  were  so  well  known  to 
the  shareholders,  that  it  was  unnecessary  to  say  anything 
in  support  of  the  resolution. 

The  motion,  which  was  seconded  by  Mr.  H.  Eric  Miller, 
was  unanimously  adopted,  and  the  Chairman  returned 
thanks. 

Mr.  Theodore  Crosfield  moved  the  reappointment  of  the 
auditors,  Messrs.  Price,  Waterhouse  &  Co.  He  added  ; 
As  I  am  on  my  feet  perhaps  I  may  be  allowed  to  associate 
myself  very  heartily  with  the  expressions  that  you  made 
use  of  just  now  respecting  Mr.  Charles  Harrison.  I  was 
associated  with  him  here,  as  you  know,  for  many  years 
longer  than  you  were,  and  I  am  sure  that  all  of  us  who  came 
into  contact  with  him  feel  a  great  affection  for  him  and 
greatly   desire   that  your  good  wishes   may   be  fulfilled. 

Mr.  H.  J.  Cox,  who  seconded  the  motion,  said  :  Mr. 
Crosfield  was  serving  as  a  partner  with  Mr.  Charles  Harri.son 
for  a  great  many  years.  I  had  the  privilege  of  serving  as 
a  .servant  with  Mr.  Charles  Harrison  for  a  great  many  years, 
and  I  should  like  to  associate  myself  with  everything  that 
lias  been  said  with  respect  to  him.  (Hear,  hear.) 
The  motion  was  unanimously  adopted. 
Mr.  J.  E.  Crosfield  :  May  I,  before  we  disperse,  propose 
that  our  very  best  thanks  be  given  to  the  Chairman  for  the 
way  in  which  he  has  occupied  the  chair,  and  for  the  very 
lucid  and  full  statement  that  he  has  put  before  us  to-day. 
I  think  it  is  no  less  than   is  due  to  him.     (Hear,  hear.) 

The  resolution  was  duly  seconded  and  passed  unani- 
mously, and,  the  Chairman  having  returned  thanks,  the 
proceedings    terminated. 


KYSHTIM  CORPORATION.  LIMITED. 

The  sixth  aiuiual  general  meeting  uf  the  Kyshtim  Corpora- 
tion, Limited,  was  held  vesterday  at  Winchester  House,  Old 
Broad  Street,  E.C.,  Mr.  C.  F.  H.  Leslie  (the  Chairman) 
presiding. 

The  Assistant  Secretary  (Mr.  G.  K.  Wicks,  A.C.I. S.) 
having*  read  the  notice  convening  the  meeting  and  the 
report  of  the  auditors, 

The  Chairman  said  :  Gentlemen, — Since  we  last  met  this 
country  and  the  Empire  of  Russia  have  been  plunged  into 
a  state  of  war,  and  it  falls  to  me  to-day  to  explain  to  you 
how  this  grave  crisis  has  affected  the  prosperity  of  the 
Kyshtim  Mining  W'orks,  the  Russian  Company  jn  which 
this   Corporation   holds  the   whole  share  capital. 

The  Russian  Company's  Accounts. 

If  you  will  turn  to  the  profit  and  loss  acc-ount  of  the 
Kyshtim  Mining  Works  I  will  summarise  the  changes  which 
have  taken  place  as  compared  with  the  ju'eceding  year  as 
briefly  as  possible.  The  profit  from  copper  shows  a  de- 
crease of  £67,000,  from  iron  a  decrease  of  £32,000.  from 
forests  a  decrease  of  £3,500,  and  from  barren  pyrites  a, 
decrease  of  £2,500— a  total  decrease  of  £105,000.  The  ex- 
penses show  an  increase  for  the  following  items  : — Interest, 
£2,000;  land  and  Goverinnent  taxes,  £6,000;  exploration 
expenses,  £9,000;  administration  expenses  at  Kyshtim, 
£6,000;  insurance,  £2,000;  and  war  charities,  £2',000— a 
tutal  increase  in  expenses  of  £27,000.  These  increased 
expenses  are  rather  more  than  balanced  by  savings  in  ex- 
penditure, as  follows  : — We  have  placed  less  to  reserve  fund, 
£5,000 ;  there  is  less  reserve  necessary  for  profit  tax  in 
Russia  by  £20,000;  and  we  have  escaped  the  cost  of  issuing 
new  share  capital  in  Russia,  £6.000 — making  a  total  saving 
of  £31.000.  The  net  result  of  the  Kyshtim  Mining  Works 
for  the  year,  therefore,  after  writing  off  £100,000  to  de- 
preciation and  £18,372  for  reserve,  is  £101,000  less  favour- 
able than  the  previous  year.  The  net  amount  ;ivailal)Io 
for  the  dividend  of  the  Russian  Companv  is,  in  actual  figures, 
£210,526  6«.  4(/.,  compared  with  £311,578  19s.  in  the  pre\-ious 
year. 

Increased  Stocks  o(  Uetals  and  Materials. 

So  far  as  the  balance  sheet  of  the  Russian  Company  is 
concerned,  I  need  only,  I  think,  call  your  attention  to'one 
item,  and  that  is  the  item  under  the"  heading  of  "  Stocks 
of  metals  and  materials  at  cost,  £458,000,"  a  figure  nearly 
£114,000  higher  than  in  the  previous  balance  sheet.  This 
mcrease  refiix'ts  the  requirement  of  a  far  larger  working 
capital  in  war  time  than  in  peace  time,  and  we  have,  I 
fear,  to  look  for  a   further  increase  as  the  War  goes  on  in 


this  requirement  of  additional  working  capital.  Before  lea\-- 
ing  the  Kyshtim  Mining  Works  figures  1  draw  your  atten- 
tion to  the  fact  that,  although  for  the  convenience  of  share- 
holders the  rouble  figures  of  the  Russian  Company  are  trans- 
lated into  sterling  figures,  the  exchange  for  this  purpose 
luis  been  taken,  as  in  all  previous  translations,  at  95  roubles 
to  the  £10,  whereas  the  actual  rate  of  exchange  between 
Ru.ssia  and  this  country  is  to-day  about  140  roubles  to 
the  £10. 

The  English  Company's  Revenue  and  Expenses. 
To  turn  now  to  the  accounts  of  the  Kyshtim  Corpora- 
tion, we  have,  apart  from  the  dividend  to  be  received  from 
the  Russian  Company,  increased  receipts  and  savings  as 
follows  : — Interest  and  commi.ssion,  £7,000;  a  .saving  in  De- 
benture interest  of  £16.000;  a  .saving  in  directors' 
fees  of  £10,000 ;  and  a  saving  in  mine  exploration 
of  £3,000;  making  a  total  saving  of  £36,000;  against 
which  there  are,  unfortunately,  the  following  increased 
charges  : — Losses  in  exchange,  £36,500 ;  and  increased 
income  tax,  £22,500  ;  making  a  total  of  £59,000,  and  showing 
a  net  decrease  in  income  of  £23,000.  The  net  income  of 
the  Corporation,  therefore,  for  the  year  under  review  is 
approximately  £124.000  less  than  last  year — equivalent  to 
a  falling-off  in  earnings  of  2.'.  per  share.  In  other  words, 
our  earnings  for  the  year  under  review  are  appro.ximately 
3.<.  per  share,  as  compared  with  5«.  per  share,  the  earnings 
of  the  jjrevious   year. 

Dividend  Position  Explained. 
I  next  come  to  the  paragraph  in  the  report  which  deals 
with  the  dividend  recommendation  of  !.■■•.  per  share.  I  feel 
sure  that  there  are  many  present  here  who  would  wish  to 
hear  our  reasons  for  this  recommendation  in  greater  detail 
than  has  been  given  in  the  report.  Up  to  a  quite  recent 
date  the  profits  being  earned  in  Russia  and  due  to  this 
Company  were  being  remitted  to  this  side  in  the  form  of 
gold  and  silver  residues,  the  product  of  the  electrolytic 
refinery  in  Russia.  These  residues,  when  they  arrived  in 
London,  were  refined  and  converted  into  sterling,  and  in  this 
way  the  Russian  Company  paid  to  this  Corporation  the 
dividend  it  had  declared  on  the  Russian  shares.  This  method 
of  remittance  had  great  advantages  for  us  in  that  it  enabled 
(.iir  profits  to  come  over  here,  even  after  the  deduction  of 
transport  and  insurance  charges,  at  the  exchange  approxi- 
mately of  100  roubles  for  £10.  Early  in  August,  how- 
ever, the  export  of  gold-bearing  residues  was  prohibited  by 
the  Russian  Government,  and  this  asset,  which  I  think  we 
rightly  regarded  as  our  most  liquid  asset,  is  not  at  the 
present  time  capable  of  realisation  into  .sterling,  seeing  that 
there  is  no  plant  in  Russia  capable  of  separating  the  gold 
and  silver — the  only  way  by  which  the  product  can  be 
turned  into  cash  without  a  large  loss  to  the  Company.  The 
directors  of  the  Russian  Company  are  at  the  present  time 
negotiating  with  tlie  Ministry  of  Finance  in  Petrograd  as 
to  these  residues,  and  I  am  hopeful  that  an  early  solution 
of  this  difficulty  will  be  found.  Until  this  asset,  which  up 
to  the  end  of  October  I  estimate  at  £120,000,  is  liquidated, 
it  is  impossible  to  recommend  any  further  distribution  by 
way  of  dividend,  and  the  only  course  open  to  us  is  to  carry 
forward  the  very  large  sum  of  £145,000  until  such  time 
as  the  Russian  Company  can  reali.se  these  gold  and  silver 
residues  and  remit  the  dividend  to  this  country.  At  such 
a  time  as  this  through  which  we  are  passing  we  must  expect 
these  temporary  difficulties,  and  this  is  only  one  out  of 
many  with  which  we  have  had  to  contend,  and  perhaps  this 
Company  may  consider  itself  fortun.ate  in  being  able  .since 
the  commencement  of  the  War  to  distribute  to  shareholders 
by  way  of  dividends,  without  ]<rejudice,  as  I  believe,  to 
the  financial  stability  of  the  Russian  Company,  so  large 
a  sum  of  money  as  £250,000.     (Hear,  hear.) 

Capital  Expenditure. 

The  capital  expenditure  uf  the  RiLssian  Company  for  the 
year  1914  amounted  to  abcjiit  £130,000,  and  was  applied 
ajiiiroximatelv  as  follows  : — At  the  various  mines  in  shaft 
.sinking,  £9,000;  at  the  Upper  Kyshtim  works,  £11.000: 
at  the  eleitrolvtic  refinery,  £i0,000;  at  the  Kasli  foundry, 
£2,000;  at  the  Niaspetn)vsk  iron  works,  £3,000;  at  the 
Karabash  smelting  works,  mainly  in  the  completion  of  the 
reverberatory  furnace,  £80.000;  i.n  the  railway.  £2,000;  on 
the  coal  mines.  £6,000 ;  and  mechanic  shops,  £7,000 ;  making 
a  total  of  £130,000. 

Ore  Reserves  Increased. 

I  will  now  call  your  attention  to  the  copper  mines  and 
their  ore  reserves,  which  constitute  the  principal  asset  of 
the  Russian  Company.  You  will  see  from  Mr.  Gilman 
Brown's  report  on  page  10  that  during  the  twelve  montlis 
ended  April  1915,  we  extracted  from  the  mines  352.000  tons 
of  ore  ;  and  that  during  the  same  period  we  opened  up  by 
development  and  drilling  work  558,000  tons  of  ore,  so  that 
we  are  in  th.e  position  of  having  increased  our  ore  reserves 
during  that  period  by  206.000  tons,  the  total  tonnage  of 
our  ore  reserves  as  at  April  1915  being  estimated  at  2,667,000 
tons.  Since  the  date  of  this  report  we  have,  however,  re- 
ceived news,  which  w.as  published  in  the  usual  way,  that 
a  new  boreh.ole  at  the  Smirnoff  mine  has  struck  the  reef 
at  a  vertical  depth  of  1.100  feet,  or  500  feet  deeper  than 
the    previous    depth    proved    at    this   mine.     This    borehole 
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has  intersected  both  the  east  and  west  veins.  The  east 
vein,  as  proved  by  this  borehole,  shows  a  6  feet  width  of 
massive  pyrite,  and  incidentally  proved  the  ore-body  to 
extend  at  "least  100  feet  further  to  the  north  than  on  the 
third  level.  On  the  west  vein  the  width  as  proved  by 
this  borehole  is  41  feet,  containing  nearly  3%  of  copper  and 
about  Ws.  per  ton  in  precious  metals.  It  is  estimated  that 
this  borehole  has  added  some  623.000  tons  of  ore  to  the 
reserves,  or,  at  the  present  rate  of  working,  another  two 
years  of  life  to  the  mine,  so  that  we  have  at  the  present 
time,  and  at  the  present  rate  of  working,  something  Uke 
ten  years  of  ore  reserves  in  sight^ — a  position  which  I  feel 
sure  you  will  regard   with  satisfaction.     (Hear,  hear.) 

Cost  o{  Frodnction. 

The  cost  of  producing  refined  copper  for  the  year  under 
review  increased  by  about  £6  per  ton,  and  the  causes  of  this 
increase  have  been  dealt  with  by  Mr.  Oilman  Brown  in 
his  report.  I  believe  these  causes  to  be  of  a  temporary 
nature  and  to  be  due  to  the  abnormal  conditions  caused  by 
the  War.  Among  these  conditions  was  the  total  cessation 
of  the  coal  deliveries  for  which  we  had  contracted  and  on 
which  the  work  of  the  power  house  and  the  reverberatory 
furnace  at  Karabash  were  dependent ;  there  was  also  the 
mobilisation  by  the  Goverrmient  of  more  than  one-third  of 
our  regular  employees  and  the  shortage  of  railway  and  other 
transport,  on  which  we  were  largely  dependent,  both  for 
receiving  our  stores  and  dispatching  our  copper.  Under 
these  difficult  circumstances  I  regard  these  figures  as  being 
.■satisfactory  and  as  reflecting  the  greatest  credit  on  the  staff 
at  Kvshtim.     (Hear,  hear.) 

A  New  Coal  Snpply. 

I  may  here  mention  that  the  coal  supplies  on  which  we 
were  dependent  came  from  a  colliery  situated  about  55  miles 
from  Kvshtim,  and  that  at  the  outbreak  of  war  the  ontput 
of  this  colliery  was  commandeered  by  the  Government. 
Under  these  circimistances  we  exercised  an  option  on  a  coal- 
field in  the  same  neighbourhood,  which  we  had  been  investi- 
gating and  proving  for  some  months  previous  to  the  outbreak 
of  war  and  have  since  been  developing.  This  colliery  is 
situated  about  2^  miles  from  the  main  line,  and  our 
geological  department  inform  >is  that  we  have  probably 
several  million  tons  of  coal  above  the  200-foot  level. 
(Applause.)  The  necessary  connections  with  the  main  line 
are  in  course  of  construction,  and  we  have  reason  to  believe 
that  within  a  few  weeks  this  colliery  will  be  able  to  supply 
us  with  all  the  coal  we  require.     (Applause.) 

Larger  Copper  Output  and  Higher  Price  Obtained. 
During  the  year  1914  the  price  realised  for  refined  copper 
was  somewhat  lower  than  for  the  previous  year,  and  the 
production  of  copper,  which  was  7.S88  tons,  fell  off  by 
383  tons.  To  state  the  position  of  the  copper  output  up 
to  date,  I  may  inform  you  that  the  production  of  blister 
copper  up  to  October  2  in  the  current  year  was  5,981  tons, 
as  compared  with  5.558  tons  in  the  corresponding  period  of 
the  year  under  review.  The  price  obtained  for  refined 
copper  up  to  July  13,  1915.  was  about  £102  10.?.  per  ton,  or 
£10  per  ton  in  excess  of  the  average  price  for  the  whole  of 
1914;  the  price  obtained  for  the  month  of  July  was 
£115  10-«.  5d.  per  ton,  and  for  August — the  last  month  for 
which  we  have  information — £133  per  ton,  which  showed 
an  increase  of  £40  per  ton  on  the  price  realised  during  the 
year  1914.  With  regard  to  the  immediate  future  of  our 
copper  production,  I  regret  I  cannot  hazard  any  forecast. 
As  Mr.  Oilman  Brown  has  told  you  in  his  reoort"  there  are 
many  factors  beyond  our  control  which  will  regulate  pro- 
duction, and  no  definite  estimate  of  any  value  can  be  made. 
I  have,  however,  no  reason  to  suppose  that  there  will  be 
any  considerable  falling-off  in  production,  excect  perhaps 
of  a  temporary  nature,  and  it  is  satisfactory  to  know  that, 
under  normal  conditions,  our  mines  and  plant  are  now  cap- 
able of  producing  10,000  tons  of  copper  a  year.  (Applause.) 
As  regards  our  iron  works  and  our  timbe'r  business,'  which 
are  so  greatly  dependent  on  the  supply  of  labour,  I  have 
little  to  tell  j-on.  I  am  hopeful  th.it  the  Kasli  works  will 
show  improved  results,  and  that  the  profit  to  be  received 
from  these  sources  of  revenue  will  not  show  anv  decrease 
during  the  current  year.  In  the  circumstances  uiider  which 
I  am  addressing  you  I  have  to  be  very  vague  and  guarded. 
We  cannot  see  very  far  forward,  and"  the  conditions  imder 
which  we  work  vary  from  day  to  day.  At  the  same  time, 
we  have  no  reason  but  to  be  "hopeful"  and  confident  both  as 
to  the  immediate  prospects  of  the  Comnanv  and  as  to  its 
future.     (Applause.) 

Work  for  the  Bnssian  GoTernment. 
This  War  has  created  certain  new  situations  which  will 
affect  our  Company,  and  I  will  briefly  mention  one  or 
two  of  them.  We  are,  at  the  request  of  the  Russian  Govern- 
ment, erecting  works  for  the  annual  production  of  about 
8000  tons  of  sulphuric  acid.  The  cost  of  erecting  this 
plant  will  be  advanced  by  the  Russian  Government,  and  the 
first  two  years'  output  of  these  works  has  been  purchased 
by  the  Russian  Government  at  a  price  which  should  be  satis- 
factory to  the  Company.  (Applause.)  We  have  also 
received  large  orders  for  sulphur  pjTites  from  the  Russian 
Government,  and   we  may   expect  satisfactory  results  from 


these  sales.  In  consequence  of  the  pressing  demand  for  this 
mineral  we  have  increased  our  output,  and  are  at  the  present 
time  producing  about  1,000  tons  'a  week.  We  also  have 
other  negotiations  in  progress  with  the  Russian  Govern- 
ment with  a  view  to  assisting  them  in  every  way  possible 
in  the  munitioning  of  their  vast  armies — (Applause) — and  it 
is  our  aim  and  object,  and  indeed  our  privilege,  to  place  the 
whole  of  our  resources  at  their  disposal.     (Hear,  hear.) 

The  Supply  o!  Labonr. 

The  calling  up  for  military  service  of  our  regular  work- 
men has  made  great  gaps  in  the  ranks  of  labour  employed 
on  the  estates.  These  gaps  have  been  partly  filled  By  the 
re-arrangement  of  operations  on  the  estates  and  partly  by 
labour  obtained  from  other  sources.  We  are  also  shortly 
expecting  an  increased  supply  of  labour  from  workmen  who, 
owing  to  the  season  of  the  year,  will  soon  be  free  from 
agricultural  emplojTnent,  but  I  need  hardly  remind  you 
how  impossible  it  is,  under  these  conditions,  to  formulate 
in  figures  the  results  we  hope  to  obtain.  From  these  remarks 
you  will  gather  that  we  have  much  work  in  hand  for  the 
Russian  Government  quite  apart  from  our  established  indus- 
tries, and  we  feel  confident  that  the  Government  will  give 
US  all  the  assistance  that  is  possible  to  enable  us  to  obtain 
an  adequate  supply  both  of  labour  and  transport — two  vital 
necessities  for  the  effective  conduct  of  our  business.  In 
conclusion,  I  wish  to  send  the  acknowledgments  of  the 
board,  and,  I  think,  too,  of  the  shareholders,  to  those  who 
have  been  left  to  carry  on  the  work  of  the  Russian  Company 
at  Kyshtim  and  Petrograd — (Hear,  hear) — and  also  our  best 
wishes  to  those  who  have  joined  the  Colours  and  are  fight- 
ing for  the  Empire  of  Russia  in  this  great  struggle  of  nations. 
(.\pplause. )  I  now  beg  to  move  that  the  directors'  report, 
balance  sheet  and  statement  of  accounts  for  the  period  ended 
January  13,  1915,  now  before  you  be  received  and  adopted. 

Mr.  Leslie  Urquhart  (Managing  Director)  seconded  the 
motion. 

Shareholders'  Inqniiies. 

Mr.  Maude  asked  whether  the  disturbances  among  the 
local  popiilation  near  Xiazepetrovsk  were  of  a  serious  nature 
and  whether  they  were  likely  to  affect  the  future  working 
of  the  Company.  Referring  to  a  circular  which  had  been 
issued  by  a  firm  of  brokers,  he  inquired  why  the  Company 
had  not  benefited  by  the  increased  price  of  copper  and 
whether  the  large  production  of  the  metal  in  other  coimtries 
would  adversely  affect  the  Company. 

Sir  John  Jardine  wished  to  know  whether  any  payment 
had   been  or  was  Mkelv  to  be  made  bv  the  Russian  Govern- 
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merit  in  respect  of  lands  taken  "from  the  Company   for  the 

use  of  farmers  or  for  the  setting  up  of  new  villages. 

Mr.  George  Moore  suggested  the  a<hisability  of  printing 
in  future  aiinual  reports  the  figures  of  the  previous  year. 
The  change,  he  thought,  would  be  appreciated  by  the  share- 
holders. 

The   Chairman's  Reply. 

The  Chairman,  in  reply,  statod  that  the  disturbance  at 
Niazepetrovsk  arose  out  of  the  introduetioii  of  an  Insurance 
Act  in  Russia  under  which,  as  in  this  country,  the  men  had 
to  contJribute  a,  eertaiji  amount  jici'.iodically,  which  was 
deducted  from  their  wages.  Niazepetrovsk,  where  the  Com- 
pany's ironworks  were  situated,  was  some  60  miles  from 
Kyshtim  and  about  35  miles  from  any  railway  station.  Tho 
remoteness  of  the  place  meant  that  the  men  did  not  easily 
find  out  what  other  workmen  were  doing,  and  they 
took  this  Act  as  a  great  grievance.  It  was  essential, 
however,  in  the  opinion  of  the  Russian  Government,  that  it 
should  be  enforced,  and  by  their  orders  certain  men  wore 
arrested.  In  the  circum.stances,  the  men  refused  to  work. 
In  the  ordinary  way  they  would  no  doubt  have  seen  reason 
and  have  gone  to  work  again,  as  the  men  in  other  Ural  works 
did  ;  but  it  so  happened  that  there  was  a  new  railway  being 
built  through  the  property,  and  they  were  able,  with  their 
families,  to  work  on  the  earthworks  of  that  railway  without 
infringing  the  principle  over  which  they  had  quarrelled. 
In  other  words,  they  could  contract  to  do  so  much  work 
tor  the  railway  company,  and  in  that  way  they  did  not 
come  under  the  Insurance  Act.  It  had  been  impossible  to 
restart  the  works  during  the  War.  In  a  sense  this  had  not 
been  a  great  misfortune  to  the  Company,  because  many 
of  the  men  who  were  called  up  from  the  Karabash  smelter 
and  the  copper  works  had  been  replaced  by  men  previously 
employed  at  Niazepetrovsk.  He  was  loth  to  enter  into 
further  details,  because  this  was  a  question  of  Russian 
politics,  and  he  hesitated  very  much  to  criticise  the  political 
.situation  of  another  nation.  (Hear,  hear.)  With  regard  to 
the  circular  referred  to,  of  which  he  had  not  heard  before, 
he  had  already  given  the  fullest  explanation  he  could  as  to 
the  reason  fo  rthe  falling-off  in  profits.  Considering  that 
sometliing  approaching  between  one-third  and  one-half  of 
their  men  had  been  called  up,  and  having  regard  to  the 
great  difficulties  of  communication  which  had  been  experi- 
enced, he  personally  was  not  at  all  dissatisfied  with 
the  results  achieved.  (Hear,  hear.)  At  home  they 
knew  quite  well  that  there  was  not  a  single  trade  carried 
on  even  at  appro.ximately  the  same  cost  as  before  the  War. 
His  own  experience  was  that  everything  had  risen  enor- 
mously, and  he  did  not  thinjc  thev  could  regard  the  costs 
at  Kyshtim  as  having  risen  excessively.  They  had  not  the 
advantage  which  this  country  possessed  of  free  sea  coni- 
niunication  and  good  railway  facilities,  but  were  practically 
dependent  on  one  line  of  railway,  and  the  way  in  which 
these  difficulties  had  been  surmounted  reflected  the  greatest 
possible  credit  on  their  staff  at  Petrograd  and  Kyshtim. 
(Hear,  hear.) 

The  Land  Qaestion. 

He  was  sorry  he  could  give  no  information  with  regard 
to  the  land  question.  Before  the  War  broke  out  the  negotia- 
tions were  proceeding  at  a  very  slow  pace.  They  had,  it  was 
true,  sold  certain  outlying  portions  of  land  at  quite  con- 
siderable figures,  but  when  they  came  to  talk  about  the  whole 
land  question  as  affecting  th.fc  estate  and  also  to  look  at  the 
question  of  the  peasants'  rights,  and  so  on,  they  found  the 
matter  a  very  difficult  one  to  deal  with.  He  had  recently 
been  looking  at  the  figures  given  in  the  statement  which 
accompanied  the  original  prospectus  of  this  Company,  and 
lie  was  not  at  all  sure  that  today  he  could  put  the  matter 
any  more  definitely  than  was  done  at  that  time  He  had  no 
rca.son  to  believe  that  any  of  those  figures  wore  inaccurate. 
On  the  other  hand,  these  big  political  questions,  especially 
in  Russia,  moved  very  slowly,  and  they  could  only  wait,  at 
the  same  time  hoping  that  the  solution  of  this  question 
would  come  more  quickly  than  they  could  anticipate  at 
present.  The  directors  would  give  careful  consideration 
to  the  suggestion  regarding  tho  printing  of  the  comparative 
figures  in  the  aimual  report.  It  was  impossible  for  him  to 
state  the  exact  number  of  nieii  at  Kyshtim  who  had  joined 
the  Colours,  but  it  was  a  number  which,  he  regretted  to 
say.  was  continually  increasing.  At  the  present  time  the 
number  might  be  approximately  2.500  men. 

The  motion  was  then  put  and  carried  unanimously. 

The  Chairman  :  The  next  business  is  the  declaration  of 
a  dividend.  The  balance  of  the  appropriation  account  is 
£208,498  13s.  3rf.  For  the  reasons  which  I  have  already 
given,  the  directors  recommend  that  of  this  amount 
£145.786  13.«.  3rf.  should  be  carried  forward.  I  therefore 
move  that  a  dividend  in  respect  of  the  period  ended 
January  13,  1915,  of  Is.  per  share,  free  of  income  tax,  be 
l)ai<l  on  November  1,  1915,  to  shareholders  registered  in  the 
books  of  the  Corporation  on  October  14,  1915,  and  to  holders 
of  share  warrants  to  bearer. "" 

Mr.  n.  ,J.  Morgan  seconded  the  resolution,  which  was 
unanimously  adopted. 

The  Chairman  next  moxicd  the  re-election  of  Mr.  A.  J. 
Hugh  Smith.  Mr.  Saveli  Polak.  and  Mr.  T.  Blair  Reynolds, 
the  retirmg  directors.     He  mentioned  that  Mr.  Hugh"  Smith 


had  been  given  a  commission  in  the  Coldstream  Guards  and 
was  now  serving  his  country  at  the  Front. 

Mr.  F.  Stobart  seconded  the  motion,  which  was  agreed  to. 

On  the  proposition  of  Mr.  Franois  Moore,  seconded  by 
Mr.  Reginald  Scott,  Messrs.  Deloitte,  Plender,  Griffiths  and 
Company  were  reappointed  auditors. 

Appreciation  of  Directors'  Services. 

Mr.  Francis  Moore  jiropostxl  a  vote  of  thanks  to  the  direc- 
tors, remarking  that  they  had  gone  through  amo.st  arduous  and 
anxious  period  and  were  entitled  to  the  greatest  sympathy 
of  the  shareholders.  The  shareholders  had,  he  was  pleased 
to  say,  some  compensation  for  the  difficulties  which  had 
been  experienced,  for  they  were  deriving  the  advantage  of 
the  increastxl  price  of  copper  and  of  the  work  which  the 
Company  was  doing  for  the  Russian  Government.  He 
desired,  of  cour.se,  to  include  in  the  vote  the  directors  who 
were  rendering  the  Company  such  valuable  service  in  Russia 
and  who,  he  was  glad  to-  feel,  were  their  staunch  friends 
and  had  been,  for  many  years.     (Applause.) 

The  vote,  in  which  the  staff  were  included,  was  seconded 
by  Mr.   Reginald  Scott  and  unanimously  adopted. 

The  Chairman,  in  acknowledging  the  compliment,  said  he 
was  sure  the  be.st  wi.shes  of  everybody  in  that  room  were 
with  the  directors  of  the  Russian  (company,  who,  perhaps, 
had  had  even  more  troubles  and  trials  to  bear  than  had  been 
experienced   by  the  directors  on  this  side. 

The  proceedings  then  terminated. 


COLTNESS  IRON  COMPANY.   LIMITED. 

Thk  annual  genera!  meeting  of  the  shareholders  in  the 
Coltness  Iron  Company,  Limited,  was  held  on  October  8  at 
Glasgow,  Sir  William  H.  Houldsworth,  Bart,  LL.D.  (the 
Chairman),   presiding. 

The  notice  convening  the  meeting  and  the  report  of  the 
auditors  having  been  read. 

The  Chairman  said  :  Gentlemen, — I  presume  you  will  all 
have  copies  of  our  report  and  balance  sheet  for  the  year 
and  that  you  have  taken  an  opportunity  of  looking  through 
the  figures  and  forming  your  own  opinions  as  to  the  results. 

Increased  Gross  Froat. 

Taking  the  gross  profit  first,  you  will  see  that  it  is 
£160,341  2s.  llrf.,  and  I  compare  that  figure  with 
£95,117  4.S.  8(1.  m  1914  and  £157,101  17s.  Id.  in  1913.  This 
year  we  have  put  £5,000  to  reserve  for  furnace  repairs.  In 
previous  years  we  only  put  £3,000,  but  it  was  thought  de- 
sirable, owing  to  the  special  circumstances  connected  with 
the  works,  that  it  would  be  better  to  be  on  the  safe  side  on 
this  occasion.  We  have  also  increased  our  redemption  and 
depreciation  this  year,  and  have  taken  off  £48,994  17.'''.  11'/. 
instead  of  £38,146  Is.  Sd.  last  year  and  £45,834  9.--.  lOrf.  in 
1913.  That  gives  us  a  net  profit  this  year  of  £106,346  5s., 
as  against,  £108,267  7s.  9^/.  in  the  good  year  of  1913  and 
£53.971  3s.  in  the  rather  worse  year  of  1914.  The  balance 
from  last  year  is  about  the  same  as  the  balances  we  have 
carried  forward  in  previous  years,  £17,254  6s.  5rf.  That 
gives  us  a  divisible  profit  of  £123.600  lis.  5(/..  as  against 
£125,283  3s.  5d.  in  1913  and  £71.004  6-'-.  5rf.  in  1914.  We 
come  now  to  the  way  in  which  we  deal  with  this 
£123.500  lis.  5f/. ,  and  compare  it  with  what  we  did  in  the 
two  years  I   have   named. 

Large  Allocation  to  Reserve  Fund. 

In  the  first  place,  we  put  to  the  reseive  fund  £45,000 
this  year,  as  against  £30.000  in  1913,  while  last  year  we  were 
not  able  to  put  anything  to  reserve  at  all.  After  the 
ordinary  deductions  have  been  made,  namely,  interim  divi- 
dends on  the  First  and  Second  Preference  shares  and 
Ordinary  shares,  we  come  to  deal  with  a  balance  of 
£51 ,725"  lis.  Sri.  From  that  balance,  after  having  made  full 
provision  for  the  reserve  and  for  any  emergencies  in  the 
future  we  can  contemplate,  we  propose  a  further  dividend  of 
4%  and  a  bonus  of  2%,  which  will  take  up  £21.000,  thus 
making  a  division  all  over  of  10%.  We  have  endeavoured 
not  to  be  over-sanguine  by  dividing  too  much,  and  we  have 
sought  to  look  carefully  forward  to  the  future,  as  1  am 
sure  you  would  wish  us  to  do.  At  the  same  time  we  thought 
it  right  to  give  a  fair  amount  to  the  shareholders,  particu- 
larly as  we  had  made  a  profit  to  justify  it.  Some  people 
appear  to  think  that  this  year  industries  are  going  to  have 
great  war  jn'ofits,  as  they  call  it.  I  can  only  say  that 
although  we  have  had  a  goo<i  year  I  cannot  see  any  indica- 
tions in  our  works  of  exceptional  profits.  Our  results  do 
not  show  any  great  advantage  in  war  profits.  No  doubt  the 
price  of  iron  is  higher,  but  when  you  go  into  the  accounts, 
as  we  have  to  do,  there  is  a  great  deal  to  be  set  off  against 
that  higher  price,  especially  in  our  other  departments,  where 
we  are  suffering  fi-om  the  war.  I  don't  know  how  far  the 
profit  we  show  this  year  comes  directly  from  the  war.  I 
doubt  if  very  much  comes  to  us  from  that  sojjrce,  because. 
as  1  have  pointed  out,  we  had  also  a  good  year  iu  1913, 
v.hen  there  was  no  war.  We  have  less  production  in  every 
one  of  our  departments  owing  to  the  scarcity  of  labour,  and 
that  of  course  means  increa.sed  cost. 

Scarcit;  of  Labour. 
In  all  our  departments  we  have  felt  the  scarcity  of  labour 
very  keenly,  and  the  shortage  of  men  is,  as  you  know^,  still 
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continuing.  Then,  too,  the  shortage  of  waggons  has  been  a 
difficulty  that  we  have  had  to  meet.  In  regard  to  our 
Warwickshire  coalfield,  which  is  in  the  process  of  develop- 
ment, the  progress  made  has  been  quite  satisfactory.  We 
have  experienced  some  difficulty  with  water  in  sinking  the 
pit,  but  this  has  been  most  successfully  and  ingeniously  over- 
come. With  these  remarks  I  beg  to  move  the  adoption  of  the 
report  and  balance  sheet. 

Mr.  Henry  E.  Gordon,  of  Aikenhead,  seconded  the 
motion,  which   was  adopted. 

The  retiring  directors.  Captain  James  Hamilton  Houlds- 
worth  and  Major  Henry  Hamilton  Houldsworth,  were  re- 
elected, and  the  auditors,  Messrs.  Kerr,  Andersons  and 
-Macleod,    C.A.,    reappointed. 


ASSAM  RAILWAYS  AND  TRADING  COMPANY, 
LIMITED. 

The  thirty-fifth  ordinary  general  meeting  was  held  on  Octo- 
ber 13  at'Winchester  House,  Old  Broad  Street,  E.G.,  Lord 
Ribblesdale  (Chairman  of  the  Company)  presiding- 

The  Chairman  said  it  would  be  seen  from  the  report  that 
the  Company  had  had  a  year  of  ups  and  downs,  but  that,  on 
the  whole,  they  had  come  through  very  well,  considering  the 
various  circumstances  prevailing.  There  had  been  a  falling  off 
in  the  coaching  traffic,  while  the  goods  traffic  had  maintained 
its  figures  owing  to  increased  receipts  from  coal.  A  marked 
decline  had  taken  place  in  the  receipts  from  the  carriage  of 
building  materials,  no  new  building  work  at  present  being 
done.  In  the  railway,  besides  the  falling  off  of  receipts,  they 
had  had  to  face  an  increased  expenditure  under  the  heading 
of  maintenance  of  way  and  works  and  locomotive  exjjenses. 
With  regard  to  the  collieries,  it  would  be  seen  that  there  had 
been  a  large  expansion  in  the  coal  output,  from  which  it 
would  be  gathered  tliat  they  had  to  an  extent  overcome  some 
of  the  difficulties  of  which  he  spoke  at  the  last  meeting.  Costs 
of  production,  he  was  glad  to  say,  were  getting  lower,  and 
♦  hat  was  a  point  to  which  they  paid  very  great  attention. 
The  sales,  while  they  showed  an  increa.^e  on  those  of  pre- 
vious years,  were  not  up  to  the  increase  in  production,  the 
obvious  reason  being  that  a  Company  which  had  to  arrange 
its  sales  programme  some  time  beforehand  could  not  take 
any  immediate  advantage  of  an  improvement  in  output,  and, 
therefoi"e.  the  greater  part  of  the  increase  merely  went  to 
(itock.  To  sum  up  the  Company's  position  generally,  the 
result  was  not  quite  so  good  as  in  the  previous  year.  How- 
ever, all  companies  must  have  their  fluctuations.  The  result 
of  the  year  was  a  profit  of  £102,401,  against  £104,011  in  the 
7)revious  year,  or  a  reduction,  in  round  figures,  of  £1,600. 
They  had  paid  all  their  interest  cliarges  and  Preference  divi- 
dend, and  also  an  interim  dividend  of  3  per  cent,  on  the 
"B"  shares  in  March  last.  Thev  now  proposed  to  pay  a 
final  dividend  of  2  per  cent,  on  the  "  B  "  shares,  making 
5  per  cent,  in  all,  and  to  carry  forward  £2,960.  The  reduc- 
tion in  tlie  "  B  "  dividend  was,  tliey  considered,  only  of  a 
temporary  nature,  due,  broadly  speaking,  to  outside  causes 
known  to  everyone.  In  conclusion,  he  said  he  felt  fairly 
confident  that  they  would  resume  their  ordinary  and  steady 
business,  and,  indeed,  continue  it,  war  or  no  war. 

Mr.  Walter  Butler,  M.I.C.E.,  seconded  the  motion,  which 
was  carried  unanimously. 


LINQQI  PLANTATIONS,  LIMITED. 

An  extraordinary  general  meeting  was  held  on  October  12 
at  Winchester  House,  Old  Broad  Street,  E.C.,  for  the  pur- 
pose of  considering  the  following  resolutions  : — (1)  "  That 
the  capital  of  the  Company  be  increased  to  £200,000  by  the 
ireation  of  750,000  additional  Ordinary  shares  of  2s.  each." 
(2)  "  That  the  agreement  intended  to  ba  made  between  the 
Port  Dickson-Lukut  (F.JI.S.)  Rubber  Estates.  Limited,  and 
the  liquidator  thereof  of  the  one  part,  and  this  Company  of 
the  other  part  (which  agreement  has  been  produced  to  and 
explained  at  this  meeting),  be  and  the  same  is  hereby 
approved,  and  that  the  directors  be  and  they  are  hereby 
authorised  and  directed  to  enter  into  such  agreement,  and 
to  carry  the  same  into  effect,  with  or  without  such  modifica- 
tions as  tliev  niav  approve,  whether  before  or  after  the  execu- 
tion thereof."  Sir  William  Hood  Treacher,  K.C.M.G.  (the 
Chairman),   presided. 

The  Chairman  said  :  This  meeting  is  called  for  consider- 
ing and,  if  thought  fit,  passing  two  resolutions  which  are  set 
out  clearly  in  the  notice  which  was  issued  under  date  of 
October  4.  The  first  resolution  is  for  the  increase  of  the 
Company's  capital  from  £125.000  to  £200.030.  In  regard  to 
the  issued  capital,  however,  the  increase  will  be  .strictly 
limited  to  the  amount  tliat  is  necessary  to  provide  the  con- 
sideration for  the  purchase  of  the  two  estates.  The  con- 
sideration in  each  case  will  be  satisfied  by  the  allotment 
of  shares.  The  amount  required  for  this  purchase  will  be 
approximately  £20.000,  in  200,0CO  shares  of  2.<.  each.  The 
issued  capital  will  thus  be  increased  to  £140,000.  The 
capital  position  will  then  stand  as  follows  :  — 

Authorised    capital      £200.000 

Issued   capital £140.000 

Unissued   capital         £60,000 


Your  directors  deemed  it  wise  to  take  this  occasion  to  recom- 
mend an  increase  in  the  authorised  capital  to  such  an  extent 
as  would  provide  an  ample  margin  of  unissued  capital,  so  that 
in  the  event  of  further  sums  being  required  at  some  future 
date  for  the  development  or  extension  of  our  business  an 
is.sue  of  Ordinary  shares  could  be  made  without  again  going 
through  the  formality  of  increasing  our  authorised  capital. 
The  second  resolution  before  you  is  for  the  approval  of  an 
agreement  which  the  directors  have  entered  into  for  the  pur- 
chase of  the  Port  Dickson  Company's  estate  and  assets  on 
the  basis  of  one  Linggi  share  for  ten  Port  Dicksons.  The 
board  of  this  Company  have  gone  very  carefully  and  fully 
into  the  proposal  and  have  been  guided  by  the  views  and 
opinions  of  the  visiting  agent,  Mr.  Macfadyen. 

The  Planted  Acreage. 

When  addressing  you  at  the  last  annual  general  meetijig 
I  told  you  that  the  capital  cost  of  the  planted  area  of  7,400 
acres  worked  out  at  the  low  figure  of  £16  4i<.  per  acre. 
Including  the  extensions  in  progress,  the  proposals  now 
before  you,  if  adopted,  would  reduce  this  to  £11  14.«.  per 
acre,  a  reduction  of  approximately  25  per  cent.  The  low 
capital  cost  of  its  planted  area  has  always  been  a  feature 
of  strength  to  this  Company.  You  will  appreciate,  therefore, 
the  significance  of  this  further  substantial  reduction.  Our 
output,  as  you  will  observe,  will  by  the  year  1920  be  very 
nearly  trebled.  Moreover,  we  feel  that  we  are  in  the  advan- 
tageous position  of  being  in  possession  of  ample  funds  to 
undertake  all  necessar,y  and  desirable  works  to  bring  the 
new  estates  into  a  higher  state  of  cultivation,  reduce  the 
costs,  and  increa.se  the  revenue-earning  capacity  of  the  pro- 
perties under  consideration.  I  might  at  this  stage  remind 
.vou  that  it  has  been  the  policy  for  some  years  past  for  the 
Linggi  Company  to  add  to  its  planted  acreage  by  purchase. 
We  have  been  able  to  do  this  because  of  our  favourable 
financial  position,  and,  looking  back  on  the  history  of  the 
Company,  I  think  we  might  fairly  claim  it  has  proved  to  be 
a  successful  policy  indeed. 

Directors'  Poaition  Explained. 

Coming  back  to  the  more  immediate  question  of  the  proposed 
acquisition  of  Port  Uickson,  as  you  are  aware,  three  of  your 
directors  are  also  directors  of  the  Port  Dickson  Company  and 
shareholders  in  the  Port  Dickson  Company.  Their  registered 
holdings  are  as  follows  : — Mr.  C.  Malcolm  Cumming,  34,144 
shares;  Mr.  Robert  Frederick  McXair  Scott.  5.538  shares; 
and  myself,  8,410  shares.  To  this  I  may  add  that  Sir  John 
.\nderson  is  also  a  shareholder  to  the  extent  of  18.041  shares. 
We  are  anxious  in  our  procedure  to  avoid  being  open  to  a 
suggestion  from  any  source  that  your  interests  would  thereby 
be  prejudiced.  When  the  proposal  to  acquire  Port  Dickson 
was  first  submitted  to  your  board  we  immediately  appointed 
a  committee,  consisting  of  Messrs.  Trotter  and  Traill,  neither 
of  whom  is  in  any  way  connected  with  the  Port  Dickson 
Compan.v,  except  that  Mr.  Traill  has  a  nominal  interest  of 
£40  in  that  Compan,y.  The  final  recommendations  of  that 
committee  were  accepted  by  the  board  without  amendment 
and  are  embodied  in  the  agreement  which  you  are  now 
asked  to  approve.  The  committee  and  the  board,  I  need 
hardly  add,  were  greatly  assisted  and  guided  by  the  advice 
of  Mr.  Macfadyen.  We  are  confident  that  this  acquisition 
will  prove  of  benefit  to  this  Company.  It  will  enlarge  your 
planted  acreage  considerably  without  involving  a  very  con- 
siderable  addition  to  your   issued   capital. 

Mr.  Xoel  Trotter  .seconded  the  resolutions,  which  were 
carried  by  the  requisite  majority. 

The  proceedings  then  terminated. 


INCH  KENNETH  RUBBER  ESTATES. 

The  eleventh  annual  general  meeting  of  the  Inch  Kenneth 
Rubber  Estates,  Limited,  was  held  at  Edinburgh  on 
October  11,  Mr.  William  Greenhill.  the  Chairman  of  the 
Company,   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  A  disturbance  with  labour  in  the  East  on 
the  outbreak  of  war  had  a  detrimental  effect  upon  the  output 
for  a  short  period.  Another  matter  to  which  I  desire  to  call 
your  attention  is  the  action  of  the  German  cruiser  Kmden, 
which  was  responsible  for  sinking  the  s.s.  TtoUus,  on  which 
vessel  the  Company  had  a  consignment  of  11,730  lb.  As 
this  rubber  was  not  insured  against  war  risks  a  total  loss 
was  sustained. 

During  the  year  no  further  land  has  been  acquired  and  no 
new  developments  of  the  Company's  estate  have  been  under- 
taken. This  Compan,y  was  one  of  the  pioneers  of  this  in- 
dustry, and,  along  with  other  earlier  companies,  suffered  by 
lack  of  experience.  As  shareJiolders  know,  the  estates  were 
very  thickly  planted  at  the  iiicepticm — in  f.ict  too  thickly 
planted — and  operations  have  novv  been  going  on  for  some 
time  in  thinning  out. 

The  crop  for  the  year  has  amounted  to  255,402  lb.,  in- 
cluding the  TTi>ilu«  consignment,  which  was  very  consider' 
ably  under  the  estimate  expected  by  the  managers,  but  ex- 
ceeds the  previous  year's  crop  bv  1.837  lb.  No  doubt  the 
thinning  out  on  a  large  scale  and  cutting  out  mature  trees, 
together  with  the  very  conservative  system  of  tapping, 
accounts  for  the  managers  being  unable  to  obtain  their  esti- 
mate.      For  the  current  ve.ar  their  estimate  is  320,000  lb., 
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upwards  of  60,000  lb.  more  tlian  wae  ingathered  last  year. 
They  speak  very  confidently  of  obtaining  their  estimate. 
IJuring  the  year  they  will  have  the  benefit  of  tapping  305 
acres  which  were  planted  in  1910. 

The  cost  ot  production  for  the  past  year  f.o.b.  has 
amounted  to  the  satisfactory  figuix-  of  10.60rf..  as  against 
15.50rf.  the  previous  year,  shcAving  a  decrease  of  4.90(7.  per 
lb.,  and  as  stated  in  the  re[K)rt  the  all-in  cost  hiie  been  14.46(/. 
Last  year  the  crop  realised  a  gross  average  price  of  2^-.  4.27(/., 
this  year  a  gross  average  price  of  2,--.  2.26</.,  l>eing  a  decrease 
oi  2(1.  per  lb.  Owing  to  the  satisfactory  financial  position 
iif  the  Company  the  directors  were  enabled  during  the  year 
to  repay  at  par  £5,000  of  the  Company's  Debentures. 

The  I'eport  was  adopted. 


CDLLODEN  CONSOLIDATED  COMPANY,  LIMITED. 

The  .statutory  meeting  of  the  shareholders  of  the  Culloden 
Consolidated  Company,  Limited,  was  held  on  October  8, 
at  the  London  Chamber  of  Commerce,  Cannon  Street,  E.G., 
Mr.  A.  A.  Baumann  presiding. 

The  Chairman  said  :  Since  the  date  of  the  formation  of 
the  Company  in  April,  the  capital  value  of  your  assets  has 
increased  very  much  ;  that  value  has  increased  something  like 
60'„.  The  estimated  value  of  vour  investments  to-day  is 
£293,000,  as  compared  with  the  book  value  of  £209,000  odd. 
We  have  reduced  your  liabilities  by  £20,000,  and  the  gross 
revenue  of  the  Company  during  the  five  months  we  have 
been  in  existence  has  been  £15,000.  That,  I  think, 
is  a  very  good  showing,  although  in  these  days  one  ought 
to  be  very  careful  how  one  admits  havmg  made  any  money 
at  all.  Personally  I  do  not  apprehend  that  this  Company 
can  come  within  the  stx)pe  of  the  excess  profits  tax,  for 
two  reasons,  either  of  which  would  be  sufficient  to  exclude 
us  from  the  sweep  of  the  Chancellor's  net.  The  first  is  that 
we  are  a  new  Company,  and,  therefore,  have  no  three  years 
to  go  bat'k  upon  ;  nobody  can  charge  us  with  having  made 
excess  profits.  The  second  reason  is  that  we  are  a  share- 
holding Company.  We  do  not  trade  ;  we  are  a  trust  Com- 
pany holding  shares  in  other  concerns,  and  if  we  were  to 
come  within  the  excess  profits  tax  it  must  be  obvious,  I  think, 
to  you  all  that  we  should  be  taxed  twice  over.  Our  holdings 
in  the  other  companies  may  have  to  pay  the  excess  profits 
tax,  but  to  my  mind  it  is  inconceivable  that  a  shareholding 
trust  should  also  be  subject  to  excess  profits  tax.  How  far 
this  excess  profits  tax  will  affect  our  revenue  in  the  future 
it  is  impossible  for  me  to  say.  The  younger  and  progressive 
companies,  of  course,  it  is  admitted,  are  those  which  will 
hear  the  brunt  of  the  new  taxation.  We  are,  however,  for- 
tunate enough  to  have  some  verv  big  holdings  in  the  larger 
and  older  companies,  whose  profits  have  shown  a  falling  off 
since  the  boom  year.  Therefore,  I  do  not  think  that  this 
new  tax  will  affect  our  revenue  so  very  seriously  unless  the 
tax  is  going  to  be  continued  for  a  long  time,  which  I  hope 
is  not  going  to  be  the  case.  But  if  the  tax  lasts  only  for 
a  year  or  two  years,  I  do  not  think  that  it  will  very 
materially  reduce  your  prospects  of  revenue.  There  is  only 
one  other  point  about  which  I  should  like  to  say  a  few- 
words.  You  are  not  allowed  to  deal  in  your  shares  on  the 
Stock  Exchange  owing  to  the  unaccountable,  unreasonable, 
and  apparently  capricious  conduct  of  the  Treasury  Committee 
appointed  to  regulate  fresh  issues.  Twice  we  have  made 
application  to  the  Treasury  Committee,  and  twice  our  request 
has  been  refused  without  any  explanation.  Twice  I  liave 
written  to  the  Chairman,  Lord  St.  Aldwyn,  giving  him  a 
full  and  detailed  account  of  our  application,  showing  him 
that  no  money  was  wanted,  and  I  have  not  received  even 
the  courtesy  of  an  official  acknowledgment — a  want  of  courte.sy 
which,  I  am  happy  to  say,  is  rare  in  the  public  life  of  this 
country. 


the 


per 


MISCELLANEOUS. 

Akrated  Bread  Co. — Dividend  of  U.  (nl.  per  share,  less 
tax,    m.akes   17^%    for   the   year. 

Alliance  Investment  Co. — Interim  dividend  at  rate  of 
4%    per  annum  on   Deferred  stock. 

American  Mortcaue  Co.  of  Scotland. — Interim  dividend 
on  Ordinary  at  rate  of  8%   per  annum,  less  tax. 

Anglo-American  Debenture  Corporation. — Interim  divi- 
dend at   rate  of  5%   per  annum,  less  tax,  on   Ordinary. 

Benger's    Food. — Interim    dividend   on   Ordinary    at 
rate  of  1».  per  annum,  ta.\  free. 

Borax   Consolidated. — Dividend   at  the  rate  of   6% 
annum,   less  tax,  on   Preferred    Ordinary. 

British  Empire  Trust  Co. — Dividend  on  the  5%  Cumu- 
lative Perpetual  Preference  at  rate  of  5%  per  annum. 

British  Xorth  Borneo  Co.— Dividend  of  2^%  for  year. 

Do.MiNioN  Steel  Corporation,  Ltd. — Dividend  of  1^% 
on   Preference   shares. 

Eastman  Kodak  Company  of  New  Jersey. — Extra  divi- 
dend of  10%    upon  the  Common  stock. 

Eastern  Produce  and'  Est.ates  Co.— Interim  dividend 
6  % ,  less  tax. 

Fcrness,  Withy  and  Co.— Quarterly  dividend  of  6rf.  per 
share. 

Glenshiel  Rubber  Estates  Co.— Interim  dividend  of  10% 
(actual),    less    tax. 

Highland  Distilleries  Co.— Dividend  of  5%,  tax  free. 

Hope  Brothers.— Final  dividend  at  rate'  of  4%  per 
annum,  less  tax,  on  Ordinary,  making  4%   for  year.  . 

I.mperul  Bank  of  Canada. — Dividend  for  the  quarter  al 
rate  of  12%    per  annum  upon  the  paid-up  capita!  stock. 

Indo-European  Telegraph  Co.— Interim  dividend' at  rate 
of  5%   per  annum,   tax  free. 

Industrial  and  Ge.veral  Trust. — Interim  dividend  on 
Ordinary  stock  at  rate  of  8%   per  annum,  less  tax. 

Investment  Trust  Corporation. — Interim  dividend  on 
Deferred  stock'  at  rate  of  11%  per  annum,  less  tax. 

Kali  Glagah  (Java)  Rubber  and  Produce  Co. — Divi- 
dend of  5  % . 

Las   Cabeza?  Estancia  Co. — Dividend   of  4,!^°' 
for  half-year,  making  85  %    for  year. 

London    and  Lancashire  Fire    Insurance  Co 
dividend  of   14s.    per   share,   less   tax. 

London  Trust  Co. — Interim  dividend  at  rate  of  4%  per 
annum  on  Deferred  stock. 

1[ilw.\ukee  and  Chicago  Breweries. — Interim  dividend 
of  2  %;    on  capital  stock. 

Murray  (D.  and  W.). — Dividend  of  6%  on  Ordinary, 
making  10%    for  the  year. 

Nantyglo  and  Blaina  Ironworks  Co. — Dividend  of  £3 
per  share  on  Preference  on  accoimt  of  arrears. 

Nordanal  (Johore)  Rubber  Estates.— Interim  dividend 
of  5°j    (actual),  less  tax. 

North  of  England  Trustee  Debenture  and  Assets 
Corporation. — Interim  dividend  of  4.?.  per  share,  less  tax. 

Northern  Assurance  Co.— Interim  dividend  of  3.«.  per 
share,  less   tax. 

Oriental  Telephone  and  Electric  Co.— Interim  divi- 
dend of  4%   on  Ordinary  shares,  free  of  tax. 

Pe.\rs  (A.  and  F). -^Dividend  for  half-year  on  Ordinary 
shares  at  rate  of  20%    per  annum. 

Riverside  (Selangoh)  Rubber  Co.— Interim  dividend  of 
10%,  le.«s  tax. 

RosARio  Drainage  Co.— Dividend  on  Ordinarv  at  rate 
of   3% ,   less  tax. 

Second  Scottish  Northern  Investment  Trust.— In- 
terim dividend  at  rate  of  5%  per  annum,  less  tax,  ou 
Ordinarv  stitck. 


2  ., ,  less  tax, 
Interim 


THE  FINANCIAL  POST 

OF  CANADA, 

"  Tlie  Caiiadian  Newspaper  for  Investors," 

U  the  most  widely  rend  and  influential  financial  paper  in  the  Dominion.    Its  artiolei  are  written  by 
men  who  know  Canadian  couditioos  thoroughly,  and  its  forecagte  are  rehable. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advanUeeous 
inrestmenti  for  their  capital,  should  study  its  columns  regularly.  It  is  an  unexcelled  medium  for 
the  announcements  of  ^anks.  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  and  Real 
Kslate  compames,  Mimng  Equipment.  4c.,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  ail  over  the  Domiuiou. 

WE  INVESTORS'  INFORMATION  BUREAU 

will  give  reliable  and  unbiassed  advice  by  mail  on  any  matter  ot  Investment  interest 
free  to  subscribers. 

Seutl  2  penny  itampt  for  Specimen  Copy. 

GREAT  BRITAIN  and  COLONIES  12a.  6d.  per  annum. 
PRANCE  and  other  EUROPEAN  COUNTRIES  IBs.  6d.  per  annum. 

BRITISH   OFFICE-88   FLEET   STREET.    LONDON,    EX. 

MEAD    OFFICE-TORONTO.    CANADA. 


CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  A  Son 


.  South  and 
_    East  Africa 


ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

ato. 

other  information 
Office,  3  Fenchurch 
West-end  Agency  : 
,125  Pall  Mall,  S.W 


142 


THE     STATIST. 


[October  16,   1915. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
London  Office  :   29  Threadneedle  Street,  B.C. 


Paid-up  Capital 
Reserve  Fund 
Beserve  Liability 
of  Proprietors 


1:9,550,000 


The  London  OfSce  issues  Drafts  on  demand  on  iM 
Head  Office  and  Brandies  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Corre--pondenta 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
gcription  of  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 


T 


HE   ANGLO-EGYPTIAN 

BANK.    LIMITED. 


SUBSCRIBED    CAPITAL  .„  £1,500,000. 
PAID  UP,  £500,000.       RESERVE  FUND,  £680,000. 

BRANCHES  :  Alexandria,  Cairo,  Beni-Souef,  Man- 
Bourah,  Port  Said,  Tantah,  Zagazig,  Kiiartoum, 
Malta,  Gibraltar.  Paris, 

BANKJlRS  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Baak  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
aflords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4i  per  cent  per 
annum. 

On  current  accounts.  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  lall  below  the  suib  of 
£200. 

27  Clement's  Lane,  Lombard  Street.  E.G. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  Street,  E.G.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


THE    LONDON    AND    RIVER 
PLATE  BANK  (Limited). 

Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital         1,800,000 

Reserve  Pund  2,000,000 

Brasches, 
Argentine, — Buenos    Aires,    Rosario,    Mendoza, 

Concordia,  Bahia  Blanca,  Cordoba,  Tucuman,  Parana, 

Barracas  (Buenos  Aires).  Once  (Buenos  Aires),  Boca 

(Buenos  Aires),  Calle  Sante  F6  (Buenos  Aires),  Calle 

B  de  Irigoyen  (Buenos  Aires). 
Uruguay. — Montevideo,  Montevideo  Agency  (Calle 

Rio  Negro),  Paysandu  (Agency),  Salto  (Agency). 
Brazil. — Rio    de    Janeiro,    Sao    Paulo,    Santos, 

Pemambuco,  Para,  Bahia,  Victoria,  CJurityba,  Manaoa 

(Agency). 

Chuj. — Valparaiso. 

France.— Paris  (16  Rue  Hal^w). 

Belgixj]*!.— Antwerp  (22  Place  de  Meir), 

Agency  in  Kew  York  and  Agents  throughout  the 

World. 
Letters  of  Credit,  Drafts  and  Cable  Transfers  issued. 
Bills  negotiated,  advanced  upon,  or  sent  for  coUeo- 

tiOT, 

7  Princes  Street,  E.C. 


ENGLISH,      SCOTTISH      AND 
AUSTRAXIAN  BIlSK  (Limited). 
Head  Office :   J8  Lombard  Street,  E.O. 

Subscribed  Capital  £1,078.875     0    0 

Paid-up  Capital     •         539,437  10     0 

Further  Liability  of  Proprietors...         639,437  10    0 

Reserve  fund        350,000    0    0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Aiiencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Otlice  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES       made    bv       TELEGRAPHIO 

TRANSFER,  BILLS  NEOOTIATED  or  forwarded 

for    COLLECTION,    BANKING    and    EXCHANGE 

business  of  every  description  transacted  with  Australia 

E.  M.  JANION,   Manascr. 


Wesleyan  &  General  Assurance  Society. 

ESTABLISHED   I84I.       INCORPORATED  1914. 
Chief  Offices    ...        BIRMINGHAM. 

London  Branch  Offices  : 
HiLTCN  House,  20-23  Holbors,  E.O. 
Accumulated  Funds  F.xceeil     I     Claims  Paid  E\ceed 
£2,300,000.  1      £7,S00,O00. 

Anmtai  Viiiiullioi'Sarid  DistribuUon  of  ProfiU. 
Copies   of    the    Annual    and    Valuation    Reports, 
Prospectuses,  with  revised  Bates  of  Premiurns,  Ac.,  on 
application.  A.  L.  HUNT. 

General  Maoager. 


NATIONAL  TRUST  COMPANY, 

LTD. 

MEAD  OFFICE:  TOkONTO,  CANADA. 

Branches : 
Montjeal, ^Vlnnipeg,  Keglna,  tiaskatoon,  Edmonton. 


Paid-up  Capital 
Reserve    Fund 


$1,500,000. 
$1,S00,00u. 


Acts  as  Executor  and  Trustee  and,  as 
Agent  for  clients  and  corporations, 
invests  funds  In  carefully  selected  First 
Mortgages  on  farms  and  improved  city 
properties  in  Canada— Exceptional  facili- 
ties offered  for  Investing  British  Capital  - 
Also   Guaranteed  Trust   Investments. 

CorrespoDdeDce    invited. 


28  Bishopsgate, 

London,  K.C 

Bef*rencet ;— 
Bank  of  Seotl&nd.    Canadlui  Bank  of  CommerfM. 


A.  L.  NUNNS, 
London  Representative, 


THE  NATiONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAI,    CHARTBR    AND    ACi;    OP    PARLIAMENT. 

ESTABLISHED    1825. 


Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000. 

RESERVE  FUND,  £900,000. 


Uncalled,  £4,000,000. 


HesidL  Oflace— EDINBURGH. 


J.  S.  COCEBURN,    General   Manager. 


GEORGE  B.  HART,  Secretarv. 


London  Office-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  trarsacted,  including  the  purchase  and  sale  o!  Stocks,  Shares,  Securities,  Ac. 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit, 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of  Colonial  and   Foreign   Banks  is  undertaken,  and   the  Acceptances  of   Customers   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transaotiona  of  its  Customers. 


the 
and 
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INTERNATIONAL   BANKING  CORPORATION, 

36     BISHOPSGATE,    E.G. 


X^oz&don.    lUsa.'r&a.^eB:* 


JOHN'     X£.    IVIOIR. 


HEAD     OFFICE— 60    WALL    STREET,     NEW     YORK. 


($3,250,000)  £650,000 
($3,250,000)  £650,000 
($       960,548)     £192,1  XO 


H.  T.  S.   GREEN 
JOHN    HUBBARD 


President  and  General  Manager. 
Vice-President  and  Treasurer. 


Chablks  B.  Alexander. 
Jules  S.  Bache. 
Guy  Caby. 
Haley  Piske. 
Fbank  p.  Frazieb. 


H.  T.  S.  Greex. 
Lionel  Hagenaebs. 
John  R.  Hegeman. 
William  G.  Henshaw. 
Erski'ne  Hewitt. 


William  T.  Hincks. 
Colgate  Hoyt. 
John  Hcbbard. 
MiNOB  C.  Keith. 
Henbv  p.  JIcIntosh. 


George  H.  Macy. 
Pierre  Mall 
Wm.  B.vRCLiY  Parsons. 
William  S.ilomon. 


William  Shillibeb. 
Hermann  Sielcken. 
Valentine  P.  Snydeb. 
James  Gilbebt  Whitk. 


BRANCHES  :-BOMBAY.    CALCUTTA,      CANTON.    CE8U,     COLON,      HANKOW,      HONQKONa.     KOBE, 
.MANILA,  PANAMA,    PEKING.   SAN    FRANCISCO,  SHANOMAI.  SINQAPORE.  YOKOHAMA, 

AND    AGENTS    AND     CORRESPONDENTj     IN     ALL    PARTS     OF     THE     WORLD. 


Twenty-Sixth   Semi-Annual    Statement 

June    30,    1915. 


at    Close    of    Business 


ASSEiT'S 

SECURITIES  AND  INVESTMENTS*  includ- 
ing Bank  Premises  and  other  Real  Estate, 
of  which  Securities  aggregating  £499,260 
have  heen  lodged  as  cover  for  Acceptances, 
Deposits,  Ac.      ...         ...         ...         ...         ... 

TIME  LOANS  AND  BILLS  DISCOUNTED  ... 

DEMAND  LOANS  AND  ADVANCES 

BILLS,  REMITTANCES  AND  OTHER 
FUNDS,  including  items  lodged  as  cover 
against  Acceptances  by  London  Bankers 
for  £406,140  ?j^rco?ifra.         

BULLION  AND  FOREIGN  MONEY  ON  HAND 

SUNDRY  ACCOUNTS  DUE  FROM  AGENTS 
AND  CORRESPONDENTS         

CASH  ON  HAND  AND  IN  LOCAL  DEPOSL 
TORIES 

COMMERCUL  CREDITS  per  contra 


(Exchange 

£         S. 

d. 

925,899  15 
1,115,238  5 
1,210,758  6 

4 

4 

6  1 

1,745,792  3 
325,367  1 

1 
4  1 
8 

158,279  7 

0 

1,619,682  15 
416,991  11 

6 

4 

£7,518,009  6 

0 

$5=£1.) 

LIABILITIES. 

CAPIT.\L      

RESERVE  FUND 

UNDIVIDED  PROFITS 

DIVIDEND  at  6  %p.A.  PAYABLE  1st  Nov.,  1915 

DEPOSITS— TIME  

DEPOSITS— DEM.AND 

ACCEPTANCES,  BILLS  AND  ACCOUNTS 
PAYABLE,  including  Loans  from  and 
Acceptances  by  London  Bankers  against 
Security  per  contra      

NOTES  IN  CIRCULATION  IN  CHINA 

COMMERCIAL  CREDIT  ACCEPTANCES    ... 

Contingent  Liability  on  Bills  of  Exchange 
rediscounted,  £1,165,553  5s.  8J.,  of  which, 
np  to  7th  October,  1915,  £1,016,043  5s.  M. 
have  run  off. 


£  s. 

650,000    0 

650,000    0 

192,109  15 

19,500    0 

1,948,494  11 

2,475,480  18 


d. 
0 
0 
9 
0 
8 
5 


1,072,249 
93,183 
416,991  11 


8  10 
0    0 


£7,518,009    6     0 


Wc  have  examined  the  books  and  accounts  of  the  luternational  Bankin'  Corporation  rt  its  Head  Office,  New  York,  London  and  San  Francisco 
Branches,  as  at  June  30, 1915,  and  have  inspected  the  certified  returus  from  all  other  branches.  We  have  satisfle.!  ourselves  that  proper  provision  has  been 
made  for  doubtful  liebts  and  for  all  ascertainable  liabilities,  and  certify  that  in  our  opiuiou  the  above  Balance  Sheet  i"  properlv  drawn  up  so  as  to  show  the  true 
financial  position  of  the  Corporation  at  June  iO.  1915.  PRICE.  WATERHOUSE  and  CO.,  Chartered  Accountauts. 
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THE   SIGHTS   OF 
LONDON 


It  has  been  said  that  the  best  way  to  see 
London  is  from  the  top  of  an  omnibus- 

The  London  General  Omnibus  Company 
has  prepared  a  booklet  giving  in  tabulated 
form  the  story  of  London's  main  thorough- 
fares. It  is  replete  with  interesting  notes 
on  the  streets  and  their  bTiildings  as  they 
exist  to-day,  and  also  of  their  history  and 
associations  in  the  past. 

A  TOUR  THROUGH  THE  CENTRE 
OF  LONDON  BY  MOTOR-BUS 

is  the  title  of  the  booklet,  which  should 
prove  a  veritable  guide,  philosopher  and 
friend  to  the  visitor,  while  Londoners  them- 
selves will  glean  from  its  pages  a  multitude 
of  little-known  facts  concerning  the  great 
city  in  which  they  dwell. 

Copies  of  this  booklet  may  be  obtained  free 
of  charge  on  application  to  the  Station- 
masters  on  the  Underground,  or  to — 


The  Advertising  Manager, 

The  London  General  Omnibus  Co., 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 


Ltd. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
MiUion  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  havo  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Eailways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operuied 
by  the  State. 

New  Zealand  has  the  highest  wealth-Tate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  homo  in  a  new 
country  New  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  ZeiUaud  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 


THE     STATIST. 


[October  16,  1915. 


BANK  OF  MONTREAL 

Established  in  1817. 

Capital  Paid  op,  $16,000,000. 

Sesen-e  Fund.  $16,000,000. 

UndiTided  Profits,  $1,252,864. 

H.  V.  Meredith,  Esq.,  President. 

R.  B.   Angns,  Esq.,   E.   B.  Greenshields,   Esq.,  Sir 

William    Macdonald,    Hon.     Robert    Mackay,    Sir 

Thoe.     Shangknessr,     K  C.V.O.,     C.    E.    Hofmer, 

Esq.,  A.    Bamngarten,  Esq.,    C.    B.    Gordon,    Esq., 

H,  E.  Drummond,  Esq.,    D.  Forbes  Angus,  Esq., 

William  McMaster,  Esq. 

Head  Office :   Montreal. 

General  Manager :   Sir  Frederick  WiUIams-TaTlor, 

IX. D.    Assistant  General  Manager :  A,  D.  Braith- 

waite.  Esq, 

Branches  and  Agencies  throaghont  Canada  and 
Newfoundland ;     also  at   New   York,   Chicago   and 
Spokane  in  the  United  States,  and  at  Mexico  City. 
London  Offices  : 
47  Threadneedle  Street,  E.G.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 
London  Committee  :  Sir  Thomas  Skinner,  Bart., 
A.  Macnider,  Esq. 
Manager  :    Georpe  Cvril  Cassels. 
Ffnanctal  Agents  of  the   Government 
of  the  Dominion  of  Canada. 
The  Bank  undertakes  monetary  bnainess  with  all 
parte  of  Canada.  Xewioondland  and  the  United  States, 
and  issues  Sterling  and  Currency  Drafts  and  Cable 
Transfers. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -  S25. 000,000 

Capital  Paid  up  -  -  511,560,000 

Reserve  Funds     -  -  513.000,000 

Aggregate  Assets  -  8180,000,000 

Head  Office-MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.  L.  PEiSE, 

Prendent.       rice-President  and  General  Manager. 
340  Branches  in  Canada  and  Xewfooudiand. 
28  Branches  in  Cuba,   Porto  Rico  and  Dominican 
Republic. 
BRANCHES    DI    BRITIi^H    WE.=T    INDIES. 
AJNTIQUA — St.  Johns  ;  BAHAMAS— Nassau  ;  BAR- 
BADOS —  Bridgetoirn  ;        1»  lilLN'ICA  —  Roseau  ; 
GRENADA— St.    George's:     JAMAICA— Kinireton  ; 
ST.  KiTTS— Basseterre ;  TRINIDAD— Port  of  Spain ; 
San   Fernando. 
Branch  in  British  Honduras — BELIZE. 
Branches   in    British    Guiana — GeorgftOWN,  New 

AMSTERDAM.    }:o?E   IlALL. 

New  York  Agency,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 
3  Bank   Building*),  Princes  Street,  E.C. 

T.  R.  WHITLEY,  Manager. 
JAME.S  MACKIE.  Joint  Manager. 

THE  CANADIAN  BANK 
OF  COMMERCE. 

Bir  EDMUND    WALKKI:.   C.V.O.,  LL.D.,  D.C.L., 
I'resldent. 
f  OHN  AIBD,  General  Manager. 
|H.  V.  F.  JONE.S.  Assistant  General  Manager. 

Paio-UR  Capital        £3,082,192 

Reserve  Fund  ..         .         £2,773,972 

Panama-Pacific  International  Exposition, 
San  Francisco,  Cal. 
This  Bank  having  its  own  Branch  at  SAN  FRAN- 
CISCO, CAL.,  is  able  to  otter  special  facilities  to 
visitors  to  the  Panama-Pacific  International  Expo- 
sition. Brandies  at  Portland,  Seattle,  Vancouver, 
Victoria,  and  other  points  on  the  Pacific  Coast. 

Drafts,  Money  Orders  and  Travellers'  Letters  of 
Credit  issued,  payable  at  anv  of  these  place?. 
London  Office:  2  LOMBARD  STREET. 

H.  V.  F.  JONES.  Manager. 

TMPERIAL  BANK  OF  CANADA. 

_L  Head  Office— Tobosto. 

CAPITAL  AUTHORISED       $10,000,000 

CAPITAL  PAID  UP »7,000,000 

RESERVE  FUND         $7,000,000 

Branches  in  the  Provinces  of  ONTARIO.  QUEBEC. 
MANITOBA.  SASKATCHEWAN,  ALBERTA  and 
BRITISH  COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  afforded  exceptional  Banking 
facilities. 

Agents  :  ENGLAND— LLOYDS  BANK  T.rMTTED. 
17  ComhiU,  London.  E.C,  and  Branches. 

Agents :  SCOTLAND— THE  COMMERCIAL 
BANK  OF  SCOTLAND,  LIMITED,  and  Branches. 

DRAFTS  isued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  Agents  of  the  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to. 


CANADA.. 


THE  BANK   OF 
BRITISH  NORTH  AMERICA. 

Kstablishf-.i   1836. 
Incorporated  by  Royal    Charter  1840. 

PAlD-rP  CAPITAL.  £1.000.000.  RESERVE  FUND,  £620.000. 
Head  Office  :     5  GRACECHURCH  ST..  LOSDON.  E.C. 
CocBr  OF  Directors  : 
F.  B.  S.  Ralfour.  E.  Geoffrey  Hoere. 

S.  H.  Brodie.  F.  Lubbock. 

J.  H.  M»yne  CampbelL  C.  W.  Tomkinso.n. 

E.  A.  Uo&re.  G.  D.  Wbatniaa. 


THE     MECHAItlCS    «ND     METALS 
NATieNAL     BANK 

OF  TH»   ■ 

CITY   OF    NEW   YORK. 

Ebtaslishzo  leiO. 

Oapitu,   (FcxiT  PiiD)       I6.000.OW 

8u»Pi.rs  4X1)  rsDiTiDED  PEoms  ...  $9,000,000 
THIS  BANK  RECEIVES  ACCOrNTS 
OF  BANKS.  BANKERS.  CORPORA. 
TIONS,  FIRMS.  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COE- 
HE8P0NDENCE  INVITED. 

FOREIGN    DEPARTMENT. 

Finances  Exports  and  Imports,  buys  and  sells 

Foreign   Exchange.    Telegraphic   Transfers.    &c. 

and  makes  Collections  on  all  parts  of  the  world. 

LosnoN  Baskers : 

LONDON  JOINT   STOCK  BANK  LTD. 

LONDON  CITY  AND  MIDLAND    BANK    LTD. 


THE  EASTERN  BANK, 
LIMITED. 

//,(;(/  drnct'  : 
4   CROSBY    SQUARE,    LONDON,    E.C. 

Branches  : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Authorised  Capital       £1,600,000 

Called  up      £600,000 

Reserve  Fund      ...  £56,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 
The  Bight  Hon.  LORD  BaLFOUB  of  BtTRLEIGH,  K.T. 

(Chairman). 
Sir  Jacob  E.  Sassoox,  Bart.     F\nTP  FRASCQtn,  Esq. 
J.  C.  Georges  Bochx-at,  Esq.  J.  S.  Haskeix,  Esq. 
G.  Bromlet-Martis,  Esq.       J.  Leigh  wood,  Esq., 

C.M.G. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  apphcation.  Deposits  are  received 
for  1,  2,  or  3  years  at  4f  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimnm  monthlv  balances. 

P.  H.  StJtTON,  Manager. 


rpHE      UNION       BANK        OF 
-^       AUSTRALLl,  Limited. 

ESTABLISHED  1837.         INCORPORATED  1880. 
Authomed  and  Issued  Capital,  £6,000,000. 


Paid  op  CapiUl     £S,OOO,OO0\ 
Beaerve  Foad       Cl,9SO.OOo) 
Reserve  LiAbUity  ot  Proprtetort 
Ttotal  Capital  and  Besexva 


[-  t<igctherje3,960.000 
4.000.000 


..   £7,960,000 


HEAD  OFFICE  :   71  CORN'HTT.L,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  branches 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand.  

TELEGRAPHIC    REMITTAXCES  are  also  made. 

BELLS  are  purchased  or  ?ent  for  collection. 

DEPOSITS  are  received  for  fiied  periods  on  terms 
which  may  be  ascertained  on  application. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established   1841. 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     83.000,000 

SHAREHOLDERS'  LIABILITY  ...     *3,000,000 
SURPLUS    AND    PROFITS         ...     «6,880,000 

President— E.  F,  SHAXBACKER. 

Vice-President^-JAMES  HAY. 

Vice-President— FBANK  G.  ROGERS. 

Cashier— R.  J.  CLARK. 
Assistant  Casliier- W,  A.  BCXKLEY. 
Assistant  Cashier— AV.  K.  HARDT. 
Assistant  Cashier— C.  P.  SHAW,  Jr. 
Bills  of  Exchange  issned  and  Telegraphic  Transfert 
made  to  all  parts  of  the  world.     Letters  of  Credit 
issued  in  Sterling,  available  thronshout  the  world, 
in  Dollars  thronehout  the  United^  States,  Canada, 
ilexico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.     Collections  made  eTerr- 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  oa 
the  United  States.     Correspondence  solicited. 
Cable  Address —        I  Ix)ndon  Aeents— 

"FOT-RHAXK."  I    SAMUEL  MONTAGU  &  00* 
■  LONDON  CITY  AXD  illDLAND  BANK,  LTD. 
LLOYDS  BANK  LTD. 


NATIONAL    BANK     OF     INDIA 

LIMITED. 

Bankers   to  the  GoTemment  In  British  East  Arrica  and 
Utrandn. 

Head  Office  : 
26  BISHOPSGATE,  LONDON,  E.a 
Branches : 
Cochin  (S.  India)  Newera  Eliya 


BrltUh 
East 
Airicft 


Calcutta 

Bombay  Chittagong 

iladras  Rangoon 

Karachi  Wandalav 

Cawnpore         Aden  and 
Lahore  Aden  Point 

Amritsar  Colombo 

Delhi  Kandy 

Tuticorin 

SUBSCRIBED  CAPITAL  . 

PAID-UP  CAPITAL 

RESERVE  FUND  ... 

London  Bankers — Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rato  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  3L 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


Zanzibar 

Mombasa 

Nairobi 

Nakura 

Kisumu     , 

Entebbe  ) 

Kampala  -  Uganda 

Jinja         i 

£2,000,000 
£1,000,000 
£1,175-000 


THE    NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 
Bankers  to  the  Imperial  Government  in  South  Africa. 
London  Offices—Circus  Place,  London  Wall,  E.O.,  and 
117  Cannon  Street,  E.C. 
Subscribed  and  Paid-up  Capital    ...    £2,782,420 
With  power  to  increase  to  ...       4,000,000 

Reserve  Fund  525,000 

Branches  and  Agencies  in  all  the  principal  towns  ot 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  York- 
Deposits  received.     Current  Accounts  opened  and 
all  descriptions  of  Banking  business  connected  with 
South  Airica  and  the  Belgian  Congo  transacted  oo 
terms  which  may  be  ascertained  on  application. 

D.  CUNNINGRVv.  Manager. 


Paid-up  Capital  £250,000    O    O 

(25,000  Shares  of  £10  each") 

Reserve   Fund      £6ao,000    O    O 

Reserved  Profits       .  £21,878     O    O 

Reserve   Liability   of   Shareholders, 
£250,000. 

Drafts  issued,  Remittances  cabled.  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Exchange  Business  connected  with  Western 
Australia  conducted  through  the  London  Agents, 
The  Bank  of  Adelaide,  11  Leadenttail  Street,  E.  C 


THE  COMMERCIAL   BANKING 
COMPANY  OF  SYDNEY,  LIMITED. 
Established  1S34.    Incorporated  in  New  Sooth  "Walea 

Capital  Paid  up  £2,000.000    0    0 

Beserve  Fund 1,825,960     0    0 

Beserre  LiabilitY  of  Shareholders  2,000,000     0    0 

£5,825,960     0     0 

Drafts  payable  on  demand  and  Letters  ot  Credit  on 
Australasia  are  issued  by  the  London  Branch.  Bills 
on  Australasia  negotiated  or  collected.  Bemittances 
cabled. 

London  Offices — 

13  Birchin  Lane,  Lombard  Street,  E.C. 

F.    A.    SCBITENEE,  Manager. 


Special  Facilities  for  Collection  of  JJills.  &c. 

Deposits  received   at  rates  which   may  be 

obtained  on   application. 

ALL     KLSDS     of     BiSKDCQ     BCSCvESS     TRAXS.ICIED. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED      18  66. 
Head  Office      ■         -      HAVANA,  CUBA. 

''"an'd  Sn  $8,808,891.79 
Assets       -         -  $39,077,630.77 

$5  equals  approi.  £1. 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  th« 
collection  of  Foreign  Drafts. 

LONDON     AGENTS: 
Swiss  BAJJKTKaKiN. 
E1.EINW0BT,  S0K8  it  Oa. 
Llotss  Bakx  Ltd. 


ErnesJORNQUIST 

LIMITADA, 

BUENOS    AIRES. 


&Ci. 


Established  1830. 


Oldest   Business   Establishment   In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,325,036. 


GENERAL  FINANCIAL,  BANKINQ 
AND    COMMERCIAL     BUSINESS. 


Priiit«d  by  SPOTTISWOODH_&  00.,  I/TD.,  at  5  New  Stj-eet  Square,  E.C,  and  Published  by  the  Proprietors  of 
51  OkunOD  Street,  in  the  City  of  Loudon,  England.— Oao&<r  16,  1915 
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SALES     BY     AUCTION. 

lOHN  hoa¥e  and  CO. 

»l  will  Offer  for  SALE  ty  PUBLIC  AUCTION 
at  the  WOOL  EXCHANGE,  Cileman  Street. 
E.G.,  on  Salurilay,  30th  October,  Tuesday,  9th 
November,  Wednesday,  17th  November, 

5,750  Bales  AUSTRALASIAN  WOOL 
5,500      ,       PUNTA  ARENAS  WOOL 
750      ,,      ENGLISH      WOOL,        Specially 
Classfdl. 
Catalogues   in    due    course  of   JOHN    HOAKE 
and    CO.,  73   Basiniihall    Street    London    E.C. 

lACOMB,   SON    and  CO.    will 

•I  OFFER  by  AUCTION  at  the  WOOL  EX- 
Change.  Coleman  street,  E.G..  on  Thursday, 
28lh  October,  Thursday,  4th.  Saturday,  13th,  and 
Thursday,  18th  November, 

WOOL-10.500  BALES  COLONIAL. 
Catalogues    and    further    particulars    of     the 
Brokers,  Moorgate  House,  61  Moorgate  Street, 
EC. 

ANCO      DE      CHILE. 

London  Agency — 
94  CRACECHURCH  STREET,  E.C. 

Chilian  Dollars. 

Paid-up  Capital       $40,000,000 

Reserve  Fund  22,000,000 

Reserve  Liability  of  Shareholders        40,000,000 

Head  Offices  :   Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The  London  Agency  transacts  every  class  of  Bank- 

■18    business    with   Chile.    Current    accounts   also 

opened  and  deposits  received^ 

r-REDITO         ITALIANO. 

Capital  Cully  paid  and  Reserve     ...     £3,460,000 
Head    Office:     MILAN. 


TVTETHERLANDS 

1^  SOUTH   AI 


The  Bank  has  Branches  at  Genoa,  Rome,  Turin, 
Naples.    Florence,    Catania,    Bari,    and    numerous 
other  important  towns  in  Italy. 
LONDON  BRANCH: 
22    ABCHURCH    LANE,    E.C. 
..                (I.  GEORGE  MANZI-FE. 
Ma°»«"'1  DAVID  A.  HORNER. 
Transacts  a  general  Foreign    Banking  Business, 
having  Correspondents  in  all  European  Countries, 
and  is  specially  prepared  to  grant  facilities  for   the 
development  of  trade  between  the   British  Empire 
and  Italy.                            ^       ....        .,. 
Correspondent  of  the  Royal   Italian   Treasury. 
Telegrams  :    "  Italocredl,   Cable,  London." 
Telephones  :    7802.  7803  City. 

BANK      OF 

SOUTH  AFRICA. 

Authorised  Capita         £750,000 

Subscribed  and  Paid-up  Capital     ...     £240,000 

Head  Office       ...     AMSTERDAM. 

London  Agency...    2  GT.  WINCHESTER  ST.,  E.C. 

London  Manager      ].  COST  BUDDE. 

All  descriptions  of  Banking  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 

HE      YOKOHAMA      SPECIE 

BANK,   LIMITED. 
(Registered  in  Japan.)        Established  1880. 

Subscribed  Capital         Yen  48,000,000 

Capital  Paid  up „     30,000,000 

Reserve  Fund       19,600.000 

HEAD  OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien         Liao  Yang  Peking 

Bombay  London  Ryojun         (Port 

Calcutta  Los  Angeles  Arthur) 

Changchun  Lyons  San  Francisco 

Dairen  (.Daloy)       Fengtien  Shanghai 

Hankow  (Mukden)  Sydney 

Harbin  Nagasaki  Tiding 

Hong  Kong  Newchwan  Tientsin 

Honolulu  New  York  Tokio 

Kobe  Osaka  Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telfirapbic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Bankinit  Business. 

Deposits  received  for  fixed  periods  at  lules  to  b« 
obtained  on  application. 

K.  TATSUMl.  Msnager. 
London  Office — 
7  Bisfaoptgate,  E.C. 


THE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3,703,704 

RESERVE  FUND         £1.033,410 

Petrograd.    Moscow.    Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24  28   LOMBARD  STREET,  E.C, 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all  parts  of  the 
world.     Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terras. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  application. 


r-OMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Covernment. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.    Drafts  and  Letters 

of  Credit   Issued.     Remittances  cabled   or   mailed. 

Current    Accounts    opened.    Deposits    accepted   for 

fixed  periods,  and    BANKING    BUSINESS  of  every 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2.034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'funds. 

London  Office  : 

36-38   NEW   BROAD  STREET,  E.C. 

C.  A.   B.  CAMPION,  Manager. 


CTANDARD  BANK 

•^  of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;    to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rhodesia. 

...     £6,194,100 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL  .. 
RESERVE  FUND  ... 
UNCALLED  CAPITAL 


BOARD  OF  DIRECTORS 


£1,548,525 
2,000,000 
4,645.575 

£8,194,100 


W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.I.,  K.CJW.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairhairn  Finlay, 

Esq.,  C.S.I. 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right     Hon.    Lord 
Sydenham,   G.C.S.I., 
G.C.M.G..  G.C.I.E. 

Rl.   Hon.   Lord   Welby, 
P.C,  C.CB. 


HEAD  OFFICE:    10  CLEMENTS  LANE, 

LOMBARD  STREET,  LONDON,  E.G. 

Hamburg  Agency  :   27  Alsterdamm. 

New  York  Agency  :   55  Wall  Street. 

OVER     220    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia.  Nyasaland, 
East  Africa  Protectorate.  Uganda.  Zanzibar, 
Portuguese  East  Africa,  South  West  Africa 
Protectorate,  _  and  the  Belgian  Congo,  and  the 
Bank's  Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  6xed  periods  at  rales 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCL\L  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,   ANNUITIES.  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

NOEL    JENNINGS.  London  Manager. 


B 


ANCA     COMMERCIALE 
ITALIANA. 


HEAD  OFFICE:    MILAN. 
(City  O.fice:   1  Old  Broad  St.,  E.C 
LONDON  \  West-End  Agency  :  12  Waterloo  Place, 

(  Regent  St. 

Paid-up  Capital,  £6,240,000.     Reserve,  £2.378.800. 
Manager — E.    Coniolo. 
c    ,    ,,  I  G.  Costs.  R.  B.  Handley. 

Sub-Managers  ,  ^    r^^^j    (-.  Zjccoli. 

Branches  in  Italy: — Alessandria,  Ancona.  Bar", 
Biella,  Bologna,  Brescia.  Cagliari,  Catania,  Como, 
Florence,  Genoa,  Leghorn,  M?ssina,  Naples,  Padua. 
Palermo,  Parma,  Perugia,  Pisa,  Rome,  Salerno. 
Sassari,  Savona,  Sesiri  Ponente,  Syracuse,  Turin, 
Venice,  Verona  :  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS    OF    THE    ITALIAN 
TREASURY. 

Agents  in  London  for:-B\NQUE  FRANCAISE 
el  ITALIENNE  POUR  L'AMERIQUE  DU  SUD, 
Buenos  Aires,  Rio  de  Janeiro,  San  Paulo,  Santos, 
&c.,  and 

SOCIETA      COMMERCIALE     D'ORIENTE, 

Milan  and   Tripoli. 

Agents  and  Correspondents  in  all  parts  ol  the  world. 


I  ONDONBANKof  AUSTRALIA 

"  LIMITED 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital        £1.276.747  10     0 

Paid-up  Capital  669,587  10     0 

Reserve    Fund    and    Undivided 

Profits        328.317  13     0 

Reserve  Liability  of  Proprietors  607,160     0     0 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  nsgotiated  or  sent 
iur  collection.  Dspo^its  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Batiking  business  con- 
ducted with  Australia. 


B 


ANCO    DEL 

LONDRES,  LIMA, 

Subscribed  and  Paid-up  Capital 
Reserve  Fund         


PERU 

PERU. 


£P.500,000 
£P.300,000 


BRANCHES  IN: 
Piura»  Callao,  Motlendo. 

Chidayo.  Cerro  de  Pasco.         Arequipa, 

Pacasmayo.       Chincha  AIta»  Cuzco. 

Trujillo,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacho. 

Letters   of  Credit,   Drafts   and   Cable    Transfers 

issued.    Bills  negotiated,  advanced  upon,  or  sent 

for  collection. 

London    Agents  i     The    Anglo-South    American 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 

ONGKONG    and    SHANGHAI 

BANKING  CORPORATION. 


CAPITAL,  all  paid  up     »15,000,000 

RESERVE  FUNDS. 
STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2s.  per  % 
^  £1,500,000  Sterling, 
invested  in  Consols 
and     other      Sterling 

Securities  $15,000,000 

SILVER  RESERVE      ...      18,000,000 

(33.000,000 

RESERVE    LIABILITY    OF    PRO- 
PRIETORS   $15,000,000 

COURT   OF   DIRECTORS   AND  HEAD   OFFICE 
IN   HONGKONG. 
LONDON  COMMITTEE. 
Sir  Thomas  Jackson,  Bart.,  Chairman. 
Henry  Keswick.  Esq.,  M.P.      Sir  Carl  Meyer,  Bt 
Wm.  Gair  Rathbone,  Esq.        J.  R.  M.  Smith,  Esq 
Deposits  received  for  fixed  periods  at  rates  which 
can  be  ascertained  on  application.    Interest  payable 
luoe  30  and  December  31. 

Sir  CHARLES  ADDIS.  \  Managers 
H.  D.  C.    JONES,  I  in  London. 

JOHN   MACLENNAN,  Sub-Manager. 
W.  M.  BLACKIE,  Acconntuit. 
9  Craccchorch  Street.  London,  E.C 


WITH  SPECIAL  FOREIGN  BANKING  SECTION. 


THE     STATIST. 


[October  23,   1915. 


THE     NATIONAL     BANK    OF 
SOUTH   AFRICA.  LIMITED. 
{Registered  in   the    Trantvaal.) 
(With    which     are     incorporated     the     Bank     of 
Africa,   Ltd.,   and  the   Natal  Bank,   Ltd.) 

NOTICE  IS  HEREBY  GIVEN  that  an  in- 
terim Dividend  at  the  rate  of  6  per  cent,  per 
annum  (6s.  per  Share)  has  been  declared  for 
the  six  months  ended  30th  September,  1915, 
payable  to  all  Shareholders  registered  on  the 
Soth  October.   1915. 

Diridend  Warrants  will  be  posted  on  th« 
25th   November. 

The  Transfer  Books  will  be  Closed  from  1st  to 
6th  November,  both  dates  inclusive. 

Holders  of  Share  Warrants  to  Bearer  are 
further  informrd  that  on  presentation  of 
Coupon  34  at  the  Office  of  the  Bank  in  London 
the  same  will  be  paid  on  and  after  26th  Novem- 
ber at  the  rate  of  68.  per  Share,  less  Income 
Tax,  between  the  hours  of  11  and  2  (Saturday 
excepted). 

Forms    can    be    obtained    on    application,    and 
Coupons,  which  must  be  lodg-ed  three  clear  days 
for    examination,    will   also   be    payable    at    the 
following-     places  : — 
At  the   Offices    of  : 
Rotterdamsche  Bankvereenig-ing-,  Amsterdam; 
Credit    Mobilier   Franpais.    30    &  32   Rue  Tait- 
bout,    Paris ; 

and   at 
The  Head  Office  of  tho  Bank,  Pretoria,  Trans- 
vaal. 

By  Order. 

D.    CUNNINGHAM,  Manager. 
London   Office : 
Circus  Place.  London  Wall.  E.C.. 
October  21st,  1915. 


TRANSVAAL    GOLD    MINING 
ESTATES.     LIMITED. 
{Incorporated   in    the    Transvaal.) 


DIVIDEND  No.  19. 
Holders  of  Share  Warrants  are  informed  that 
on  or  after  Friday.  5th  November,  1915,  they 
will  receive  payment  of  Dividend  No.  19  (10%, 
I.e.,  28.  per  Share),  after  surrender  of  Coupon 
No.  19,  at  the  Tjondon  Office  of  the  Company, 
No.  1  London    Wall  Buildings,   E.C. 

Coupons  belong^ing-  to  holders  resident  in  the 
United  Kin^^dom  will  be  subject  to  deduction  of 
Eng-lish  Income  Tax  at  the  rate  of  3t.  7\d. 
in    the  pound. 

Coupons  must  be  left  four  clear   days  for  ex- 
amination, and   may  be  lodged  any  day  (Satur- 
days excepted)    between  the  hours  of  li  and  2. 
Listing  Forms  may  be  had  on  application. 
By  Order, 

A.  MOIR.  London  Secretary. 
London   Office : 

No.   1  London   Wall  Buildings.  E.C, 
18th    October,    1915 


COM- 


THE      NUNDYDROOG 
PANT.    LIMITED. 
CAPITAL    £283.000    in   666.000   SHARES    OF    10« 
EACH. 


6  Queen  .Street  Place. 
London,   E.C,   20th   October,  1915. 
At  a  Meeting  of  tho  Directors  held  this  day. 
It    was    Resolved — 

"  That  an  Interim  Dividend  on  One  Shilling 
"  and  Twopence  per  Share  (less  Income  Tan 
"  at  3s.  in  the  £)  on  account  of  Profits  for 
"  the  year  ending  31st  December,  1915.  be  and 
"  the  same  is  hereby  declared,  payable  on  the 
''  16th  day  of  November,  1915,  to'  the  Share- 
"  holders  on  the  books  of  the  Company  on 
"  the  22nd  day  of  October,  1915.  and  that  the 
"  Transfer  Books  be  Closed  during  the  said 
'■  22nd  day  of  October.  1915." 
By    Order   of    the    Board. 

W.  L.   BATLEY,    Secretary. 
N.B.— This    Dividend,    with   the    previous    In- 
terim   Dividend    of    the    21st    July    last,    makes 
2s.    2d.    per    10s.    Share    (less    Income    Tax)    in 
respect   of  the    current  year. 


rilTY    OF    OSAKA    FIVE    PEE 

V^      CENT.   STERLINGS  BONDS    FOR 
£3.084.910. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  1st  November,  1915,  will  be  paid 
on  and  after  that  date  (Saturdays  excepted), 
between  the  hours  of  11  and  3,  by  the  Yoko- 
hama Specie  Bank,  Limited,  from  whom  lists 
may  be  obtained. 

Coupons  must  be  left  three  clear  days  for 
examination   prior  to  payment. 

For  the  Yokohama  Specie  Bank,  Limited, 

K.    TATSUMI,    Manager. 

7  Bishopsg-ate,   London,   E.C, 
18th  October,  1915. 


G 


OUVERNEMENT   IMPEEIAL 

DU    JAPON    BONS    DU    TKESOR 
5%    DE    1913. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  1st  November.  1915.  will  be  paid 
on  and  after  that  date  (Saturdays  excepted), 
between  the  hours  of  11  and  3,  by  the  Yoko- 
hama Specie  Bank,  Limited,  from  whoai  lists 
may  be  obtained. 

Coupons  must  be  left  three  days  for  examina- 
tion prior  to  payment. 

For  the  Yokohama  Specie  Bank,  Limited, 

K.    TATSUMI.    Manager. 

7  Bishopsgate.  London,   E.C, 
18th  October,  1915. 


THE  ATCHISON,  TOPEKA  AND 
SANTA  FE   RAILWAY   COMPANY. 


New    York,     October    5,    1915. 

The  Board  of  Directors  has  declared  a  Divi- 
dend (being  Dividend  No.  42)  on  the  Common 
.Stock  of  this  Company  of  One  Dollar  and  Fifty 
Cents  ($1.50)  per  Share,  payable  December  1, 
1915.  out  of  surplus  net  income,  to  Holders  of 
said  Common  Stock  registered  on  the  books  of 
the  Company  at  the  close  of  business  on  Novem- 
ber 5,  1915. 

Dividend  cheques  will  be  mailed  to  Holders 
of  Common  Stock  who  file  suitable  order,  there- 
for at  this  office. 

C.  K.  COOPER.    Assistant   Treasurer. 

5   Nassau    Street.   New  York  City. 


T 


HE   TOMBOY    GOLD  MINES 

COMPANY,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Annual  Ordinary  General  Meeting  of  The  Tom- 
boy Gold  Mines  Company,  Limited,  will  be  held 
at  Winchester  House,  Old  Broad  Street,  in  the 
City  of  London,  on  Thursday,  the  28th  day  of 
October.    1915,    at  2.30    p.m.   precisely : 

1.  To  receive  and  consider  the  Report  of 
the  Directors,  with  audited  Statement  of 
Account  and  Balance  Sheet  of  the  Company  to 
the  30th  June.  1915.  with  the  Auditors'  Report 
thereon,    to    be  then    presented. 

2.  To  elect  a  Director  in  the  place  of  the 
one  retiring  by  rotation. 

3.  To  appoint  Auditors  and  fix  their 
remuneration,  and  to  transact  any  other 
ordinary  general  business  required  to  be  dealt 
with  at  such  Meeting. 

By  Order  of  the  Board, 

T.    DUNDAS   PILLANS.   Secretary. 
24  Lombard  Street.   London,   E.C, 
19th  October.   1915^ 

VAN      EYN      GOLD      MINES 
ESTATE.  LIMITED. 

LOST  SCRIP. 
NOTICE  IS  HEREBY  GIVEN  that  the  follow- 
ing CERTIFICATES  are  alleged    to    have  been 
LOST    or    DESTROYED,    viz.: 

Certificate  No.  9912,  dated  10th  June.  1896.  for 
5  Shares,  Nos.  156321  to  156325,  and  Certificate 
No.  993?.  dated  17th  June.  1896.  tor  30  Shares. 
Nos.  95247  to  95276.  in  the  name  of  Maurice 
Charles  Lambert  Benoit  Champy,  of  46  Avenue 
de  Villiers,  Paris,  France.  .Application  has  been 
made  to  the  Company  for  a  duplicate  certificate, 
which  will  be  issued  unless  valid  obiection  be 
lodged  with  the  Company  within  30  days  from 
date  hereof. 
By  Order. 

T.   PREDK.  THORNE,    Secretary. 
63/64  Winchester  House, 
Cld  Broad    Street.   London.   E.C. 
20th   October.  1915. 


BANK     OF    NEW     ZEALAND. 
Incorporated  29lh  July,  1861. 
(Bankere  to  the  New  Zealand  Government.) 
LONDON  OFFICE  :— 1  Queen  Victoria  St.,  London,  E.O. 

AUTHORISED   CAPITAL    ...     £5,500,000. 
SUBSCRIBED    CAPITAL: 
Pour  per  Ont.  Guaranteed  Stock       ...  £528,988 

"  A  "     Preference     Shares    issued    to 

New  Zealand  Government 500,000 

"  B  "     Preference    Shares    issued      to 

New  Zealand  Government 250,000 

Ordinary  Shares 1,500,000 


£2,778,988 


Reserve  Fund  and  Undivided  Profits  ...      £2,057.170 
Negotiates  and  collects  Bills  of  Exchange 
GRAN'TS   DRAFTS  on  its  Offices  in  New  Zealand, 

Australia,  Fiji  and  Samoa. 
Remittances  made  by  telegraphic  transfer. 

ALEXANDER    KAY,  Manaeer 


ENGLISH,      SCOTTISH       AND 
AUSTRALIAN  BANK  (Limited). 
Head  Ollice  ;   38  Lombard  Street,  E.O. 

Subscribed  Capital  £1,078.875    0     0 

Paid-up  Capital     539,437   10     0 

Further  Liability  of  Proprietors...  539,437  10     0 

Reserve  Fund        400,000     0     0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Aijencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Ofiice  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

EBMllTAISCLS       made    by       TELEGRAPHIC 

TRANSFER,   BILLS  NKGOTIATED  or  forwarded 

for    COLLECTION,    BANKING    and    EXCHAJv'GE 

business  of  every  description  transacted  with  Australia 

E.  M.  JAN  ION,    Manager. 


T 


HE    ANGLO-EGYPTIAN 

BANK.,    LIMITED. 


SUBSCRIBED    CAPITAL  ...  £1,500,000. 
PAID  UP,  £600,000.       RESERVE  FUND,  £)i80,OOO. 

Branches  :  Alexandria,  Cairo,  Beni-Souef,  Man- 
eourab.  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar,  Paris. 

Bankers  :  The  Bank  of  England.  The  Londlon 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4}  per  cent  per 
annum. 

On  current  accounts,  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  tail  below  the  sum  of 
£200. 

27  Clement's  Lane,  Lombard  Street,  E.O. 


THE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issue  circulars  to 
persons  other  than  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stuck  Exchange  or  in  any 
way  under  the  control  of  the  (.'ommittee. 

Members  issuing  Contract  Notes  are  required  to  naa 
such  a  form  as  will  provide  that  the  words  "  Memb«- 
of  the  Stock  Kxchange,  London,"  shall  immediately 
follow  the  sieuature. 

A  Li-t  of  Members  of  the  Stock  Exchange  who  are 
Stock  aud  Share  Brokers  may  he  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SaTTERTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchan^^e. 
Oommittoe  Room,  Stock  Exchange,  London,  E.O. 

EXECUTORS,  TRUSTEES.  SOLICITORS  and 
OWNERS  selling  Works  of  Art,  Family  Jevels,  Old 
Silver,  Furniture,  Pictures,  Prints,  Miniatures,  China, 
Coins,  Books,  Old  Lace,  Furs,  Musical  Instrameats, 
Gans,  Trade  Stocks  and  other  valuables  are  informed 
that  Messrs. 

KNIGHT,  FRANK  &  TIUTLEY'S 

Sale  Rooms.   20  HANOVER  SQUARE,  W. 

are    Open    Daily    to    receive    Goods    intended    for 

Public  Sale. 

Auctions  on  Owners'  premises  in  all  parts  of  the  country 

are  held  as  required. 


TTNION    BANK    OF    CANADA. 

kJ  Incorporated  1865.     Head  Office,  WINNIPEG. 


Paid-up  Capital       15,000,000 

Eest  and  Undiyided  Profita  ...        3,600,000 

Total  Assets  oyer     80,000,000 

The  Bank  has  oyer  300  Branches  in  CANADA  and 
Agents  in  the  principal  Cities  in  AMERICA, 
London  Committee  :  J.  Leigh  Wood,  Esq.,  O.M.O. 
Hon.  Sidney  Peel ;  F.  W.  Ashe,  Esq. 
Deposits  receiyed  for  fixed  periods  at  fayourabt« 
rates,  which  may  be  ascertained  on  application  to 

T.nNnnM  nvmmni'^  Pri.noe3  street,  E.O. 
LONDON    OFPICEb|26  HiY,„ARKET,  S.W. 


T 


HE     ANGLO-SOUTH 

AMERICAN    BANK,   LIMITED. 


Authorised  Capital- 
Subscribed 
Unissued  ... 


...  £4,500,000 
500,000 


Capital  Issued  and  Paid  up 

Reserve  Fund  

Uncalled  Liability  of  Shareholders 

Total  responsibility  for  Creditors 


■  £5,000,00« 

,  £2,250.000 
.  1,400,000 
,     2,250,00# 

.  £5,900,000 


Head  Office  :  Old  Broad  Street,  London,  E.C. 

Paris   Branch :     19    Boulevard    des    Capucines   and 

23  Rue  de  la  Pais. 

Hamburg  Branch  :    3  Adolphsplatx. 

New  York  Agency  :    60  Wall  Street. 


Branches  and  Correspondents  in  all  the  principal 
places  of  South  America. 

Cable  Transfers,  Drafts,  and  Letters  of  Credit  issued. 
The  Purchase  and  Sale  of  Funds,  the  receipt  of  Divi- 
dends, the  negotiation  aud  collection  of  Bills  of 
Exchange,  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Business  undertaken  with  all  parts  of  South 
America. 

Current  Accounts  opened  and  Deposits  received  for 
fixed  periods  on  terms  which  may  be  ascertained  on 
application. 


y  ONDON      AND      BRAZILIAN 

_I_J  BANK,  LIMITED. 


7  Tokenhouse  Yard,  E.O. 


SUBSCRIBED    CAPITAL,  125,000 

Shares  of  £20  each  

PAID-UP   CAPITAL  

RESERVE   FUND  


£2,500,000 
1,250,000 
1,400,000 


Branches  in  Brazil  at  Rio  de  Janeiro,  Para,  Ceara, 
Manaos,  Pernambuco,  Bahia,  Santos,  Sao  Paulo, 
Curityba,  Rio  Grande  do  Sul,  Porto  Alegre.  River 
Plate. — Buenos  Ayres,  Rosario,  and  Montevideo. 
U  nited  States. — New  York  (Agency).  France. — Pans 
'5 Rue  Scribel.     Portugal. — Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Europe. 

Drafts,  Letters  of  Credit,  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  or  collection,  and  every  description  of 
Banking  business  undertaken. 


THE    NORTH    BRITISH    AND 
MERCANTILE    INSURANCE    COMPANY. 


NOTICE     IS     HEREBY     GIVEN     that     the 
Transfer  Books  of  the    Ordinary   Shares  of    the 
Company  will  be  closed  on  the  21st  instant  until 
the   10th    November   next,    both    days    inclusive, 
for   payment  of  the  Half-yearly  dividend. 
By  Order, 
ROBERT  CARMICHAEL,  Secretary. 
61  Threadnecdle  Street, 
11th  October.  1915. 
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LIFE  AND  PROPERTY  ASSURANCE  ^.V 

AU  classes  of  INSURANCE,  including  LIFE.  FIRE.  ACCIDENT, 

MARINE,   WAR    RISKS,   &c..    at   «"  '""'ij''''''  ""'■ 

PROSPECTUS  ON  APPLICATION. 

INVESTED   FUNDS    EXCEED   £650.000.- 

MANAfilNc-,  Dintrxnii  :  J.  FBANCIS,  J.l'.,    I'.SH, 
mad  Office,:  NATIONAL  HOUSE,    NEWGATE  STREET,    LONDON,  E.C. 

Agents  required  in  all  districts.  Special  Terms  offered. 


AUSTRALIAN     MUTUAL 
PROVIDENT    Society    (A.IVI.P.) 

The  Largest   Mutual    Lifj  Otflce   In  the  Empire.       Est.   1849. 
FUNDS-E32. 000.000,       ANNUAL  INCOME— £4,000.000 

MODERATE    PREMIUMS.  LIBERAL    CONDITIONS 

WORLD-WIDE    POLICIES. 

EVERY     YEAR     A     BONUS     YEAR. 

Whole-Life  Policies,    20  years   in  force,   show  average    increase   of  the  sum 

assured  by  Bonus  exceeding  50  per  cent. 

Endowment  Assurance  Results  also  unsurpassed. 

37  THREADNEEOLE  STREET.  LONDON,  E.C. 


1    THE   CENTURY 

AIRCRAFT  ACCIDENT  POLICY 

Offers  LARGE  BENEFITS   at  a  LOW 

PREMIUM  and  affords  a  sense  of  personal 

protection  that  is  most  valuable  to  the 

BUSINESS    and   PROFESSIONAL   MAN. 

Send  postcard  for  particulars  to  : 

CENTURY 

INSURANCE  COMPANY  LTD., 

27  QUEEN  VICTORIA  STREET,  LONDON,  E.G.,  or 

18  CHARLOTTE  SQUARE,  EDINBURGH. 

REFUGE  ASSURANCE   COVIPANY  Ltd. 

CbletOlIlae:  OXFOKD  STREBT,  MANcHi^SISB 

Premium  Income    Exceeds       •  £3,600,mo0. 

Funds  Exceed        ....         £ii  O00.<>00. 
Claims  Paid  Exceed  ...       £20,00u,0u0. 


suascBiPTiaN  ra  "the  statist." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


Inland. 

One  Year.  £1  10    0  |  Half- Year,  £0  l.'i     0 

(Post  Free.) 

For  Colonies  aiid  Abroad  (within  Postal  Uiiion). 

One  Year,  £1  17     4  |  Half- Year,  £0  18     8 

(Post  Free.) 

Officer:  51  Cannon    Street,    E.C. 


ISiPORTAFJT  NOTICE. 

All     Editorial     communications    should    be 
addressed  to  the  Editor. 
Business  communications  should  be  addressed 


to  the  Manager, 


THE  STATIST, 

6^  Cannon  Street,  London,  E.C. 


Nothing  left  to  Chance. 

The    Twenty    Years'    Guaranteed    5  -  Option    Policy. 

GUARANTEED  SUKRENDER  VALUES. 

GUARANTEED  LOAN  VALUES. 

GUARANTEED  BONUS.IS. 

GUARANTEED  OPTIONS. 

Write /or  Leaflet  " D.is" 

The     STANDARD     LIFE 

Assurance   Co.  Estd.  1825. 

Head  Office  :    EDINBURGH  :    3  Geor<e  Street. 

London:    83  King  William  Street,  E.G.. 
and  3  Pall  Mall  East.  S.W.  Dublin;    59  Dawson  Street. 
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Friday  Evening,  October  22,  1915. 
Bank  of  England  and  Deposit  Rates  :— 


Dates  Fixed. 

Sept.  2, 1915  . 

July  22,    „  . 

April  8,     „  . 

Feb.  4,      „  . 

Oct.  9,  1914  . 

Sept.  17,    „  , 
Sept.  4,     „ 
Aug.  27,     .. 

Aug.   8,     „  . 

Aug.   6,     „  . 

Aug.   1,     „  , 

July  31,     „  . 

July  30,    „  . 
Jan.  29, 


Bank  of 
Bngland 
Rats. 
% 


— DKPoarr  Ratbb.- 


Bankb. 
Notice. 

% 

3i 

3 


2 
1^ 


^DlBCOCNT  HOtJSEft-^ 


B 
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4 
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3i 

4 

6* 

4 

24 

14 


Call. 
% 

34 
2 

14 
2 

24 

3 

34 
4 

6 

t! 

14 


NOTICI, 

% 

31 

2i 
If 


31 
31 


Head  Office  and  Metropolitan  Branches  only. 

Treasury  Bills ; 


3  Months. 
Price  ...£98  17s.  3|d. 

Discount  Rate       4^  % 

Discount  Rates:— 

Bank  Bills 
Trade  Bills  _ 


6  Months.       9  Months.     12  Month*. 
£97  15s.  1  Jrf.  £96  IZs.  bid.  £95  lOi. 

44%        H%         H% 


63  DATS.  6  Months.  4  Monthb,  6  Mostb« 

%  %                %                % 

,     4|-J  4|              41              6 

-  54-4           64          5i-6 


MONEY.  . 

WHAT  NEXr? 
O.N'E  thing  has  become  clear  in  the  course  of  a  rather 
puzzling  week  in  the  Money  market,  and  that  is 
that  the  state  of  affairs  is  one  that  cannot  possibly 
continue.  The  Treasury  or  the  Bank  of  England, 
or  whatever  the  power  now  is  that  rules  in  Lombard 
Street,  has  been  trying  to  do  two  ciuite  incompatible 
things,  with  the  result  that  neitlier  of  them  has  been 
successfully  accomplished.  The  ambition  of  the 
monetary  Dictator    apparently   was  to  keep   the  rate 
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for  loans  at  4J%,  and  yet  enable  Treasury  bills  to 
be  sold,  likewise  at  4i%.  It  might  have  seemed 
to  be  rather  obvious  that  Treasury  bills  would  not 
be  very  freely  saleable  at  4^%,  unless  those  who  bought 
them  were  enabled,  by  getting  money  to  carry  them 
with  a  little  cheaper,  to  make  a  living.  This  was 
a  practical  consideration  which  was  not  allowed  to 
weigh;  4i%  was  to  be  the  rate  both  for  short  money 
and  for  Treasuries. 


This  policy  might  perhaps  have  been  successfully 
carried  through  if  an  attempt  had  been  made  by  getting 
at  the  genuine  investor  to  tap  a  supply  of  real  money 
for  placing  Treasury  bills  instead  of  relying  on  dealers 
in  credit,  who  want  to  carry  them  with  borrowed 
funds.  If  Treasury  bills  of  a  lower  denomination 
than  £1,000  had  been  offered  over  the  counter,  it 
is  possible  that  a  large  and  increasing  business  might 
have  been  done  with  investors  who  are  saving  for 
the  next  War  Loan,  and  would  have  been  glad  of 
small  Treasuries  to  put  their  money  into  in  the 
meantime.  But  this  was  not  done.  Something  had 
to  happen,  and  what  did  happen  was  that  the  ring 
lately  formed,  within  which  short  money  was  not 
to  be  cheaper  than  4|%,  was  broken. 

In  the  circumstances  perhaps  it  was  the  best 
thing  that  could  have  happened.  If  it  is  desired 
to  attract  money  to  London  it  is  no  use  to  enact, 
by  arbitrary  ukase,  that  money  is  not  to  be  lent 
below  4i%,  unless  at  the  same  time  it  is  possible 
to  ensure  that  money  can  be  lent  at  4|-%.  If  money 
is  ti3  be  left  here  it  must  be  able  to  be  employed.  But 
this  cannot  be  brought  about  in  a  market  flooded 
with  artifically  created  credit  by  merely  pretending 
that  inflation  does  not  exist  and  saying  that  4i% 
is  to  be  the  rate.  The  only  result  of  that,  policy 
was  that  the  market  froze  into  stagnation,  with  bor- 
rowers and  lenders  alike  frostbitten  and  unable  to  move. 
Such  a  market  is  not  a  place  where  anyone  with 
any  choice  in  the  matter  would  be  veiy  anxious 
to  try  to  place  funds.  But  when  the  agreement  was 
broken,  apparently  by  the  secession  of  some  of  the 
colonial  banks,  then  it  seems  to  have  been  intimated 
that  the  Bank  of  England  would  borrow  at  ii% 
any  surplus  that  the  clearing  banks  had  over.  Then 
at  once  the  maiiket  began  to  prick  its  ears  up. 
Money  became  mysteriously  scarce.  How  much 
the  Bank  of  England  borrowed  before  it  began  to 
lend  is  a  mystery  that  no  one  can  guess;  but  it  is 
generally  believed  that  it  has  both  borrowed  and 
lent  to  a  small  extent,  so  increasing  still  further  the 
intricacy  of  an  •xtremely  confused  and  unsatisfac- 
tory position. 

It  is  generally  expected  that  the  rate  for  Treasury 
bills  will  be  raised  on  Tuesday  next,  when  the  final 
instalment  will  be  paid  on  the  War  Loan ;  and  a  rise 
in  Bank  rate  in  the  near  future  is  also  looked  upon  as 
one  of  the  possibilities  in  a  position  in  which  all  things 
are  possible.  At  first  sight  it  would  seem  to  be  in- 
credible that  there  should  be  any  hint  of  a  likelihood 
of  a,  rise  in  Bank  rate  at  a  time  when  the  low  level 
of  the  Exchequer  balances  shows  that  borrowing  by 
the  Government,  in  one  form  or  another,  is  inevitable 
in  the  very  near  future.  Whether  it  be  Treasury  bills 
or  Exchequer  bonds,  or  a  new  War  Loan  that  is  going 
to  be  offered,  a  rise  in  Bank  rate  will  be  an  equally 
inauspicious  herald  of  the  newcomer's  approach. 
But  the  believers  in  a  rise  in  Bank  rate  say  that  it  will 
be  caused  by  its  expected  effect  on  the  New  York 
Exchange.  The  limitations  which  at  present  modify 
the  power  of  Bank  rate  to  affect  the  New  York  ex- 
change have  frequently  been  pointed  out  by  us.  It 
may  do  something,  especially  if  it  is  loyally  backed 
up  by  the  market:  but  it  is"  rather  like  trying  to  put 
out  a  fire  with  a  toy  squirt.  TTie  only  thing  thai 
will  really  cure  the  malady  from  which  the  New  York 
exchange  is  suffering  is  a  reduction  of  the  imports 
from    America    or    an    increase    in   our    exports    to 


America,  or  both.  These  things  can  only  happen 
through  a  drastic  reduction  in  our  consumption,  and 
it  seems  that  this  can  only  be  brought  about  by  really 
vigorous  taxation  or  a  forced  loan.  In  the  mean- 
time it  is  satisfactory  to  note  a  further  big  reduction 
in  the  Bank  of  England's  holdings  of  securities, 
though  it  is,  of  course,  impossible  to  know  how  far 
this  movement  has  been  caused  by  the  Bank's 
borrowing. 


BANK  OF  ENGLAND. 

The  figures  shown  in  Thursday's  return  are  interest- 
ing in  many  respects.  Paiily  owing  to  a  reduction 
of  50  millions  of  Treasury  bills,  the  public  deposits 
have  fallen  £24,731,000,  making  a  reduction  of  70 
millions  in  three  weeks.  This  large  release  of  money 
out  of  public  deposits  enabled  the  market  to  reduce  its 
debt  to  the  Bank  of  England  on  Government  and  other 
securities  to  the  extent  of  £23,000,000.  The  Govern- 
ment securities,  at  considerably  under  £19,000,000, 
are  the  lowest  since  January  last,  whilst  the 
other  securities  at  £98,618,000  are  lower  than  at  any 
time  since  the  end  of  August  of  last  year.  Besides 
paying  off  these  large  amounts  to  the  Bank,  the  market; 
also  lost  a  million  through  a  decrease  in  the  reserve, 
making  the  seventh  consecutive  w-eekly  diminution. 
The  loss  of  reserve  was  due  to  an  export  of  £1,346,000 
in  gold,  off-set  by  a  i"eturn  of  £276.113  in  sovereigns 
from  the  country,  whilst  the  note  circulation  is  prac- 
tically unaltered.  In  consequence  of  the  large  reduc- 
tion of  the  deposit  liabilities  the  ratio  is  more  than 
3f  %  higher,  at  within  a  fraction  of  31%,  which  is  the 
highest  ratio  since  February  last. 

The  following  rates  of  exchange  are  current  in  New 
York:  — 


ni»- 

Rate 

couat 

New  York  on — 

Oct. ;;  1 

Par  as  asnally  quoted          % 

London           ...     Bight 

t4  C7 

4  861  dollars  for  £1                    4  0 

„       cables 

$4  G71 

60  davB 

$4  61; 

41c. 

40}  cents  for  1  guilder     Prem.1-8 

Berlin siKht 

S2ic. 

95  cents  for  4  marks                  13-4 

Paris sight 

B  Ssfr. 

6.18  francs  for  tl                         13-5 

Mexico            ...     Mex.silTei 

t    37JC.U.S 

60c.  U.S.  for  1  Mei.  t               2r,-0 

Rates   for   prime   commercial    paper   and    for   csll 

loans  in  New  York 

are  as  follows  :  — 

Oct.    21, 1915  ...      1      Prime  paper   .. 

5-34%      1     Call  money  ...  2% 

Oct.   22, 1914  ...      1 

»     ... 

6-6J%      1         „       6-6i  % 

POSITION  IN  INDIA. 

The  reduction  of  1(J  lacs  in  the  amount  of  Council 
bills  offered  oh  Wednesday  last  was  accompanied  by 
a  reduction  of  nearly  100  lacs  in  the  tenders.  The 
allotment  was  ma5e  at  the  same  rates  as  a  week  ago, 
but  applicants  at  these  rates  got  rather  a  bigger  per- 
centage on  allotment.  The  last  return  of  the  Currency 
Department  shows  a  further  reduction  in  the  note 
circulation;  the  total  is  17  lacs  down  at  6,278  lacs. 
This  contraction  in  the  note  issue  was  offset  by  a  reduc- 
tion of.  17  lacs  in  the  silver  reserve,  which  has  fallen 
to  3.672  lacs. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India:  — 

Bombay  ...  6  per  cent.  (Jane' 2,  '15)    |     Bengal  ...  6  per  cent.  (Sept.  24,  '16 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
October  20,  are  : — 


Rate. 
I.  d. 
1    4 


Bills. 
Tendered. 

Rs. 
3,26,000 


Accepted, 

Rs.  % 

73,000       23 


Tklkoraphic  Transfers. 

Rate.  Tendered.  Accepted. 

«.  d.  Rs.  Rs.       % 

1  4  1,50,00.000«     35.70.000    23 

I    1  4A  19.00  000         3,57J»0    23 

1  4  35,00.000  -         — 


Total     ...    3,25,000        73,000       —      1    Total  ...  2,04,00,000     39,27,000    — 
•  Deferred. 
Offered.  Tendered.  Accepted. 

Grand  Total    ...  Ra.  40,00,000    ...  Rs.  2,07,25,000     ...    Rs.  40,00,000 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows:  — 

, Bills. ^  ..—Telegraphic  Transfers.^, 

Rs.       Average.  MinimuoL  Rs.     \verage.  Minimom 

OalcutU    ...    62,000  1/4  1/4         Def.  20.04  000    1/4  1/4 

Bombay     ...    15,000  1/4  1/4         Def.     9.t0,000    1/4  1/4 

cnon  iia  1/1        iDef.      6,6,000     14  1/4 

Madras      ...      6,000  1/4  1/4       -^  j^„,_  ^^.j^,^    j^^  j/,^,^ 
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The    following    Special    Sales     have    since    been 

made  : — ■ 

Ba.  At 

BUU  on  Oalcntta 40,000  1/4,', 

BiUaonMadraa      14,970  11*,', 

From  April  1  to  October  19  inclusive  the  Counca  granted  remit- 
tances (or  its.  6.37.96,297,  realising  £4,252,332.  Op  to  October  20 
of  Isat  Bnancisl  year  tlie  total  Bills  and  Tran-fera  sold  was  Hs.  5,80,71,861 
realising  £3,874,591.  Tne  total  aalea  for  the  weels  enue.l  October  19 
•mounted  to  Rs.5,00,000,  realising  £333,573.  The  amount  to  be  ollered 
for  tender  next  VVedneaday  will  again  be  40  ii*c3. 


SILVER. 

Bar  silver,  which  has  been  steadily  appreciating  of 
late,  largely  in  consequence  of  Mint  orders,  has  this 
week  fallen  back  to  23Hd.,  which  shows  a  net  reduc- 
tion of  -?sd.  per  ounce.  The  set-back  is  attributed  to 
the  fact  that  supplies  are  rather  more  plentiful  in 
consequence  of  reduced  buying  of  the  United  States 
Government.  India  has  given  no  support  and  China 
has  been  a  seller  for  choice.  The  chief  support  of  the 
market  has,  therefore,  been  the  British  Mint  orders. 
and  these  have  not  been  sufficient  to  prevent  the  slight 
set-back  referred  to. 


Oct.  15       16 
London  ...      24  23] 

India      .„Ri.6lr^         61i 


18  19  20  21  22 

2Hi  an  23s  23J  23ti 

eii  61}  61A  Hoi.  61,1; 

1/4  1/4  1/4  1/4  1/4 


Prices  in  the  General  Stock  markets  show  more  in- 
stances of  improvement  than  declines,  and  there  have 
been  special  inquiries  for  some  descriptions  of  foreign 
securities,  both  Governmental  and  miscellaneous.  A 
great  amount  of  attention  has  been  given  to  Mexican 
and  also  Brazilian  securities,  and  previously  Argen- 
tine issues  had  experienced  a  recovery.  In  some 
descriptions  of  securities  of  companies  operating  in 
Mexico  and  Brazil  it  is  believed  that  buying  orders 
have  been  on  Canadian  account,  various  utility  under- 
takings of  those  countries  being  controlled  from  the 
Toronto  centre. 


A  considerable  number  of  transactions  have  been 
put  through  in  War  Loan,  and  in  part  the  activity  is 
due  to  the  drawing  near  of  the  end  of  the  period 
wherein  conversion  rights  can  be  exercised,  and  partly 
to  the  recognition  that  in  market  movements  of  late 
no  allowance  would  appear  to  have  been  made  for 
accruing  dividend. 


In  Shipping  shares  the  feature  has  been  a  declara- 
tion of  an  interim  dividend  at  the  rate  of  4%  by  the 
Eoyal  Mr.il  Steamship  Conipany,  comparing  with 
6%  for  1913,  while  last  year  no  dividend  distribution 
was  made. 


A  good  tone  has  continued  in  rubber  shares,  while 
the  recent  demand  for  tea.  shares  has  subsided,  and 
here  and  there  reactions  have  occurred. 


The  American  department  has  continued  strong, 
and  rdthough  a  good  deal  of  stock  has  been  sold  from 
this  side,  it  -has  been  absorbed,  and  more  has  been 
asked  for.  The  predilection  of  Americans  for  their 
own  securities  is  well  known,  and,  in  the  circum- 
stances, that  there  should  be  a  continued  demand  for 
all  descriptions  of  Home  se<"urities  by  the  American 
public  is  not  to  be  wondered  at,  considering  the  re- 
markable crops  of  the  country  ,  the  trade  progress. 
and  the  fact  that  the  railways  will  have  as  much  work 
as  they  can  cope  with  in  the  near  future.  There  is 
the  feature  of  record  crops  and  a  high  level  of  prices 
pointing  to  very  big  profits  to  farmers,  &c.  Industrial 
shares  in  the  United  States  are  seldom  touched  by 
investors  on  this  side,  but  in  some  of  them  there  have 
been  phenomenal  movements,  in  especial  Bethlehem 
Steels,  which  one  day  this  week  rose  sensationally  to 
a  record  price.     Thursday's  closing  price  was  583. 


Int.  Piice,                               A       Cor- 

or  July  27,      .-1915  -^  Weak   rent  -for— 

Dir.  1914  High.  Low.  Ago   Price  Weak 

Co'>«ols2l      2i*  72i         68i  65       65       65  ... 

War  Loan  0925-28)            ...    3i  ...          951  9U  92i      92}  +  i 

„      ..   a925-15) a  ...  93  V  97i  97'5     93  4  i+i, 

..      ..           ..        I  riglita    H  ...          93i  971      97  ri    98i  +* 

Arg.  6%  Treaa.  Bii  QgaOl       6  ...  103  98  99i    100  +    J 

Atutrian  Oold  1878 4  82i  64i  5U  69i      59  i  -  * 

Brazil  Now  Ponding 5  ...  80  68  69        711  -HI 

French  3%  Rentes 3  77i  631  621  63J      63i  ... 

Q«rman  3% 3  74  531  47i  51}      54  -  i 

Hangarian  Rantas 4  741  43J  48t  48}      43i  ... 

ItaUan3i% 3i  94  791  681  89}      69J  ... 

Japan  4i%  1*  Bar. U  93  91}  33  90}      91  +  t 

Ra»an4l%1909 4i  94  90}  73  7«       741  +i 

Oaladonian  DeJerrad            ...      }  13}  12}  7  J      7"      8  +s\ 

Gt.  Northern  Daferred        ...    21  48}  45}  37}  33        37}  -  I 

Gt.  Western SJ  U3}  111}  91  93        92}  -  i 

L  &  N.  Wester.i       S  125}  122}  991  100}     100}  -  i 

L.,  Brighton  &  S.O.  Del.     ..    3}  76}  70}  50}  53  %    53  -,V 

Midland  Detorrad      4  B8i          67}  56!  57, 't    58}  -* 

N.  Eastern     6}  120}  119}  93}      99  3  100  +* 

S.  Eastern  Dalerred 1  37}          34i  22        22}      22}  —  I 

Underground  Incomes         ...    6  88            84  68}      71        70  —X 

Canadian  Pacific       10  179  179}  1451  175}    179}  +4} 

Canadian  Northern  5%  Cony,  nil  80}          70}  45        60i      50  }  + ,% 

Grand  Trunk  4%  Guar.      ...    3J  80            75}  47}       81}      62  +1 

Atchison         6  97  114}  95}  112^113  +* 

Baltimore  i  Ohio     5  79            98  69        97}      93  + 

Bria     nil  24            37}  21        351      37}  +11 

Pennsylvania  $50     6  55}          82}  53}      81        61  ... 

Southern  Pacific       6  94J  101}  83}  102}    104}  +11 

Union  Pacific 8  156}  1435  118}  143     143}  +  i 

U.S.  Steel       nU  59}          91}  46}      87}      91}  +31 

Buenos  Ayres  Gt.  Soatham...    4  105            80i  72}      80}      80}  —  J 

Armstrong  Ord.  £1 12}  2  45  9  34  0  350     316  —IB 

Canadian  Car  Common       ...  ml  47}  121}  20  114}    114  —  i 

Hudson's  Bay  £1      nil  7}            7,',  4  k      6,^       6      -iV 

Shell  Transport  Ord.  £1      ...35  4i%           4'i  3}        4ii     4-4  ... 

Tickers  Ord.  £1        12}  1?;        3910}  31  3  3J  10}  32  9  -U 

•    Minlmnm  price  85' 


ALCOY  AND   GANDIA  RAILWAY  &   HARBOUR. 

This  Company  suffered  last  year  from  a  variety 
of  causes,  and  a  dividend  of  1%  only  was 
paid  on  the  First  ilortgage  Debentures,  as  against 
lf%  a  year  ago.  In  the  first  half  of  the 
year  abnormally  bad  weather  spoilt  a  large  part  of 
the  unpicked  oranges  a-nd  greatly  delayed  the  tomato 
crop,  the  result  being  that  exports  in  these  two  articles 
alone  suffered  a  decrease  of  over  23,000  tons.  Then 
again  there  were  labour  troubles  in  the  Spanish  mer- 
chant service  which  for  some  weeks  interrupted  the 
coasting  trade  and  caused  a  falling  off  in  the  Com- 
pany's receipts  ;  and  just  as  matters  began  to  improve 
the  European  War  broke  out,  with  the  inevitable  dis- 
location of  trade,  and  consequent  heavy  loss  to  the 
Company  both  in  railway  and  harbour  receipts.  In  the 
following  table  is  set  out  the  main  results  of  working 
for  the  last  five  vears :  — 


Alcof  and  Gandia  Railway  and  Harhour. 


Gross  receipts 
Expenses 

Ilatio       

Net  earnings 

Misc.  income 

Total  income 

Charges,  &c 

Profit  

DiT.  on  4%  1st  Mort.  Debs 
Rate  per  cent.  ... 

Surplus  

Renewals,  &c. 

Balance  

Brought  forw-ard 

Carried  forward 


19U 

£ 

24,971 

1>1,.553 

(74.29) 


ISIU 

£ 

28,495 

18,023 

(65.34) 


1912 

£ 

26,380 

18,465 

(70.00) 


ion 

£ 
31,690 
19,243 
(60.70) 


1910 

£ 
30,749 
19,200 
(62.53) 


0,418 
548 

9,872 
176 

7,921 
178 

12,447 
152 

11,549 

662 

6,966 
2,104 

10,047 
2,202 

8,099 
1,640 

12,599 
1,415 

12,201 
1,073 

4,862 
4,000 
0%) 

862 
600 

7,843 
7,000 
(1J%) 

843 
300 

345 
90 

6,459 
6.000 
(1}%) 

459 
500 

11.184 
10,000 
(2}%) 

1,184 
1,941 

11,128 
8,000 
(2%) 

3,128 
3,000 

362 
436 

Dr.  41 
131 

Dr.  757 

888 

Cr.  128 
700 

888 


Until  the  War  is  over,  or,  at  any  rate,  until  more 
normal  shipping  facilities  are  available,  it  is  impos- 
sible to  see  how  any  real  revival  of  prosperity  can  be 
experienced ;  nevertheless  the  directors  are  confident 
that  satisfactory  results  will  be  obtained  when  the 
exterior  causes  disappeai"  which  have  brought  about 
the  present  set-back. 
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JE     SOCJETY,     1829. 

NO  SHAREHOLDERS.       NO  AGENTS,       NO  COMMISSION. 

By  it^  new  Act  (1914)  Fast  or  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOL^ 

as  well  as  Lhe 

OliEROY    AND    THEIR    RBLATIYBS, 

are  admissible  to 

ALL   BENEFITS   OF   THE    SOCIETY. 

Including  the  right  to  share  In  BONUSES. 

•' Wlthout-Proflt "  Policies,   open    to  the    General    Public,   at 
exeeplionally  low  rates. 

Office:      2    &    3    THE    SAIMCTUARV,    8.W. 


Incorporated 
A.D.  1720 


Qoveroor; 

VIVIAN     HIJOB 

SMITH  tsq. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire,  Life.   Sea, 

Accidents,   Motor  Car, 

Plate-Glass,   Burirlary, 

Employers'    Liability, 

Live  Stock,  Third  Party. 

Fidelity  Guarantees. 


Annuities. 

Special  Terms 

are  granted  in 
cases  where  health 
is  impaired. 


The  Coi-poratimi  is  prepared  to  act  as  TRUSTEE  and  EXECUTOR, 

Apply  for  ftm  particulars  of  all  claMea  of  luBorance  to  the  Secretary— 

Heaa  GIBce      ROYAI.  EXOHiNOE.  LONDON.  E.O. 

Weit  End  Brancb  :    M  FALL  MALL,  8.W 


Piuiujg  ©iijics. 

Except  for  the  boomlet  in  Mexican  mining  shares, 
there  have  been  no  decided  movements  to  record  in 
the  mining  market.  Rand  shares  have  been  hard. 
Super-added  to  the  progress  of  the  mines,  the  improved 
dividend  outlooli  in  several  directions,  the  growth  of 
labour  supply,  and  the  ability  to  effect  economies, 
there  has  this  week  been  the  favourable  influence  of 
the  Cape  Election  results,  which  give  an  accession  of 
strengtli  to  the  Government  exceeding  expectations. 
Tlie  South  African  and  Unionist  parties,  together  with 
the  Independents  who  run  with  them,  show  a  very 
much  larger  majority  over  the  Nationalist  and  Labour 
parties  than  had  been  anticipated.  At  the  time  of 
writing  the  country  returns  have  not  come  in,  but 
already  the  returns  from  the  great  populous  centres 
indicate  that  Government  will  have  a  considerable 
accession  of  support.  Less  attention  has  this  week 
been  given  to  the  Far  Eastern  section  than  previously, 
but  prices  have  been  well  maintained  and  the  pause  is 
not  an  unw'elcome  one.  The  last  day  or  two  Modder- 
fontein  B  shares  have  again  hardened,  but  Modder- 
fontein  shares  remain  at  about  the  level  of  near  to 
£15.  In  small  priced  shares  there  has  been  a  renewal 
of  the  demand  for  Knight  Centrals,  but  what  exactly 
is  the  position  upon  which  the  demand  is  based  is  not 
clear.  Private  advices  from  Johannesburg  report  de- 
velopments as  being  of  a  very  satisfactory  nature, 
but  why  have  official  results  not  been  made  known 
to  shareholders?  Nothing  so  far  has  been  officially 
announced  upon  which  an  opinion  can  be  based  as  to 
where  the  developments  are  so  satisfactory  as  is 
alleged  to  be  the  case. 

We  briefly  called  attention  last  w^eek  to  the  changed 
condition  of  the  market  for  Mexican  mining  shares, 
and  this  w-eek  in  subsequent  columns  we  devote  some 
space  to  a  consideration  of  tlie  positions  of  the  more 
important  mining  undertakings.  Heretofore  Goerz 
shares  have  experienced  a  recovery  on  the  outlook  for 
some  of  the  Eand  coniiianies  in  which  it  is  interested, 
hut  this  wi'ck  a  fui-tlier  sharn  rise  has  occurred,  due 
to  the  hope  that  its  Me\ii-an  La  Fi?  mine  will  be  able 
to   resume  opei'ations  if   the   political   situation,    as   's 


hoped,  distinctly  improves.     It  is  understood  that  the 
La  Fe  mine  is  in  no  wise  damaged. 

Last  month  it  was  announced  that  owing  to  labour 
troubles  operations  at  the  Arizona  Copper  mine  were 
suspended ;  as  to  the  reason  of  this  no  information 
was  vouchsafed,  but  the  Engineering  and  Mining 
Journal  of  New  York,  just;  to  hand,  throws  light  on 
a  dark  subject.  Apparently  a  general  strike  has  been 
declared  in  the  Clifton-Morenci  district  affecting 
numerous  American  companies  as  well  as  the  Arizona. 
The  chief  reasons  for  the  strike  seem  to  be  the  em- 
ployment of  non-union  men  and  a  demand  for  higher 
wages.  Violence  has  been  resorted  to,  and  the 
managers  of  the  important  mines  have  had  to  leave 
for  another  district,  where,  by  some  process  of  Ameri- 
can law,  they  were  arrested  as  fugitives  from  justicse. 
Seemingly  attempts  have  been  made  to  dynamite  the 
Arizona's  tnill,  though  no  damage  is  reported.  In 
view  of  the  turbulence  of  the  situation  a  statement  by 
the  directors  of  the  Arizona  Copper  Company  would 
be  welcome. 


*  «  "■  Owing   to  exigencies   of    space   we    give    an 
article  on  Oroville  Dredging  mine  at  page  390. 


VAN    RYN    DEEP. 

In  recent  numbers  of  The  St.-vtist  we  have  dealt  with 
the  Far  Eastern  Rand  in  general  and  individually  in 
more  or  less  detail,  inter  alia,  with  New  Modderfontein, 
Moddcrfontein  B,  Geduld,  and  Modderfontein  Deep. 
We  will  now  recapitulate  our  latest  views  as  to  the 
position  and  prospects  of  the  Van  Ryn  Deep. 

This  Company,  in  its  present  form,  is  the  outcome 
of  a  consolidation  and  reorganisation  of  capital  of  two 
adjoining  deep-level  undertakings,  formed  in  1902, 
which  owned  area  immediately  south  of  the  New 
Kleinfontein  and  south-east  of  the  Benoni.  .\reas  to 
the  south  of  the  Van  Ryn  Deep's  are  those  of  the 
.\pex  and  the  Brakpan,  while  those  of  the  Modder- 
fontein and  Modderfontein  Deep  lie  to  the  east.  The 
position  of  the  area  will  be  clear  from  the  accompany- 
ing map. 

The  reorganisation  of  1908  was  based  on  a  nominal 
capital  of  £1,7.50,000,  and -of  this  nominal  amount 
1,496,114  £1  shares  were  issued  to  the  shareholders  of 
two  old  companies  or  for  the  provision  of  fuither 
working  capital  resources.  The  initial  vendor  con- 
sideration had  been  a  very  ;  heavy  one  and  initial 
working  capital  resources  quite  inadequate.  Then 
there  came  the  recognition  of  necessity  to  rectify  such 
position  when,  with  a  heavy  capitalisation,  there  was 
a  long-maintained  indisposition  on  the  part  of  the 
public  to  subscribe  further  working-capital  resources 
necessary.  Eventually,  at  the  close  of  1911,  it  was 
resolved  to  scale  down  the  capital.  This  was  done  by 
giving  two  new  shares  for  each  five  formerly  held,  thus 
reducing  the  issued  capital  to  40%  of  the  previous 
amount.  This  reduced  the  cost  of  property,  plus 
amount  spent,  to  £598,446.  Then  to  secure  neces- 
sary cash  for  development  and  equipment  598,446 
nevv  £1  sliares  were  issued  at  the  price  of  21s.  per 
share,  the  issue  being  guaranteed  for  a  commission 
of  Is.  per  share,  and  the  outcome  was  an  issued 
capital  of  £1,196,892,  at  which  amount  it  has  since 
remained. 

With  the  capital  thus  provided  in  1911  shaft  sink- 
ing and  development  of  the  property  was  actively  pro- 
ceeded with.  Previously  the  property  had  only  been 
played  with,  but,  while  in  the  early  days  of  the  Com- 
pany there  had  been  inertia  and  indecision,  this  cannot 
be  said  to  have  been  the  ca.se  since  1911.  So  rapidly 
was  development  and  shaft  sinking  pushed  forward 
that  hy  the  end  of  1912  over  a  million  tons  of  pay  ore 
had  been  brought  into  sight,  and  there  was  the  gratify- 
ing feature  that  from  start  of  active  work  develop- 
ments almost  uninterruptedly  from  quarter  to  quarter 
showed  improvement.  By  the  time  the  up-to-date  nnll 
erected  by  the  Company  was  ready  for  work — that  is 
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about  the  niiddle  of  191::; — upwards  of  l,4U(t.(JUU  tons 
of  ore  reserves  were  reported  in  sight.  The  rapidity  of 
construction  of  the  mill  of  80  stamps  and  eight  tube 
mills,  having  regard  to  the  size  of  the  plant,  was  a 
record.  Crushing  was  commenced  in  the  middle  of 
July  1913.  What  result  was  shown  for  the  remain- 
ing part  of  the  year  is  valueless  for  purposes  of 
comparison,  but  by  the  beginning  of  1914  the  plant 
had  thoroughly  got  into  its  stride,  and  for  the  whole  of 
that  year  483,090  tons  were  dealt  with,  while,  as  a 
result  of  improvements  made,  its  yearly  capacity  is 
now  approximately  530,000  tons.  Having  thus  briefly 
surveyed  the  history  of  the  Company  up  to  the  stage 
of  milling,  we  may  refer  to  features  of  the  mine  itself. 
The  mine  has  been  opened  up  by  two  shafts  very 
close  to  its  northern  boundary,  and  as  the  reef  has  a 
flat  dip  in  this  region  both  these  shafts  are  inclined. 
The  approximate  position  of  the  shafts  is  as  under :  — 


the  reef,  in  order  to  avoid  the  undulating  course  of  the 
ore  body.  The  Company,  since  the  commencement  of 
milling,  has  ceased  to  give  quarterly  development 
results,  but  we  give  them  so  far  as  reported — that 
is  to  the  end  of  1913 — as  indication  of  the  true  ore 
thickness  as  exposed  in  the  driving: — - 


West 
Boundary    3,500  feet 


West  East 

Shaft.  Shaft. 

■         3,000  feet        ■ 


East 
5,500  feet     Boundary 


At  June  30,  according  to  the  quarterly  report,  the 
western  inclined  shaft  had  reached  a  depth  on  the 
inchne  of  3,884  feet  and  the  Eastern  3.724  feet,  and 
as  a  result  of  such  depth  being  attained  the  position 
of  the  main  haulage  drive  has  been  decided  upon  at 
the  seventh  level. 

So  far  as  developments  have  been  reported,  those 
to  the  west  of  the  \Vest  shaft  have  been  in  low-grade 
ore,  but  the  bulk  of  the  work  has  been  concentrated 
upon  the  opening  up  of  the  central  and  eastern 
sections  of  the  property.  There  are  indications  that  in 
depth  the  grade  of  the  ore  at  west  is  improving; 
for,  according  to  the  statement  at  the  last  annual 
meeting,  a  winze  1,000  feet  west  from  the  West 
shaft  at  the  fifth  level  showed  "  a  remarkable  improve- 
ment in  value."  It  was  also  stated  that  "  the  values 
exposed  in  the  central  and  eastern  sections  of  the 
mine  are  all  tliat  could  be  desired."  In  the  quarterly 
report  for  March  last  it  was  mentioned  that  a  winze 
from  the  seventh  level  east  of  the  West  shaft  for  the 
first  59  feet  indicated  an  average  width  of  61  inches 
and  an  assay  value  of  97.<!.  9(1. — exceptionally  high 
width  and  assay.  The  fifth  level,  driven  to  east  of 
the  East  shaft,  had  reached  wiftiin  1. 000  feet  of  the 
eastern  boundary,  and  liad,  for  the  distance  driven, 
shown  "steady  improvement"  in  width  and  value. 
What  was  shown  at  the  sixtli  level  cannot  be  stated, 
for  that  level  is  being  driven  in  a  straight  line  under 


1913. 
Dec.  qr.  . 

1913. 
liar.  qr.  . 
June  qr.  . 
Sept.  qr. 
Dec.  qr.  . 


Total  , 

Driven  Sampled 
Feet      Feet      Feet 
5,266      2,562      1,337 


5,369  3,092 

4,674  3,355 

—  1,982 

—  1,350 


2,571 
2,085 
1,697 
1.350 


-Pavable- 

Width 

In. 

18-7 

250 
240 
180 
200 


Assav 
127/6 

103/4 

94/4 

119/3 

106;3 


Feet 
1,241 

521 
270 
283 


-Unparable- 
Width 
In. 
15-4 


Assay 
17/8 


360 
22-0 
13-0 


9/9 
17/5 
22/6 


The  ore-reserve  position  is  not  set  out  in  the  report 
for  1914  so  clearly  as  it  might  be.  Initially  the  Com- 
pany gave  a  calculation  of  its  ore  reserves  based  on 
mine  tons.  Then  this  procedure  was  modified  and  the 
basis  of  mill  tons  was  taken,  such  mill  tons  repre- 
senting the  net  quantity  after  elimination  from  the 
mine  tons  of  15%  for  sorting.  At  December  31, 
1913.  the  basis  of  55  inches  stoping  width  w'as  men- 
tioned and  the  assay  value  of  the  gold  contents  given. 
.At  December  1914  the  recoveTy  value  was  substituted 
for  assav  vahie.  The  assay  value  of  1913  was  42s.  lid. 
w-hile  the  recovery  value  of  1914  was  36s.  The  basis 
of  stoping  width  of  1914  was  not  stated.  Now  all 
this  is  bewildering,  especially  bearing  in  mind  that  in 
the  past  the  Consulting  Engineer  put  forward  an  esti- 
mate of  what  would  be  the  recovery  based  on  84^^, 
extraction  of  the  assay  value.  Eighteen  months  to 
two  years  ago  we  dealt  with  this  matter  very  fully, 
calling  attention  to  what  we  considered  was  the 
extremely  low  rate  (84%)  of  percentage  recovery 
estimated,  and  pointed  out  w^hat  it  woiild  be  with  a 
94%  extraction ;  and  that  we  were  right  in  our  surmise 
of  the  84%  basis  being  an  e.xtremely  low  one  is 
shown  by  the  fact  that  the  actual  percentage  of 
extraction  for  the  year  1914  is  given  as  96.3%,.  Oi 
course,  this  hitter  rate  is  on  the  actual  rate  of  extraction 
of  the  ore  dealt  with  in  1914.  and  not  on  the  ore 
reserves. 

Bearing  in  mind  that  in  1914  some  483,000  tons 
were  milled,  it  is  satisfactory  to  notice  the  reference 
to  resen'es  in  the  Chairman's  speech  in  May  last  as 
under:  — 

"  The  ore  reserves  at  the  end  of  the  vear 
amountefl  to  1.692.349  millinsr  tons,  of  an 
estimated  recovery  value  of  36s.  per  ton, 
against  1.660.767  tons,  estimated  at  35s. 
recovery  value  at  the  end  of  1913. 
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The  Consulting  Engineer  in  his  repoit  said:  — 
•  "  At  the  end  of  the  year  development  had  reached 
a  stage  where  only  a  comparatively  small 
amount  of  driving  will  be  required  to  enable 
further  large  additions  being  made  to  the 
reserves. " 

We  may  now  record  the  progress  shown  in  pro- 
duction since  the  beginning  of  jjroduction  in  July  1913, 
for  the  table  we  give  will  be  useful  for  reference  in 
connection  with  subsequent  figures. 


Tons 

Sort- 

^Revenue—,, 

,-E.^en.ses^ 

^ProEt*^ 

Price 

Stps 

Milled 

ing 

Amt.  Per  ton 

Amt.  Per  ton 

Amt.  Per  ton 

end  of 

1913. 

% 

£ 

£ 

£ 

Period 

JulvUto 

Aug.  31  GU 

44,800 

10 

57,513   2.5/8 

45,738    20/0 

11,775     3/2 

ip 

Nov.fjr.  7U 

loo.ir.o 

14 

l(i5,799   27/9 

96,506   19/6 

09,293      8/3 

Dec.  ...80 

37,050 

— 

(i2,01C    33;'C 

34,933   19/2 

27,083   14/4 

1^ 

1914  77*483,090 

llj- 

806,372    33/5 

397,613    16/6 

406,759   10/9 

191S. 

Mar.qr.  80 

130,530 

13J 

234,938   37/2 

103,193   16/3 

131,745   20/11 

-T% 

June  qr.80 

12li,lO0 

m 

234,676    37/2 

104,695    10/7 

129,981    20/7 

-ft 

Julv   ...80 

44,250 

12 

80,206    30/3 

35,699   16/5 

44,507   19/10 

-^ 

Aug.  ...80 

4-.',2i0 

12i 

79,148    37/6 

35,518    17/2 

43,630   20/4 

2Ji 

S«pt.  ...— 

42,020 

78,664   37/5 

36,545    17/3 

43,119    20,3 

■-■i 

Dividends- 

1914,  .Tune,  12 

J  :    Dec.,  12}  per  cent. 

191.5,  .Tune,  15 

per  cent. 

^  Sundry  rerenue  included. 

The  results  and  appropriations  for  1914  and  est 
mates  for  1915  ai'e  set  out  below  :  — 

1914— Year  to  December  31. 


Gross  receipts  (483,090  tons)  ... 
Expenses 

nine  profit         

Sundry  net  revenue 


Donations 
Phthisis  .icccunt 

Dmdendii"(25%)" 


Lris  deTcloiiment  suspense 


. 1914- 

£      Per  Ton 


£1,.303 

4,522 

38,209 

299,223 

343,317 
15,525 


Surplus 

Balance  brought  forward        

Balance  carried  forward  

1915 — Estimate  (on  about  520,000  ton.s)  : — 

Ifine  profit,  9  months      

,,         3  months  at  £42,666  per  month 

Equal  to  19s.  lid.  per  ton. 
Sundry  revenue 


Appropriations — 

Plithisis,  &c 

Uovermneut  and  war  ta.x 


Say  for  capital  outIai-s  

Applicable  to  dividend-^,  ic 

Balance  brought  forward  (unajqiropriated) 


806,372 
399,013 


413,712 


327,792 


85,950 
46,980 


132,936 


33/5 
10/6 


,..£5,.50» 
...50,500 


Assume  carried  forward 


572,936 
152,936 


420,000 
418,912 


•35%  dividend  ou  capital,  £1,196,892,  would  require 
•  A  distribution  of  15%  for  the  June  half-year  has  been  made. 

We  will  now  turn  to  the  important  jioint  of  the 
question  of  life.  In  the  Far  East  Eand  region  the  dip 
of  the  reef  into  the  ground  is  very  flat.  In  the  Van 
Eyn  Deep  area  the  shaft  quite  at  the  north  of  the 
property  encountered  reef  at  a  depth  of  1,700  feet. 
Approximately  6,400  feet  to  the  south  of  the  Van  Eyn 
Deep  shaft  is  the  shaft  of  the  Brakpan,  where  reef 
wag  encountered  at  a  depth  of  3,098  feet.  This  means 
that  the  average  dip  between  tlie  Van  Eyn  Deep  and 
the  Brakpan  shafts  is  about  12  degrees.  Each  foot 
thickness  of  reef  with  a  dip  of  12  degrees  represents 
some  5,470  tons  per  claim.  It  will  be  observed  that 
in  calculating  the  ore  reserves  a  sloping  width  of 
55  inches  was  officially  assumed  as  a  basis  in  1913  ; 
this  exceeds  4|  feet.  Applying  4i  feet  thickness,  the 
gross  ore  contents  per  claim  work  out  at  24,615  tons. 
After  deducting  15  per  cent,  for  sorting  there  would 
remain  20.924  mill  tons  per  claim. 

The  Company's  area  comprises  764i  claims,  but 
it  would  be  unwise  to  assume  that  the  area  contains 
uninterrupted  ore  body.  Some  figure  has  to  be  assumed 
as  a  deduction  for  faults  and  unpayable  zones  of  ore. 
If  for  such  we  deduct  20  per  cent,  of  the  764J^  claims, 
this  leaves,   say,   610  net  claims  assumed   to  be  reef 


bearing,   and   to  contain,    say,    20,900   mill   tons  per 
claim.     The  showing  of  this  would  be: — 

Rfcapitiilaliori  -.—ll'  dip  =  5,470  tons  for  1  foot  of  reef  width  per  claim. 

5,470  tons  X  54  inches  =  per  claim  24,015  tons 

Less  15%  sorting  3^g91      „ 


Xet  mill  tons  per  claim       20,924 

764i  claims  less  about  20  per  cent,  faults,  say,  610  net  claims. 

Tons. 

010  net  claims  at  20,900  mill  tons  per  claim  =  12,749,000 

Less  used  to  December  31,  1914 768^000 


Hemainin/  .Tanuarv  1,  1915 


11,981,000 


Witli  full  plant  in  operation,  using  about  520,000 
tons  net  quantity  per  annum,  a  little  less  than  12 
million  tons  would  last  the  mine  about  23  years. 

It  seems  reasonably  assured,  on  conservative  lines, 
that  an  average  of  35  per  cent,  dividends  may  be 
assumed  for  a  life  of  24  years.  If  such  be  the  case, 
the  present  value  of  the  share,  to  give  the  investor 
10  per  cent,  income  and  return  of  his  capital  by 
investing  surplus  dividend  at  5  per  cent,  works  out 
as  below : — 


Dividends  per  cent. 

„  =  per  share     ... 

Present  value  of  share  (sa.v) 


35% 
7  0 

2i 


The  present  price  of  the  shares  is  about  2i. 


WOLHUTER. 

Some  small  fluctuations  have  recently  occurred  in  the 
shares  of  this  Compan}-,  and  it  is  represented  that 
these  have  been  due  to  nervousness  as  to  whether 
the  dividend  would  be  maintained  at  the  rate  paid 
for  the  year  to  October  31,  1914— that  is,  12i%. 
This  uneasiness  w'as  last  week  dissipated  by  the 
declaration  of  a  second  "half-yearly  dividend  of  65%, 
making  12|%  for  1914-15,  the  same  as  for  the 
previous  twelve  months.  An  explanation  of  the 
doubt  may  be  that  the  profit  per  ton  for  the  past 
twelve  months  was  slightly  under  what  it  had  been 
in  the  previous  year. 


Gross  receipts 
Expenses 


Year  to  October  31, 1914 ,  , 1913 , 

Per  Per 

£  Ton  f         Ton 

(382,700  tons)       478,995     2.5/0(340,950  tons)450,399     26/S 

325,137      17/0  311,000      18/S 


Mine  profit 
Sundry  net  revenue 


Approprinlimts — 

Taxes       £10,639 

Directors'     extra 

remuneration,  &c.  1,315 

PhtlusLs  account  7,815 

Capital  expenditure  27,500 
Dividends           (124%)  107,500 


163,858 
2,262 


8  0 


156,120 


139,399 
3,143 

142,542 


£14,329 

1,315 

5,719 

37,300 

10%  80,000 


Surplus    

Balance  brought  forward 


Balance  carried  forward 


1,326 
38,211 


39,336 


Deficit  2,lil 
40,332 


33,211 


(Estimate  ba.sed  on  about  435,000  tons.) 
Year  to  October  31.  191.5 —  i 

Mine  profit,  1 1  months  actual         139,089 

1  mouth  estimated 14,000 


Sundrv  net  revenue,  sav 


Appropriations — 
Taxes,  say    ... 

Directors      

Phthisis,  &c. 
Capital  expenditure 
Dividends     


Surplus         

Balauce  brought  forward 


153,089  sav  7/7  per  ton 
2,500 


£17,000 

1,313 

8,000 

1.5,000 

(12J%)  107,500 


148,815 

6,774 
39,330 


Say  balance  can-ied  fonvard        ...         46,130 

The  present  price  of  the  i.1  shares  is  about  12s. 


Burma  Corporation.— The  internal  shaft  at  a 
depth  of  441  feet  from  the  171  foot-level,  or  612  feet 
from  surface,  is  reported  by  cable  to  be  in  very  high- 
grade  ore  again.  Down  the  north  end  of  the  shaft 
for  72  inches  width  the  ore  assays  23  oz.  silver,  30% 
lead,  and  29%  zinc.  In  the  south  end  of  the  shaft, 
evidently  in  tlie  wall  of  the  ore  body,  for  72  inches 
width  the  assays  are  5i  oz.,  6%  lead,  and  14%  zinc. 
The  importance  of  the  existence  of  very  high  grade 
at  this,  the  lowest  point  in  the  mine,  is  obvious. 
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CITY   AND   SUBURBAN. 

ESTIMATE   OF   1915. 

ALTHOuori  in  rtcent  months  there  has  been  a  shrhik- 
age  ir.  the  price  of  the  shares  of  this  Company, 
th4  £4  shares  being  at  present  quoted  about  'iiV, 
we  cannot  accept  the  somewhat  prevalent  idea  that 
they  are  fully  valued.  In  July  last  an  official  state- 
ment was  put  forward  estimating  the  remaining  ore 
contents  of  tlie  mine  as  enough  to  last  for  "  quite 
seven  years."  This  was  witliout  making  any  allow- 
ance for  an  extra  2.7  claims  which,  in  the  opinion 
of  the  diiectors,  are  certain  to  be  acquired.  For 
the  15  additional  clahns  it  acquired  from  the  City 
Deep  it  paid  at  the  rate  of  £6,750  per  claim,  so 
that  approximately  £19,000  should  pm-chase  the  2.7 
claims.  The  .■£101,250  paid  for  the  15  claims  was 
provided  out  of  profits. 

3  aoB 


The  actual  results  of  1914  and  an  estimate  for 
1915  show  that,  apart  from  settings  aside  out  of 
profits  for  capital  expenditure,  the  clean  profit  would 
more  than  suffice  to  meet  the  15%  dividends  tliat 
would  call  for  £204,000  a  year  on  the  issued  capital 
of  £1,360,000.  For  convenience  we  set  out  the 
figures,  and  may  here  say  that  the  estimate  of  1915 
is  based  on  nine  months'  actual  results  and  an  esti- 
mate at  the  recent  monthly  rate  for  the  remaining 
three  months,  the  taxes,  &c.,  also,  of  course,  being 
estimated:  — 


Year  to  December  31.- 


Mine  proOt 
tiundry  revenue 

Phthisis 
Tuts 


(.^41,000  tons) 


.  i;c,.J0O 
.  2.5,000 


.\etnal 
1314 
£ 
(321,211  tous)  248,3.51 
2,253 


251,000 


31,500 


j:ii,2ci 

23,32(1 


250,804 


29,587 


219,500 
15%  diviilcn.ls  on Ciiljital,j:l,3fi0,n00  =  £204,000 


221,217 
(15%)  £204,000 


Even  if  we  make  no  allowance  for  tlie  profit  de- 
rived from  the  2.7  additional  claims  acquired,  and 
if  we,  further,  only  estimate  an  average  annual  divi- 
dend of  124%  for  seven  years,  the  present  value 
of  the  £4  share,  now  quoted  at,  say,  2,  works  out  at  2^. 
The  purchaser  would  enjoy  an  income  of  10%  and 
be  able  to  set  aside  excess  dividend  and  invest  it 
for  sinking  fund  purposes  at  5%  to  redeem  the 
price  he  paid  for  the  share.  The  probability  is  that 
for  the  major  part  of  the  seven  years  there  will  be 
continuance  of  ability  10  show  15%  dividends  on  the 
capital,  hut  as  the  mine  becomes  worked  out  and 
there  are  less  stoping  faces  the  tonnage  will  probably 
have  to  be  reduced,  and  dividends  also.  Hence 
a  conservative  course  is  to  base  value  on  the  12i°o 
dividend  average. 


MEXICAN   MINES.— I. 

The  expectation  that  the  United  States  and  the  South 
American  Republics  will  recognise  General  Carranza's 
Administration    has     raised     hopes     that     the     long 
drawn  out    "revolution"    of   Mexico   will    nob    last 
nnich  longer.    In  consequence  the  securities  of  Anglo- 
Mexican  undertakings,  including  mining  shares,  have 
this  week  received  a   considerable   amount  of   atten- 
tion.    There  are  seven  chief  mining  and  kindred  con- 
cerns whose  shares  are  dealt  in  on  the  London  Stock 
Exchange,    all  of   which  have    paid  dividends    before 
and   during   the   early   part   of   the   revolution   which 
mav  be  said   to  have   commenced  in   earnest   in  the 
year  1912.       The  chaotic    condition    of    the   country 
since,   leading   to  repaafed  interruption   of   communi- 
cations   with   the  mines,  has  greatly    interfered  with 
operations  and  intermittently  all  the  mines  have  been 
shut    down.       However,    from   all    reports    it   would 
appear  that  the  mines  themselves   and   their  surface 
plants  have  not  been  damaged,  and  consequently,  if 
the  hopes  of  an  early   teraiination  of  the   revolution 
are   confirmed,    mining   operations    will   soon    be   in 
full    swing    again.     The   names    and   capitals    of   the 
principal   undertakings  and  a  contrast  of  their  share 
'prices  now,   before  tlie  European  w-ar,   and  in  1911, 
showing    the    tremendous    depreciation    that    has   oc- 
curred  will   be  found  in   the   following   table: —  _ 


Market  Prioe». 

I're-       Pre-\Var 
tsstied     Revolution    (.lulv 
Capital  High't  I'ri.-e     2" 


liiieJia  Ticrra  (£1) 
Camp  Bird  (£1  Ord.) 
(£1  I'ret.) 
Kl  Ore  (£1) 
Kxploratiou  Co.  (£1) 
Esi)eranza  (£1)  ... 
Mexico  El  Oro(£l) 
Sajita  Gertmdis  (£1) 


£ 
.■!  .-,0,000 

1,100,0.51 
cioO.OOO 

1.147..50O 
7.50,000 
4  5.5,000 
210,000 

1,500,000 


li'll 

38,0 

28,T. 
17,B 
42/0 

ISO 


1914) 
17/li 

8  0 

<J,li 
14/0 

8/9 
13;  9 

IH 

11/3 


Sept.  20 
1915 

10/0 
5/0 

7/0 
7 '3 
7/1 
■A 


Present 

12/6 
7/9 

11/0 

10/G 
8/6 

10/9 

10/0 


^Ye  have  only  sufficient  space  to  deal  individu- 
allv  with  some  of  the  concerns  this  week,  and  so 
reserve  consideration  of  the  remainder  for  a  succeed- 
ing issue. 

BUENA  TIERRA. 

This  is  the  newest  of  the  undertakings,  and  as 
1912  was  its  firet  complete  year  of  operation,  ii 
has  from  commencement  been  influenced  by  the 
revolutionary  condition  of  the  country.  Nevertheless 
it  has  managed  to  earn  profits  in  each  of  the  past 
three  years,  and  has  paid  two  dividends  of  5%  each. 
The   results   obtained   are  shown  below:  — 


Year  to 
Dec.  31 

1912... 

1913... 

1914. 


Ore 
Hoisted 
'I'ous. 
30,743 
2.5,810 
10,545 


Total 

Mining  Working  ^Working  Profit.^  Ore 

Bevenue  Costs*  Per  Kescrres 

Per  Ton  Per  Ton  f  Ton  Tons 

30/7  14/1  25,34(!  IG/G  301,150 

33/3  1S;2  19,421!  13,1  300,000 

510  17/8  6,B88  8/2  300,000 


■>   Kxclnsive  of   oflice   and    scneral  expenses  and   depreciation. 


Years  ended  Decemher  3i. 


Working'  jtrofit  ... 
Sundry  revenue 
Kroueht  fon\-;uvl 


Office,  General,  Ac,  expenses... 

Depreciation      ...         

Dividend  paid 

Carry-forward 

Surplus  liquid  as^et-i 


29,338 

3,693 

300 

lfi,.'iOO 

(5  %) 
8,643 

29,338 


1913 

£ 

19,426 

1,391 

5.359 

20,170 

4,893 
349 
nil 


26.1 76 

i:!,i;it 


1912 
£ 
25,346 
969 


26,315 

4,324 
132 
16,500 
(5%) 

5,359 

26,315 

29,224 


TO  the^.^-^;g5E3^^??fIfO^ 


Z^t 


TRAVEL    BY 


GRAND TRUNK 


Tna  BrsiNKSS  Man's  T; 


TRUNK 


IT.  tlirtiiieh  Indo-rtriftl  »n<i  Commcrd*!  c«nti«i 
I  A]L,..l.t  ;i'i.l  r.S.A.- ...I  nrw  Oniti'l  Tnink  P»cjlic 
rit,..rv  rtii.l  iii.*rket«.  Chrao  Return  Ticnot*  now 
ici).  "  Wnto  liT  ftll  InloroAlioH.  BooL>t«,etc^ 
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As  shown  above,  the  financial  condition  of  the 
Company  at  the  end  of  1914  was  sound,  and  the 
ore  reserves  in  sight  represented  nearly  10  years  for 
the  rate  of  output  attained  in  1912.  '  The  Value  of 
the  ore  reserves  is  not  given,  but  the  General  Manager 
stated  that  the  tonnage  of  ore  exposed  "  will  show 
a  higher  assay  value  than  that  of  the  sliipments 
made  during  the  past  j-ear. "  The  average  conte.it 
of  the  ore  shipped  in  1914  was  8.96  oz.  silver  and 
11.7%  wet  lead,  so  that  the  mine  is  mainly  a  silver- 
lead  and  not  a  gold  producer,  '^'ith  return  to  nor- 
mal conditions  the  Company  should  be  able  to  ship 
to  the  smeltei-s  more  than  30,000  tons  of  ore 
per  annum,  and  earn  a  working  profit  sufficient  to 
pay  10%  on  its  issued  capital  of  £330,000. 

EL  ORO. 

The  El  Oro  Mining  and  Eadway  Company  is  an 
old  established  concern  with  a  large  property  and 
the  somewhat  heavy  capital  of  £1,147.500.  In  pre- 
revolution  times  its  earnings  w^ere  sufiBcient  to  pav 
regular  dividends  at  the  rate  of  15%  per  annum, 
as  will  be  seen  from  the  following  analysis  of  the 
last  six  annual  reports  and  accounts  to"  June  30, 
1913:— 

Tears  ended  June  30. 


1913  1912         1911  1910         1909  1908 

££££££ 
Minuigproflt'      ...    128,388      1503M      190.622      185,407      179,046      167,596 
EaUwBj-  profit       ...      23,492       23,869       20,191       24,820       10313       17,312 
Sundry  receipts     ...       8,498         7,926         6.617       16,965f      24.840f    t20,303 


Net  profit 

16a  576 

182,149 

216,430 

227,192 

214,699 

205,211 

Broaght  forward  .. 

79,739 

84,759 

90,046 

87,365 

82,530 

76,651 

Total  available      .. 

240,115 

266,908 

306,476 

314,557 

297.229 

281,862 

Allocations : — 

Dividend     

114,750 

143  448 

172025 

172,125 

172,125 

167,063 

(10%) 

(12J%) 

a5%) 

05%) 

(15%) 

(15%) 

Depreciation 

28,648 

31,075 

38,060 

25.000 

29,383 

24,C91 

Income  tax 

9,338 

12,656 

11,532 

9,752 

8,359 

8,178 

Carry-forward 

87,379 

79,739 

84,759 

90,046 

87,365 

82,530 

240,115 

266,903 

306,476 

314,557 

297,229 

281,862 

Isned  capital 

1,147,5C0 

1,147.500 

1,147,500 

1,147,500 

1,147,500 

1,147,500 

Tom  milled 

433,708(6)  387,157(a)  360,290 

316,138 

215,181 

267,387 

s 

S 

$ 

$ 

$ 

$ 

Bullion  valae 

6.04 

6.75 

6£3 

8.10 

8.56 

S.43 

Working  costs      ... 

3.69 

3.79 

3.90 

5.17 

5.42 

5.27 

Working  profit     ... 

L45 

136 

2.73 

2^ 

3.14 

3.16 

Ore  reerrea  (tons) 

448,053 

301354 

484,138 

441,639 

383,269 

433364 

Gold  Talae  per  ton 

89S 

$9.26 

$9.10 

$9.50 

$11.10 

$10.53 

Price  of  shares  eid 

of  year 

15*. 

Vas.Zd. 

23j.  6rf. 

27iL 

27  J. 

26<.  3d. 

•  After  dedaction  of  office  and  sundry  espensea. 

t  Include  profit  from  sales  of  investments. 

(a)  Includes  84,459  tons  of  accumulated  tailings  retreated. 

(S)  Includes  180,274  tons  of  accumulated  tailings  retreated. 

At  June  30,  1913,  surplus  hquid  assets,  excluding 
investments,  amounted  to  £74,000.  It  will  be  noted 
that  the  ore  resei-ve  position  in  relation  to  the  mill- 
ing capacity  is  not  strong,  but  a  large  portion  of 
the  properties,  including  the  recently  acquii-ed  Offir 
block,  remains  to  be  developed,  and  the  indications 
reported  in  the  1913  report  were  good.  At  5u°n 
discount  the  shares  would  be  cheap  if  normal  condi- 
tions were  re-established  in  the  country. 

ESPERANZA. 
In  recent  yeai-s  the  Esperanza  has  had  a  chequered 
career.  For  a  number  of  years  prior  to  1911  verv 
high  profits  and  dividends  were  paid,  but  in  1911  "a 
very  heavy  decline  in  the  grade  of  the  ore  treated, 
and  reduction  in  the  value  of  the  ore  developed  brought 
about  a  serious  diminution  in  profits  and  dividends. 
.Since  then  some  good  discoveries  have  been  reported, 
but  until  lately  nothing  of  sufficient  importance  to 
warrant  enthusiasm  has  occurred.  In  the  report 
recently  issued,  however,  development  indications  on 
what  is  termed  the  Descubridora  vein  are  disclosed 
which  hold  out  some  hope  that  the  life  of  the  mine 
may  yet  be  longer  tiian  expected,  but  at  present  there 
is  not  a  large  tonnage  of  ore  in  sight. 

MEXICO   MINES   OF  EL  ORO. 
This  m;;.L.  ;:_^:_  ;-.■..  ;  ^..:.;  of  view  of  high  percent- 
age dividends  paid,  has  in  recent  years  been  the  show 
mine    of   the    El   Oro  group.     It's   capital    is    small. 


having  only  lately  been  increased  to  £210,000  in  £1 
shares  by  the  acquisition,  for  30,000  shares,  of  the  Oro 
Nolan  adjoining  claims  protecting  the  strike  of  the  ore 
veins  in  depth.  The  following  table  contrasts  the 
results  obtained  since  the  commencement  of  produc- 
tion to  the  date  of  the  last  issued  annual  report,  and 
shows  how  the  profits  earned  have  been  allocated:  — 


Year  to  June  30 

19l3 

1912 

1911 

1910 

1909 

1903 

£ 

£ 

£ 

£ 

£ 

£ 

Total  revenue    ... 

346,790 

321,265 

314,107 

294,365 

280,815 

237,097 

Total  expenses  ... 

145,213 

132,690 

130,522 

140,174 
154,191 

125,649 
155,166 

94,200 

Profit      

201,.577 

1SS,575 

183,585 

132,897 

Brought  forward 

30,033 

2S,444 

63,498 

60,201 

50,834 

41,900 

Total  available  ... 

231,610 

217,020 

247,083 

214,392 

206,000 

174,797 

AllocatioTts — 

Development*    ... 

— 

— 

— 

— 

— 

50,963« 

Depreciation 

2,191 

14,986 

64,639 

15,894 

25,000 

20,000 

ncome  tax 

7,500 

10,000 

10,000 

9,000 

8,300 

8,000 

Dividends 

162,000 

162,000 

144,000 

126,000 

112,500 

45,000 

(90%) 

(90%) 

(80%) 

(70%) 

(625%) 

(25%) 

Carried  forward 

59,919 
231,610 

30,033 
217,020 

28,444 
247,083 

63,498 
214,393 

60,200 
206,000 

50,834 

174,797 

Tons  milled 

158,395 

143,844 

136,;0S 

136,372 

101,i05 

62,394t 

Per  Ton 

Pe-  Ton 

Per  Ton 

Per  Ton 

Per  Ton 

Per  Ton 

Bullion  Value    ... 

$10.54 

$10.S9 

$11.20 

S10-;l 

$12.44 

$12.95 

Working  costs    ... 

S4.12 

$4.37 

$4.64 

$4.75 

$5.07 

$6.33 

Profit       

$6.42 

$6.52 

$6.56 

$5.46 

$6.77 

$6.62 

•  -Accumulated  development  expenditure  written  off. 

t  Nine 

months' 

operations 

The  Company  paid  dividends  aggiegatmg  ics.  per 
share,  or  90%.  on  the  ±210.000  issued  capital,  for 
the  year  to  June  30,  1914,  but  no  report  or  balance 
sheet  was  submitted  for  the  year  owing  to  the  dis- 
turbed condition  of  the  country.  At  June  30.  1913. 
however,  the  Company  had  £179,500  of  sm'plus  liquid 
assets,  the  balance  sheet  showing  that  plant,  budd- 
ings, and  machine'-y,  which  cost  £143,995,  had  been 
written  down  to  nothing. 

The  mining  position  of  the  Company,  according  to 

the  last  issued  report  and  accounts  to  June  30.   1913, 

was  strong,   the  ore  reserves  at  that  date  amounting 

to  403,000  tons,  valued  $9.5  gold  and  $5.3  oz.  silver. 

The  mine  workings  were  down  to  the  11th  level  at 

a   vertical  depth  of  1,640  feet,   there  being  a  barren 

capping  of  about  300  feet  of  andesite  between  the  top 

of  the  ore  bodies  and  the  surface.     The  7th  level  and 

the  levels  above  were  practically  fully  developed,  and 

had  yielded  about  575,500  tons  of  ore  for  the  mill,  or 

nearly  80%  of  the  tonnage  treated.      In  addition,  at 

June  30,  1913,   there  still  remained  included  in  the 

ore  reserves  some  192.000  tons  between  the  1st  and 

7th  levels.     The  contributions  of  the  different  levels 

to  the  ore  reserves  each  year  since  1909  will  be  seen 

below  :  — 

Statement  of  Ore  Beserret. 

June  30,  Jane  30,  June  50, 

. 1913 ,     , 1912 .      . 1911 , 

Gold  Gold  Gold  June  30,  Jnne  30. 

Value  Value  Value  1910  1909 

Tons         S  Tons  $  Tons         $  Tons  Tons 

22,500       —  30,500  —  31,505       —  56,215  41,247 

66,700        7.9  74,200  7.5  76,455        8.7  85,545  84,409 

51,100        7.1  65,200  6.5  62,605      8.69  79,395  65,999 


Levels 

lto4 

5th 

6th 

7th  (Main  & 
Footwall 
Veins)    ... 

(Sulphide 
Vein)     ... 

8th  (Main  & 
Footwall 
Veins)    ... 

(Sulphide 
Vein)     ... 

9th  (Hain& 
Footwall 
Veins)    ... 

(Sulphide 
Vein) 

West  branch 

10th       Sul- 
phide 
Vein 


42,900  5.9  47,800  6.9  51,725  6.19  30,080  — 

6,700  16.3  6,700  16.3  8,795  20.0  10,000  — 

43,100  6.3  34,900  7.1  52,305  8.08          —  — 

22,800  17.0  24,100  17.2  22,990  19.10  20,000  — 


55,100 


54,500        8.6         — 


35,100   19.6   26,000   21.2   12,340  18.0     — 
42,700   10.2    _____ 


14,400   14.5   11,200   15.8    _     _     _ 


Totals    ...    403,100        9.5    395,100      9.14    318,720      9j    283,735«      191,655 
*  Includes  2,500  tons  of  dump  ore. 

The    development    disclosures    reported    in    the 
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Mexico  mine  for  the  six  years  to  June  30,  1913,  are 
contrasted  below :  — 


Development  JHsclosuret. 


Year  to 
June  30 

1903 
1909 
1910 
1911 
1912 
1913 


Total* 
Footage 

4,300 
2,731 
8,598 
11,208 
8,638 
8,1-10 


Footage  Proportion 
in  Ore     to  Total 
% 


1,700 
1,033 
2,921 
4,626 
3,111 
3,143 


39 
38 
34 
41 
36 
39 


Gold 
Value 

$ 
11.0 
12.6 
24.94 
14.54 
13.18 
11.8 


Silver 

Contents 

Oz. 

9-0 

9-7 

18-9 

10-0 

5-4 

10-1 


Price  of 
Shares  end 
of  Period 
4  . 

6,% 

H 

71 
7 
5isd 


*  Excluding  shaft  sinking. 


Both  from  the  point  of  view  of  mining  position 
and  financial  condition  the  Mexico  Mines  of  El  Oro 
may  be  said  to  be  the  strongest  of  the  Mexican  con- 
cerns, and  this  factor,  together  with  the  smallness  of 
the  capital,  explains  why  the  £1  shares  even  now 
command  a  high  premium  of  300%.  The  present 
quotation  of  £4^,  however,  is  about  half  that  ruling 
in  pre-revolution  days.  The  shares  are  vei'y  largely 
held  on  the  Continent. 

EXPLORATION   COMPANY. 

This  Company  is  a  purely  parent  concern.  It 
holds  considerable  interests  in  the  Buena  Tierra  and 
El  Oro  mines,  but  it  has  also  very  large  funds  in- 
vested in  the  shares  of  copper  companies  and  other 
mining  undertakings  outside  Mexico.  At  Decem- 
ber 31,  1914,  the  balance  sheet  showed  the  following 
position :  — 

Exploration  Company,  Position  at  December  31,  1914- 

£ 

Cash Ill',r.l7 

Investments  at  book  cost 652, .575 

Lo^as  to  subsidiary  companies      ...         ...         ...         ...         ...         ...     39,676 

Sundry  debtors         6,426 

Total 811,294 

Deduct  siindry  creditors     4,872 

Excess  as.sets  806,422 

Issued  capital  of  £700,000  at  market  price  of  Is.  6(7.  per  share  ...    281,260 

Surplus  52.'>,172 

It  will  be  noted  that  the  Company's  excess  assets 
far  exceed  the  market  valuation  of  the  issued  capital, 
and  this  would  still  hold  good  even  if  one  allowed 
depreciation  on  investments  to  the  extent  of  50%. 
The  cash  in  hand  alone  represented  40%  of  the 
market  valuation  of  the  Company's  capital,  and  in 
addition  to  this  the  Company  holds  10,000  Inspira- 
tion Copper  Company's  shares  having  a  market  value 
of  £80,000,  and  £87,000  in  convertible  bonds  of  the 
Chile  Copper  Company,  which  controls  the  huge 
Chuquicamata  mine,  an  undertaking  expected  soon 
to  become  one  of  the  largest  copper-producers  of 
the  world.  It  is  evident,  therefore,  that  at  60% 
discount  the   shares  are   under-valued. 


RAND    DEVELOPMENTS. 

Brakpan. — Developments  as  under:  — 


1912 

T.itel 
Foot  ago 
Sampled 
...    12.619 

Payable 

Footage 

on  Keef 

7,895 

f Payable  Showings 

Per-          Avenige    Average 
centsge        Width         Value 
of  Total       Inches         .•;.    d. 
63              395           50    2 

1913 

...    15,793 

6,951 

44 

36-8 

47    7 

1914 

...    17,515 

6,945 

40 

41-5 

55    8 

1915. 
Mareh  qr.... 

...      4,260 

2,135 

50 

38 

76    0 

June  (|r.  ... 

...      4,685 

2,690 

57 

34-2 

1C2    5 

Sept^  qr.  ... 

...      4,125 

2,115 

47 

27-11 

95    2 

The  promptitude  and  plentitude  of  the  information 
given  by  the  Brakpan  and  its  fellow-concern  the 
Springs  is  very  commendable. 


1913... 
1914... 

1915 
Mar.  qr. 
June  qr. 
Sept.  qr. 


Springs  Mines.^ Developments  as  under:  — 

Footage 

ou      Footage  Payable 
Sampled  Footage 


Total 

Footaife 

6,749 

,      13,411 


2,424 
2,533 
3,792 


Reef 

634 

7,454 

1,867 
1,843 
3,755 


2,700 
8,356 

1,875 
1,760 
3,135 


_  % 

4,428       53 


Width  Assay 
In.  Value 
33-71*  36/1' 
23-4     123/3 


1,406 
1,015 
1,191 


29 

28} 

22i 


110/6 

91(3 

112/7 


Shilling 
Inches 
1,177* 
2,886 

3,204 
2,619 
2,503 


Totaltodate**  27,910     14,554     1 
*  Footage  sampled. 


9,623       54     26-69 
••  OlEcial  total. 


99;9      2,809 


RAND  GOLD  OUTPUT. 

'The    Rand's    production    of    gold    according    to    the 
Transvaal  Chamber  of  Mines  is  contrasted  below:  — 


Tons  Milled  and 
Yield  per  Ton 


1912 
1913 

1914. 

Firbt  half 
Second  half 

Year  1914 

1915. 

Janiuiry 

February 

March 

April 

.May 

June 


Tons 
25.486.361 
25.628,432 

12,3C8.282 
)2.793,t72 

25,701,954 

2,237,748 
2,077,792 

,         S|  ODD)  59  c 

2,589.002 
.  2,4.6,965 
.      2,346,493 


Yield 

29/0 
27,9 

26,11 
26/3 


Value 
£ 

37,182,746 
45.812.605 

16.609,705 
17,514,729 


26/7 

26/2 

26/6 

26/11 

26,7 

25/11 

26/3 


34,124,434 

2,930,166 
2.774.673 
3,088,810 
3,046,579 
3.133,772 
3,092,024 


6  months       13,734, -93  26/J  18,(66,014 

July       2,;95,397  26/4  3,153,980 

August -  -  3,183.981 

September       —  —  3,182.548 

The  returns  of  natives  recently  employed  in  gold 
mining  are  as  follows:  — 


Sept. 
204.833 


Aug. 
196,866 


July 
190,026 


June 
184,155 


-1915- 


May 
183.961 


April 

186.941 


Mar. 
185,239 


Feb. 
180,422 


({Continued  on  page  173.) 


PLYMOUTH    CONSOLIDATED.  — Capital,  £240,000,  in  £1 
shares. 


Year  ends 

Dec.  31 
191415  mos.). 

1915. 
Mar.  qr. 
Juneqr. 
July    ... 

Aug 

Sept 


Ore 
Milled 
Tons 
.  44,773 

.  31,100 
.  33.150 
.  11.000 
.  10,800 
.  10,800 


-Value — V 
Per 


-Costs* 


£ 

40.625 

32,001 
35,078 
11,317 
10,954 
10,921 


Ton 
18  2 

20/7 
212 

2C'/S 
20/3 
20  2 


£ 

30,4i6 


Per 

Ton 
13/7 


Price  of 
Profit^      Shares 
Per  end  of 
Ton  Period 

4/7        — 


£ 
10,219 


19,163 

12/4 

20,567 

125 

6.915 

12/6 

6,525 

121 

6,444 

iru 

12,838 
14,511 

4,402 
4,429 
4,477 


Including  development,  July,  £8i6  ;  .\ug.,  £392  ;  Sept 
Diviiien.ls^lSl.S,  June,  1/0  :   St'vt..  10. 


8 '3 
8/9 
8/0 
8  2 
8/3 
,£34. 


"Beautifully  Cool  and  Sweet  Smoking." 

PLAYERS 

NAVY  CUT 
TOBACCO 

Packed     in    varying     degrees     of     strength 
to  suit  every  class  of  smoker. 

PER  OZ. 

Player's  Gold  Leaf  Navy  Cut  ^090. 
Player's    Medium  Navy   Cut 
Player's  "Tawny"  Navy  Cut 


7 


Player's  "  White  Label" 


Navy  Cut 


Per  Oz. 

6" 


Also  PLAYERS  NAVY  CUT  DE  LUXE  a  development 

of  Player  s  Navy  Cut    packed    in  2oz.   and    4-or. 

airtight  tin~  at  1,6  and  ii-  respectively. 


For  wounded  British  Soldiers 

and      Sailors      in      Military 

Hospitals   at    home,    and    for 

the     Front    at 

DUTY    FREE    RATES. 

Terms  on  application  to: 

John  Player  &  Sons, 

Nottingham. 

Issiu'il  by  tfu-  Impt'ri.ilTiibitcco  Co. 
(of  Ct.  Britain  ami  Inland)  Ltd. 

P,8i 
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T^^lBtJL^^RS  A.F»P» ih:]xi>ix:. 


I.— BANK  RETURNS. 


■AIVX  or  KirOIiAIVS IVeekly  Account. 

An  Aocoant  paiaaant  to  the  Aot  7th  aad  8tfa  Viotoria,  cap.  32,  for 
the  week  ended  Wednesday,  October  20, 1915. 

Issae    Department. 

RotMliiDid. £77.183,270       Government  Debt Jll.016.100 

Other  Securities     „...      7.434.900 

Gold  Ooin  and  Bullion 68.733  270 


£77,183.270 
Banking    Department, 

ProprirtorB'  Capital £14.663.000        Government  Securities 

Best 3.181.384 

Poblio  Deposits 46.128.446 

Other  Deposits  98380.914 

8iTen-day  and  other  Bills  29.669 

£162,276.402 


£77.183,270 


£18.895.781 

Other  Securities 98.618.396 

Notes 44.609.826 

Gold  and  Silver  Ooin  162.300 


£162.276.402 


Comparison  irltb  Prevlons  Five  D^eeks. 

(In  fi's  sterUng— 00,000's  omitted.] 


Aotlve  Oash      Deposits 
Dats     Oircu-|  Both  |         _ 

lation  Depti.  pnblic  Other 


Govt. 


'    «      1   Ratio    I         .       „. 
rities        Re-    Reserve    Bank      Three 
serve    to  Lia-    Rate   Months* 
rother  bUities.       *  Bills 


1914-       £ 

£ 

£ 

£ 

£ 

* 

£ 

% 

% 

% 

July   99   29,7 

38.1 

12.7 

54,4 

11,0 

!   47.3 

26.9 

4003 

4 

4i 

1816-   1 

' 

1 

■•pt.  16  31,6 

63.7 

121.5 

90.1 

31.4 

1 146,0 

60,6 

23-93 

R 

4i 

-     22  31,6 

62,9 

108.7 

89.6 

31.3 

tl3S.7 

49,7 

2600 

4(1 

-     29  323 

62,0 

116,2 

7H,B 

31.2 

!  132.3 

47,6 

24-75 

— 

41 

Oct.      6  32,9 

61.2 

1  Bl,4 

98«3 

,3K3 

,119,3 

46,8 

26-03 

— 

iH 

-      13  32.5 

59.9 

70,8 

97.9 

25,9 

Ill4,7 

46,8 

27-16 

— 

4t 

-      20  32,6 

68.9 

46.1 

9B.4 

18.9 

1  98.6 

!  44,7 

30-97 

— 

iH 

*  Jnly  30.  '14  ■*-  to  4% :  Jnly  31. 8%  :  Aag.  1. 10  %  ;  Ang.  8, 6  %' :  Aag.  8. 6% 

OUBBmrCT  irOTX:  ISSITE. — The  smonnt  of  cturency  notes 
iMned  and  in  circnlation  aud  tho  proportion  of  gold  to  notes  are  shown 
below ; — 

Z.— Issue  Account. 


Notes 
Issued 
1916.  £ 

Total  to  Sept.  22  ...  177,901,932 


5,427,770 
8,982.646 
6.089,861 
6,141,796 


Wsek  t«  ,  29  .. 
»  Oct.  6 ... 
,.  .,     13... 

■  „      20 ... 

ZZ. 
Not«s  outstanding — 
One  Pound         ...        _     55,481,760 

Ten  ShilUng      19,633,524 

Certificates  outstanding...      4,300.000 
Investments  Keserve  A/c         445,862 


Ratio  of 

Notes              Notes  Gold  Coin  Gold  to 

Cancelled  Outstanding  &  Bullion  Notes 

£                     £                      £  % 

107,544,360  70.327,672  28,500,000  40.6 

3,733.017  72,022,326  28,600,000  39.6 

2,768,094  75.236.887  28,500,000  379 

3,883.235  76.443.513  28,600.000  37-3 

3,270,036  79,315,274  28,600,000  35-9 


Balance  Stieet,  October  20, 1915. 


Total 


79,761,126 


Advances 
Scottish  &  Irish  Banks  of  Issue      — 

Other  Bankers  194.000 

Trustee  Savingrs  Banks         ...       255,000 

Currency  Note  hedemptlon  A/o— 
Gold  Ooin  and  Bullion         ...  28,500,000 
Government  Securities         ...  29,620.563 
Balance  at  Bank  of  England...  21,191,t}63 


Total 


...  79,761,126 


BVIiZiZOir. — The  Bnllion   moTementa  at  the  Bank  of    England 
on  foreign  account  have  been  as  follows  : — 

Arrivals. 


1916. 

Oct.  14,  Thursday... 

„  15,  Friday 

I,  16,  Saturday  ... 

„  18,  Monday     ... 

t,  19,  Tuesday    ... 

„  20,  Wednesday 


£ 
Nil. 
11,000  bars. 
Nil. 

NU. 

122,000  bars. 
724,000  bars. 


WithdraTvals. 
£ 
f  408,000  sova.  U.S. 
{225,000  80V8.  Spain. 

593,000  sovs.  U.S. 
(  100,000  Egypt.* 
\    50,000  Switzerland.* 
J  577,000  sovs.  U.S. 
1 100,000  Egypt. 
Nil. 
150,000  Egypt.* 


Total  for  week 

Net  aggregate 

Oct.     21,  Thursday 
„      22,  Friday 


...     857,000  2,203,000 

,..[1,346.000  efflux  for  week.J 

r     60j,000  sovs.  Spain. 
Nil.  J        70,000  Argentina. 

(.       20,000  Uruguay. 
Nil  f  1,245,000  B0V8.  U.S. 

•■■  (      100,000  Japan. 

*  Set  aside. 

Comparison  of  Bank  aetnrps    Bxchanses,  Prices,  <lc. 

Bank  of  England  (In  £'s  sterling, 
00,000's  omitted)  : 

Circulation     

Public  Deposits 

other   Deposits 

Government  Securities 

Other  Securities 

Reserve   

Ratio  to  Liabilities  

Bullion  (both  Departments)  ... 
Uoney  ;— 

Bank  of  England  Rate 

Bank  of  France  Rate   

Rate  3  months'  Bills  London  ... 
Exchanges 

Paris  Cheque ^„, 

Hamburg  8  days ,,.., 

New  York  60  days    

Bombay  Telegraphic  Transfers 
Prices  : 

Consols  2J  %  Cash    

French  Rente  3  %  Money    

Silver,  Loudon  spot oz. 

Wheat,  Gazette  average  .„.».qr. 

Cotton,  Mid  Upland    lb. 

Iron.  Scotch  pig ton 


1905 

1912 

£28,9 

£23,5 

9,5 

11.4 

40,6 

44,1 

16,7 

13,0 

29,6 

32,7 

21.7 

27,5 

43i% 

49-53% 

32,2 

37,6 

4% 

5% 

3% 

3i% 

4% 

4J% 

25  16 

25  23i 

20  46 

20  5U 

4  82: 

4  81-85 

l/4ri, 

1/4,V 

88,% 

73J 

99  30 

Si  87 

-/28J 

■'29.% 

26/11 

32/2 

-(5-40 

-/613 

67/6 

72/3 

1913 

£28,7 
6,9 

41,3 

13,6 

24.9 

26,6 
56-25% 

36,8 

6% 
4% 
«5% 

25  29 
20  48 
4  81-10 
1/4tV 

72,% 
87  42 
-/27j 

3011 
-/7-84 

57/6 


1914 

£34,8 

15,7 
143,0 

24,1 
108,7 

43.7 
27-52% 

60,1 

5% 
5% 
3% 

25  16 
nom. 
uom. 
1/3  li 

68J 
77  60 

-/22ri 
36/7 
-/5-05 
54/4* 


1915 

£32.6 

46,1 

98.4 

18,9 

98.6 

44,7 
30-97% 

58,9 

6% 
6% 
H% 

27  631 

4  64i 
1/4 

65 

66.50 

-/23li 

45S 
-/7-28 

72/lJ 


ARGENTINA.— Gold  in  Oaja  de 
Conversion. 

Sept.  22,1915 Pesos  234,164,220 

Sept.  15,1915 234,163,420 

Dec.   31,1914 221,703,321 

lec.  31,1913 233,629,114 

July  18, 1913 (maximum)  266,831,800 


BRAZIL.— (Jold  in  Oaixa  de 
Oouversao. 

Sept.  25,  1915  £6,093,284 

Sept.  17,  1915  6,221,324 

Dec.  31.  1914  9,230,525 

Dec.  31,  1913  18,400,601 

Feb.  19,  1913  (maiimnm)    26,772,300 


FOREZGir  BANKS.  [In  £'s  sterling— OOC's  omitted.]   '^ 

t  Last  Return  before  the  War. 


/-. — 1. 

Dto- 
oonnta. 

Batano* 
Abroad. 

Oboiria 
Uon. 

Db- 

podti, 

DENiaARK. 

Gold. 

Silver. 

TotaL 

July  31. 1914t  ... 
Aug.  31.  1916  ... 
Sept.  30.  1915     ... 

£4.100 
6.946 
6.923 

£341 
309 
281 

£4.441 
6.265 
6,209 

£6.197 
3.806 
3.667 

£786 
2,912 
3.427 

£8,683 
11.293 
12,248 

£47 
847 

S79 

Sept.  30  1914  ... 
Sept.30.1913    - 

3.832 

165 

3,997 
4,227 

7.360 
4,944 

1,348 
965 

11.742 
8.121 

99 
87 

FKANCE. 


Gold. 


SUver. 


Oct.  7. 1915-  £184064  £14,545 
Oct.  14,1916-  186,895:  14.631 
Oct.  21,1815...     187^707,    14,632 


Total.        Bills. 


\  Olroola- 
tlon. 


PnbUo 
OepoaltL 


£198599  £10,698  648.663  £2,771 
200.426  10.988  660.088  2.377 
202,238      10733     653.2801      3,304 


July  30,  1914t      166.654    25,013      194687      97.768     267,327,     16,302 
Oct.  23, 1913  ■      138,700    25.471  '    164.171      69.433    226.807'     13,321 


Private 
Depositl. 


£106.081 
104,471 
102.961 


OER- 

MAirr. 


-Oa«h.- 


Gold.    I  Silver. 


July  23.'14t  £67.843  £18.727 
Oct.  7,'16...,  121.149  777 
Oct.  16.-16...     121.318      1.809 


Oct.  16.'14...|     90,086i     1.162 
Oct.  16,'13...l     69,796'    13,142 

HOZ.Z.AirD. 


I    Notes  of  { 
,1    Treasury    Loans   & 
&  of  Other'     Dta- 
Banks     ,  oounta. 


37.930 
21.328 


Circula- 
tion.    IDepoaiti, 


£84.670  £5.279  £40,065  £94.646  £47.198 
122.926  46.236  219.516  293,877  80,771 
123.127      42,583        220,208    238,863      R3.881 


-Cash.- 


91,238i     42,910 
72,938        4,160 


Gold.    !  SUvar. 


DIs- 


160,330    203,069:     78.677 
66469    103.2661     32.826 


Ad- 


Ang.  1,  1914t  ...  £13.498 
Oct.  9,  1916  ..-  32.554 
Oct.  16,  1916    ...I   32.779 


Oct.   17,1914 
Oct.  18.  1913 


ZTAXiT. 


.  I      —  — -         Ctrcula-       De- 

Total.   {  ooonti.     vancee.       tion.       posits. 


£1.437 
1,171 
1.588 


£249  £13,745  £13,422 
163  32.707  '  6.103 
186        32,984  ,     6,383 


£10.332  £35,660 
6.929  I  45.339 
7,183      45.642 


July  31.  "Mt" 
Sept.  10,  16  ..• 
Sept.  20.  16  .- 


13.176       314        13.499  I    15,831      11.196  I    38.667      1,829 

_  12.384 627        12,991  '     7382  '     6.973  '    26,598         280 

-Oash. ^  Other  Loans  &  Oircnla- 

Qold.       Silver.      Total.  Cash.*  Diso'nts.,    tion.      Depoalta. 


£45,971 
46.977 


Sept  20,  14 
Sept.  20,  "LI 


£4,463 
4.429 


^48,456-,  £26,017  £69.804  £8.887 
60.414  6.058  ,  31.049  111.687  :  28969 
60.406       4.760      29.770    111.679  :   29.689 


-49,458- 
48.848 


39,314      84.034 
21.413      86,982 


*  Inclnding  foreign  gold  bills.  State  notes,  and  small  change. 


16.366 
8.082 


JAP  Air. 


Gold.     Discounts.    Advances. 


Notes, 


Deposits, , 

Public.       Private. 


AuK.  1,  14t  £21.867 
Sept.  11.  15...  20.881 
Sept.  18,  16  .     20.847 


£1.829 
577 
608 


£7.863 
6,013 
6.070 


£32.722 
29,898 
29,903 


£13.818        £1.521 
20,938  6,941 

21.346  6,139 


Sept.  19,  14-.  21.472 
Sept^  20.  13—  21.684 
N.TOBK,^ 


2.734 
3.566 


7,908 
9.171 


30.593 
32.690 


13,312 
18.137 


3.238 
849 


BAM-KS    r   Own     :    In  De- 
4bTRt7SXS'  Vaults.  ,positorie3    Total. 


I  Loans  [ 
and  Dls- 
.  counts.  I  Deposits. 


Aug.  l,14t...  -  '  -  £39888  : £411.238  £337.185 
Oct.  9, 16  ...' £100,230  £36320  136  600  660.976  598910 
Oct.  18, 16  ...j    102.634    36.710     139.344  '    674,342    614.053 


Oct.  17.14  ...! 
Oct.  )8   13  ... 


88.914 
81.13t 


NOR-WA-r. 


July  31.  1914t 
Sept.  30.  1916- 
Oct.     7.  1915- 


Oct. 
Oct. 


7. 1914.. 
7.  1913- 


Gold. 


Balance  iP'r*gn  Gov. 
Abroad,  i  Becorltles. 


434.302     386.290 
383.396     360.409 


Discounts 
ii  Loans. 


Surplus 
Reserve. 

£1720 
37,520 
37,842 


29.249  Def.    18n 
8,958        1.92  n 


£2.960       £1.678     '      £493 
3.485  3,705     I        731 

3.555         3.667  781 


2.380 
2.603 


1.493 
1.788 


603 
604 


£4.888 
4,046 
4.142 


6.710 
4,186 


Circula- 
tion 


£6.762 
8.220 
8.322 


7.370 
8,033 


Deposits, 


£793 
1.264 
1.301 


1.091 
467 


BVSSZA. 


Gold.    1  Silver. 


July  21.14f  ,  £174.6091  £7.383 
Sept.  29.15."'  162.928|  2.251 
Oct.     6.16-     163.024     1.983 


.  Notes  in  j  Loans  & 

Total.     Beservs.  j  Dlso*n'£s. 


£181.892 
166.179 
161,987 


Oirou- 
latlon. 


Total 
Deposits. 


£6689  £79.081  £163.411  £109.911 
7.326  386.006  462.175  ,  137,271 
6.318  '    398.811    476.684  I    134.648 


Oct.     6.14-     183.216    4.683 
Oct.     6. •13-!    165,232'    6,038 

_     , Oash..: 

SFAZIr.       Qold.       Sliver. 


187,793 
171.268 


Aug.  l,14t 
Oct.  9,-16— 
Oct.    16,16- 


Oct.   17,14- 
Oot.    18,13.. 


£21.804 
30.414 
30.944 


22.014 
18.788 


£29.187 
29.318 
29.348 


27.637 
29,373 


£60.991 
69.730 
60.292 


8.235  137.590  264.285  92.143 

4.247  102.381  168.263  107.93/i 

Loans,  ,  Spanish  Oircu-  Deposits, 

&o.  4  %  lation. 


£40.672 
41.928 
41.692 


49,661 
48.159 


49,723 
41.324 


£13.778 
13,777 
13,777 


13,778 
13.778 


£77.557 
82,622 
82.918 


79.773 
77,116 


£18,966 
26276 
26.417 


23,989 
18,363 


S-WEDEN-. 


Aug. 

1. 

14t 

■M 

Oct. 

2, 

16 

... 

Oct. 

9. 

16 

•• 

Oct.   10,14   ... 

Oct.    11,13    -^ 

SWITZBB- 

ZiAHD. 

July  31. 1914t 
Oct.     7, 1916... 
Oct.    14,1916... 

Oct.  16.1914... 
Oct.   16,  1913... 


Balance 
Abroad. 


Swed.  &  For. 
Govt.  Sees. 


Discounts 
&  Loans. 


Oircu. 
lation. 


Deposits. 


£6,717 
6,300 
6,300 

£6.160         £1.656 
6.614     1       3.066 
6,760    '       3,043 

£7.496 
1       6,248 
1       6,040 

£13,432 
17.340 
18.367 

'£3.903 
3.367 
4.342 

6.780 
6,699 

2,814 
4.603 

1,201 
1.267 

9.333 
7J74 

1    16.610 
1   12.198 

3,270 
2.796 

Discounts  A 
Advances. 

OlroQla- 
tlon. 

De- 
posits. 

Gold. 

Sliver. 

Total. 

£7.676 
9.719 
9.717 

£238 
2,472 
2,470 

£7.913 
12.191 
12,187 

£10.391 

7,023 
6,686 

£18,371 
17.109 
16883 

£3.128 
3.112 
3.197 

9.139 
6899 


669 
1.170 


9.708 
8,089 


10,649 
6,009 


16.864 
10.163 


3.320 
2,263 


U. STATES Qagii .    Lo»nj     ,  |  |    Total    Gold   Res. 

FED.  BBS.  Gold  Coin  and      I  Reserve  Oiroo-      Re-      agnst.  Net 

BAITKS.     and  Oerts.'    Total.     Discounts.  Deposits,  lation.'  sources.  Liabilities 

£66.988  if 3.070 £83.540  822% 
64,949  I  2.859  82,288  82-7% 
66,367  I  3.045   82,876       81-6% 


Sept.  24, 1916... 
Oct.  1, 1915...I 
Oct.     8, 1916..J 


£58,045  £62,629 
56.729  60,028 
58,868      61.227 


£8.886 
8,980 
9,073 


October  23,   1915.] 


THE     STATIST. 


153 


II.— FOREIGN  BANK   RATES  OF  DISCOUNT 

^— Oorrent  Rates 


P»ri> 

Berlin 

Aja8t«rdam 

BruBselB        

Vienna  ... 

Petro^ad     

OopeohagcD  

ChristiaDia 

Berne 

Borne 

Madrid  

Stockholm 

Mew  York  (Fed.  Res.  Bank) 


% 
6 
6 
41 
6 
5 

e 

6 
6 
4i 

6« 

K 

3-3* 


Date  Piled 
Aug.  20, '14 
Deo.  23,  '14 
July  1,'15 
Aug.  27,  '14 
Apr.  12,  16 
July  27,  '14 
July  10, '15 
Mtiy  26. '16 
Jan.  2, '15 
Nov.  10, '14 
Oct.  26. '14 
Jau,  6.  '16 
Feb.     4,  '15 


A  Year  Ago — , 
Date  Fixed 
Aug.  20,  '14 
Aug.  1, '14 
Aug.  20,  '14 
Aug.  27,  '14 
Aug.  20.  '14 
July  27.  '14 
Aug.  10,  '14 
Aug.  20.  '14 

Sept.  10,  '14 
Aug.  3, '14 
Sept.     1, '14 

Aug.  28.  '14 


III.— PUBLIC  INCOME  AND  EXPENDITURE 


1916.  snue 

Period  £ 

12  days  to  Sept.  30  6,713 

9         „      Oct.     9  6,167 

7         „      Oct.    16  5,331 

199  days  to 
Oot.  16, 1915 

200  days  to 
Oot.  17, 1914 


[OOO's  omitted.] 

,— Receipts^,    ^ Expenditureg , 

Total  iu-  Supply   Int.  on 
Rev-  eluding    Ser-    Debt.Ad- 

Loaua    vices  vanees,&o.  Total 

37,473  54,514-14  588  39.926 
12,179  31,242  22,534  53,776 
46,655    35,313    15,913      51,226 


Treasury        Treasury 

-Balance >        Bills 

+  or  —       Out- 

for  Period  atand'g 

£  £ 

-  2,453    253,612 
-41,697    235,49g 

-  4,571    229.025 


Amt. 
£ 
64,187 
22,690 
18,019 


114,365  959,132  718,533  3C6.031 1,024,554  18,019-65,432*+161,875» 


85,516  180,395  145,775    40,135  185,910 
•  Increase  or  decrease  since  April 


4,920     -5,515*         — 


IV.— FOREIGN 

EXCHANGES. 

Coarse  of  Excbanire 

Condon  on— 

Oot.  22,  '15 

Oot.  15,  '16 

Oct.  8,  '15 

Oot.  1,  '15 

Holland 3  mos. 

11  60 

11  64 

11  70 

11  75 

_        Cable 

11  38 
30  35 

11  44 
30  40 

11  47 
30  00 

11  55 

Italy  3  mos. 

29  80 

—    „ Cable 

29  95 

30  00 

29  60 

29  40 

Lisbon  &  Oporto     do. 

35i 

35i 

36 

35i 

New  York do. 

4  66i 
4  67 

4  63i 
4  69 

4  70J 
4  71 

4  72 

—           Cheques 

4  72J 

Paris  ...~ 3  moa. 

27  95 

27  84 

27  72 

27  65 

—       Cable 

27  55 

27  44 

27  32 

27  26 

Petrograd _     do. 

140i 

139i 

139 

1381 

Scandinavia do. 

17  95 

17  90 

18  CO 

18  12 

Spain  (Bank  plaoes)3mos. 

m 

46i 

461 

46i 

—    Cable 

24  85 

24  77i 

24  76 

24  75 

Switzerland 3  mos. 

25  35 

25  40 

25  40 

25  35 

—    Cable 

24  95 

26  00 

24  97J 

24  95 

Foreign  Kates  of  Excban^e  on  ^onaon,  &.c. 

Oct.  21,  '15 

Oot.  15,  '15 

Oct.  8,  '16 

Oct.  1,  -IS 

Alexandria   

Sight 

97jpi. 

97ipi. 

97Jpi. 

971pi. 

Amsterdam  

Sight 

llfl.  431c. 

llfl.  44c. 

llfl.  49o. 

llfl.  55o. 

Bombay 

.  Transfers 

Is.  4d. 

Is.    4d. 

Is.  3}id. 
48i^ 

Is.  4il. 

Buenos  Ayxes   .. 

.  90  days 

49Jd. 

49Sd. 

481d. 

Calcutta 

.  Transfers 
Transfers 

Is.  4d. 

Is.  9)|d. 

Is.  4d. 

ls,9fjd. 

Is.  4d. 
Is.  9id. 

Is.  4d. 

Hong  Kong 

Is.  9Sd. 

Italy   

.  Sight 

291r.  90c. 

291r.  95o. 

291r.  60c, 

291r.  45c. 

Lisbon   

.  Sight 

35i 

35i 

35i 

35J 

Madrid  

Sight 

24p.85 

243.  80 

24p.    75 

24p.    75 

Montevideo  

90  days 

53jd. 

53d. 

52Sd. 

62il. 

Cables 
Sight 

$4  68J 
$4  67 

84  691 
84  683 

$4  71 

84  695 

84  73 

New  York 

84  723 

—       

60  days 

J4  641 

84  65* 

84  66J 

84  69 

Cables 

84  67* 

84  681 
6.861. 

«4  70S 
6.811. 

«4  72J 
5.76t. 

—       on  Pari 

Sight 

6.88f. 

—      on  Berlir 

Sight 

8210. 

82to. 

82ic. 

84ic. 

—on  Amst'd'n 

Sight 

41c. 

40fio. 

40Sa 

40ic. 

—     on  Mexico  Silver  $ 

3710.  U.S. 

381c.  U.S. 

381c.  U.S. 

38*0.  U.S. 

Paris  

.  C Deques 

27t.  57c. 

271.  42(0. 

27 1.  30o. 

27f.  27Jc. 

Petrograd 

Sight 

139i 

1391 

138i 

138 

Rio  de  Janeiro  . 

90  days 

12Hd. 

12  id. 

12JM. 

1251. 

Scandinavia 

Sight 

17kr.  90 

17kr.  90 

18kr.  07J 

18kr.  071 

Shanghai   

.  Transfers 

2s.  4,%d. 

Zs.  HJ^d. 

2s.  4jd. 

2s.  41. 

Switzerland  

.  Sight 

24f.  96o. 

24  f  95c. 

24f.  95o. 

24f.  93o. 

Valparaiso    

90  days 

9Ad. 

%\d. 

9*i. 

9rVJ. 

V. -BANKERS'  CLEARING-HOUSE  RETURNS. 


Nune. 


BlBHINSHAU.. 

Bristol , 

Dublin  «„„. 

LSRDS    , 

LxioESTsa , 

Liverpool  .., 
Manohesteb 
Newcastle  .., 
Nottingham 
Bhbftield  .., 
LONDON^" 
Town 


Wcek^ 
1915^ 


Oot. 


Amount. 

£ 
1,839.233  + 

835  000  + 
4.063.800  + 

63^.131  ^- 

488.297  + 
5.999,829  +  2.453. 183 
7.084,183+  1938533 
1.65M00  +      7J7,600 

353,289  +        45.130 

47^,934  +      123.783 


Inc.  or  Deo.* 
fi 
716,809 
167.000 
369  000 
136.244 
197,3a» 


Ido.  or  Dec* 


BtlTROPOLITAN 

Oountbt  


1916. 

Oct.    20 
I     20 


+  7.732  558  +  12-3 

+  2,045.000  +    6-8 

+  16.286.200  +  10-9 

+  5.416135  +  26-3 

+  4.004,204  +  32-3 

+  41.500,855  +  223 

+  8.978.506  +    3-3 

+  12,991,200  +27-2 

-      322.818-    2-1 

+  4.059021  +  19-5 

[OOO's  omitted  from  the  Lomiou  cleariu^s.] 

219.63D+       13.635  I     8.745,429  1- 1.883,265  i-17-7 

17,693  +         1,450         750,605  +       53,386  +    T6 

33,629+         6.863 1     1,266,934,+     151,480  ,  +  !3-7 


Total ,..  _         „  .„       .„._. 

The  following  speoial  items  are  iooluded  in  the  London  olearinga  : — 


20       270,952+      21,993    10,753.168  —  1.678.419  -13-5 


Stock  Exchanqb 

SHTTLtNa   DATS. 


Consols 
SnTUNo  Days, 


„  1916    I        fi 
Sept.  16      45,083 


Sept 
Oct.    14 
lB16agg. 


46,863 

46.291 

793.632 


+  or-«     1915    I      «      i  +  or-' 

-  Aug.    5   52,168       - 

-  Sept.  1   54,180 1       — 

-  Oot.     1    52.018:       — 

-  I  l486,124l      — 


"FODttTa"   OP   THB 
MONTB. 

1916   1       fi 

Aug.  4    58,063 

Sept.  4    39,722 

Oct.     4    47.176 

'  459,119 

+  or-' 

-  4.722 
+  15.393 
+    6.718 

-  83.653 

*  Oompared  with  a  year  ago. 


12/3      2'9      2/0 
-      16/8    15/0 


VIL— PRICES  OF  WHOLESALE  COMMODITIES. 

.Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  cor- 
responding  dates   in    previons  two    years  : — 


OCT.  23. 


1,»15. 


VL  —  FREIGHTS.  —  According  to  Messrs.  Farrar,  Groves  & 
Oo.,  representative  steam  freight  qiiotations  compare  as  follows  : 

A,?°JJ^WA''°S-     1916.  1914,   1913.  Homewards -«>'i(.    1916,  1914.  1913 

Alei.  to  Loud,  or  Hull  30/0      8/0        9/8  U.S.Atl.l'ortstoU.K. 

tL'ff  ?i"'r  w'i- »• SS'^      -        32'0       Cont.  (grain) 

bZJ,     ?■*■•",■ -         -      l»"i  N.O.toUH.  (cotton) 

Bombay  to  p.p.  d.w.52/ed.w.20/9d.u  .16/u  N.O.toa.K.Oont.(gr.) 

S?^^°° •• ■    32/8        26/0 

Dam^f^,    ?S-  'l»-76/0d.«-.26/3'l.w  22/6  OUTWARDS.-Oardiff  to 

I  Od^fi^  iV  ;•» ~        -        10'9  Bom-  Ool-      l>orl    River  St.  Vln- 

;  BT^.rl    r?.,^J?-  -    -        -          9/3  bay.  ombo.    Said.  Plate,   cent. 

■  Daiua^.f.'p  °r.'-  "">">    24'0      12/9  1915...    -      49/0     47/6     40/0      32'6 

LH  (Sn^    ""             -„.  1914...  10'3      -        9/3     11/9        7  6 

i-u.  (cotton) _     43/0      37/6  1913...  12/0    12/3      9/0     19/0       8,9 


MBTALS.  MINERALS,  &e. 
Iron — .Scotch  pig  warrants  ...ton 

—  .Miiidle.sbro'  warrants     ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London   ton 

—  Common  bars  ton 

—  Stoclt.  Mid.llesbro" tons 

Steel  Ralls ton 

Copper — -Standard ton 

—  Stock,Kurope&a9t.,Sept.30  ton? 
Tin — English  ingots ton 

—  Straits ton 

TInplates— O.oke  l.c .box 

Lead — Soft  Foreitro    ton 

Spelter— Ord.  F.^reign ton 

Quicksilver— (751b.)   bottle 

Aluminium ton 

Antimony— Regulns ton 

Coal— steam  (best)  Cardiff  ...ton 

—  —  (best)  Newcastle   too 

CHEMICALS,  OILS,  &c. 
Nitrate  of  Soda— Chemical  cwt. 

Soda— Crystals  ex  ship ton 

Cochineal- TenerifTe  Silver  ...lb. 

Copra— Malay  &  Straits  ton 

Gambler — Clood  marks  cwt. 

Indigo— Bengal  good  to  fine. ..lb. 
Linseed  Oil— Spot,  barrels  ..  ton 
Linseed— Calcutta,  spot ..  4101b. 

Olive  Oil— Spanish tun 

Palm  Oil— I.ag.33    ton 

Petroleum — American  ...gallon 
Rape  Oil— Reflned  Bnglish  ...ton 

Soya  Oil ton 

Tallow — Aust.  mixed  cwt. 

Turpentine— Amer.  Spirit. ..cwt. 

Rane  Seed— Toria 4161b. 

Rubber — l*ara.  spot. lb. 

—  Fine  plantation  (stnd.  crepe )lb. 
— World'sVis.supl  aUkin'l-i).\.ugton 
Shellac— T.  N.  Orange,fair...cwt. 

TEXTILES. 

Cotton -Mi'idling  Upland lb. 

—  Egyptian  goo.i  fair lb. 

—  Pernambuco,  fair ...lb. 

—  Mid.  Upl.  New  York     lb. 

—  Stock,  Liverpool,  Oct.  15  bales 
Flax — Petrograd,  Yarapol-...«ton 


191«.< 


1913. 


_  72/U  - -  8S'4f 

, 88'1 49'4 

lOO'0 68/0 

812  10 -89 

....£11  12'8 £7  10 

,...    133  535 108.087 

....     S9  2'e S8  7/8 

....  £73  2  6 "'In. 

....     34.106 34  594 

.._ £152 .£133-2134 

....  £162  10 £134  10 

.18/3-18/9 14/0-18/3 

„..  C26  2'6 £18  5 

£71 £18 

£16 £10  10 

nom £80— £84 

......    nom £58 

nom 21/0— 22'0 

190 13/3 


- 67/ 

61/: 

86/t 

£9 

!7  7/8 

187.591 

£8  10 

£74  10 

28.819 

£187  102188  10 

£184  16 

14/0-18'3 

820  15 

- ....£20  10 

£7  6 

£81-885 

£28-830 

19  6-20/3 

15'o 


14/4i-14'7J 
£2  2'6— £2  6 

1 1/9— no 

I £26  6 

- 35  8 

-.14/6— 16 '0 

£29  15 

600 

£51 

£32 

-/9l 

£39-£40 

£25  15 

38 '6 

39'9 

65  0 

_ 2/61 

..    2/5— 2 '5i 

20009 

68  6 


11'3 11/3 

...  £2  2'8— £2  5  ...  £2  2  8— £2  5 

2a— 2'6 1/10—2/0 

£21  15— £22  10    £30  12/6-231 

230 18/6 

140- 15'0 3/0—3/8 

£21 822  10 

44  0— 44/8 

£54  -...    847-848 

...  £31  15-E32 835  10 

-/7i  — '81  -/SJ 

£34  15 - •  02 

£25  10  — £28  5 

27/6— 30  6 33/0-34  9 

32 '4J 31/0 

51 '0 -    49  0 

2/8 3/U 

2/31- 2'4 »/U 

:21.210 13.907 

55  0-56  0...     31'0— 92/0 


•/7-28'. 

-'9  85  ■ 
-/7-72"  • 
12  40=.  . 
931.550- 
£70,. 


-/505 -/7  81 

/6  95 -/1015 

/5  50 •'7;98 

...     nom 14  6O0. 

769.410 482.060 

£38 £35 


Hemp-N.Zealan.i.  good  f.iir  ton  £341 £23 £30  10 

—  Manila,  Fair  strips   tool £40 £24 £30  10 

Jute— First  Marks,  spot  ton  I £28  10 £33 £31  15 

—  EtedSOO ton, £23  10 £29 £32  10 


Silk— Blue  Elephant lb. 

Wool — Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hog*    lb. 

Hides— Eni?.  Ox.,  best.  65lb.up.  lb. 
Leather— Dressing  Hides lb. 

VEG.  FOOD.  CORN.  &c. 

Wheat-Vis.sup.  U.S. .  let.  18  bus, 22.736,000 

—  Re<l,  price,  N.T.  601b.  ...bushel  1 125io. 

—  English  OnztUt.ttver.iSOXb.  qr.  i 45  9 

Flour-Lond.Whites  exMill2801b 470' 


10  0 11  3  -11  '6 U'3-ll/e 

L'0-1'1  -/Hi— I'Ol ...    -/llt-l/Oi 

1/51 I'U 1,'OJ— l/Ol 

2/1-2/7  jr.-".'.  2/(}H2/6"""'"  i}i-l/8 


Barley— Ene.  (7a?.,aver.400  Ib.qr 
Oats— Eng.  0a2.,  aver.3121b.  ..qr. 
Maize— N.Y.... (new  bushel)  661b 

—  Amer.  mixed,Liverpool  ..1001b. 

—  La  Plata    ...4801b.  qr. 

Potatoes— Rents ton 

RIee— Imports  since  Jan.  l...ton3 

—  Deliveries  do tons  ., 


69,355.000 

961<w 

3011 

30/0 

28'8 

17/9 

781°. 

4/9 

22/0-27/0 23/0 

OVO 60/0 

35  239 22.783 10.411 

24804 21.284 12.305 


85  0 


42/3 
27/1 

notn. 

..  9/3 

34'6 

-90'0 


61.288.000  • 

123K.  • 

36  7. 

38  6- 

28 '8- 

22'4  ■ 

84K  ■ 

7  51. 


—  Stock   tou>i  17,410 6-194 5.471 

—  Price,  Bassein owt 17'6 18  0—16  6 7'10i-8/3 

Tapioca— Pearl,  medium     ..cwt. , 17/6-21/0 15  0-21  0 16'0— 20/0 

Hay-Best 2,0161b.  load  l._  120/0—130/0 S5'0— 90'0 77'6-78'6 

Hops-KngUsh cwt £5— £7 £3  5— £5  6 £9  10— £11 

ANIMAL  FIOD.  I  [  ,,.-,„, 

Beef— Argen  chiUed hndqrs.  8lb  1 5,'6— 5'9 3'10-4  2 3'4— 3/11 

_  Scotchsides 81b  : 6'0— 6'2! 4'8— 5'0 4'4— 4/? 

—  English   8lb 

Mutton— Scotch  8lb 

—  English  wethers 81b 

—  New  Zealand  frozen 81b 

Pork  -English  81b. 

Bacon— Irish cwt. 

—  Danish  owt 

Hams— Amer.  long  cut   cwt. 

—  —  shortcut    cwt 

Lard— Amer.  pails   cwt. 

Butter— Danish cwt. 

—  Siberian cwt. 

—  French owt. 

—  New  Zealand  cwt.  

_  Australian  owt.; -j...  1160— 1300,. •■  lOlt)— 124/0 

Cheese— Canadian  owt 80'0-88/o! 76/0— 77/0| 63/0—85/0 

—  New  Zealand  (white)    owt.  1 78/0—780] — 1 ~ 

SUGAR,  COFFEE,  TEA,   &c.  I  ]  „„=  0.0 

Sugar- ImportssinceJau.  ItonsI 522,684' 557.203 895640 

—  I)eUvcries  do tons  699.116 636  437 674.869 

Stock  tons  1 47.074 31.481 ^8.843 


.6'0-6'2 4'8-5'0  •  .=  „._.„ 

5/4-5  3, 4'2-4'7 §'9-4^2 

6  4-6/8' 54-5  8 5  0-8  8 

- 6'4-6'8...         4  8-6/0 *9~^'i 

4'8  -5  0 3  9-4  1 2'n-3i2 

6/4-7  4 4  2—4  8——      4  4—6/2 

..  100  0-105  0  ...     700-78  0 ZO/0-76/0 

..  IOO'O-107'O  ...     62'0-71'0 S5  0-75  0 

840-90/0 66'0-72'0 64  0-78/0 

80  0-83  0 6S  0-70/0 87  0-69;0 

59 '0-59  9 560-57  6  •-;•  56/6-57  0 

-;...  136  0-142  0  -  133  0-138/0 

..1080-142/0!.-  114  0-122  0.-.    88/0-UO/O 
..112/0-153  ol-  104/0-1200  -.    90/0-124/0 


—  Price,  Java,  96°  Pol owt 

Mauritius,  crystals cwt. 

Tate's  Cubes,  No.  1 owt. 

Coffee — Imports  since  Jan-l  tons 

—  Home  consumption  do.    ...tons 

—  Exports  do tons 

—  Stock  tons 

Price  Costa  Rica  gil.  to  fine  owt. 

Brazil  (Santos)  spot  ...cwt. 

Tea— Imports... (for  9  months)  lb. 

—  Home  consumption    do lb. 

—  Exports    tlo lb. 

—  Stock,  Sept.  30  lb. 

—  Price,Indian,Pek.Soag.good  lb. 

Ceylon,  Pek,Song.  Ord....lb. 

Common  Congou lb. 

Cocoa — arenada,good  to  finec^vt. 


70,0- 


...2061 -.     210 

.    t...m  28,/6— 30  0 

.     600 336 

.56.654 41.613 

.15.883 12.338 

.19.638 

34.144 


lOlOi 
16/0—15/3 

, 18/9 

...     33,207 

...     12.298 

20.209- 17,|CT 

,.,„ 19.494 11-328 

81  0 73/0-85  Oi 84/0-90/0 

39  0      38  0 50  6 

300J70.933  ...    235.485,576-    230.757.590 
245.405.967.-     238.551.38?.-    235.251J71 

.  42.878.719 41.280.172 tj,'^'?^ 

119.629.000'.-.      83.093.000 99-717-000 

— -/lO -6i -ft 

-Qi,   ..„ -'81, -      -/8i 

:::::::...  -/7I1:::::....-  - «: -/4t-/6» 

.  81/O-83/0 57/0-69/0; 67/0-68/8 


Prices  more  or  less  nominal  owing  to  exctf  tional  conditions  prevailing. 
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YIIL— TRAFFIC     RECEIPTS. 


IRISH  RAILWAYS. 


company.     |  Week  to  i  Miles, 
B«L  A  CDown  OctT 
OaABanMa.O.  Oct. 
DnbJlB  ti  S.B.  Oct. 
Gt  Northern    I  Oct 


Gta&Westwn  Oct. 
lUd.  Gt.,We«t.  Oct. 


16l 
16 
16 

15| 
16 
15 


80 
103 
160 
661 
1.130 
633 


Wk8 


Total, 


+or— • 


163,803  + 
88.3921  + 
231523  + 
960,966  + 
1.367-365  + 
628.869  + 


U,194 
4.298 
2.128 

30,416 
100,365 

14.655 


•»•,  On  Augmt  6,  1914,  Oovernment  assumed  control  of  railways  of  Oreat  Britain  under 
warrant,  renewdble  weeekty,  issued  in  pursuance  of  Regulation  of  the  forces  Act,  1871, 


INDIAN  RAILWAYS. 


Oompany. 

Anam  Bengal 
Banl  Light  ... 
Bengal  (feN.W. 
Bengal  Dooars 
Beng.  Nagpur 
Bomb.  Baroda 

Barma  

Bast  Indian... 
Gt. Indian  Pen. 
Madias  &  S.M. 
Klzam'a  Guar. 
Roh.&Suinaon 
Soatb  Indian 
Sontb    Punjab 


Miles. 

+«-. 

1       862 

+11  j 

118 

2,041 

+13 

163 

2,686 

+  7 

i    2,869 

+32 

1.342 

2,716 

-  2 

2,98U 

+15i 

3,13U 

-li 

797 

645 

+  1 

1,783 

+10 

823 

Cross. 

Knptes. ' 

1,327000 

24,000 

279.550 

24.124 

6,93,000 

11,04,000 

3,29.163 

20,36,000 

■  16,11,600 

7.78.000 

2,73,212 

63,451 

6,41.209 

8,92,073 


+«r— • 
Bopeat. 


2,686 
11,400 
79.610 

-  9,518 

-  17,000 
+  1,20000 
+     46,909 

-  13,000 
+  1,27.300 
+  1,48.545 
+  52-943 
+  6,818 
+  65  449 
+  1,10,130 


COLONIAL  RAILWAYS. 


Total. 
Wk3    Bopjeg. 

25  31,38,541 

26  6,48200 

24  8251.810 

25  6,36618 
25  1,83.89,000 

3  26,45,000 

25  89.71.109 

3  47,)6,000 

3  33,37.500 

25  2,18,12.639 

26  48,41.562 

24  17,10,200 

25  1,3680,641 
3t  20,25,274 


I    +or-' 
Bnpeee. 

+^54  604 

-  26,600 
-13,33162 

-  61,463 

-  18.C0O 
+  3.96.000 
-12.21.490 
+  2.54.000 
+  3.88.100 
+  13.72,072 

-  3,67.348 
+        9,176 

-  81,951 
+      38,370 


OoiQpany. 
Ouu  Northern 
Can.  Pacific...' 
Gd-Troak  Pac. 
Grand  Trunk 
Ord.  Trunk  W. 
Det.  Ord.  Ha. 
Maahonaland 
Mid.  VV.  Aust. 
New  OapeOent. 
Rhodeda  Elys. 


Week  to     Miles,   -^or-•    uross. 


+  or— • 


.Wk3 


—  »767.800  + 
1-694  2,988,000  + 

—  S47.206  + 

—  172,991  + 

—  34,171  + 

—  12,253  + 

—  :     49.470  - 

—  I       6,800  - 

—  2,073  + 

—  I     77,976  - 


113,900     2 
762.000  15 
26,703  15 
4.841  41 
6.609  41 
952  41 
1,930  lit 
3,082     2t 
695  39 
11,294  lit 


FOREIGN  RAILWAYS. 


Oompany, 
Alcoy&Qandla 


Antofagasta... 
Arauco  

Arg.  N.  East...  i>t. 
Alg.  Transand.'.-iept, 


Week  to  I 
171 


Oct. 

Oct. 

M.of  Julv 
16 
18 


+/- 


Bolivar M.ofSept. 

Brazil    M.of  May 

Paulista .M.of  May 

Mogyana  ...  M.ofMav 
B.A.  &  Pacific  Oct.  16 
B.A.  Gt.  So....K)rt.  17 
B.A.  Western  (let.  17 
Oent. Argentine  O.t .  18 
Cent.  Uruguay  o.t.  16 
„  (E.  E3rt.):oct.  16 
.  (N.  Est.)  Oct.  16 
„  (W.  Eit.'Oct.  16 
Oolomb.  Nat.  M.of  Miiv 
Ool.  Rys.c&Nav'  M.ofSept. 
Cord.  Central  Oct.  16 
Cuban  Central, Oct.  16 
Dorada  Bit....  j  M.ofSept. 
EgyptlanDelta  Sept.  3o' 
Entre  Rios...  oct.  16 
Qt.  S.  of  Spain  i  i,t.  2 
Gt.  W.  Brazil  Oct.  16 
La  Guaira&Ca.l  M.ofSept. 
Leopoldina  ...  Oct.  16 
Manila  North  Oct.  16 
„  South  Oct.  16 
Mid.  Uruguay  M.ofSept. 
Nltrate(2wks.)0.t.  16 
N.W.  UruguayM.ofSept., 
ParaguayCent.  ( let.  16 
Peruvian  Corp.j  M-ofSejit.! 
Puerto  Oabello  M.ofAug.| 

Salvador   loct.      16 

Ban  Paulo !Oct.      10 

•Taltel     'M.ofSept.j 

0.  of  HavanaOct.  16' 
Urag.Northem' .M.ofSept. 
W.  of  Havana  Oct.  IS' 
Zafrs  &  Hlva.lM.ofSept.l 


Miles. 

33 
819 
641 
752  +  86 
Ul    - 
110    - 
8,382    - 
721^   — 
1.131  +  67 
3536+  17 
3,792  +  63 
1,867  +  76 
3J07+  46 
2711    — 
31ll    - 
186    - 
211    - 
88    - 
661    - 
1,186     — 
364+    9 
71    - 
619-    4 
730    - 
104    - 
1,010    - 

23  - 
1.808+  33 

316+  2 
266,+  91 
319  - 
368  - 
113  - 
266  - 
1,069    - 

24  - 
100;    - 

1631  - 

184  - 

881  - 

731  - 

147  - 

II2I  - 


Cross. 


9,000 
22,926 
6,760 
7,356 
290 
7,760 
M  3,282,000 
M  1,600.000 
M  1,263.000 
£  78000 
97,000 
49.000 
116.000 
11,539 
3,760 
1.986 
1,797 
9,612 
22.209 
26,150 
7,438 
8,400 
5.368 
11,200 


Ps.    72,792 


9,000 

6,250 

35,889 

3,789 

3,462 

9,468 

20,194 

22,000 

608,000 

d     765,280 

3.266 

19.500 

37,134 

21,375 

24,948 

1.643 

4.080 

10,156 


+  or—  ♦  Wks 

+     3,000  42" 

+  2,436  42 
+       226      7t 

+    3,066  16 

10  12 
+    3,202     3t 

-  17.244      5t 
-238.338      St 
-256.423      6t, 
+  20,000  16 
+  29,000  16 
+  12,000  16 
+     9,600  16 

2,474  16 

1,181  16 

776  16 

321  16 

2,928  " 

3,809 

-  14,085  16 
+  652  16 
+  1,400  " 
+  1.664  28 
+  4,200  16 
+  11,458  40 

600  42 
250      9t 

8  147  42 

834  42 

160  42 
2,241      3t 

9,452  41 
7,416      4t 

+  273,000  16 
+  164,784     3t 


5t 

at 


9tl 


649  8t 

+  7,100  16 

+  6,782  15 

+  10,246  3t 

+  6,374  16 

+  672 

-  627  16 

+  2,614  9t 


3t 


Total. 

602,200 

987.795 

44.625 

106.394 

2,370 

22,000 

16,963,000 

8,860,000 

7,833,000 

1,239.000 

1,293,908 

675  000 

1,748.300 

165.645 

63,315 

27,359 

24.178 

47,412 

65,035 

613,960 

118,717 

71,300 

75,165 

142,200 

2,364,146 

388.900 

61,000 

1,208,898 

215066 

165690 

32,234 

261284 

68,500 

6,914,000 

2,299,157 

29,424 

308,750 

649.616 

47,763 

372  416 

5,076 

76,689 

72,973 


+or— ♦ 

-  26760 

-  344,116 

-  10,649 

-  31,424 

-  1,210 

-  5,081 
804,584 
101,324 
261.381 
259,000 
224,967 
111,600 
214.100 

32,624 

15,057 

6160 

5,685 

1,165 

6,465 

82,660 

16,008 

6.300 

20  954 

23,300 

284317 

102,100 

22.250 

16.485 

39,887 

16,688 

7,861 

227.175 

16,357 

+3,033.000 

56.218 

943 

33,184 

156.>34 

4,890 

76,740 

1,250 

6,718 

43.286 


+ 


Oompany. 
Anglo- Argentine 
Aackland(4wks) 
Brazll'n  Tract'n 
Brisbane  Bl'tric 

Bristol 

BrltiahColumbla 

Calcutta 

Cape  Electric... 
Oarth.  &;Herr... 
Cork  Electric... 
Dublin  United 
Havana  Electric 
IflleofThanet... 

Ealgoorlie  

Lanarkshire    ... 

London  0.  0 

Madras  Electric 
Manila  Electric 

Provincial  

RangoonEl'ctric 
tr.ol  Montevideo 
Tork9.W.Eiding 


TRAMWAYS. 


Wk.end'diMlles. 

seor 

261 


■for—     Cross 
>2lie"    63,405 
— „  f     20.266 
M.|  8.676.000 

—  *     30,360 

—  I«       9,282 
+  61  I  607126 

R    70,697 

£ 

£ 

£ 

£ 

t 

£ 


-  6 


-  1 


16  237 
1,262 
1,248 
6,241 

48,765 
330 
3,165 
2,162 

46.960 

28.304 

126.650 

2.248 

4,445 

25,070 
1,579 


+or-« 

Wks. 
41 

Total.    1    +or— • 

+ 

1,052 

2,087,312  - 

137.428 

— 

727 

12 

62,295  - 

s.n.'i.'i 

+  <  09,900 

«t 

60,963,110+1,889.962 

+ 

2,329 

»t 

276.074  + 

15.218 

+ 

1,252 

41 

394.179  + 

35991 

-167.686 

2t 

1,017.849  + 

346,986 

+     " 

16,181 

42 

27,23,479  - 

63.600 

+ 

1,269 

3t 

51,199  + 

5.275 

— 

923 

9t 

15,580  - 

5,565 

+ 

51 

42 

45.071  - 

174 

+ 

543 

41 

262.980  + 

9.720 

— 

1.184 

39 

1,984.601  - 

90.930 

— 

75 

2 

786- 

347 

+ 

123 

«t 

22,119  + 

1.003 

+ 

370 

41 

81,005  + 

3.302 

+ 

4,984 

25 

1,095,822  - 

4,286 

+ 

3760 

39 

528.061  + 

10,812 

— 

1.860 

«t 

976,343  - 

121,253 

+ 

239 

2 

5,214  + 

600 

+ 

326 

9t 

43,329  - 

2,728 

— 

156 

lit 

303,417  - 

31,648 

+ 

208 

42 

66,870  + 

5,614 

<at  Net  earnings  after  taxes,     (b)  Net  earaings  before  taies.     (c)  Paraguavan  nanfir 

ct^icl.  ^±^1^VA"?nfi^\^    ^'>  Data  compiled  by  Ae^  Tork^onLV^^^Z^nTJl 

CAf<mtc/tf  covering  243,042  mllea  of  road.        {/)  Aggregate  of  .V.  1'  Chronicle's  month  Iv 

compiIaUons.    (M)  Milrels.      (•)  Compared  with  previoL  yeS.      (f)  mS^      ,  n-^rack 

miles.         (t)  Includes  Det.,  Gd.  Haven  &  Milwaukee  K7.        (J)  No.  of  cars. 


CROSS   AND   NET   RECEIPTS   OF   AMERICAN   RAILWAYS. 


Ckjmpany. 


423  Cos.  (000*«  omitted) 

^_^^^^_      12  mos- 

Alabama  Gt.  Southern  b 

2  moM. 
AlaJNew  Or.  Tei.&  Pac. : 

Ala.  &  Vicksburg  ...a 

3  rrws. 
New  Orleans  &,  N.B.  a 

3  mos. 
Vicks.  Shreve.  &  Pac.  a 

3  mos. 
Atchison,  Top.  &  S.Fe.  a 

2  rnos, 
Atlantic  Coast  Line...  a 

2  mos. 
Baltimore  &  Ohio b 

3  mos. 
Canadian  Northern   ...  b 

2  mos. 
Canadian    Pacific b 

2  nw>*. 
Chesapeake  &  Ohio  ...  a 

2  mos. 
Chicago  &  N.  Western... a 

2  mot. 
Ohlc.  Burl.  &  Quincy...a 

2  mos. 
Chicago  Great  Western  b 

2  mos. 
Chie.  Mil.  &  St.  Paul...a 

2  mos. 
Ohic.Rock  L  &  Pacific.a 

2  TTlOS. 

Ob.St.P.Min.  &  Omaha  a 

2  mos. 
Clev.  Cin.  Chic.  &.  St.L.  a 

8  mos. 
Colorado  &,  Southern...  a 

2  mos. 
Cuba  Railroad  b 

2  mos. 
Delaware  &  Hudson...  a 

8  mos. 
Denver  &  Rio  Grande.. .a 

2  mos. 
Erie  Railroad a 

8  mos. 
Grand  Trank  RaOway^  a 

8  mos. 
Grand  Trunk  Western   a 

8  mos. 
Great  Northern a 

2  mos. 
Hocking  Valley b 

2  mos. 
Illinois  Central  a 

2  mos. 
Kansas  City  Southern    a 

3  mot. 
Lehigh  Valley    a 

2  mos. 
Louisville  &  Nashville    a 

2  mos. 
Michigan  Central a 

8  mos. 
Min.  St.  P.  <Soo)  Systema 

2  mos. 
Miss.  Kansas  &.  Tfsa3...a 

2  moa. 

Missouri  Pacific a 

12  fno'- 
New  York  C«ntral a 

8  mos. 
N.T.N,  Haven  &  Hart,  a 

2  mos. 
N.T.Ontario  &  Western  a 

2  mos. 
Norfolk  &  Western a 

2  mos. 
Northern  Pacific a 

2  mos. 
Pannsylrania  System  : 
E.  of  Pittsburg a 

8  mos. 
W,  of  Pittsburg a 

8  fnos. 
Pitti.  0.0.  &  St.  Louis    a 

8  mos. 
Phila.  &  Reading  Ry....  b 

2  mos. 
Phila,  &  R.  Coal  &  Iron  b 

2  mos. 
St.  L.  &  San  Francisco  a 

2  mos. 
Seaboard  Air  Line a 

2  mos. 
Southern  Pacific a 

2  mos. 
Southern a 

2  mos. 
Union  Pacific a 

2  mos, 
Wabash  a 

2  mos. 
Western  Pacific a 

2  mos. 


Period.  I       Gross  +  oi  — < 

JiUy  (eri282,948 
10  June(f)Sfi37^16 
Aug.  398^ 

Aug.  800,000 


Sept. 
to    Sept 
Sept. 
to    Sept. 
Sept. 
(0    Sept. 
Aug.        I 
to    Aug.i 
Aug.        I 
to    Aug. 
Sept.        I 
to    Sept.[ 
Aug.        I 
to    Aug.| 
Aug. 
to    Aug 
Aug.        j 
to    Aug. 
Aug. 
to    Aug. 
Aug. 
to    Aug. 
Aug.        j 
to    Aug.' 
Aug.        I 
to    Aug.! 
Aug. 
to    Aug. 
Aug. 
to    Aug. 
AuR,        j 
to    Aug.! 
Aug. 
to    Aug. 
Aug. 
to    Aug. 
Aug. 
to    Aug. 
Aug. 
(0    Aug. 
Aug. 
to    Aug 
Aug. 
to    Aug. 
Aug, 
to    Aug. 
Aug. 
to    Aug. 
Aug, 
to    Aug. 
Aug. 
fo    Aug. 
Sept. 
to    Sept. 
Aug. 
to    Aug. 
Aug. 
to    Aug 
Aug. 
to    Aug, 
Aug. 
to    Aug. 
Aug. 
to    Aug. 
July 
fo    June 
Aug. 
to    Aug, 
Aug. 
to    Aug. 
Aug. 
to    Aug, 
Aug. 
to    Aug. 
Aug. 
to    Aug. 

Aug. 
to    Aug. 
Aug. 
to    Aug. 
Aug. 
to    Aug. 
Aug. 
to    Aug. 
Aug. 
to    Aug. 
Aug. 
to    Aug. 
Aug. 
to    Aug, 
Aug. 
to    Aug. 
Aug. 
to    Aug. 
Aug. 
to    Aug. 
Aug. 
to    Aug. 
Aug. 
to    Aug. 


136,000 


292,000 
879,000 
139.000 
379,000 
10,904,000 

2,017*00  i  - 

4.194fi00     — 

9.618,000     + 
!7,61Sfi00     + 

1,192,800     - 

2^399,000  I  — 

B«)1,000     - 
16.697,000   I  — 

3,974,000  I  + 

7,617J>00  I  + 

7.937,000 
lS,lB7flOO 

8.147,000 
I5,621fiOO 

1,221,000 

2,350,000 

8,285.000 
J6,S04fl0e 

6,385.000 
12fi61ft00 

1.499,000 

2,9 12,000 

3,564,000 
2i,770J)00 

1.258J)00 

i,366jm 
417M0 
S37fiOO 

U,9i7jm 

2,243,000 

4,2i6fi00 

6,946,000 
41,234fi00 

£804.200 

S.6i4,SS0 

138.100 

983,100 

16,162,000 

12,020fl00 

660.000 

l,193j000 

6,629,000 

10,408,000 

871,000 

2,50tfi00 

3,780,000 

7,314,000 

4,628,000 

9414,000  I  — 

3.244,000      ' 
2i,8SlfiO» 

2,638J)00 

4.92SfiO» 

2,663,000 

&.170fi00 

4,763,000 

38,209,00* 

14.453JI00 

103,873900 

6,263,000 

11,511,000 

912,000 

l,874fi00 

4.729.000 

»J96J)0» 

8.076,000 
ll,4i6,00* 


23.617,000 

169,031flOI 

11,153.000 

73,71ifi00 

i5,576fi00 
4.230,000 
8,313fi0t 
1,974«)0 
3-,791fiOO 

3,7eosxso 

7,330J>0e 
1,676,000 
3,t03fi»* 

13.208«00 

26,nifiOO 
6,312,000 

10,624MO 
8,446.000 

16,293fi0t 
2.813,000 
S,23SJ>0t 
722,000 
l,424fiC0 


+  SI2324 
— 154,681 

—  68,000 

—  7S,O00 

—  2,000 

—  22fi00 
+  1,000 

—  63,000 
+  11,000 

—  21J>00 
+  738,000 
+  1,551.000 

—  197,000 

—  55Sfi00 
+  835,000 
+  2,007fi00 

174.900 

563,000 

1,117,000 

3,703.000 

455000 

S33MOO 

441,000 

613.000 

695,000 

1,082,000 

88,000 

42J)00 

96.000 

4Wfl00 

2B3A0O 

6  52  JOOO 
209,000 
357J000 
186,000 
67J,OO0 

67,000 

624)00 

74,000 

lllfiOO 

27,000 

lOSfiOO 

153,000 

152,000 

457,000 

1,882.000 

£53,000 

47SJIOO 

2,000 

8.550 

♦754,000 

1,736,000 

61,000 

31fl00 

315,000 

832fi00 

12,000 

ISOfiOO 

9,000 

161fi00 

77.000 

395fi00 

222,000 

7  29  mo 
78,000 

js,oeo 

46,000 
245  ^H 
480,000 

1,776.000 
683,000 

3,*i?,«#» 
507,000 
999.000 
89,000 
120ft* 
733,000 

1,461,000 


—  442/100 

+  605,000' 

—  1,470  jOOO 
+  361,000 

—  1,284,000 
+  162,000 

—  651X100 
+  101.000 
+  362SI00 

—  503,000 

—  509fi00 

—  64,000 

—  330fi00 

—  114,000 

—  320.000 
+  1,636.000 
+  2,S66J}00 

—  376000 

—  S69JK0 

—  22«)0 

—  266fi00 
+  21J)00 

—  206.000 
+  169,000 
+  310,00* 


Net. 

»87,e86 
je4,36i 

128,000 
2i2,00e 

ZBMO 

65fiO0 

66,000 

208fi00 

30,000 

57,000 

3,601,000 

6,950J)0« 

89,000 

324,00* 

3,194,000 

9,66iJ)00 

238.800 

523,900 

3.442,000 

6.243.000 

709,000 

l,202fl00 

2.391,000 

4fil0.00t 

2,676,000 

4,636,900 

331,000 

573900 

2,610,000 

5,3J2fi0e 

1,273,000 

l,93lfi0* 

371,000 

737fiOO 

1,095,000 

4,655fi00 

326,000 

542fi00 

197,000 

4074** 

827,000 

4,<l00,000 

744.000 

1.273.000 

2,269,000 

lO.iOOfiOO 

£263.000 

1,514,250 

39.700 

84,800 

12.623,000 

i,9S9fiO0 

313,000 

538900 

1,123,000 

1,655,000 

318,000 

927900 

1,090,000 

2,11990* 

1,332.000 

2,512900 

1,019,000 

5,228,00* 

833J)00 

1.5 12  00* 

791.000 

1.262.00* 

947,000 

13,0549** 

4,776,000 

27.483,00* 

2,114,000 

4.309ftt* 

347 JXX) 

729ft** 

1,534,000 

2.Si5,00* 

2.408,000 

3,82690* 

7.396,000 

34,056,000 

3,462.000 

15,34990* 

1094,000 

4,966  000  : 

1,330,000 

1,766.000 

134,000 

205900 

1,137,000 

2.12490* 

339«)0 

71590* 

4,697.000 

9,190900 

1,390,000 

2,70790* 

3,402,000 

6,25190* 

826,000 

1,24790* 

266000 

5O690* 


+  S,665,0t$ 


+  1,018,00* 


+  128,000 

+  175fiM 

+  94,000 

+  403,OM 

+  108,000     I 


87,0i 
i+  4,000 
-  16,0» 
i-       24,000 

+  1,2424)00 
+  tjSt39»* 


286,000 
433  fit* 

634)00 
ItOflM 

62,000 


+     17390* 


161.000 
317900 


Oompany. 


AMERICAN  WEEKLY  TRAFFICS. 

Cross. 


Week  to 


+01— 'Wk      Total.    |(+of— • 


Alabama  Qt.  Southern 

Chesapeake  &  Ohio  

Chicago  Great  Western  

Colorado  &  Soathem  

Denver  &  Rio  Qrande 

Great  Northern     

Dlinois  Central  

Louisville  &  Nashville  

Minn.at.  Paul  &  S.  S.  M.  (Soo) 
Missouri,  Kansas  &  Texas  ... 

Missouri  Paclflo     

SoQth«m  Railway    


.Sept.  30 
(Oct.  14 
Oct.  14 
Sept.  30 
Oct.  14 
M.ofAug. 
M.otSept. 
Oct.  14 
Sept.  30 
Oct.  14 
Oct.  14 
Oct.      14 


S126,000  - 

835.000  + 

342,000  - 

418.000  + 

578,000  + 

6,162,000  - 

6,570.000  + 

1,152,000  + 

968,000  + 

654.000  - 

1.281.000  + 

1,331,000  + 

I 


$134)00 
424)00 
16.000 
214100 
794)00 

764,000 
41,000 

1364)00 
26,000 
364)00 
734)00 
514)00 


13  I  $1,176, 
15  '13,001, 
1 5  4,230. 
13  ;  3.659 
15  7,806 
2t  12,020,1 
3t  15,529,1 
15  ,16.144 
13     7,962,1 


8,951 
17,755.1 
18«77, 


,000-*  76.000 
000+1,3034)00 
000-  168,00C 
,000  +  96,000 
,000+  468,000 
,000 -l,73tifl« 
,000-   7924)00 

,000-    33,00c 

,000,+  64,000 

,000-  613 W 

.000-  723,fl« 

,0UO-  SOIXKX 


October  23,  l5jl5.] 


THE    STATIST. 


155 


JL9    6s.    4d.    PER    CENT. 

Is  the  rate  of  Annuity  allowed 
to  a  Male  Life  aged  Co  bv   the 

LEGAL  &  GENERAL 
Life  Assurance  Society 

E,lablhhfd  1836. 
ASSETS    EXCEED    10^    MILLIONS. 

Scml  for  /uU  particulars,  of  revised  rates  to 

GLASGOW  BRANCH  -         -         -         -     136  Buchanan  Street. 
HEAD  OFFICE      ...        10  Fleet  Street,  London,  E.G. 


"A  SURE  INCOME  FOR  LIFE" 

Is  the  title  of  a  book  which  pves  interesting  in- 
formation about  all  kinds  of  Annuities.  A  copy  will 
be  sent  free  on  application  to  the  Sun  Life  of  Canada 
Offices.  This  Company  quotes  lower  rates  than  any 
other  first-class  Company.  Assets  over  ^13,000,000, 
with  strict  Government  supervision. 

/.   F.  JUNKIN  {Manager). 

SUN    LIFE    OF    CANADA,     89    Canada    House, 
Norfolk  Street,  London,  W.C. 


lattst 


LONDON,  SATUEDAY,  OCTOBER  23,  1915. 


TAXING  CAPITAL. 

There  is  a  certain  type  of  mind  to  which  capital  seems 
to  be  a  thing  that  invites  taxation.  A  capital  tax  is 
at  all  times  a  subject  on  which  many  amateur 
economists  like  to  air  tlieir  views,  and  in  these  days 
of  war  and  huge  expenditure,  when  everybody  is  look- 
ing for  new  sources  of  taxation  and  longing  to  suggest 
to  the  Chancellor  some  means  by  which  he  may  tax 
somebody  else,  we  find  this  old  friend  continually 
revived  in  one  fonn  or  another.  Not  long  ago  there 
was  correspondence  in  (he  Times  about  a  tax  on 
works  of  art  and  family  plate,  and  last  week  Mr. 
Snowden,  in  the  course  of  one  of  the  interesting 
discourses  with  which  he  sets  forth  the  Socialistic 
view  of  taxation,  produced  an  elaborate  plan  for 
raising  a  tax  of  .500  millions  on  the  capital  wealtli 
of  the  country  which  he  very  modestly  estimated  to 
be  worth  some  10,000  millions.  His  suggestion  was, 
of  course,  for  a  graded  impost,  all  capital  values  below 
£1,000  being  exempt  altogether,  then  beginning  at 
1%  and  grading  as  the  super-tax  is  graded.  He 
calculated  that  a  tax  of  that  kind,  rising  to  10%  on 
amounts  of  a  million,  W'ould  bring  in  .500  millions, 
and  he  added:  "There  would  not  be  much  dilliculty 
in  doing  tiial.  I  know  the  objections  that  will  be 
raised  to  this  sugijestion.  1  know  the  objection  in 
regard  to  capital  that  is  invested  in  business ;  but  that 
difficulty  could  be  met  by  po'mitting  the  taxpayer  to 
have  two  or  three  years  in  which  to  pay  the  tax." 

Now,  in  the  first  place,  there  seem  to  be  strong 
objections  to  a  tax  which  is  going  to  take  two  or  three 
years  in  being  paid;  as  a  War  measure  in  a  War  such 
as  this,  which  eats  up  ir.illions  a  day  and  continually 
clamours  for  more,  the  sugsjestion  would  seem  almost 
futile  if  it  had  been  put  forward  by  a  less  clear-headed 
thinker.  But  the  real  difficulty  about  a  tax  of  this 
kind  has  not  yet  been  mentioned  at  all.  This  is  the 
dil'ticiillv  of  valuatio^.  Nobody  can  know  what  the 
price  of  anytiiing  is  until  he  tries  to  sell  it.  There 
are  some  things  which  are  being  sold  every  day,  and 
■when  we  can  be  quite  sure  that  they  are  exactly  the 
Same   in  value  W'e  can  tell  the  value  of  all  from  the 


[irice  at  which  those  which  are  being  sold  are  fetching. 
But  there  are  very  few  things  indeed  of  which  we 
can  be  sure  that  one  specimen  is  just  as  good  as 
another.  In  the  case  of  Stock  Exchange  securities 
we  can  be  quite  sure.  One  Chartered  share  is 
obviously  of  exactly  the  same  value  as  another,  and 
one  £100  Consols  cannot  possess  any  advantage  over 
anotlier  in  the  eyes  of  the  most  ])articular  investor. 
But  in  ordinary  commodities  it  seldom  hapjiens  that 
tliis  unity  of  value  can  be  expected.  Even  a  row  of 
iiouses  built  an  exactly  the  same  pattern  may  not  be 
all  equally  desirable.  Some  difference  of  aspect  or 
light  may  make  one  more  easy  to  let  than  another. 
And  when  we  come  to  pictures  and  plate  and  furni- 
tui-e,  and  motor-cars  and  horses,  the  diversity  of  value 
is  such  that  it  would  take  an  army  of  higidy  skilled 
experts  to  guess  at  an  approximation  of  a  fair  value 
to  place  on  them  for  purposes  of  taxation,  and  even 
then  there  would  be  a  very  wide  margin  of  error. 
Moreover,  skilful  valuers  are  very  scarce.  We  have 
heard  of  a  case  in  which  a  deceased  estate  was  being 
valued  for  death  duty — or  the  local  equivalent — in  an 
Australian  estate,  and  the  legatees  expec>;d  to  be  faced 
with  a  high  valuation  because  the  owner  o'  it  had  col- 
lected, during  occasional  visits  to  England,  a  large  num- 
ber of  water-colours  by  Turner,  David  Cox.  aad  other 
well-known  artists.  To  their  great  relief,  however, 
tlie  official  valuer  announced  that,  having  looked  care- 
fidly  at  the  dates  of  the  pictures,  he  had  seen  that  they 
were  all  second-hand,  and  therefore  had  valued  them 
all  at  5s.  apiece.  This  is  only  an  extreme  example 
of  blunders  in  valuation,  which  would  inevitably  be 
common  if  all  the  capital  wealth  of  the  countiT  had 
to  be  taxed  in  a  hurry. 

Of  all  the  forms  of  wealth,  then,  in  which  capital 
is  invested,  the  only  one  about  which  one  can,  in 
normal  times,  be  at  all  sure  of  the  real  value,  is  Stock 
Exchange  securities,  or  those  of  them  in  which  there 
is  a  free  market.  But  a  very  important  section  of 
them  is  at  present  subject  to  official  regulations  in  the 
matter  of  price,  wliich  make  their  value  also  very 
largely  problematical.  It  thus  appears  that  any 
attempt  to  tax  capital  would  be  attended  by  so  nnich 
expense  and  difficulty  that  it  seems  to  be  hardly  a 
practical  suggestion,  even  if  it  were  desirable.  But 
is  it  desirable'.'  De  we  want  to  penalise  the  man  who 
acquires  wealth  if  he  happens  to  be  a  person  of  whose 
services  the  nation  is  now  especially,  but  always 
greatly,  in  need'.'  The  only  way  (with  an  important 
exception,  on  which  more  anon)  in  which  a  man  can 
acquire  wealth  is  by  rendering  services  to  the  com- 
munity which  it  needs  and  pays  for,  and  then  by 
keeping  part  of  the  payment,  and  spending  it,  not  on 
his  pleasures  and  comforts,  but  on  ])roviding  industry 
with  the  tools — in  the  widest  sense  of  the  word — that 
it  needs  for  its  existence.  It  is  true  that  there  are 
cases  in  which  fortunes  have  been  acquired  by  specula- 
tion, or  market  rigging,  or  worse,  but  that  is  the  fault 
of  the  community,  which  only  makes  such  things 
possible  by  its  greed  and  gullibility ;  it  is  true  also  that 
some  of  the  services  for  which  the  conmiunity  pays 
highlv  are  sometimes  of  a  character  which  would  not 
be  so  encouraged  if  we  w^ere  more  civilised  and  better 
educated.  Such  are  bad  newspapers  and  quack  medi- 
cines. Here  again  it  is  the  community  thai  is  to 
blame  tor  paying  a  high  price  for  rubbish.  When  all 
is  said,  it  remains  broadly  true  that  wealth  is  got  by 
making  or  dealing  in  something  that  other  people 
want  and  is  kept  and  husbanded  by  being  placed  at 
the  service  of  industry  instead  of  being  spent  in 
ostentation  and  self-indulgence.  One  of  the  diffi- 
culties with  which  industry  has  had  to  contend  for  the 
last  twenty  years  has  been  the  rising  demand  of 
ca))ital,  because  there  have  not  been  enough  people 
with  sufficient  self-restraint  to  make  them  save,  and 
consequently  capital  has  not  been  accumulated  as 
fast  as  industry  has  wanted  it,  and  there  has  been  an 
almost  imintcrruiited  rise  in  the  rate  of  interest  on 
first-class  securities  since  1896.     This  same  difficulty 
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is  also  one  that  is  now  causing  the  Governuient  a  great 
deal  of  difficulty  and  expense.  The  Government  has 
to  borrow  enormous  amounts,  and  because  people  are 
not  saving  as  fast  as  the  Government  wants  to  bor- 
row, the  rate  that  the  Govermiieut  has  to  pay  is  verj" 
much  above  tlie  level  that  used  to  be  regarded  as 
normal.  We  want  to  encourage  the  man  who  saves, 
because  only  by  saving  can  capital — ^which  is  essential 
both  for  industry  and  for  war — be  produced ;  but  we 
are  not  likely  to  do  so  if  by  turning  all  the  capit-al 
that  has  hitherto  been  saved  we  show  what  is  in  store 
in  future  for  any  capital  that  an\one  may  now  be 
thinking  of  saving. 

There  is,  of  coarse,  the  one  exception  of  urban 
land  values,  in  the  case  of  which  the  reward  of 
saving  has  been  made,  by  entirely  fortuitous  cu'cum- 
stances,  out  of  all  proportion  to  the  service  rendered. 
Just  because  a  large  number  of  people  crowd  in 
to  live  on  a  certain  piece  of  ground,  the  owner  of 
it  becomes,  instead  of  a  hard-working  market  gar- 
dener, the  landlord  of  a  fashionable  or  business  neigh- 
bourhood, and  the  community  pays  him  thousands  a 
year  for  the  privilege  of  improving  his  property  by 
building  houses  on  it.  Tliis  kind  of  capital  invest- 
ment is  evidently  fair  game  for  the  tax-gatherer  and 
something  is  being  done  to  bring  it  within  his  grip. 
In  the  meantime,  shareholders  in  companies  which 
have  done  well  during  the  war,  and  consequently  will 
have  to  pay  Excess  Profits  tax.  cannot  see  why 
landlords  should  be  exempted  who  are  putting  up 
rents  because  people  are  crowding  into  certain  towns 
to    work   on  munition    jobs. 

With  tliis  exception — capital  invested  in  land — it 
seems  to  be  neither  possible  nor  desirable  to  tax 
capital;  nor  indeed,  is  it  necessary,  since  the  taxa- 
tion of  income,  assisted  by  periodical  paj-ment  of 
death  duties,  secures  the  object  desu-ed  much  more 
easily  and  equitably.  When  a  man  is  receiving 
money,  then  it  is  always  possible  and  fair  to  take 
some  from  him  for  the  benefit  of  the  State,  which  pro- 
vides him  with  police  and  security,  and,  in  effect, 
allows  him  to  enjoy  his  property  in  peace.  Even 
here,  if  it  were  possible — since  what  we  want  to  do 
is  to  stimulate  production — it  might  be  better  and 
sounder  to  tax  expenditure  rather  than  income,  and 
so  encoiu'age  the  saving  which  is  essential  to  the 
life  of  any  civilised  society.  But  this  idea  would  re- 
quire so  elaborate  a  machinery  of  excise,  that  it 
is  far  from  being  possible,  though  a  beginning  might 
be  made  with  the  taxation  of  expendittu-e  on  ser- 
vices in  the  ~"    '        :'   ■.  "ix  on  sei-vants'  wages. 


THE   WAR. 


For  the  moment  all  eyes  are  fixed  upon  the  Balkans, 
and  everyone  is  asking  What  will  Greece  and  Eou- 
mania  do"?  or  will  it  be  possible  for  Tm-key,  in  spite  of 
the  siege  of  Constantinople,  to  lend  Bulgaria  matex-ial 
assistance?  For  the  moment  we  have  no  means  of 
answering  those  questions.  We  do  not  even  know 
what  forces  our  own  and  the  French  Goverament  have 
despatched,  or  how  many  more  they  are  in  a  position 
to  send  foii^ard.  Neither  have  we  any  definite  infor- 
mation regarding  the  intentions  of  Italy.  Lastly,  we 
are  not  properly  posted  as  to  whether  the  several 
Eussian  armies  have  been  so  materially  reinforced 
and  rested  that  they  are  now  in  a  position  to  take  the 
offensive  with  success.  Even  we  do  not  know  whether 
they  are  proj^erly  supplied  by  our  own  country, 
Japan,  and  the  United  States  with  war  munitions. 
We  are  kept  so  completely  in  the  dark  relating  to  all 
these  points  that  it  would  be  mere  waste  of  time  to 
attempt  to  answer  any  of  the  questions  put  forward. 
W^e  must,  therefore,  wait  upon  events.  Taming  to 
other  fields  of  operations,  we  can,  however,  say, 
that  events  are  moving  decidedly  in  our  favom-.  The 
militarists  and  the  pessimists  will,  of  coarse,  deny  this, 
and  allege  that,  upon  the  contrary,  the  enemy  is  show- 
ing even  gi-eater  audacity  and  greater  strength  than 


his  gi-eatest  admirers  expected.  It  would  be  waste  of 
brains  to  argue  with  those  people,  some  of  whom  are 
maintaining  their  thesis,  not  because  they  beheve  in 
it,  but  because  they  wish  to  bring  over  the  public  to 
!;heii-  own  poUcies;  and  the  others  are  governed  by 
agitated  nerves.  We  shall,  therefore,  address  our- 
selves to  readers  who  keep  control  of  their  nerves  and 
are  able  to  measure  forces.  In  France,  for  example, 
the  British  and  French  have  for  some  months  now 
been  successfully  carrying  on  offensive  operations. 
They  have  not  effected  anything  very  striking  to  the 
imagination ;  but  they  have  shown  that  they  are 
superior  in  artillen",  in  the  spirit  of  the  men,  and  in 
generalship.  It  is  quite  true  that  the  Germans  still 
occupy  a  veiy  large  part  of  France,  and  that,  though 
we  have  driven  them  from  some  commanding  posi- 
tions and  taken  possession  of  their  first  lines  of 
trenches  in  many  quarters,  j-et  we  have  not  compelled 
them  to  retreat  materially  from  the  grovmd  they  occu- 
pied twelve  months  ago.  So  much  has  to  be  ad- 
mitted. But  the  well-informed  reader,  whose  reason- 
ing powers  are  not  distui-bed  by  weak  nerves,  will  see 
that  an  enemy  inferior  in  numbers,  in  material  re- 
sources, and  in  generalship  is  losing  ground  decisively 
when  he  not  only  is  not  advancing  an  inch,  but  is 
losing  ground  steadily,  even  if  slowly.  The  whole 
plan  of  campaign  of  the  Germans  was  based  on  the 
assumption  that  the  British  Army  was  negligible,  and 
that  Paris  could  be  seized  in  three  weeks.  The 
British  Anny  has  proved  itself  to  be  the  very  reveree 
of  negligible,  and  Paris  has  never  been  reached.  So 
far  as  France  is  concerned,  the  aims  of  the  Gemians 
have  been  defeated,  and  the  longer  they  remain  in 
possession  the  more  serious  will  be  their  ultimate 
disasters. 

Turning  next  to  the  Eastern  field  of  operationSj 
the  evidence  is  equally  clear  tliat  all  the  calculations 
of  the  Germans  have  been  based  upon  false  assump- 
tions, and  that  they  are  now  in  a  position  so  dangerous 
tliat  they  are  giasping  at  straws  like  drowning  men.  It 
is  perfectly  true  that  they  have  succeeded  in  com- 
pelling the  Russians  to  retreat  from  Russian  Poland. 
But  they  have  not  broken  a  single  Eussian  anny. 
They  have  not  compelled  a  single  Russian  army  to 
engage  in  a  decisive  battle.  They  have  not  won  one 
single  great  victory.  The  Russians  have  fought  rear- 
guard actions  innumerable  to  cover  their  retreat,  but 
they  have  always  retreated  in  good  order,  and  at  a 
certain  point  they  have  stopped  the  advance  of  the 
enemy.  The  War  in  Poland  so  far  has  been  almost 
exactly  the  countei-part  of  the  War  in  Manchuria. 
Everywhere  the  Russians  have  failed  to  win.  bub 
ever\"\vhere  the  enemy  has  also  failed  to  attain  any 
material  victory.  Poland  has  been  cleared  of  the 
Russians.  But  Poland  is  as  hostile  to  the  Germans 
as  before.  The  winter  has  set  in.  The  country-  is 
being  turned  into  a  kind  of  swamp.  And  when  next 
month  the  really  cold  weather  begins  the  position  of 
the  Gei-mans  will  be  dangerous  indeed.  In  Eussia, 
then,  just  as  in  France,  the  Germans  have  based  then- 
plans  upon  false  assumptions;  and  now,  as  if  they 
were  not  far  enough  from  their  bases,  they  have 
bribed  Bulgaria  to  join  with  them  in  the  hope  that 
they  may  be  able  to  relieve  Constantinople  and  thus 
open  the"  road  to  the  Persian  Gulf.  It  is  a  grandiose 
conception,  worthv  of  the  madman  who  sits  upon  the 
Gei-man  throne.  JBut  it  is  not  strategy,  and  much  less 
is  it  practical  business.  It  is  quite  possible  that  Serbia 
may  be  over-run.  We  have  no  ambition  to  play  the  part 
of  "prophets.  We  leave  to  those  who  care  for  such  a 
role  to  predict  as  they  like.  We  base  our  statement 
upon  the  experien.ee  of  all  history,  and  upon  the  fact 
that  Germanv  has  not  found  one  single  great  leader; 
that  she  and  her  allies  together  have  much  smaller 
populations  than  her  enemies ;  ^d  that  her  resources 
are  rapidlv  being  exhausted.  Germany  may  fight  for 
some  months  move.  Sle  may  even  win  some  victories. 
But  winter  has  her  in  its  grip  in  Eussia.  and  she 
will    indeed,  be  fortunate  if  her  annies  in  Eussia  ever 
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return.  We  do  not  for  a  moment  doubt  that  the 
Enti'iih'  AUies  are  in  a  didicuHy  because,  partly,  of 
the  want  of  munitions  on  the  part  of  Russia  and, 
partly,  because  of  the  action  of  Bulgaria.  But 
blundering  does  not  always  mean  defeat.  We  com- 
mitted plenty  of  blunders  during  the  South  African 
war,  the  Crimean  war,  and  the  gi-eat  war  against  the 
greatest  of  modern  generals,  and  we  won  in  all  three. 
We  have  blundered  in  the  usual  way  in  our  present 
^Yar,  and  j'et  we  shall  win,  for  we  have  absolute 
control  of  the  sea,  and  we  and  our  Allies  combined 
can  put  two  men  in  the  field  for  every  one  the  enemy 
can  put.     Those   two  circumstances  are  decisive. 


THE    BALKAN  OUTLOOK. 

Wii.vT  seemed  to  all  careful  students  of  Balkan  politics 
impossible  has  happened.     Bulgaria,  which  was  freed 
from    Turkish   tyranny    by  Russia   in    1877,    is   now 
actually  at  war  with  her  deliverer,  not  because  Russia 
has  done  her  wrong  in  any  sense,  or  has  ever  ceased 
to  watch  mother-like  over  her  interests;  but  because 
an  ambitious  and  ignorant  German  princelet  is  upon 
the  Bulgarian  throne,  and  fancies  he  will  forward  his 
own  fortunes  better  by  turning  upon  the  saviour  and 
lieretofore  protectress  of  his  kingdom,  than  by  proving 
loyal  to  the  protectress.     Experience  will  tell  whether 
his  calculations   are  right  or  wrong.       But  it  seems 
incredible  that  he  can  succeed.     It  is  quite  true,  of 
course,  that  for  the  moment  Serbia  is  hemmed  in  by 
enemies  of  overwhelming  strength  w'ho  are  able  to  put 
in  the   field  against  her    amiies  twice   as  numerous. 
She  has,  of  course,  the  support  of  the  Entente  Powers. 
But  can  they  come  to  her  assistance  in  time?     They 
can  come  to  her  assistance  ultimately.     That  is  beyond 
question.       They  can  overwhelm  the  Bulgarian  and 
Austro-German  armies.  That  also  is  certain.  But  can 
they  arrive  strong  enough  and  soon  enough  to  save  the 
gallant  little  kingdom  from  the  brutality  of  a  German 
conquest  ?     Serbia  has  been  the  special  quariy  marked 
out    by   Austria-Hungary   for    many    years,    for   the 
bulk  of  the  Slav  subjects  of  the  Dual  Monarchy  who 
are  most  hostile  to  that  monarchy  are  either   Serbs 
or  very  nearly  akin  to  the  Serbs.     If  Serbia,  there- 
fore,    were    trampled    underfoot    it    has    long    been 
the    belief    of     Buda-Pesth     and    Vienna     that    the 
Hapsburg    monarchy    could    thenceforward    live    in 
peace.       Therefore,   we  may    be    vei'y    sure  that    if 
Serbia  is    overrun  by  her  enemies    her    people  will 
be  treated  at  least  as  mercilessly  as   were  those  of 
Belgium.       For   the   moment    there    is  no    question 
that  the  Serbians  are  outmatched.       It  is  true  that 
French    and    British    troops    have    been     landed    at 
Salonika,  and  have  been  welcomed  by  the  Greek  popu- 
lation.    But  the  two  .Mlies  cannot  have  been  able  to 
land  very  many  troops  yet,  and  whatever  haste  they 
may  make,  it  is  to  be  feared  that  Serbia  cannot  wait 
for  their  an-ival.     Russia  is  stirred  to  the  verj'  depths 
by  the  ingratitude  of  Bulgaria,  and  by  her  revolt  from 
the  Slav  cause.     Russia,  therefore,  we  may  be  very- 
sure,   will  hurry  up    troops  as    quickly    as  possible. 
But,    unfortunately,  as  our  readers  know,   Russia   is 
very  lacking  in  munitions;    and  thei'efore  it  may  be 
doubted  whether  she  can  send  a  sufficient  force  to  pro- 
tect the  Serbs,  especially  remembering  how-  she  h.\s 
been  compelled  to  withdraw  from  Poland  and  is  now- 
being  fiercely  attacked  in  the  neighbourhood  of  Riga. 
It  is  probable,   and  very  generally  believed,   that  the 
Grand  Duke  Nicholas  is  exerting  his  utmost  efforts  to 
get  together   an  army  in  the  Caucasus   sufficient   to 
sweep  aside  the  Turkish  army  in  that   province  and 


to  march  upon  Constantinople.  But  all  that  will  take 
time,  and  meanwhile  the  Serbian  Anny  of  possibly 
300,000  or  350,000  men  will  be  opposed  to  German, 
Austrian,  and  Bulgarian  forces  of  perhaps  double  that 
number.  She  will  be  able,  as  alrea<ly  said,  to  reckon 
upon  the  Bi-itish  and  French.  But  we  are  completely 
in  the  dark  as  to  what  numbers  of  these  have  already 
arrived,  and,  still  more,  as  to  how  many  the  two 
Governments  are  prepared  to  send  to  the  Balkans. 
The  fear,  therefore,  is  very  general  that  the  Anglo- 
French  assistance  will  come  too  late  for  saving  the 
gallant  little  kingdom.  That  it  will  be  able  ultimately 
to  sweep  the  enemy  back  across  the  Danube  and  '.he 
Save  is  not  open  to  question.  But,  meantime,  Serbia 
will  be  trampled  underfoot. 

If  Gi'eece  and  Roumania  could  be  induced  to  act 
promptly  the  whole  face  of  things  would  be  changed, 
and  in  all  reasonable  probability  not  only  w-ould  the 
Bulgarians  be  punished,  as  they  deserve,  but  the 
Austro-German  Annies  W'Ould  likewise  be  throw'n 
back.  The  conduct  of  Greece  is  so  inconsistent  that 
it  is  extremely  difficult  to  understand  it.  We  all 
know  that  for  the  second  time  Al.  \  enezelos  has  oetii 
forced  out  of  office  by  the  King,  and  his  policy  thrown 
to  the  winds.  There  is  no  question,  of  course,  re- 
garding M.  Venezelos'  judgment,  statesmanship,  or 
sympathies.  But  what  is  the  policy  of  the  King  and 
the  Ministers  who  are  willing  to  serve  him  is  puzzling 
all  observers.  Greece  loudly  declares  tliat  she  is 
neutral,  and  means  to  remain  so.  But  she  has  given 
pemiission  to  the  British  and  Frencli  troops  to  land 
at  Salonika  for  the  acknowledged  purpose  of  protect- 
ing Serbia  against  attack.  Consequently  she  is  doing 
what  Germany,  Austria-Hungary,  Bulgaria,  and 
Turkey  may,  according  to  all  international  principles, 
regard  as  an  act  of  war.  Therefore  she  is  not  win- 
ning the  good  will  of  the  Entente  Powers  and  she  is 
risking  the  enmity  of  the  other  side.  It  is  hardly 
credible  that  she  can  long  continue  such  a  course.  It 
is  possible  that  Germany  and  Austria-Hungary  are 
willing  to  overlook  Greek  action  in  allowing  the 
Franco-British  Armies  to  land  because  they  may. 
reckon  that  after  all  Serbia  will  be  crushed  before 
French  and  British  assistance  can  arrive,  whereas  by 
acting  as  she  is  doing  at  present  Greece  is  keeping  out 
of  the  fray  and,  therefore,  leaving  Serbia  to  her  fate. 
But  to  outsiders,  who  cannot  know  all  the  tricks  of  the 
game,  it  seems  to  be  an  extremely  dangerous  policy 
Greece  is  following.  For  the  moment  the  two  Central 
European  Empires  may  be  silent,  satisfied  that  the 
Greek  Army  is  not  opposing  them.  But  can  Greece 
count  on  the  same  favourable  treatment  if  Serbia  is 
crushed  and  the  Austro-German  Armies  enter  her 
territory?  Clearly,  if  Greece  peiTnits  Frencyh  and 
British  troops  to  enter  her  ten-itoi-j-  she  cannot  expect 
to  remain  at  peace  with  the  other  side  if  she  refuses 
them  entry  into  her  territory.  Consequently  she  is 
rutniiug  the  risk  at  the  least  of  seeing  her  territory 
being  made  the  battle-ground  between  British  and 
French  on  the  one  side  and  Germans,  Austrians,  and 
Bulgarians  on  the  other,  even  if  the  Austro-Germans 
and  Bulgarians  do  not  treat  her  as  an  open  enemy. 
There  are  rumours,  stated  to  be  on  good  authority, 
that  the  British  Government  has  made  very  valuable 
offers  to  Greece  to  be  executed  without  delay  if  the 
Greek  Army  immediately  takes  the  field.  It  will  be 
strange  if  those  offers  are  refused.  It  wnll  seem,  in 
■fact,  that  the  Greek  Government  is  struck  with 
madness. 

There  is  more  excuse  for  Roumania  remaining 
inactive  than  for  Greece.  In  the  first  place.  Greece 
is  exposed  to  the  British  and  French  Navies,  and 
even  the  most  bloodthirsty  Geraian  must  admit  that 
that  is  a  very  great  extenuation  of  what  appears  to 
him  an  act  of  hostility  towards  Germany.  Greece 
is  so  placed  that  she  is  immediately  at  the  mercy 
of  the  Entente   Powers,  and.    for  the  present,  at  all 


158 


THE     STATIST. 


[October  23,   1915. 


events,  is  out  of  reach  of  the  Central  European 
Empires.  Eoumania,  on  the  other  hand,  is  out  of 
reach  of  the  British  and  French  Navies;  has  no  reason 
to  fear  that  a  great  Anglo-French  Army  will  be  sent 
to  coerce  her ;  while  she  runs  side  by  side  with  Hun- 
gary. Eoumania,  then,  is  as  much  at  the  mercy  of 
the  Central  European  Powers  as  Greece  is  at  the 
mercy  of  the  Entente  Powers;  while  the  want  of 
munitions  on  the  part  of  Russia,  and  the  consequent 
losses  the  Russian  armies  have  suffered,  make  it 
extremely  unlikely  that  the  Russian  Army  will  soon 
be  in  a  position  to  protect  either  Roumania  or  Serbia. 
And  our  Government  and  the  French  must  make 
vNonderful  haste  if  they  are  able  to  protect  not  only 
Greece  and  Serbia,  but  Roumania  as  well.  Of  course, 
we  are  not  leaving  out  of  account  the  very  excellent 
and  efficient  armies  that  both  Greece  and  Eoumania 
can  bring  into  the  field.  On  the  contrary,  the  fact 
that  they  have  such  armies  makes  their  conduct  less 
intelligible  than  it  otherwise  would  be.  For  they 
must  know  that  if  England  and  France  send  armies 
to  fight  in  the  Balkans  they  will  not  content  them- 
selves with  sending  small  subsidiary  contingents. 
They  will  take  care  that  the  assistance  will  be  real. 
We  "have  said  nothing  so  far  regarding  Italy.  The 
Italians  are  engaged  in  difficult  work  in  the  Alps  when 
the  climate  there  is  becoming  exceedingly  trying.  Yet 
it  is  clear  that  Italy,  having  entered  into  the  War 
after  full  and  careful  consideration  and  long  prepara- 
tion, must  know  that  if  she  fails  she  will 
suffer  severely.  Therefore,  it  is  clearly  as  much 
to  the  int€rest  of  Italy  as  to  that  of  any  of  the  Entente 
Powers  that  the  War  should  be  brought  to  an  end  as 
speedily  as  possible,  and  that  the  two  Central  Euro- 
pean Empires  should  be  deprived  of  the  ability  to 
punish  her  as  they  unquestionably  desire  to  do.  There 
is  a  very  general  l>elief  thai  Italy  will  assist  Serbia. 
Indeed,  it  will  be  recollected  that  last  week  the  French 
Prime  Minister  expressed  the  opinion  that  it  was  not 
at  all  unlikely  that  she  would  do  so.  If  she  does,  it 
is  to  be  recollected  that  Italy  is  near  at  hand;  that 
she  has  a  very  powerful  Navy  ;  and,  consequently,  that 
she  could  transport  a  veiT  respectable  army  to  the 
assistance  of  Serbia  without  great  loss  of  time. 
Furthermore,  as  our  readers  know,  Russia  is  now  being 
supplied  on  a  very  large  scale  with  munitions  not  only 
from  this  country,  but  from  Japan  and  the  United 
States  as  well.  Consequently,  there  is  and  there  can 
be,  no  reasonable  doubt  that  the  attack  upon  the 
Balkans  will  fail.  The  real  danger  is  not  pre-eminent 
success  for  the  two  Central  European  Empires,  but  the 
practical  destruction  of  the  prosperity  of  Serbia  by 
the  cruel  treatment  she  will  be  subjected  to  if  her 
Army  is  decisively  defeated.  The  real  anxiety 
all  her  friends,  then,  is  that  not  a  moment's  avoidable 
delay  should  be  permitted;  but  that,  as  quickly  as  is 
possible,  all  her  great  Allies  should  huiTy  to  her  assist- 
ance. Of  all  her  Allies  the  one  best  placed  for  pro- 
tecting her  is  Russia.  Russia,  if  the  crisis  had  come 
earlier,  would  have  been  in  a  position  to  give  the  help ; 
or  if  the  crisis  had  been  postponed  for  some  further 
time,  when  Russia  would  be  in  possession  of  the  full 
quantity  of  munitions  desired,  and  would  have  re- 
organised her  Army,  then  Russia  alone  would  be  quite 
capable  of  dealing  with  the  emergency.  But,  as  things 
stand,  the  immediate  help  will  have  to  be  given  by 
Great  Britain,  France,  and  Italy,  unless,  indeed, 
Greece  and  Roumania  can  be  induced  to  recognise  their 
real  interests  and  throw  their  swords  into  the  scale  on 
the  right  side. 


"  Er;EMENTS       OF       FOREIGN       ExCH.\NGES.  "  By 

Franklin  Escher,  published  by  the  Bankers'  Publish- 
ing Company  of  New  York  and  Effingham  Wilson, 
London,  at  4s.  net.  The  appearance  of  the  fifth 
edition  of  this  little  volume  is  opportune  in  the 
circumstances  of  many  people  desiring  a  clear  ex- 
position of  the  subject  covered  by  the  title. 


"Silver  Bullets"   will     win    the  War. 

Why  send    money  to    Forekn   Countries,   when  you 
can  get  equally  good  value  in  your  own  Colonies.^ 

Buy      Rhodes!  an     Tobacco      and     Cigarettes     and 
circulate  your  money  among  your  own  kith  and  kin. 

THINK    IMPERIALLY  ! 

SMOKE    IMPERIALLY!! 

SPEND  YOUR  MONEY  IMPERIALLY  !  11 

r-irflDCTTrc  t  Rhodesian  Turkish  ...         6/-  per  lOO 

CIOAKL  I  1  hb  ^  Rhodesian  Virginia  ...         6/-  per  100 

TOBACCO— Matabele    Mixture.      8/-  per  lb. 
Full.   Medium,   Mild. 


Mamifar'tiirfl    by 

^CiGAR  AND  Tobacco^ 
Importfr?, 


JOHN  WOOD  &  SON  f  "^A^Jir""),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


financial  ^ottB, 

In  his  speech  at  the  half-yearly  meeting  of  the  Anglo- 
South  American  Bank  on  Wednesday,  the  Chairman 
stated  that  the  export  of  wheat  from  Argentina  during 
the  past  year  had  been  two  and  a  half  million  tons,  as 
compared  with  9UO,000  tons  in  the  previous  year, 
and  there  is  available  for  export  five  million  tons  of 
maize,  of  which  only  three  million  tons  up  till  now 
have  been  shipped ;  whereas  in  the  previous  year 
the  total  shipments  were  only  1,800,000  tons.  Natur- 
ally, the  Republic  has  benefited,  not  only  by  the  quan- 
tity, but  also' by  the  price,  which  was  considerably 
higher.  Wool  Iras  been  shipped  in  about  the  equal 
quantity  of  last  year,  but  here  again  the  value  has 
been  favourably  affected.  The  value  of  the  exporta- 
tion of  meat  shipped  exceeds  that  of  the  previous  year, 
although  the  quantity  shipped  is  somewhat  less. 


"  The  prospects  of  the  coming  crops,"  the  Chair- 
man continued,  "  are  probably  not  equal  to  what 
they  were  last  year,  as  at  the  critical  time  of 
sowing,  rains  were  badly  wanted;  and  although 
this  has  been  partly  modified  quite  recently, 
the  rainfall  is  still  under  the  average.  We  have  a 
telegram  from  our  Buenos  Ayres  manager,  received 
to-day,  which  states:  "Wheat  in  general  excellent; 
oats  very  good  owing  to  further  rains  ;  linseed  average ; 
maize  too  early  to  report  but  expect  some  damage 
from  locusts;  local  financial  position  steadily  improv- 
ing.' "  The  wine  pixxluction  of  Mendoza  was  not 
good  for  the  two  previous  years.  But  this  has  to 
a  certain  extent  improved,  partly  by  certain  effective 
local  measures  taken  by  the  Government  of  the  Pro 
vince,  and  partly  by  the  abilit\-  of  the  producers  to 
raise  the  selling  price  of  the  wine  to  a  point  which 
shows  a  moderate  profit. 


We  must  bear  in  mind  that  the  month  of  October 
in  Argentina  corresponds  to  the  month  of  April  here  at 
home;  that  therefore  we  are  still  a  long  way  from 
harvest  time;  and  that  much  may  happen  in  the  in- 
terval. Most  sincerely  do  we  trust  that  nothing 
adverse  will  happen.  But  to  illustrate  the  various 
dangers  we  may  mention  that  one  authority — and  an 
exceedingly  careful  and  well-informed  authority,  more- 
over— reports  that  there  are  fears  that  locusts  may 
do  damage.  No  doubt  there  are  locusts  on  a 
small  scale,  always.  It  is  to  be  hoped  that  they  wiii 
be  on  a  small  scale  this  year  if  they  appear  at  ilJ. 
In  any  case,  it  is  well  to  recollect  tiat  the  season  is 
too  early  to  speak  with  any  confidence. 


It  is  with  great  pleasure  we  learn  that  the  Indian 
monsoon  has  continued  well  into  the  present  month, 
and  now  promises  to  be  an  exceedingly  good  one. 
There  were  serious  fears  entertained  at  one  time  res- 
pecting certain  districts  where  the  monsoon  began  late, 
or  where  it  was  suspended  very  early  for  a  consider- 
able time.  But  the  late  rains  have  proved  to  be  veiy 
abundant,  more  particularly  in  districts  which  had 
been  badly  served  earlier  in  the  season.  The  belief 
*  now   is   that  the  monsoon   will   be   one  of   the  best, 
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and  that  it  ensures  another  prosperous  year.  Most 
sincerely  do  we  hope  that  the  expectation  will  be 
realised. 


India  is  almost  exclusively  an  agricultural  coun- 
try. There  are  industries,  of  course,  in  a  few  dis- 
tricts— for  exaniple,  cotton  in  Bombay,  and  jute  in 
Bengal.  In  the  whole  of  India  there  are  only  30 
towns  with  100,000  inhabitants  and  over.  Therefore 
the  prosperity  of  the  country  depends  entirely  upon 
agriculture.  And  the  heat  is  so  great  that  unless 
copious  rains  fall  in  the  summer  tmie,  vegetation  is 
rendered  impossible.  The  soil,  in  fact,  is  baked  too 
hard  for  almost  anything  to  grow.  The  importance 
to  India,  then,  of  an  abumlant  monsoon  can  hardly 
be  exaggerated.  The  Government  has  done  much  in 
the  way  of  irrigation,  and  as  soon  as  this  dreadful 
war  is  over,  we  hope  irrigation  works  on  a  still  greater 
scale  will  be  taken  in  hand.  But  for  the  present  we 
have  to  depend  mainly  upon  the  monsoon,  and  the  good 
monsoon  this  year  means  that  there  will  be  abundant 
crops  next  year.  The  prospects  are  excellent ,  and  no 
doubt  every  peasant  is  actively  at  work  preparing  for 
the  new  season. 


It  is  the  duty  of  every  Government  to  promote  the 
interests  of  its  subjects  in  every  way  possible.  And 
Governments  are  judged  not  merely  according  bo 
what  they  do,  but  by  the  efforts  they  make  to  infonn 
themselves  how  they  can  best  turn  to  good  account 
what  lies  before  them.  In  particular,  India  desen"es 
from  its  Government  the  most  assiduous  and  unre- 
mitting service.  The  new  issue  setting  forth  all  the 
offers  of  services  that  have  been  made  b}-  the  ruling 
Princes  of  India,  by  the  great  proprietors,  and  by  local 
bodies  shows  the  high  spirit  of  patriotism  that  prevails, 
and  the  pride  the  Indian  people  take  in  their  own 
participation  in  an  Empire  upon  which  the  Sun  never 
sets,  and  which  is  able  to  control  the  seas.  It  is  a 
very  great  asset — the  loyalty  and  public  spirit  of  a 
great  people.  Most  earnestly  is  it  to  be  hoped  that 
we  shall  show  our  recogniti.j,'.  of  the  greatness  of  the 
asset  not  by  mere  empty  talk,  but  by  redoubled  eSorts 
to  increase  the  welfare  of  the  people  and  to  open  up 
to  them  new  avenues  to  prosperity  and  wealth  in  every 
direction.  The  Governments  everywhere  can  do  much, 
but  nowhere  can  a  Government  do  more  than  in  India. 


Naturally,  as  the  monsoon  has  continued  late,  and 
as  prospects  have  brightened,  trade  is  fairly  active. 
It  is  not  as  active,  of  course,  as  in  a  time  of  profound 
peace.  But  there  is  a  fair  business  doing,  and  even  the 
India  Council  is  selling  its  drafts  fairly  well.  The  Coun- 
cil sold  on  Wednesday  40  lacs  at  Is.  id.  for  bills  and 
Is.  Old.  for  transfers,  and  it  is  offering  40  lacs  again 
next  Wednesday.  Trade  would,  perhaps,  be  even 
more  active  were  it  not  for  the  W'ar.  Last  year  the 
pranks  of  the  Emden  caused  a  good  deal  of  appre- 
hension in  India,  and  interfered  with  trade  consider- 
ably. This  year  there  is  nothing  to  be  apprehended 
from  German  commerce  destroyers.  But  for  all  that, 
the  world's  trade  has  shrunk. 


For  one  thing,  the  two  great  markets  of  Germany 
and  Austria-Hungary  are  closed  to  the  world.  For 
another,  we  have  raised  such  immense  multitudes  of 
men  for  the  Army  and  Navy  that  our  productive  in- 
dustry is  thrown  considerably  out  of  gear.  Therefore, 
we  are  not  buying  on  as  large  a  scale  as  usual.  Natur- 
ally, the  closing  of  two  great  markets,  the  occupation 
by  hostile  forces  of  so  large  a  part  of  France,  the 
immense  expenditui'e  for  war  purposes  of  England,  the 
closing  of  the  Dardanelles,  and  the  intervention  of 
Italy  in  the  War,  all  tend  to  limit  trade  of  every  kind. 
Considering  all  the  circumstances,  then,  we  must 
admit  that  the  situation  in  India  is  one  to  be  thankful 
for. 


RAILWAY  WAGES. 

After  considerable   discussion   the   question   o£   rail- 
waymen's  wages,  it  is  hoped,  has  been  finally  settled 
for  the  termination  of  the  War,  or,  at  any  rate,   for 
such  period  as  the  railways  are  operated  under  Govern- 
ment control.     Prior  to  the  War  there  was  expectation 
that  demands  would  be  put  forward  towards  the  end 
of  1914  for  increased  rates  of  pay,  but  upon  the  out- 
break  of   hostilities   it  was  decided   at  a  conference 
between  the  representatives  of   the  railways   and  of 
the  men  that  old  agreements  should  remain  in  force 
until  such   time  as  either  of  the   parties  gave  notice 
to  determine  otherwise.     In  view  of  the  great  rise  in 
the  cost  of  living,   no  long  delay  occurred  before  the 
men  applied  for  a  War  bonus  of  os.  a  week.     A  com- 
promise was,  however,  arrived  at  between  the  parties, 
and  an  agreement  was  drawn  up  in  February  whereby 
employees    of   18  years    of    age  and  upwards   whose 
standard  weekly  wage  was  under  30s.  received  a  War 
bonus  of  3s.,  while  those  with  a  standard  rate  of  wage 
of  30s.  or  more  received  a  bonus  of  2s.  a  w-eek.     This 
arrangement  w-as  to  remain  in  force  during  the  period 
the  lines   were  operated    under  Government   control, 
subject  to  review  at  the  end  of  three  months.     At  the 
expiration  of  this  period  the  parties  to  the  agreement 
again  met,    and,   although    application    tor  a   further 
bonus  was  made,  it  was  ultimately   agreed   in  June 
that,  apart  from  gi-anting  a  bonus  of  Is.  6d.  a  week  to 
employees  under  18  years  of   age  who  had  not  pre- 
viously participated,  the   Fehruary   agreement  should 
continue,  and  that  no  further  application   for  an  ad- 
vance in  wages  would  be  made.     Within  a  short  time, 
however,    another   application  was  made    for   an    all- 
round   rise  of  5s.  a  week  in  comparison  with  wages 
paid  prior  to  The  War.     A  compromise  has  again  been 
made,    and,    although  the   full   .5s.   increase  has  been 
granted,  it  must  be  recognised  that  it  is  stated  to  be  a 
bonus,    and    must  not,    therefore,   be  regarded    as    a 
permanent  increment  in  wages.     In  the  case  of  boys 
the   War  bonus  has  been  raised  to  2s.    &d.   a  week, 
and    although  the    new    agreement,    as    did  the  old, 
applies  only  to  employees  "  engaged  in  the  manipula- 
tion of  traffic,"  the  bonus  will  doubtless  be  extended 
to  other  grades. 

Whereas  the  cost  of  the  concession  in  wages 
granted  early  in  the  year  was  estimated  at  about 
£4,000,000,  that  now  granted  will  call  for  about  twice 
this  amount.  It  wdll  be  remembered  that  the  Govern- 
ment has  been  paying  three-fourths  and  the  companies 
one-fourth  of  the  previous  War  bonus;  but  how  the 
additional  expenditure  now  to  be  incurred  is  to  be 
defrayed  has  not  yet  been  officially  announced,  and 
until  particulars  are  forthcoming  it  is  useless  to  con- 
sider the  effect  of  the  new  honus  upon  raihvay  profits. 


WooDEND  (Kelani  Valley,  Cetlon)  Rubber  and  Tea 
Co. — Interim  dividend  at  5%,  less  tax. 

Wilsons  and  Clyde  Co.\l  Co. — Dividend  of  3«.  6rf.  per 
share  on  Ordinary,  less  tax. 

Yorkshire  Insurance  Co. — Second  half  of  the  dividend 
declared  in  May,  being  at  the  rate  of  2.«.  6d.  per  share  on 
the  £5  shares  (10s.  paid)  and  5«.  on  the  fully  paid  £1  shares. 


THE 


London  City  &  Midland  Bank 

LIMITED. 

Head    Office  -  5  THREADNEEDLE  STREET,  E.C. 


TIm  London  City  and  Midland  Executor  and  Trustee 
ComiMny  Limited,  with  a  capital  of  £300.000.  under- 
takes the  Executorship  and  Trusteeship  of  WilU  aod 
Marriage  Settlements,  and  acts  as  Trustee  fof 
Debenture-holders. 


FOREIGN   BRANCH  i    8    FINCH    LANE.    E.C. 


160 


THE     STATIST. 


[October  23,   1915. 


THE  WORLD'S  GREAT  BANKS. 

Is  the  past  generation  the  growtli  of  banking  has 
been  one  of  the  most  remarkable  of  the  many  pheno- 
mena of  the  period;  indeed,  in  a  large  measure  the 
expansion  of  banking  and  the  extension  of  the  credit 
sj-stem  have  rendered  possible  the  really  \\onderful 
development  that  has  taken  place.  At  the  end  of  last 
year  the  deposits  of  many  banks  were  swollen  by  war 
conditions;  nevertheless,  a  comparison  of  the  deposits 
of  the  world's  great  banks  assists  one  to  realise  how 
it  has  been  possible  for  the  gi-eat  nations  to  raise  so 
much  money  for  war  purposes. 


Depoxits  of  the  WotM'x  Great 


Banks,  end  1914. 

Deposits  and 
, — Current  Accounts. 
1914. 
£ 
1.55,012,000 
125,733,000 
1 24,043,000 
117,6.">8,000 
107,050.000 
102,105,000 


74,916,000 
71,904,000 
67,425,000 
61,158,000 
60,566,000 
52,853,000 
52,630,000 
47,681,000 
47,426,000 


1.  Bank  of  England 

S.  London  City  and  Midland  Bank . . 

3.  Bank  of  France 

4.  Lloyds  Bank 

5.  Imperial  Bank  of  Russia 

6.  Deutsche  Bank 

7.  London    Countv  and   Westminster 

Bank  .."        

8.  Imperial  Bank  of  Germany  (Reichs- 

bank) 

9.  National      Prorincial      Bank      of 

England 

10.  Credit  Lyonnaia 

11.  Barclay  and  Co. 

12.  National  City  Bank,  New  York  . . 

13.  Bank  of  Spain 

14.  Banco  de  la  Nacion  Argentina 

15.  Parr's  Bank 

16    Banque  Russo-Asiatiqua     .. 

17.  Dresdner  Bank 

18.  Volga-Kama      Commercial      Bank 

(Russia) 

19.  Union  of  London  and  Smiths  Bank 
SO.  Guaranty  Trust  Co.  of  New  York  . . 

21.  Oesterreichische   Credit-Anitalt  fiir 

Handel  und  Gewerbe 

22.  Societe  Generale  (Paris)     . . 

23.  Russian  Bank  for  Foreign  Trade  . . 

24.  Bank  of  Montreal 

35.  Comptoir  National  d'Escompte  de 

Paris 

26.  Capital  and  Counties  Bank 

27.  London  Joint  Stock  Bank 

28.  Direction     der     Disconto-Gesell- 

schaf  t 

29.  Continental  and  Commercial  National 

Bank,  Chicago 

30.  AUgemeine  Oesterreichische   Boden 

Credit  Anstalt 

31.  Bank  of  New  South  Wales 

32.  Canadian  Bank  of  Commerce 

33.  Banca  dltalia 

34.  National  Bank  of  Commerce,  New 

York  

35.  Banca  Commerciale  Italiana 

36.  Banque  Internationale  de  Commerce 

de  Petrograd 

37.  DarmgtSdter  Bank  ..         

38.  Bankers'  Trust  Company,  New  York 

39.  Hongkong  and   Shanghai  Banking 

Corporation 

40.  Bank  of  Liverpool   . . 

41.  Chase  National  Bank,  New  York  . . 

42.  Manchester  and  Liverpool   District 

Bank  

43.  Royal  Bank  of  Canada 

44.  Central  Trust  Company,  New  York 

(.June  30) 

45.  Hanover  National  Bank,  New  York 

46.  Russian  Commercial  and  Industrial 

Bank  

47.  First  National  Bank,  New  York  . . 

48.  First  National  Bank,  Chicago 

49.  Anglo  Austrian  Bank 

60.  Oesterreichische  Landerbank 

61.  Farmers'  Loan  &  Trust  Co.,  New 

York  

62.  London  and  South  Western  Bank 

63.  Union    Bank    of    Australia,    Ltd. 

(Aug.  31) 

64.  National  Park  Bank,  New  York  . . 

65.  Commercial  Banking  Company  of 

Sydney       . .         . .         .... 

66.  Oesterreichische  Ungarische  Bank 

(Austro.-Hungarian  Bank).  Dcc.1913  21,869,000 

67.  Standard    Bank    of    South    Africa    21,822,000 
58.  London  and  Provincial  Bank        . .     21,731,000 


1880. 

£ 

33,809,000 

25,011,000 
5,785,000 

37,971,000 
3,215,000 


101,428,000  — 

87,967,000      8,663,000 


29,138,000 
16,484,000 

3,249,000 
23,751,000 

3,137,000 

4,752,000 


46,972,000  5,085,000 

46,8 1 4.000  13,358,000 

45,156,000  — 

43.981,000  6,920,000 

43,262,000  13,353,000 

41,949,000  2,055,000 

41,944,000  — 

41,647,000  — 

40,886,000  3,465,000 

40,653,000  12,645,000 

40,244,000  3,228.000 

39,517,000  — 

36,729,000  15,393,000 

36,333,000  9,039,000 

35,858,000  2.318.000 

34.067.000  — 


31,111,000 
30,355,000 

29,797,000 
29,608,000 
28,851,000 


3,446,000 


1,601.000 
1,457,000 


28,832,000  4,726.000 
28,02.>,0O0  3,462,000 
27,750,000  — 


27,413,000 
27,385,000 

26,765,000 
26,623,000 

25,736,000 
25,342,000 
25,209,000 
25.071,000 
24,993,000 

24,118,000 
23,560,000 

22,913.000 
22,626,000 


10,825,000 


1,054,000 
1,620,000 


3,272,000 
2,654,000 
1,049,000 
1,522,000 

2,091,000 
1,787,000 

6,767,000 


22,228,000       5,467.000 


9,-506,000 
6,082,000 
2,491,000 


59.  Bank  of  Scotland  (Feb.  27,  1915)  . .  21,670,000  18,508,000 

60.  National  Bank  of  South  Africa      . .  20.833,000  — 

61.  Mechanics  &  Metals  National  Bank  20.»i77.000  — 

62.  National  Shawmut  Bank.  Boston. .  20.383.000  — 

63.  Illinois  Trust  and  Savings  Bank  . .  20.239.000  147,000 

64.  Yorkshire  Penny  Bank        ..          ..  20,158,000  — 

05.  London  and  River  Plate  Bank     . .  20.000,000  2,849,000 

BRITISH  BANKS  WORKING  ABROAD. 

In"  the  introduction  to  the  Banking  Section  we  have 
endeavoured  to  give  a  comprehensive  view  of  the  effect 
of  the  War  on  banking.  To  supplement  the  infor- 
mation there  given  we  set  out  below  various  state- 
ments showing  the  effect  of  the  War  on  banking  in 
Canada  and  Australasia,  and  how  it  has  affected 
British  banks  with  branches  in  India,  in  the  Far  East, 
in  South  Africa,  and  in  South  America. 

22  Chartered  Banks  of  Canada  :  Liabilities  and  Assets, 
August  1915  and  June   1914. 


Aug.  31, 

June  30, 

191.i 

1914 

Inc.  or  Dec. 

LIABIUTIES. 

« 

s 

< 

Capital 

113,985,0(10 

114,812.000 

—      827,000 

Reserve 

Total           

113,061,000 

113,369,000 
228,181,000 

—      308,000 

227,046,000 

—  1.135,000 

Xotes      

99,611,000 

99,138,000 

-1-      473,000 

Bills  payable      

6,192,000 

20,096,000 

-13,904,000 

Acceptances       

10,930,000 

11,505,000 

—      575,000 

Deposits — 

Dominion     and     Provincial 

Governments         

40,074,000 

44,454,000 

—  4,380,000 

Private  in  Canada     

1,034,4IS,000 

1,026,525,000 

+   7,893,000 

,,      elsewhere      

128,110,000 

103,062,000 

-1-25,048,000 

Due  to  Banks  abroad 

10,851,000 

8,934,000 

+  1,917,000 

,,      in  U.K. 

Total  Deposits 

7,331,000 

15,623,000 

1,198,598,000 

—  8,292,000 

1,220,784,000 

-f  22,1 86,000 

^^iscellaneous     ... 

2,585,000 

1,152,000 

+   1,433,000 

Profit  balance 

Total       

ASSETS. 

18,190,000 
1,585,338,000 

16,638,000 

+  1,552,000 

1,575,308,000 
$ 

-f  10,030,000 

i 

i 

Cash  in  band,  &c. — 

Gold  and  other  coin 

61,555,000 

46,109,000 

H-15,446,000 

Dominion  Notes       

129,716,000 

92,114,000 

+  37,602,000 

Other  Cash  resources 

Total  Cash         

140,888,000 

133,455,000 

+   7,433,000 

332,159,000 

271,678,000 

-f  60,481,000 

-Money  at  Call,  &c 

Total  in  Hand  and  at  Call 

192,463,000 
524,622,000 

204,521,000 

-12,058,000 

476,199,000 

-f  48,423,000 

Investments       

125,210,000 

102,344,000 

-1-22,866,000 

Loans  and  Advances 

865,955,000 

931,104,000 

-65,149,000 

.\cceptances       

10,930,000 

11, .505,000 

—      575,000 

-Miscellaneous     

5,007,000 

3,735,000 

+   1,272,000 

Bank  Premises 

Total        

53,614,000 

50,421,000 

+   3,193,000 

1,585,338,000 

1,575,308,000 

4-10,030,000 

18   Australasian    Banhs. 

1915 

I'.IU 

Inc.  or  Dec. 

LliBIUTIES 

£ 

£ 

£ 

Capital  paid  up            

21,764,000 

21,637,000 

-f    127,000 

Reserve  funds 

Total     

14,440,000 

13,314,000 
34,951,000 

-H,  126,000 

36,204,000 

-f  1,253,000 

Notes  in  circulation 

3,188,000 

2,040,000 

+  1,148,000 

Acceptances     

2,618,000 

2,831,000 

-    213,000 

Deposits,  &c 

218,565,000 

212,048,000 

+  6,517,000 

Balances  due  to  other  banks 

425,000 

1,130,000 

—    705,000 

Profit  balance 

Total     

1,948,000 
262,948,000 

1,956,000 

-        8,000 

254,956,000 

+  7,992,000 

ASSETS 

Ca.sU  in  hand,  Anstralian  Notes, 

ic 

63,685,000 

49,625,000 

+14,060,000 

Money  at  call  and  remittances 

in  transitu     ... 

24,368,000 

33,547,000 

—  9,179,000 

Investments     

16,167,000 

12,928,000 

+  3,239,000 

Bills  discounted  (a)    

1,764,000 

2,089,000 

—      325,000 

Bills,  loans,  advances,  &c.    ... 

148,438,000 

148,197,000 

+      241,000 

Customers'  liability  for  accept- 

ances              

2,618,000 

2,831,000 

—      213,000 

Balances  due  by  other  banks 

393,000 

377,000 

+        16,000 

Bank  premises,  &c 

5,515,000 
262,948,000 

5,362,000 

+      153,000 

Total     

254,956,000 

+  7,992,000 

(a)  AVhere  shown  separately. 

fire   Anrjlolndian   Banks  :   Liabilities  and   . 

issefs  : 

Last 

Two   Years 

1914-15 

1913-14 

Inc.  or  Dec. 

LlABnJTIES. 

£ 

£ 

£ 

Capital 

3,699,000 

3,500,000 

+    199,000 

Reserve 

3,554,000 
7,253,000 

3,301,000 

+    253,000 

Total           

6,801,000 

+    452,000 

Xotes      

1,044,000 

913,000 

+    131,000 

Acceptances       

2,832,000 

3,134,000 

—    302,000 

Deposits 

42,893,000 

41,494,000 

+1,399,000 

iliscellaneous     

5,330,000 

7,523,000 

—2,193,000 

Profit  balance 

751,000 

704,000 

+      47,000 

Total            

60,103,000 

60,569,000 

—    466,000 

ASSETS. 

f 

£ 

£ 

Cash  in  hand,  &c 

13,395,000 

10,059,000 

+  3,336,000 

Investments       

6,616,000 

4,418,000 

+2,198,000 

Bills  discounted  (a)      

15,371,000 

15,226,000 

+    145,000 

Advances            

19,970,000 

26,085,000 
41,311.000 

—  6,115,000 

Total  Bills  and  .Advances ... 

3.5,341,000 

—  5,970,000 

Acceptances       

2,832,000 

3,134,000 

—    302,000 

Bank  premises,  &c 

1,919,000 

1,647,000 

+    272,000 

60,103,000  60,569,000         —    466,000 

(a)  A\Tiere  shovrn  separately. 
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Three   Far    Eastern    B((nl-s  :    Liabilities   and   Assets 
Deeemher  1914  and  1913. 

1914  1913 

LUBiLrriES.  £  1^ 

Capital 4,351,000  3,545,000 


Reserve 

Total  

Kotes      

Acceptances  and  bills  payable... 

Depw^its,  &e 

Prolit  balances 

Total  

ASSKTS. 

Cash,  money  at  call,  ire. 

Investments       ...         

Bills  discounted  (a)      

Advances  

Total  discounts  and  advances 

Acceptances       

Bank  premises 


5,311,000 

9,863,000 
3,353,000 
28,884,000 
51,041,000 
947,000 


3,228,000 

9,773,000 

3,297,000 

30,661,000 

48.876,000 

885,000 


Inc.  or  Dec, 

£ 
+  1,006,000 
+      83,000 


+  89,000 
+  36,000 
-1,777,000 
+  2,765,000 
+      62,000 


91,687,000  9r,432,000         +1,195,000 


14,780,000 

5,420,000 

33,332,000 

26,105,000 


£ 

10,738,000 

5,342,000 

39,161,000 

25,784,000 


39,437,000  64,945,000 

13,903,000  11,391,000 

1,145,000  1,076,000 


+  4,042,000 
+       78,000 

—  5,829,000 
+    321,000 

—  5,308,000 
+2,514,000 
+      69,000 


Total  94,687,000  93,492,000 

(«)  Where    shown  sepanitely. 

Six   Afriean  Hanks,  Liabilities   and   Assets. 


+  1,195,000 


LUBILITIES 

Capital 

Kcserve 

vances 

Ww 

mericai 
June 

uces ... 

£ 
3,697,000 
3,013,000 

£ 
5,564,000 
3,371,000 

£ 
+    133,000 
-    358,000 

Total     

Notes 

Acceptances     

Deposits,  &c.   ... 
Profit  balance 

8,710,000 

2,619,000 

5,526,000 

55,800,000 

206,000 

8,935,000 

2.248,000 

6,670,000 

.:2,962,000 

438,000 

—  223, noil 

+    371,1 

-1,1.10,111111 
+  2,844,000 

—  2.W,000 

Total     

72,867,000 

71,259,000 

10,970,000 
4,723,000 

15,693,000 

5,171,000 

10,191,000 

31,480,000 

+  1,608,000 

ASSETS 

Cash  in  hand 

Money  at  call,  &c.  («) 

135,000 
,994,000 

+  2,065,000 
+2,271,000 

Total     

Investments     

Bills  discounted  (a)    .. 
Advances          

.1,029,000 

3,902,000 

7,226,000 

31,720,000 

+  4,336,000 
+     731,000 
—2,965,000 
+    240,000 

Total  Bills  and  Ad 

Acceptances     

Bank  premises,  &c.    .. 

38,946,000 
5,520,000 
2,464,000 

72,867,000 
liere  shown  sepa 

t   Banks,   Lia 
30  Last  Two 

1915 

£ 

16,528,000 

1,461,000 

3,502,000 

27,221,000 

418,000 

49,131,000 

9,485,000 

1,844,000 

13,976,000 

20,913,000 

34,889,000 
1,462,000 
1,451,000 

49,131,000 
lere  shown  separ 

41,671,000 
6,676,000 
2,048,000 

-2,725,000 
-1,150,000 
+    416,000 

Total     

Two  Sout/i    A 
at 
Liabilities 

Capital  and  reserve    .. 

Acceptances     

Bills  pa^-able 

Deposits,  A-c 

Profit  balance 

71,259,000 
rately. 

Iiilities  and 
Years. 

1914 

£ 

10,454,000 

2,792,000 

5,169,000 

32,942,000 

678,000 

58,036,000 

11,074,000 

1,637,000 

18,876,000 

22,217,000 

+  1,008,000 

Assets, 

Inc.  or  De  c 

£ 
+       74,000 
-1,331,000 
-1,667,000 

—  5,721,000 

—  260,000 

Total     

—  8,903,000 

ASSETS 

Cash,  dc 

Investments     

BiUs  discounted  (a)    .. 
Advances          

-1,589,000 
+    207,000 
-4,000,000 
-1,304,000 

Total  Bills  and  Advs 

Acceptances     

Bank  premises,  &c.    .. 

41,093,000 
2,792,000 
1,440,000 

58,036,000 
itely. 

-6,204,000 
-1,330,000 
+      11,000 

—  8,903,000 

ANTOFAGASTA  RAILWAY. 

The  announcement  is  made  of  an  interim  dividend 
of  2i%  in  respect  of  the  current  year  on  the  Deferred 
stoclc  of  tlie  Antofagasta  (Chih)  and  Bohvia  Railway 
Company.  This  is  tlie  same  as  a  year  ago,  despite  a 
heavy  falling-off  in  trafiac  receipts;  and,  judged  by  the 
improvement  now  being  shown,  the  Company  should 
have  no  difficulty  in  maintaining  the  final  dividend 
at  5i%,  making  8%  for  the  year.  The  diminution  in 
earnings  for  the  six  months  was  over  £390,000.  The 
decreases  continued  right  up  to  the  middle  of  August, 
when  a  recovery  set  in,  and  for  tlie  42  weeks  to  Octo- 
ber 17  the  decline  is  £344,000.  Since  August  15  the 
gain  has  been  nearly  tTo.OOO,  and  if  this  rate  of  im- 
provement continues  much  of  the  loss  shown  to  date 
will  be  made  good.  The  demand  for  nitrate  for  ex- 
plosive as  well  as  for  agi-icultural  purposes  is  steadily 
improving;  and,  with  the  price  exceptionally  high, 
considerable  profits  are  being  made,  which  sooner  or 
later  must  have  a  favourable  influence  on  Chilean 
trade  and  prosperity.  For  the  vear  1914  tlie  Company 
earned  a  profit  of  £550,000,  or  sufficient  to  pay  the 
Preference  dividends  in  full  and  leave  a  balance  equal 
to  17A%  on  the  Deferred.     The  price  of  the  stock  is 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 

Total  assets  over  $1 10,000,000 

^mewmt  ©ops. 

THE  ATCHISON'S    PROGRES 

The  results  of  the  Atchijion  Eailway  in  tlie  year  to 
June  last  were  exceptional  from  tvro  points  of  view. 
Not  only  were  the  volume  of  traific  handled  and  the 
earnings  greater  than  ever,  but  the  improved  earnings 
were  secured  in  a  period  when  the  railway  transporta- 
tion industry  in  the  United  States  wjs  suffering  from 
a  setback  in  trade  and  when  the  gross  receipts  of  the 
companies  generally  showed  a  large  decline. 

Practically  the  whole  of  last  year's  improvement 
iiii  earnings  ai'ose  from  the  enoiTnous  crops,  more 
(rspecially  winter  wheat,  gathered  in  the  territory 
Iser-ved  in  1914,  which  more  than  made  good  the 
shrinkage  in  earnings  in  1913-14  th.at  resulted  from 
the  poor  crops  of  1913.  The  wheat  crop  of  Kansas 
doubled  last  year,  having  amounted  to  no  fewer  than 
176,300,000  bushels,  as  against  86,515,000  bushels  in 
1913 ;  while  the  maize  crop  of  the  State  was  more 
than  quadi-upled,  the  crop  in  1914  having  ex- 
ceeded 108,000,000  bushels,  compared  with  only 
23,500,000  bushels  in  the  previous  year.  The 
larger  traffic  thus  accruing  to  the  Atchison  was  mainly 
exported  via  Galveston,  thereby  affording  to  the 
road  a  very  long  haul  and  great  earnings.  Hence 
the  gross  eearnings  were  increased  $6,650,000  to 
$117,666,000,  which  compares  with  the  previous 
highest  total  of  $116,896,000  earned  tw^o  years 
before.  Operating  expenses  increased  $2,622,000  to 
$76,092,000,  so  that  thei'e  was  the  substantial  gain 
of  $3,934,000,  or  over  10%  in  net  earnings,  raising 
them  to  the  unprecedented  figure  of  $41,574,000. 
Miscellaneous  income  increased  almost  $800,000,  and 
was  larger  than  ever  before.  On  the  other  hand, 
interest  and  other  charges  increased  about  $800,000 
on  account  of  heavier  payments  for  hire  of  equipment. 
Hence  the  net  profit  last  year  increased  nearly 
$4,000,000  to  $18,422,000,  a  sum  equal  to  9.34% 
upon  the  stock,  as  against  7.43%  in  1913-14.  The 
surpkis  last  vear  in  excess  of  the  dividend  amounted 
to  $6,581,000. 

The  distribution  of  profits  by  the  Atchison  has 
always  been  on  a  conservative  basis,  and  this  policy 
is  largely  responsible  for  the  great  strength  of  the 
undertaking.  Since  1896  nearly  $350,000,000  of 
capital  and  profits  have  been  expended  upon  road  and 
equipment,  only  about  two-thirds  of  which  has  been 
provided  by  new  capital,  the  balance  having  come 
from  surplus  profits.  The  wisdom  of  this  policy  of 
putting  large  amounts  of  profits  back  into  the  road 
is  fully  borne  out  by  the  events  in  recent  years,  for 
although  from  the  point  of  view  of  traffic  and  of 
earnings  the  .\tchison  has  had  nothing  to  complain  of. 
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Income  Statement  of  the  Atchison,  Topeka  and  Santa  Fe  Railway. 


Yr.  to  Aver.        Gross        Operating  Net  Misc.  Net  sed  Net  Div.  on 

June  Miles.      Earnings.     Expenses.  Ratio.  Earnings.    Income.       Income.      Taies.      Cuarges.        Profit.        5%  Pref.     Balance 
30  S  «  %  t  t  $  t  $  $  t  ( 

1915  11,11.5  117.600,000  76,0;I2,000  64-67  41,.')74,000  2,972,000  44..546,000  6,497,000  14,918,000  24,131,000  6,709,000  18,422,000 
1914  10,909  111,109,000  73,469,000  6G12  37,040,000  2,174,000  39,814.000  6,525,000  14,105,000  20,184,000  6,709,000  14,475,00« 
1913  10,760  116,896,000  77,642,000  66-42  39,254,000  2,616,000  41,770,000  4,662,000  14,964,000  22,164,000  6,769,000  16.446,000 
1912  10,628  106,762,000  71,273,000  66-24  36,479,000  2,570,000  39,049,000  4,206,000  15,183,000  19,660,000  5,709,000  13,951,000 
1911  10,350  107,.''>65,000  70,768,000  65-78  36,797,000  2,207,000  39,004,000  3,476,000  14,158,000  21,371,000  5,709,000  15,662,000 
1910  9,916  104,993,000  69,762,000  66-44  35,231,000  2,650,000  37,781,000  4,006,000  13,349,000  20,426,000  5,709,000  14,717,000 
94,205,000  67,495,000  60-99  36,770,000  1,168,000  37,928,000  3,015,000  14,496,000  20,418,000  6,709,000  14,709,000 
90,018,000  60,630,000  66-91  29,988,000  672,000  30,660,000  3,246,000  13,730,000  13,679,000  6,709,000  7,970,000 
94,343,000  58,771,000  62  29  35,.;72,000  757,000  36,329,000  2,603,000  12,667,000  21,109,000  6,709,000  16,460,000 
80,801,000  50,008,000  61-89  30,793,000  982,000  31,775,000  2,119,000  11,388,000  18,268,000  5,709,000  12,569,000 
68,376,000  45,617,000  66-57  22,859,000  814,000  33,673,000  1,927,000  10,004,000  11,742,000  5,709,000  0,033,000 
28,999,000  22,071,000  76-11     6,928,000      122,000     7,060,000  1,460,000     6,449,000        151,000         Nil  161,000 


1909 

9,795 

1908 

9,415 

1907 

9,273 

1906 

9,163 

1905 

8,305 

1896 

6,445 

from  the  standpoint  of  operating  expenses  and  taxes 
the  position  has  been  far  from  pleasant.  The  net 
result  of  these  additions  to  the  cost  of  operation  has 
been  to  reduce  the  return  on  the  money  expended  upon 
the  property,  and  were  it  not  for  the  fact  that  the 
capital  account  has  been  kept  down  by  the  application 
of  a  great  aggregate  of  surplus  profits  to  capital  pur- 
poses, and  that  the  officers  of  the  road  have  put  forth 
every  effort  to  operate  the  traffic  with  the  utmost 
economy,  and  thus  to  combat  the  rising  expenditures, 
the  rate  of  dividend  earned  on  the  Common  stock  would 
be  much  less  favourable  than  is  now  the  case.  To 
show  the  growth  of  earnings  and  of  income  we  pre- 
sent the  Income  Statement  herewith.  From  this  it 
will  be  evident  that  the  undertaking  is  in  a  very  sound 
condition,  and  that,  come  what  may,  its  interest 
charges  will  be  amply  cared  for.  On  the  basis  of  last 
year's  results  interest  charges  represent  less  than  13% 
of  the  gross  earnings  and  no  more  than  38%  of  the  net 
income. 

Both  in  prosperous  times  and  in  periods  of  depres- 
sion the  property  is  kept  at  a  high  standard  by  liberal 
maintenance  outlays,  and  in  a  year  when  gross  earn- 
ings have  expanded  5i%  it  has  not  been  essential 
to  add  appreciably  to  the  expenditures  upon  the  up- 
keep of  the  road  and  equipment.  In  the  past  twelve 
months  30.84%  of  the  gross  revenue  was  devoted  to 
maintenance  of  way  and  equipment,  and  over  the  past 
decade  the  ou'tlays  for  these  purposes  have  averaged 
31.59%.  It  will  thus  be  evident  that  the  officers  are  by 
no  means  niggardly  in  respect  of  maintenance  ex- 
penses, and  that  the  growth  of  net  income  has  resulted 
from  sheer  hard  work  in  preventing  an  undue  rise  in  the 
cost  of  conducting  transportation.  Despite  the  increase 
in  train  staffs,  the  higher  rates  of  pay  and  the  mass 
of  other  additions  to  the  cost  of  handling  the  traffic, 
the  officers  have  succeeded  in  keeping  conducting 
transportation  expenses  well  in  hand,  with  the  result 
that  last  year  the  ratio  to  gross  earnings  declined  to 
31.73%i,  which  is  the  lowest  point  touched  since  1909, 
although  no  compensatory  benefit  in  the  form  of  in- 
creased rat-es  and  fares  has  accompanied  the  new 
burdens  of  expenditure.  The  course  of  expenditures  in 
recent  vears  is  shown  below:  — 


,— Div.  on  Common.-^ 

Earned.  . — Paid. — s    Balance 
»      %  »  J 

9-34  6  11,841,000  6,581,000 
7-43  6  11,692,000  2,783,000 
9-49  6  10,399,000  6,709,000 
8-23  6  10,168,000  3,783,000 
9-46  6  9,932,000  6,730,000 
9-15     6     9,648,000  5,069,000 

14-27  6  5,163.000  9,666,000 
7-74     5i  6,663,000  2,307,000 

15-04     5i  5,655,000  9,805,000 

12-32  4  4,078,000  8,481,000 
6-92  4  4,078,000  1,955.000 
—     Nil         —  161,000 


Operating  Expe 

nses  of  the 

AtoliUon 

Railmay. 

Tr.  to        Gross 
June      Karninas. 
80                S 
1915     117,6r,.\6S7 

.—Maintenance  of^ 
"Wav.        Equipment. 
8                   $ 
16,.614.4r.8    19,764,536 

Cond.  Trans 
portation. 

37,336,935 

General 

Expenses. 

2,470,.595 

Operatin 
Expenses 

76,091,564 

1914     111,109.770 

15,426,7S0 

19,213,343 

36,420,882 

2,409,379 

73,469,334 

1913     116.896,252 

18,064,413 

19,415,225 

37,591.434 

2,.581,403 

77,042  .535 

1912     107,752.360 

16,076,834 

16,521,231 

36,150,414 

2, .524, 724 

71,273,203 

1911     107,665,115 

16,059,787 

16,686,145 

35,433,419 

2.588,900 

70,768,251 

1910     104,993,000 

17,807,136 

16,560,047 

33,936,086 

2,458,551 

69,761,820 

1909       94,266,000 

12,884,407 

13,903,897 

28,579,686 

2,127,206 

57,495,195 

1908       90,618,000 

14,120,828 

14.246,621 

30,191.854 

2.070,612 

60,629,916 

1907       94,343,000 

16,971,7.33 

12,398,169 

28,6.34,030 

1.766.182 

68,770,704 

1906       80,801,000 

12,949,812 

10,932,033 

24,089,628 

2.037,012 

50,008,485 

1905       68,376,000 

11,385,418 

10,914,864 

21,302,860 

1,854,242 

45,1)17,384 

1896       28.999.000 

6.59,5,837 

3,202,085 

12,221,072 

1,052,282 

22,071,276 

Batie  of  Oper.  Expenses  to  Gross 

Earnings  of  AtcMson  By. 

191--. 

% 
...    14-04 

% 
10-80 

% 

31-73 

0/ 

2-To 

% 
64-07 

1914 

...    13-88 

17-29 

32-78 

2-li 

66-12 

1913 

...    15-14 

16-01 

32-10 

2-21 

66-42 

1912 

...    14-92 

16-33 

33-55 

2-35 

66-15 

1911 

...    14-93 

15-51 

32-94 

2-40 

65-78 

1910 

...    16-96 

14-82 

.32-32 

2 -.34 

66-44 

1909 

...    13-67 

14-75 

30-31 

2-26 

00-99 

1908 

...    15-58 

15-72 

33-32 

2-29 

06-91 

1907 

...    16-93 

13-14 

30-35 

1-87 

62-29 

1906 

...    16-03 

13-53 

29-81 

2-52 

61-89 

1905 

...    16-65 

l.'>-96 

31-26 

2-71 

66-57 

1396 

...    19-30 

11-04 

42-14 

3-63 

7611 

That  the  cost  of  conducting  transportation  has 
been  kept  down  in  this  manner  would  of  course  not 
have  been  possible  but  for  the  great  improvements  to 
road  and  rolling-stock.  Six  years  ago  there  was  no 
90-101-lb.  rails  on  the  track,  but  in  June  1914  no 
less  than  2,400  miles  had  been  laid  with  them  and 
further  quantities  have  been  laid  in  the  past  year. 
Hence  it  has  been  possible  not  merely  to  load  the 
freight  cars  more  fully,  but  to  add  to  the  number  of 
cars  per  train,  and  thereby  increase  the  average  train 
load.  In  the  past  year  the  average  load  has  been 
raised  from  344J  tons  to  364i  tons.  The  really 
great  progress  now  made  in  dealing  with  the  traffic 
economically,  notwithstanding  all  the  difficulties  that 
have  had  to  be  contended  with,  will  be  evident  from 
the  following  statement:  — 

Condition  of  Atchison  Railway,  1914-15  and  1896-97. 

^Inc.  or  Dec.  18  Tears.— ^ 
1914-15.        1896-97.  % 

Miles  of  road  owned       ...  11,628  6,479   -|-  5,149  -|-  794 

Miles  01  track  owned      ...  12,576  6,479    -f  6,096  +   94'1 

Cost  of  road  &  equipment  $683,855,000  J387,967,000   -|-  $295,898,000  +  Tg"! 
Units  of  traffic : 

8,257,132,000  2,062,463,000    -f- 6,194,649,000  -)- 300-4 

1,341,676,000     243,053,000    +1,098,622,000  +451'7 

9,598,807,000  2,306,636,000   -|- 7,293,271,000   -|-316'3 


Revenue  ton  miles 
Passenger  miles 


22,664,000 

16,081,000    + 

6,573,000 

-1-  40-» 

25,670,000 

9,082,000    + 

16,488,000 

-(-181-S 

364-44 

128-25    -1- 

23619 

-1-184-2 

52-67 

26-76    -1- 

25-91 

•f  06-9 

•974 

1-070    — 

■096 

-     9-0 

)            2-074 

2-293    - 

•219 

-     9-S 

11,115 

6,444    -(- 

4,671 

+  72-S 

743,000 

318,000    -f 

426,000 

-H33-6 

121,000 

38,000    -1- 

83,000 

-1-21 8-4 

864,000 

366,000    + 

608,000 
$30,868,000 

-H42-7 

$36,928,000 

$6,070,000    + 

-f  508-3 

5-40% 

1-57%       + 

3-83% 

-f  244-0 

Total  units 
Train  mileage  : 

Freight  (including  mlse 

Passenger         

Train  loads : 

Revenue  freight  (tons) 

Passenger  (No.) 
Average  freight  rate  (cent) 
Average  passeugerfare  (cent) 
Average  miles  operated  ... 
Average  density  : 

Ton  miles  

Passenger  miles 

Totol  

Net  income  

%  of  do.  to  capital  expended 

The  opening  of  the  Panama  Canal  has  been  felt 
by  the  Atchison  in  the  past  year,  and  a  certain  amount 
of  traffic  has  been  diverted  to  the  water-route  that 
was  formerly  conveyed  by  railroad.  So  far  as  can  be 
ascertained  the  loss  of  the  Atchison's  traffic  in  the 
past  year  arising  from  the  opening  of  the  Canal  has 
been  upwards  of  $1,000,000,  but  naturally  it  is  as  yet 
too  early  to  measure  accurately  the  effect  of  the 
Panama  Canal  upon  the  traffic  of  Transcontinental 
railroad  systems.  Certainly,  in  the  current  year,  with 
the  passage  of  shipping  through  the  canal  so  seriously 
blocked  by  slides,  not  much  effect  will  be  experienced, 
but  this,  of  course,  is  merely  a  temporary  difficulty 
for  the  Canal,  and  one  that  may  eventually  be  ex- 
pected to  be  overcome.  It  has,  however,  to  be  borne 
in  mind  that  past  experience  indicates  that  improved 
methods  of  communication  invariably  tend  to  expand 
rather  than  to  diminish  business  as  soon  as  the  disturb- 
ing effects  of  a  new  route  have  been  surmounted, 
and.  as  far  as  one  can  foresee,  the  quantity  of  existing 
traffic  that  will  be  diverted  through  the  Canal  will  be 
small  in  comparison  with  the  great  advantages  antici- 
pated to  accrue  to  the  Atchison  from  the  more  rapid 
development  of  the  Pacific   States. 

Appreciable  as  was  the  expansion  in  tra-ffic  earn- 
ings and  profits  in  the  past  year,  the  expectation  is 
for  still  better  results  in  the  current  year.  Prices 
of  agricultural  produce  of  all  kinds,  though  not  as 
high  as  in  the  past  year,  are  still  greatly  in  excess 
of  normal,   and  bv  reason  of  the  prosperity  they  are 
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now  enjoving  farmers  may  largely  augment  their  pur- 
chases of' all  kinds.  Further,  the  effect  of  the  pgpsent 
boom  in  industrial  activity  in  the  Tnited  States  is'anti- 
cipated  to  have  an  important  bearing  upon  the  traffic 
of  the  great  railroad  systems.  Last  year's  crops  were 
exceedinglv  abundant  and  brought  great  traffic  to  the 
Atchison,  "but  this  year's  traffic  may  be  still  greater, 
in  consequence  of  "the  abundance  of  the  maize  crop. 
.Although  this  year's  yield  of  wheat  in  the  States 
served  bv  the  line  is  below  that  of  1914,  it  is  still 
considerably  above  that  of  1913,  while  the  maize  crop 
is  much  greater  than  in  either  of  the  two  years.  The 
abundance  of  this  year's  -crops  will  be  evidert  from 
the  following: — 

Maize  and  Wheat  Crops  in  Staiet  served  by  Atchison  RaUrcay, 
last  Three   Years. 


Co.'s 

— Maize- 

^Winter  Wheat-, 

state 

MUe- 

1915 

1914 

1913 

1915 

1914 

1913 

ase 

TlioQS. 

Thous. 

Thous. 

Thous. 

Tlious. 

Thous. 

Bush. 

Bush. 

Bush. 

Bush. 

Bush. 

Bush. 

2,816 

165,200 

10S.225 

23,424 

118,600 

176.300 

86,515 

2,460 

173,900 

124,800 

163,200 

21,100 

14,066 

13,650 

Oklahoma 

1.075 

125,900 

50,000 

52,250 

38.800 

47,975 

17,500 

313 

217,300 

158,400 

129,062 

34,100 

43,333 

39,.'>S6 

lUinois... 

290 

372,400 

300.034 

282,150 

56.100 

46,250 

41,888 

Total  for  the  5 

States 

1,056,700 

741,459 

650,086 

268,700 

327,924 

199,139 

For  the  two  months  to  August  an  expansion  of 
$1,551,000  in  gross  earnings  was  accompanied  by  an 
increase  of  $867,000  in  expenses  and  taxes,  and  there 
was  a  gain  of  $684,000  in  net  earnings. 

The  amounts  and  prices  of  the  Company's  securi- 
ties and  yields  afforded  are  shown  below:  — 

Yields  Afforded  by  Principal  Securities  of  Atchison  Railnay. 

Outstanding    Date  of     — Int.orDiv.^         Yield  % 
June  1915.    Redemp-  Rate.  Paid    Price.  perAn.r 


Description. 

$  tion. 

Geo.  Mort.  4%  Gold         ...  150,634,500  Oct.    1995 
Adjust.  Mt.  bonds  (unstpd.)    16,923,000  July  1996 

Do.         do.     (stamped) 
E.  Oklahoma  Div.  4%  bonds 
Transcont.  Sb.  L.  1st  il.  (c) 
lO-year  5%  Bonds 
4%  Convertible  bonds(o)... 
Do.     Issue  of  1910  (»)    ... 
Oal.  Ariz.  1st  *  Ref. "  A  "... 

Do.  do.  "  B "... 
San  F.  i  S.  Jo.  V.  5%  Mt.((;) 
a  Fe  Pres.  i  Ph.5%  1st  Mt. 
Atch.  5%  X.-Oum.Pref.stk. 


1st  of  £   J.    (i. 

4  A.  i  O.  9Sit«4  6  9 
4  Sot.  1  92t  ii4  16  5 
4  il.iX.  90t  n4  16  5 
4     M.&S.     93J=  4  14     2 

4  J.  &  J.     8iU«  4  14     0 

5  J.&D.  109}t  4  5  8 
4     J.&D.  list  "3  15     6 

4  J.&D.  113t  "3  15  6 
4i  M.  &  S.  loot      4  16     5 

4}  JI.&S.  £95};  4  15     4 

5  A.iO.  106"  4  11  10 
5  il-iS.  lOOJ*  4  19  10 
5  F.&  A.  106lt  5  13 

...  200,489,.i00    —      6  M.J.S.D.  113t  5  14  5 

(•)  New  York  price,  (t)  lX)ndon  price,  (t)  Sterling  bonds,  (o)  Convertible 
into  Common  stock  at  par  to  June  1,  191S.  (6)  Convertible  into  Common  stock 
at  par  to  June  1,  192.".  (c)  Callable  at  110.  (n)  Not  allowing  lor  redemption. 
(r)  Allowing  for  redemption  of  bonds  at  par  at  maturity. 


34,123,000  July  1995 
9,603,000  ilar.  1928 

17,000,000  July  1958 
8,747,000  June  1917 

15,284,000  June  1955 

25,146,000  June  1960 
9,391,000  Mar.  1962 

£1,830,000  Mar.  1962 
6,000,000  Oct.  1940 
4,940,000  Sept.  1942 
114,173,730         — 


Do.  Common  stock 


ARGENTINE  RAILWAY  RESULTS. 
BUENOS  AYRES  WESTERN. 

Full  justification  for  the  transfer  by  the  Buenos 
Ayres  Western  Railway  Company  of  £160,000  from 
reserve  in  order  to  maintain  the  dividend  at  5%  is 
to  be  found  in  the  report  issued  this  week.  The  gross 
earnings  for  the  year  show  a  decrease  of  £6.496.  or 
0.2%,  but  despite  every  effort  to  economise  the  work- 
ing expenses  have  increased  £17,532,  or  1.2%,  and 
the  ratio  of  expenses  to  receipts  has  been  raised  from 
5^.82%  to  59.67%.  As  a  matter  of  fact,  the  stringent 
measures  adopted  to  ensure  economy  have  been  en- 
tireh'  successful,  but  unfortunately  the  damage  caused 
by  floods  involved  an  expenditure  of  £122,825,  so  that 
but  for  this  unexpected  outlay  the  total  cost  of  work- 
ing would  have  been  reduced  by  about  £105,000,  and 
the  ratio  to  gross  receipts  lowered  to  54%.  The 
transfer  of  £160,000  from  reserve,  therefore,  merely 
means  that  the  exceptional  cost  of  flood  repairs  has 
been  met  out  of  accumulated  profits — really  tlie  object 
of  building  up  a  reserve  fund  at  all.  In  other  re- 
spects the  Company  has  been  fortunate,  having  regard 
to  the  unfavourable  international  situation,  the  con- 
tinued financial  and  commercial  depression  through- 
out Argentina,  and  the  short  crops  as  a  result  of  the 
bad  weather.  Practically  the  only  crop  to  show  im- 
provement is  wheat,  which,  although  considerably 
smaller  than  it  should  have  been,  was  fortunatolv  late 


in  maturing  and  so  escaped  damage  from  frosts  early  in 
November.  On  the  other  hand,  maize  tonnage  was 
reduced  by  16.26%.  oats  by  25.11%,  and  linseed  by 
29.35%.  General  goods  traffic,  which  reflects  the 
•pecuniary  standing  of  the  camp  people,  was  naturally 
affected  by  the  economic  situation,  and  shows  a  de- 
crease in  tonnage  of  over  12%  and  in  revenue 
of  7.3%.  The  five  stock  business  was  particularly 
brisk  in  view  of  the  large  demand  and  favourable 
prices.  There  was  a  decrease  in  sheep  owing  to  a 
smaller  number  received  from  other  railways,  princi- 
pally on  account  of  the  fl.oods,  but  otherwise  sub- 
stantial, increases  are  shown  under  all  heads. 

The  most  noteworthy  reductions  in  working  ex- 
penses were  in  maintenance  of  way,  which  cost 
£50.000  less,  and  in  locomotive  running  and  traffic 
expenses,  which  together  absorbed  nearly  £47,000,  or 
5.7%  less  than  in  1913-14.  The  saving  in  train 
mileage  was  equal  to  4.6%.  and  to  this  the  lower  cost 
of  conducting  transportation  is  mainly  attributable. 
The  net  result  of  the  year's  operations  is  a  falling  off 
in  profit  of  £104.000."  but  if  we  eliminate  the  special 
cost  of  flood  repairs  charged  to  expenses  there  is  a 
profit  gain  for  the  year  of  over  £18,0(X),  which  means 
that  the  dividend  of  5%  is  within  £30,000  of  being 
earned.  The  income  statement  of  the  Company  for 
the  last  four  years  is  appended:  — 


BMenoi 


Grtjs  earnings       

Expenses 

Ratio       

5fet  earning 
Hiscellaneons  income 

Total  net  income 

First  chaises,  bonds.  De- 
bentures, ic 

Net  profit  for   Preference 
Div.  on  5%  Preference    ... 

Balance       

Div.  on  41%  Preference  ... 

Balance       

Div.  on  4%  Exten.  shares 

Net  profit  for  Ordinary   ... 
Dividend  on  Ordinary 

Per  cent 

Balance       

Brought  forward 

Balance       

From  reserve  fimd 

Carried  forward     


Ayres  Western  Sailrcay. 

1914-15  1913-14  1912-13 

£  £  £ 

2,522,682  2,529478  2,906,003 

1,505,284  1,487,753  1,659,515 

(59-67)  (58-82)  (57-11) 


1911-12 

£ 

2,425,682 
1.339.517 
(55-22) 


1,017,398 
209,464 

1,041,426 
194,530 

1,235,956 

369,376 

866,580 
15,000 

1,246,493 

227,285 

1,473,778 
547,498 

1,080,165 
182,937 

1,226,562 
4''4,59S 

1,269,102 
345,550 

7t?2,264 
15,000 

1,126,280 
15,000 

923,552 
15,000 

747,264 
114,855 

851,580 
114,855 

736,725 
144,000 

592,725 
670,7n 
(5%) 

Dt  78,046 
125,105 

1,111,280 
114,855 

908,552 
114,855 

6S2,J09 
144,000 

488,409 
641 ,55S 
(5%) 

996,425 
224,000 

772,425 
794,925 
(7%) 

Dr.  22,500 
147,605 

793,697 
175,597 

618,100 
659,592 
(7%) 

Dr.l53,l49 
47,060 

Dr.  41,492 
189,097 

Dr.  106,089 
160-000 

Dr.  47,059 

Dr.  125,105  Dr.  147,605 

125,105        147,605 


The  future  of  the  Company  is  undoubtedly  full  of 
possibilities.  The  setback  of  the  past  two  years,  un- 
fortunate though  it  is,  must  be  regarded  as  purely 
temporary.  Argentina  is  a  young  country,  and  having 
regard  to  the  fact  that  its  products  embrace  all  the 
requisites  of  human  subsistence,  which  at  the  present 
time  are  in  great  demand  at  high  prices,  the  wealth 
and  prosperity  of  the  nation  are  growing  at  a  rate 
never  hitherto  experienced,  and  the  economic  position 
of  the  country  is  rapidly  improving.  This  will  be 
further  enhanced  by  the  bumper  crops  which  are  likely 
to  be  gathered  in  the  coming  season.  At  one  time 
moisture  was  badly  needed,  but  latest  advices  report 
that  favourable  rains  have  fallen  in  all  divisions  and 
that  the  crop  prospects  are  excellent.  The  maize 
harvest  now  being  moved  is  reckoned  to  be  a  medium 
crop,  and  whilst  this  is  helping  the  railway  companies 
and  swelling  their  traffic  receipts,  as  compared  with  a 
vear  ago.  the  improvement  in  earnings  later  on  should 
be  much  more  pronounced  if  nothing  untoward 
happens  to  upset  present  crop  calculations.  Since  the 
beginning  of  Julv  the  earnings  of  the  Buenos  Ayres 
Western  Railway  have  increased  £111.000.  which 
rather  more  than  makes  good  the  losses  sustained 
by  the  Companv  in  the  corresponding  period  a  year 
ago.  The  price  of  the  Ordinary  stock  is  83,  and  on 
a  5%  dividend  basis  the  yield  afforded  is  £6  per  cent. 
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The  capit*l  of  the  imdenaking  is  as  follows: 


Name                             Amoant 

Dividend 

Price 

Yield 

ft'estem  Rv.  of  Buenos  Avres  5%           £ 

% 

£ 

£  J.    d. 

Mort.  bonds,  redeemable  1925       1,000,000 

5 

101 

5     1     46 

4%  Debenture  stock        7,872,203 

4 

79 

5     2  11 

5%  Terminable  Debs.  (1S2-))      ...     !.OCO,000 

5 

1001 

5     1     ^» 

5%  Preference  (£10)        300,000 

5 

SK 

5  18     S 

41%  Preference  (£10)      2,552,340 

*i 

sj 

5  13  11 

4%  Eitension  shares,  1915  (£10)a    3,600,000 

4 

£S  Zt.  Cd. 

(o) 

Ordinary  stock      13,747,660 

S 

83 

6     5     0 

30,072,203 

(a)  These  shares  are  entitled  to  dividends  of  4%  until  June  30,  1915,  after 
which  they  will  rank  for  dividend  and  in  every  way  pari  pa^su  with  the  Ordinary 
stock. 

(&)  Allowing  for  redemption  at  par  in  1925, 

CENTRAL  ARGENTINE   RAILWAY. 

Of  the  three  larger  laiUva)-  companies  wliose  reports 
have  so  far  been  issued  the  Central  Argentine  is  cer- 
tainh^  the  most  satisfactory.  Thanks  to  the  good 
maize  crop  and  the  consecpient  recovery  in  earnings  in 
the  latter  months  of  the  year,  the  total  gross  receipts 
for  the  twelve  months  were  re<luced  by  only  £303,000, 
or  5%.  The  decreases  occurred  almost  entirely  in 
passenger  traffic  and  general  merchandise.  Passengei- 
receipts  were  dos\n  £"2o2,000,  and  general  goods 
declined  £163.000,  or  17.1%.  These  two  items  re- 
flect the  trend  towards  economy  which  the  un- 
toward events  of  the  past  3"ear  have  rendered  impera- 
tive among  the  Argentine  people.  The  crops  gener- 
ally were  good  and  in  great  demand,  with  the  result 
that  wheat  and  maize  carryings  represent  additional 
receipts  of  about  a  quarter  of  a  million  sterling,  whilst 
the  sugar  harvest — which  was  most  successful — 
appreciably  exceeded  that  of  the  preceding  year. 

Perhaps  the  most  satisfactory  feature  of  the  report 
is  the  large  saving  in  expenses.  The  decrease  shown 
is  £183,700,  or  5.2%,  the  rate  of  working  being 
58.43%,  against  58.54%.  But  it  must  be  borne  in 
mind  that  included  in  the  expenses  of  the  year  is  a 
sum  of  no  less  than  €440.000  by  way  of  contributions 
to  reserve  funds,  wliich  is  some  €70,000  larger  than  in 
1913-14.  Eliminating  these  contributions  the  de- 
crease in  working  expenses  is  as  much  as  £254,000, 
and  the  ratio  to  gross  receipts  is  only  50.79%,  as 
compared  with  52.45%.  This  is  undoubtedly  a  satis- 
factoiy  achievement  taking  all  the  circiiinstances  into 
account,  and  reflects  great  credit  on  the  management, 
whose  efforts  to  eco'iomise  have  met  with  such 
m.u'ked  success.  Tiie  net  revenue  balance,  including 
miscellaneous  receipts,  shows  a  decline  of  £112.000 
only,  but  as  interest  charges  are  £95,000  heavier,  the 
profit  for  dividend  is  reduced  by  £207,000  to 
£1,456,000.  However,  this  is  more  than  sufficient 
to  pay  the  dividend  of  5%  on  both  the  Consolidated 
Ordinary  and  Defen-ed  stocks,  and  after  allocating 
£100.000  to  the  contingencies  fund,  which  has  been 
overspent  owing  to  the  abnormal  floods,  the  balance 
carried  forward  is  only  £94,000  down  at  £346,000. 
The  excellence  of  the  year's  results  will  be  seen  from 
the  statement  appended  : — 

Central  Argentine  Railnay. 
Tear  to  June  30—1915  1914  1913  1912 

£  £  £  £ 

Gross  earnings 5,755,000       6,058,000       6,489,000       5,224,000 

ExpenSK  3,:i63,n00       3,547,000       3.719,000       2,930,000 

Eatio (5843)  (58-54)  (57-31)  (5609) 

Xet  earnings      

Miscexlaueous  income  ... 

Xet  income        

Interest  on  Deb.  stocks 
W^tem  Section  Annuity 

6  %  Notes         

Miscellaneous  interest  ... 

Total  cliarses     

Profit  for  t^references  ... 
41%  Preference  stock  ... 

Profit  for  Ordinary 
Div.  on  Ordinary  stock 
Rate  per  cent. 

Surplus 

Deferred  stock 

Rate  per  cent. 

Surplus 

Brought  forward 

Total  surplus     

To  renewals  fund 

Carried  forward 


2,392,000 
185,000 

2,511,000 
178,000 

2,689,000 

491,000 

91,000 

8,000 

590,000 

2.099,000 

436,000 

1,663,000 

1,409,000 

(5%) 

254,000 
41,000 
(5%) 

213,000 
227,000 

2,770,000 
174,000 

2,944,000 

438,000 

91,000 

16,000 

645,000 

2.399.000 

403,000 

1,996,000 

1,616,000 

(6%) 

380,000 
49,000 
(6%) 

331,000 
190,000 

2,294,000 
128,000 

2,577,000 

541,000 

91.000 

50,000 

.■!,000 

2,422,000 

436,000 

91.000 

12,000 

685,000 

1,892,000 

436,000 

539,000 

1,883,000 

302,000 

1,456,000 

1,409,000 

(5%) 

47.000 
41.000 
(5%) 

6,000 
440,000 

1,581,000 

1,511,000 

(6%) 

70,000 
49,000 
(6%) 

21,000 
169,000 

441-..000 

locno-j 

440,000 

521,000 
294,000 

190,000 

440,000 


227,000    190,000 


I  ntil,  of  course,  the  War  is  ended,  and  the  general 
world  situation  is  restored  to  equilibrium,  a  return  to 
pre-War  conditions  in  Argentina  cannot  be  expected. 
At  the  same  time  the  present  condition  of  afiahs  is 
helping  niattere  materially,  in  that  it  has  created  a 
big  demand  for  Argentine  pro'ducts  of  all  descriptions, 
which,  at  the  greatly  enhanced  prices  now  being  ob- 
tained, is  bound  to  have  a  marked  effect  on  the  general 
well-being  of  the  Eepublic.  At  the  moment  the  rail- 
way companies  have  to  depend  more  or  less  entirely 
on  the  size  of  the  crops,  and  in  this  respect  the  imme- 
diate future  is  exceedingly  promising,  so  that  the 
improvement  in  earnings  now  being  shown  should 
continue  tliroughout  the  year  if  nothing  happens  in 
the  next  two  months  to  injure  the  crops.  The  price  of 
the  stock  is  83,  and  the  yield  from  the  dividend  of  0% 
is  slightly  over  £6J  per  cent.  The  Deferred  stock  is 
quoted  at  71,  and  as  this  includes  a  full  year's  divi- 
dend, the  yield  afforded  is  as  much  as  £7  lis.  6rf.  per 
cent. 

CORDOBA  CENTRAL. 

The  past  year  has  been  a  particularly  disasti'ous 
one  for  the  Cordoba  Central  Eailway.  The  gross  earn- 
ings at  £1,691,000  show  a  decrease  of  £277,000,  or 
14.1%.  Strenuous  efforts  have  been  made  to  effect 
economies,  with  the  result  that  the  working  expenses 
have  been  curtailed  by  £145,000,  or  nearly  11%,  and 
although  the  ratio  is  higher  at  71.08%,  the  difficulties 
encountered  must  not  be  overlooked.  With  a  decline 
of  £132,000  in  net  earnings,  the  total  income  for  the 
year  amounts  to  only  £491,000,  which  is  about 
£60.000  short  of  the  sum  needed  to  provide  interest 
charges  in  full.  Considering  that  last  3ear  the  Com- 
pany was  able  to  pay  5%  dividends  on  both  the  First 
and  Second  Preference  stocks  with  a  small  credit- 
baUaice,  the  set-back  wliich  has  occuiTed  is  certainly 
severe.  With  regard  to  prospects,  the  General 
Manager  in  his  report  refrains  from  any  prediction, 
the  factoi-s  governing  the  financial  and  commercial 
situation,  he  .states,  being  too  uncertain.  Everything 
at  one  time  (x>inted  to  another  bumper  sugar  crop  this 
year;  but  unfortunately  the  cane  suffered  severely  from 
exceptionally  hard  frosts  followed  by  hot  weather, 
and  there  is  now  no  doubt  that  the  yield  of  sugar  will 
be  less  than  last  year.  "Everything  possible."  he 
affirms,  "  is  being  done  to  stimulate  traffic  and  to  still 
further  reduce  working  expenditure,  and  although  the 
situation  is  not  momentarih'  bright,  there  is  no  reason 
for  pessimism  as  to  the  future. 

The  latest  cable  advices  received  from  the  Ai'gen- 
tine  are  to  the  effect  that  there  are  still  considerable 
quantities  of  grain  and  sugar  awaiting  transport  over 
the  Company's  lines,  and  that  in  the  greater  part  of 
the  cereal  districts  the  coming  harvests  promise  good 
yields.  To  meet  the  new  conditions  that  have  arisen 
it  is  announced  that  the  greater  part  of  the  Company's 
rates  have  been  raised  by  10%  as  from  October  1. 
This  will  have  an  important  effect  on  the  Company's 
earnings  and  profits  in  the  current  year,  and  although 
more  will  be  heard  of  the  altered  conditions  which  are 
responsible  for  the  higher  charges,  and  protests  are 
already  being  made  against  them  by  traders,  there 
appears  to  be  justification  for  the  advance,  having 
regard  to  the  drop  in  earnings  and  the  new  levnes 
which  are  constantly  being  imposed  on  the  companies 
in  every  direction. 


SAN  PAULO  RAILWAY. 

The  outstanding  feature  in  the  report  of  the  San 
Paulo  Eailway  for  the  six  months  to  June  last  is  the 
satisfactory  reduction  shown  in  working  expenses.  In 
some  measure,  of  course,  this  is  due  to  the  lower  ex- 
change, but  an  analysis  of  the  accounts  clearly  indi- 
cates that  a  marked  degree  of  economy  has  been 
exercised  in  all  the  spending  departments,  without  ex- 
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ception,  which,  coming  as  it  does  on  top  of  consider- 
able retrenchments  in  the  corresponding  half  of  last 
year,  reflects  great  credit  upon  the  management,  who, 
at  a  time  of  stress  like  the  present,  must  be  con- 
gratulated on  being  able  to  show  such  excellent  net 
results.  The  falling  off  in  gross  earnings  amounted  to 
Rs.  l,.j."i,740,  or  12.7%,  but  as  this  was  accompanied 
by  a  redaction  of  Rs.  14,23,769,  or  14.3%,  in  working 
expenses  the  net  earnings  show  an  improvement  of 
Es.  12,70,028,  or  59.4%.  The  proportionate  cost  of 
working  has  thus  been  lowered  from  82.30%  to 
71.41%.  The  half-year's  results  in  currency  are  set 
out   beneath:  — 


Half -Year  to  June  30. 


Gross  earnings 

Expenses... 

Ratio 


191.^ 

Bs. 

1,19,21,493 

85,14,296 

(71-41) 


lUU 
Ks. 
1,20.75,234 
99.38,063 
(82-30) 


^Inc.  or  Dec.-^ 
Rs.  % 

-  1,63,741      -12-7 
-14,23,769      -14-3 

-  (10-89)  — 


Noteamingi  ...       34,07,197  21,37,169         -(-12,70,028     -(-59-4 

The  loss  of  revenue  was  general  in  all  depart- 
ments. The  number  of  passengers  carried  declined 
270,150,  and  coaching  receipts,  including  parcels,  &c., 
were  reduced  by  Es.  5,84,634,  or  nearly  20%.  The 
quantity  of  goods  handled  shows  a  diminuton  of 
179,582  tons,  and  the  revenue  therefrom  declined 
Rs.  4,87,070,  or  5.5%.  Livestock  traffic  was  also 
smaller,  and  miscellaneous  receipts  are  down  about 
16%  compared  with  a  year  ago.  The  principal 
economies  in  working  expenses  were  Rs.  9,44,000,  or 
4:^.7%,  in  maintenance  of  way;  Rs.  15,000,  or  .5%, 
in  tractive  power;  Rs.  1,71,000,  or  14.2%,  in  carriage 
and  waggon  repairs,  and  Rs.  1,46,000,  or  6%,  in 
traffic  expenses.  General  charges  in  cun-ency  were 
slightly  higher,  but  miscellaneous  outlays,  including 
taxes,  were  reduced  by  nearly  40%. 

Owing  to  a  drop  of  nearly  20%  in  the  value  of 
the  inilreis  (the  average  rate  of  exchange  being  only 
12.83d.,  as  against  15.99(L),  the  net  results  in  sterling 
are  less  satisfactory.  Nevertheless,  the  net  revenue 
balance  at  £188,291  shows  an  increase  of  £30,759,  or 
19.5%,  which  gives  a  profit  for  the  Ordinary  of 
£116,416,  as  against  £85,657.  Such  a  profit  is  short 
by  £33,584  of  the  sum  needed  to  pay  the  10% 
dividend ;  but,  thanks  to  the  relatively  large  balance 
of  £281,763  brought  fonvard  from  1914,  the 
Company  is  able  to  maintain  this  rate  of  dis- 
tribution, and  at  the  same  time  to  write  down 
its  investments  by  £76.903  and  leave  a  balance  of 
£171.276  to  be  carried  forward  to  the  current  half- 
year.  Twelve  months  ago  the  Company  set  aside 
£60,000  to  income-tax  account,  in  addition  to  paying 
the  10%  dividend,  and  the  balance  carried  forward 
was  £210.758.  In  the  table  appended  we  set  out  the 
main  results  of  working  for  the  half-year  in  sterling 
in  contrast  with  those  for  the  corresponding  half  of 
1914:  — 


Son  Paulo  Ttaihi 


ay  :  Half -Year  to  June  30. 

igLI  1914  ^Inc  or 


Exdiange  

Gross  receipts 

Expenses  

Ratio 

Net  receipts       

Miscellaneous  receipts 

Net  rcvonuo       

Debenture  interest       

Net  profit  

5%  Preference  stoct 

Profit  for  Ordinary       

Ordbiarj  dividend        

Hate  per  cent,  ... 

Balance 

Depreciation  in  value  of  invest- 

monts  ... 
Income  tax        

Balance  ...         

Brought  forw-ard  

Carriei*  forward  


13.S3.-;rf. 

£ 
637,625 
475,060 
(75.50) 


15.988(1. 

£ 
804,515 
683,573 
(84.96) 


-  3.153rf. 
£ 

—166,890 
—208,513 
-  (10.46) 


Dec.-, 

% 

-19.7 


162.565 
25,726 

120,942 
36,590 

157,532 
46,875 

+  41,623 
—  10,864 

188,291 
46,873 

-1-  30,759 

141.416 
25,000 

110,657 
25,000 

86,657 

150,000 

(10%) 

r.  64,343 
60,000 

+   30,759 

lis 

+   30,759 

Dr.  33,584  D 
76.903 

-1-  30,759 

+  70,903 
—  60,000 

Ir.ll  0.487  D 
281,763 

r.  124,343 
335,101 

+  13,866 
-  63,338 

-20.7 
-30.5 


+  34.4 
—29.7 

+  19.5 
+35-8 


Since   the   close  of  June  the   Company  has  done 
mucii  better,  and  although  comparison  is  being  made  - 
with  the   exceptionally  poor   takings    of  a  year    ago, 
when  the  effects  of  the  War  were  keenly  felt  in  Brazil, 
signs  are  not  wanting  of  a  general  recovery  of  pros- 
perity having  set   in   throughout  the   country.     The 
coffee  crop  this  year  is  estimated  at  12,000,000  bags, 
or  720,000  tons,  as  against  8,000,000  bags,  or  540,000 
tons,   a  year  ago.     The  price,   too,  is  steadily  rising, 
and  although  low  as  compared  with  what  it  was  prior 
to  the  outbreak  of  war,  the  trend  is  in  the  right  direc- 
tion,   and  if  it  can  be  maintained   a  recovery  in  the 
financial  situation  and  in  the, exchange  value  o£  the 
milreis  is  likely    to  be   brought   about.     Until,  how- 
ever, the   War  is  over   and   normal  conditions   again 
prevail  any  pronounced  revival  of  prosperity  is  not  to 
be  looked  for.     At  the  same  time,  it  is  pretty  certain 
that  the  San  Taulo  Railway  Company  will  experience 
no  difficulty  in  maintaining  10%  distributions  on  its 
stock.     Apart   from    any    increase   in    profits   in    the 
current  half-year,  the  balance  at  the  disposal  of  the 
board  six  months  hence  will  be  more  than  sufficient 
to  pay  the  10%  dividend.    For  the  whole  of  1914,  it 
will  be  recollected,   the  Company  earned  a  profit  of 
£357,000,  and  if  to  this  we  add  the  increase  of  nearly 
£31,000  secured  in  the  first  half  ot  the  current  year, 
the  available  balance  for  1915  would  be  £389,000,  a 
sum   equal  to   nearly    13%   on  the  Ordinary  capital. 
With  an  increase  in  traffic  receipts  of  over  £160,000 
since   the  end   of  June   some  gain   in   profit    for   the 
half-year  should  be  secured,  and  the  margin  behind  the 
10%    dividend   six    months    hence    may    be    further 
augmented.     To  show  the  position  ot  the  Company  at 
the  present  time,  ignoring  the  problematical  outcome 
of  the  current  six  months,  we  give  herewith  the  annual 
income  statement  of  the  Company  for  several  yeari  : 


San   Paulo  Pailway. 


Year. 

Gross  earnings 

Expenses        

Ratio  

Net  earnings 

Miscellaneous 

Total  Income 

Int.  on  Deb.  stocks  ... 

Net  profit       

Div.  on  5%  Pret  stock 

Profit  for  Ordinary  ... 
Div.  on  Ordinary 
Rate  per  cent. 

Surplus        

Reserve  fund,    income 
tax,  &c 

Balance       

Brought  forward 

Carried  forward 


1915*  1914  1913  1912 

£  £  £  £ 

1,141,000  1,608,000  2,355,000  2,221,000 

•ifii;,000  1,175,000  1,689,000  1,444,000 

(67.04)  (73.07)  (67.47)  (65.01) 


1911 

£ 

2,008,000 

1,269,000 

(63.45^ 


476,000 
57,000 

433,000 
67,000 

600,000 
93,000 

407,000 
50,000 

357,000 
300,000 
(10%) 

57,000 

110,000 

Dr.63,000 
336,000 

766.000 
48,000 

814,000 
104,000 

710,000 
50,000 

660,000 
420,000 
a'1%) 

240,000 

186,000 

Cr.54,000 
281,000 

777,000 
49,000 

826,000 
94,000 

732,000 
60,000 

739,000 
44,000 

532,000 
93,000 

783,000 
94,000 

439,000 
60,000 

689,000 
50,000 

389,000 
300,000 
(10%) 

89,000 

77,000 

682,000 
420,000 
(1-1%) 

262,000 

239,000 

Dr.27,000 
308,000 

609,000 
390,000 

a3%) 

249,000 
214,000 

Cr.l  2,000 
282,000 

Cr.35,000 
273,000 

171,276        210,758    —   39,482 


2.j4,000       282,000       335,000       281,000       808,000 
•  Based  on  the  results  secured  for  the  first  six  months  only. 

The  price  of  the  Ordinary  stock  has  recovered  to 
171,  and,  as  the  dividend  is  paid  free  of  tax.  the  yield 
is  now  about  £6i%.  The  5%  Non-Cumulative 
Preference  stock  at  87i,  giving  a  yield  ot  £5  17s.  8</. 
per  cent.,  is  an  attractive  purchase,  the  margin  behind 
the  dividend  at  the  present  time  being  as  much  as 
£390,000,  or  »iifficient  to  cover  the  charge  nearly  eight 
times'  over.  For  the  investor  desiring  quite  safe 
securities,  giving  a  gpod  return,  the  Debenture  stocks 
ot  the  Company  may  be  commended.  At  current  prices 
they  afford  yields'  of  from  £5 J  to  about  £5|%. 
The  total  Debenture  interest  represents  less  than  18% 
of  the  net  income  available,  so  that  under  almost  any 
conceivable  circumstances  the  Company's  interest 
charges  are  likely  to  be  met. 

The  capital  ot  the  Company  is  as  follows:  — 


Security 

4%  Debenture  stock 
5%  Debenture  sto<-k 
Perm.  6J%  Debenture  stock 
6%  NonCum.  Pret.  stock 
Ordinary  stock       


Amount 
£ 

1,000,000 
250,000 
750,000 

1,000,000 

3,000,000 


Int. 

\- 
6 
6) 
6 

10* 


Price 

79} 

90 
IflOJ 

871 
171 


Yield 

£  *.  <l. 

5     2  3 

5  13  0 

5  11  4 
.-.  17  S 

6  9  6 


Total 


...    6,000,000 
•  Paid  tree  of  tax. 
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NORTH  BRITISH 
&   MERCANTILE 

INSURANCE  COMPANY,    established  isoa. 

"  An  old  and  first-class  office." 
"  Low  rates  a  distinctive  feature." 

'The  Timet. 

Funds  exceed  £24,000,000. 

LONDON  :  61  Thrcadneedle  Street,  E.C. 


Chief  Offices 


EDINBURGH:  64  Princes  Street. 


NORWICH     UNION 

MUTUAL    LIFE    OFFICE 

because  of  its 
AGE  — MAGNITUDE  — RESERVE     STRENGTH 
—PROFIT  YIELD-ALERTNESS,   &   ECONOMY 

The  Outstanding 

British 

Life  Office 

Writt  for  Proipntui  to  the  Secrttarp, 

NORWICH  UNION  LIFE  OFFICE,  NORWICH, 

■^  or  to  any  Branch  O^ice  of  the  Society, 


Wxcmtt  |Tj)tes 


COMMERCIAL   UNION   ASSURANCE  CO.,  LTD. 

In  the  commercial  sections  of  insurance  business  this 
Company  in  the  aggregate  is  the  largest  operator  in 
the  United  Kingdom,  and  it  is  one  of  the  most  success- 
ful in  each  sphere  of  its  activities.  Its  fire  premium 
income  is  exceeded  by  that  of  only  one  British  com- 
pany, in  marine  insurance  it  holds  a  prominent  place, 
and  since  its  absorption  of  the  Ocean  Accident  and 
Guarantee  Corporation  it  has  lield  a  commanding  lead 
in  the  accident  and  miscellaneous  insurance  fields.  Its 
life  assurance  department  is  also  of  gi-eat  and  in- 
creasing importance. 

The  Company  was  itself  established  in  1861,  but 
through  its  absorptions  of  the  Hand-iii-Hand  Fire  and 
Life  Insurance  Society  in  1905  and  the  Union  Assur- 
ance Society  in  1907  it  can  claim  a  much  more  ancient 
history  for  some  portions  of  its  business.  Indeed,  the 
Hand-iii-Hand,  founded  in  1696,  was  the  oldest  insur- 
ance company  in  the  country,  and  the  Union  was  its 
junior  by  only  IS  years. 

Tlie  Company's  premium  income  showed  consider- 
able expansion  in  1914,  as  indicated  in  the  following 
comparative  statement:  — 


Premium 

Premium 

Income 

Income 

1914 

1913 

Fire            

£3.537,279 

£3.360.335 

Marine 

474,007 

341..576 

Ordinarv  Accident 

443,755 

445.123 

Emplovers'  Liabilitv  (within  the 

United  Kingdom) 

718,651 

711.931 

General 

1.7G4.580 

1.719.994 

Leasehold 

.34.188 

31.990 

Life  (including  ac^ired  Imsincsi*) 

1.098.042 

1.0.59.953 

Annuity     . . 

107,557 

86,540 

Total          

£8,178,059 

£7,757,442 

In  the  fii-e  department  tlie  trading  profit  in  191i 
seems  to  have  amounted  to  £171,790,  tliis  sum  repre- 


senting the  excess  of  premiums  over  claims,  expenses, 
and  increased  reserves  in  respect  of  unexpired  risks'. 
It  is  only  about  two-fifths  of  the  trading  profit  shown 
in  the  1913  account,  but  in  1914  fire  insurance  ex- 
perience, especially  in  the  foreign  fields,  was  not 
generally  favourable.  Out  of  this  profit  £160,000  is 
transfen-ed  to  profit  and  loss  account,  whereafter  the 
fire  insurance  fund  at  the  close  of  the  year  amounted 
to  £3.578,275,  or  to  about  101%  of  the  premium 
income. 

The  Company's  marine  insurance  business  has 
always  produced  a  high  ratio  of  profit.  Its  marine 
premium  income  last  year  showed  an  increase  of 
£132.431.  What  the  actual  trading  profits  were 
cannot  be  ascertained  in  the  approximate  method  em- 
ployed for  the  fire  section,  for  reserves  for  unexpired 
risks  in  marine  business  are  not  computed  in  accord- 
ance with  a  fixed  percentage  of  the  premiums.  But 
they  may  reasonably  be  assumed  to  have  exceeded 
the  amount  of  £65,000  which  was  transferred  to  profit 
and  loss  account,  since  the  marine  insurance  fund  was 
increased  by  £117,297  to  £1.001.094.  This  fund 
represents  about  211%  of  the  premiums,  which  shows 
an  exceedingly  strong  departmental  position. 

The  premium  income  in  the  three  sections  of  the 
accident  department  amounted  to  £2,926,986.  The 
amount  transferred  to  profit  and  loss  account  is 
£190,000,  and  it  would  seem  as  if  the  actual  profits  on 
the  working  had  been  considerably  more,  because  the 
accident  funds,  after  deduction  of  outstanding  liabili- 
ties, show  higher  proportionate  reserves  than  in  1913. 
They  amounted  on  December  31,  1914,  to 
.£1,650,522.  representing  about  56%  of  the  premium 
income,  the  corresponding  proportion  at  the  close  of 
1913  having  been  49%. 

The  profits  actually  taken  into  account  in  1914, 
apart  from  those  employed  in  increasing  departmental 
reserves,  were  as  follows:  — 

Transferred  from  departmental  funds — 

Fire  department  £160.000 

Marine  department     . .  . .  . .  . .  65.000 

Accident  department 190,000 

Proportion  of  life  profits  applicable  to  the 
year    . .  . .  . .  . .  . .  . .  54,454 

Interest    earnintrs   and   fees   not 

departmentally  credited  ..  £311.956 

I,ess  income  ta.x  on  profits        ..  46,800 


hest — 

Alterations,     repairs.    &c.    at 

Head    offices   and    branches 

Cost  of  businesses  acquired   . . 

Amount  written  off    freehold 

and  leasehold  premises 


£1.5.971 
21.676 

20,000 


265,150 


£734.610 


£.57,647 


£676,963 
The  Company's  subscribed  capital  amounts  to 
£2,950,000,  or  which  £295,000  is  paid  up  in  shares  of 
£10  with  £1  paid  on  each.  There  were  also  Terminable 
Debenture  issues  at  4%  interest,  amounting  on 
December  31.  1913,  to  £1,942,598,  and  on  Decem- 
ber 31,  1914,  to  £1,929,379. 

The  sum  of  £676,963  above  mentioned  has  been 
apportioned  as  follows:  — 

( 1 )  In  provision  for  a  dividend  of  20».  per  share 
(less  income  tax)  as  in  the  former  year     . . 

(2)  In  interejst  on  Debenture  stocks    . . 

(3)  In  transfer  to  investment  reserve  and  con- 
tingency fund  . . 

(4)  In  transfer  to  guarantee  and  pension  fund 

(5)  In  increasing  balance  to  credit  of  profit  and 
loss  account  (after  provision  for  full  year's 
dividend,  that  balance  amounting  to 
£160.115)  by 7.190 

£676,963 

Thus  little  more  than  half  of  the  profits  brought 
into  account  have  been  applied  to  payment  of  divi- 
dends and   to   interest  on   Debentures. 

The  Company's  new  life  business  in  1914 
amounted  to   £2,601,141,    of   which    £167,193    was 


£272,260 
71. .328 

316.185 
10,000 
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reassured,  the  net  retention  at  its  own  risk,  being 
£2,433,948.  This  exceeds  the  Company's  record 
of  1913  by  £84,560,  which  is  rather  remarkable, 
when  the  adverse  influence  of  the  War  during  the 
last  five  months  of  1914  is  taken  into  considera- 
tion, especially  as  business  obtained  within  the 
United  Kingdom  represented  about  97%  of  the  total 
reported  for  last  year.  In  the  lite  account  relating 
to  Commercial  Union  policies  (as  distinguished  from 
those  of  acquired  companies)  the  premium  income, 
amounting  to  £6.57,887,  shows  the  large  increase  of 
£46,695.  After  making  a  suitable  allowance  for  the 
cost  of  the  annuity  business,  the  expense  ratio  in 
this  section  was  less  than  12%,  an  under-average 
proportion.  Death  claims  amounted  to  £329,546, 
and  although  this  was  more  than  twice  what 
was  paid  in  this  way  in  1913,  it  is  stated  to 
have  been  within  the  amount  expected.  Policies  for 
£52,582  matured  by  survivance.  Through  the 
operations  of  the  year  the  Commercial  Union  life 
nssurance  fund  was  increased  by  £453,685  to 
£6,048,630,  and  the  net  interest  yield,  after  de- 
duction of  income  tax,  was  about  £4  6s.  3d.  per 
cent.,  as  compared  with  the  rate  of  3%  assumed 
at  the  quinquennial  valuation  on  December  31, 
1912.  The  Company's  bonuses  have  hither- 
to been  declared  at  a  high  standard.  In  revereion- 
ary  form  they  ranged  at  the  last  distribution  from 
29s.  per  £100  assured  per  annum  to  much  higher 
amounts,  being  increased  in  other  cases  according 
to  age  at  entry  and  duration  of  policies.  The  pre- 
mium income  and  life  funds  in  the  acquired  business 
were  as  follows  in  1914:  — 


Premium  Income 

£ 

13,350 

178.90.5 

229,0.57 

21,183 


Life  Funds 

at  close  of  1914 

£508,908 

3,503.011 

3,941,964 

127,981 


Office 
West  of  England 
Hand  in  Hand 
l^nion 
Liverpool  Victoria    .  . 

The  leasehold  redemption  account  for  1914  shows 
premiums  of  £34,188,  and  a  relative  fund  at  the 
close  of  the  year  amounting  to  £302,873. 

The  total  assets  in  the  Company's  balance  sheet 
on  December  31,  1914,  amount  to  £26,774,505.  It 
is  stated  in  a  note  thereto  to  the  auditors,  that  the 
book  values  of  the  securities  comprised  in  the  various 
life  accounts  will  be  reviewed  at  the  next  quinquen- 
nial valuation  in  accordance  with  the  usual  practice. 
The  remaining  assets  are  included  at  book  values, 
and  a  comparison  of  such  values  of  the  Stock  Ex- 
change securities  with  the  market  values  on  Decem- 
ber 31,  1913  (investments  made  since  that  date 
befng  inserted  at  or  below  cost  price),  shows  the 
assets  on  that  basis  to  be  in  the  aggregate  fully  of 
the  value  stated,  less  the  Investment  Eeserve  and 
Contingency  Fund,  which  amounted  to  £550,000. 


THE  CUBA  COMPANY. 

Twelve  months  ago  we  drew  the  attention  of  our 
readers  to  the  favourable  outlook  for  this  Company  and 
the  probability  of  an  increased  dividend.  The  Com- 
pany owns  the  whole  of  the  Conunon  stock  of  the 
Cuba  Railroad  Company,  and  consequently  it  is 
directly  interested  in  that  concern.  In  addition,  tlie 
Cuba  Company  owns  about  300,000  acres  of  land  in 
Cuba,  various  town  sites,  including  the  terminal  city 
of  Antilla,  and  sugar  mills  and  plantations  in  the 
Province  of  Caniaguey  and  Oriente.  It  has  an  autho- 
rised capital  of  $16,000,000,  in  moieties  of  7%  Cumu- 
lative Preferred  stock  and  Common  stock.  Of  these 
there  has  \xm  issued  $2,500,000  of  the  Preferre^l 
stock  and  the  whole  of  the  Common  stock. 

Thus  the  incouie  of  the  Cuba  Company  is  derived 
from  various  sources.  There  is  first  of  all  the  net 
earnings  of  the  mills  and  plantations ;  secondly,  the 
income  from  land  operations;  and,  thirdly,  that  deriv- 
able from  the  holding  of  the  Common  stock  of  the  Cuba 
Railroad  Company. 


The  surplus  income  of  the  Cuba  Railroad  Company 
for  the  year  to  June  30,  1915,  was  $1,273,684,  an 
amount  equal  to  12.73%  on  its  Common  stock,  as 
compared  with  10  J  %  twelve  months  ago.  The  actual 
distribution,  however,  was  restricted  to  6%.  This 
brought  into  the  Cuba  Company  a  sum  of  $600,060. 
The  profits  for  the  year  from  the  Jatibonico  sugar 
mill  and  plantations  were  $1,445,030,  as  compared 
with  $580,460 ;  from  the  Jobabo  mill  and  plantations 
a  profit  of  $1,550,773  was  secured,  as  compared  v.ith 
$578,621.  From  the  Land  Department — chiefly  from 
town  sites —  a  sum  of  $57,188  was  secured,  as  against 
$35,026.  Thus  in  practically  every  direction  the 
past  year  was  more  profitable  than  the  previous  twelve 
months.  The  total  income  from  operations  amounts 
to  $3,12U,032,  as  compared  with  $1,194,108.  Add- 
ing the  dividend  from  tlie  Railroad  Company,  there 
is  a  total  income  of  $3,720,092.  Deducting  general 
expenses,  interest,  and  Preference  dividends,  there  is 
a  balance  of  $3,214,622,  as  compared  with  $1,299,178. 
The  dividend  on  the  Ordinary  stock  has  been  in- 
creased from  7%  to  10%,  which  has  called  for  a 
stun  of  $800,000.  There  is  consequently  a  surplus 
on  the  year's  results  of  $2,414,622,  which  is  added 
to  the  general  undivided  surplus,  bringing  it  up  to 
$5,865,427. 

This  may  be  seen  from  the  following: — 

Statement   of  Income   find  Profit   and  Los.^,  June  30,   1915. 


Net  earnings  mill?  and  plantations 
Land  Department — 
Earnings : 

From  sale  of  town  lots 

Prom  sale  of  timber 

Interest 

Rents 

Miscellaueous  

Expenses  


Income  from  oi>erations 

General  Account — 

Dividends  on  Cuba  Railroad  : 

Company  Stock         

Total  Income        

Less — 
Interest  on  Debenture  bonds  and  notes 

General  interest 

General  expenses  


Net  Income 
Preferred  Stock  dividend 


Ordinary  Stock  dividend 

Net  surplus 

Brought  forward  .. 


3,002,844 


$ 

70,047 

3,074 

5,076 

9,823 

601 

S 

88,680 
31,492 

3,120,032 

000,060 

3,720,092 

240,000 
13,139 
77,331 

330,470 

3,389,623 
175,000 

3,214,622 
800,000 

2,414,622 
3,450,805 

5,865,427 

Surplus   

The  very  considerable  improvement  that  has 
occurred  is  thus  evident,  and  naturally  the  better 
prices  which  have  prevailed  for  the  past  year  have  been 
mostly  responsible  for  the  increased  profits.  On  the 
other  hand,  the  production  of  sugar  was  nearly  12% 
less  than  the  year  before,  owing  to  frequent  internip- 
tions  by  unseasonable  rains  and  to  a  serious  weakening 
of  juices  from  the  same  cause.  It  is  announced  that 
practically  all  of  the  sugar  and  molasses  remaining  on 
hand  at  June  30  have  now  been  sold  for  the  full  value 
sliown  in  the  balance  sheet  of  $2,772,427.  Herewith 
we  summarise  the  liabilities  and  assets  as  at  June  30 
last:  — 

Balance  S/ieet  as  at  June   30,  1915. 


LIABILITIES. 

S 

.VSSKTS. 

S 

Capital  stock  Ord. 

..     8,000,000 

Investments 

...  15,800,802 

,,      ,,        Trefcrred 

..     2,,'i00,000 

Land,  materials,  &c. 

...     1,048,238 

Deb.  bonds 

..     4,000,000 

CulTent  a.s,«ets 

...     4,724,632 

Current  liabilities  ... 

34.1,183 

.Vdvancc  pajTuents 

113,438 

Divs.  on  stock 

;iS7,.'',oo 

Keserves     

89,000 

I'roflt  and  loss 

..     5,805,427 

21,087,110 

21,687,110 

The  Company  thus  occupies  a  strong  position,  and 
there  is  every  reason  to  believe  that  it  will  continue  lo 
do  well.  A  very  wise  policy  is  being  followed  in 
restricting  dividends  to  a  much  lower  figure  than  the 
profits  for  the   year  would  w^arrant,    and  keeping   in 


168 


THE     STATIST. 


[October  23,   1915. 


hand   substantial   sums  to  meet   a  time  when  exccp 
tionally  favourable  conditions  will  not  be  so  much  in 
evidence  and  poorer  results  will  be  shown.     The  total 
surplus  accumulated  is  almost  equal  to  the  combined 
Debenture  Bond  and  Preferred  stock  in  issue. 


LAMBERT   BROTHERS,    LIMITED. 

As  an  example  of  the  manner  in  which  some  com- 
panies have  greatly  benelited  by  war  conditions  that 
of  Lambert  Brothers,  Limited,  may  be  taken.  This 
Company  was  formed  in  1902  and  conducts  the  busi- 
ness of  coal  exporters,  merchants,  shipowners,  and 
ship  and  insurance  brokers.  The  Company  has  an 
authorised  capital  of  £yo().000,  the  whole  of  which  has 
been  issued.  It  consists  of  50,000  5i%  Cumulative 
Preference  shares  of  £o  each,  and  300.000  Ordinary 
shares  of  £1  each.  The  reserve  fund  amounts  to 
Jfcl60,000,  while  there  is  also  shown  a  surplus  result- 
ing from  sale  of  steamers  and  shares  in  steamship 
companies  of  £38,360.  The  total  assets  are  valued 
at  £1,031,304,  of  w^hich  property  stands  at  £386.238. 
There  are  shown  investments  on  account  of  reserve 
after  deducting  provision  for  depreciation  of  £79,745, 
while  there  are  also  British  Treasury  bills,  foreign 
and  Colonial  Treasury  bills,  Ac,  totalling  £148,500. 
Herewith  we  summarise  the  liabilities  and  assets  as  at 
June  30  last:  — 


LI.VBIUTIES. 

iMued  capital         

Sundry  creditors,   Ac.     ... 

Reserve       

Profit  and  loss       

£ 

550,000 

234,496 

160,000 

SC,808 

-VSSETS. 

Land,  builaiues 

Sundry  debtor?,  iVc. 

Stocks  of  cell 

Investments 

CasU            

£ 

.186,238 

91,775 

50,939 

228,246 

274,107 

1,031,304 

1,031,304 

During  recent  3'ears  profits  have  been  secured  on  a 
steadily  ascending  scale.  For  1910  they  were  £39.000, 
for  the  following  year  they  rose  to  £40,811.  for  the 
twelve  months  to  June  1912  they  were  £60,245,  which 
was  succeeded  twelve  months  later  by  an  amount  of 
£106.476.  For  the  twelve  months  to  June  1914  they 
receded  to  £84,557,  while  for  the  twelve  months  to 
June  30,  1915,  the  profit  rose  to  the  record  figure  of 
£142. 54S.  .\fter  providing  for  the  Preference  divi- 
dend there  was  a  balance  of  £121,048,  which  was 
sufficient  to  provide  for  a  distribution  of  40%  on  the 
Ordinary  share  capital.  The  actual  dividend  was  fixed 
at  20%,  however,  calling  for  a  sum  of  £60.000,  and 
a  similar  sum  was  added  to  the  reserve  fund,  while 
the  carry-forward  was  increased  to  £20,648.  Here- 
with we  set  out  the  manner  of  distributing  the  profits 
for  each  of  the  past  six  years  :  — 


T-ar  ended  June  30—1916 
£ 
142,54  8 
7,750 
13,750 


Proat       

Directors'  fees  ... 
Preference  dividend 


1914 
£ 

84,557 

7,750 

1,1,750 


191.1 

£ 

106,476 

7,760 

13,760 


1912 

£ 

60,245 

4,600 
13,760 


Ordinary  dividend 


Reserve  .. 


Brought  forward 
Carried  forward 


131,048  63,057  84,976  41,895 

60,000  30,000  45,000  30,000 

(20%)  (10%)  (15%)  (10%) 

61,048  33,057  39,976  11,895 

60,000  20,000  40,000  10,000 


1,048 
19,600 


1011 

£ 

40,811 

4,600 
13,750 

22,461 
18,000 
(6%) 

4,461 
5,000 


1910 

£ 

39,000 

4,000 
13,750 

20,650 
18.000 

2,650 
6,000 


13,057       —  24 
6,543        6,667 


1,896 
4,672 


—  539    —2,350 
.5,211        7,661 


20,648      19,600        6,543 


At  the  meeting  of  the  Company  the  Chairman 
pointed  out  that  a  considerable  amount  would  have  to 
be  found  from  somewhere  for  what  was  known  as  the 
war-tax,  but  that  he  was  sure  that  all  would  have  but 
one  feeling  with  regard  to  that — that  was,  they  w-ere 
only  too  glad  to  be  able  to  put  it  up.  Evidently  the 
Company  will  be  able  to  meet  anj'  demand  on  this 
account  from  its  reserve  fund.  The  present  price  of 
the  £5  Preference  share  is  96s.  3J.,  at  which  figure 
the  yield  afforded  is  over  5J%.  The  amount  required 
for  the  Preference  dividend  is  only  £13,750,  and  it 
may  therefore  be  regarded  as  well  secured.  The  £1 
Ordinary  share  is  quoted  at  30.s.,  and  if  the  Company  is 
able  to  maintain  the  20%  dividend  of  last  year  a  pur- 
chase at  this  price  would  give  a  yield  of  about  15|%. 


This  may  be  seen  from  the  following  statement  of  the 
capital,  prices,   dividends,  and  yields  afforded:  — 


Amount 

Description 

Par 

Price 

Div. 

Yield 

£ 

£ 

s.  d. 

% 

£    1.    ./. 

350,000 

yj%  Cum.  Preierence 

D 

96,3 

»j 

5  17  11 

20",UOO 

oramai\ 

1 

;:u,  u 

20 

15     7  10 

COLTNESS  IRON  COMPANY. 

With  but  two  exceptions  the  twelve  mouths  to 
July  31,  1915,  have  proved  the  most  prosperous  in 
the  whole  of  the  history  of  this  well-known  iron 
Company.  The  profits  secured  have  amounted  to 
£160,341,  as  compared  with  £95,117  for  the  previous 
jear.  The  two  occasions  when  the  Company  was 
able  to  report  larger  profits  were  for  the  year  ended 
July  31,  1906,  and  the  following  year,  when  the 
amounts  were  £180,322  and  £239,318  respectively. 

The  Company  dates  back,  in  its  present  form,  to 
1899,  when  it  acquired  a  business  previously  carried 
on  by  a  private  company  of  the  same  name.  It  took 
over  inter  alia  nine  blast  furnaces  and  steel,  iron  and 
ingot-mould  foundries  in  Lanarkshire,  together  with 
2(J  pits  and  mines  thoroughly  equipped  and  three 
brickworks.  The  collieries  were  estimated  to  contain 
over  47,500,000  tons  of  coal  and  nearly  2,000.000  tons 
of  ironstone.  Since  its  formation  considerable  expan- 
sion has  occurred,  and  additional  interests  have  been 
acquired.  Together  with  another  company,  a  Spanish 
iron  ore  business  has  been  acquired,  the  Coltness  Com- 
pany acquiring  a  two-thirds  interest,  the  Company 
being  the  Alquife  Mines  and  Railway  Company,  Limi- 
ted. Further,  an  extensive  coalfield  in  Warwickshire 
has  been  taken  over  and  developed.  The  shares  in 
tiie  .\lquife  Company  stand  in  the  books  at  £300,000; 
the  interest  in  the  Warwickshire  Coal  Company  con- 
sists of  100,000  Ordinary  shares  of  £1  each,  on  which 
Is.  3d.  per  share  has  been  paid  up.  In  order  to  cope 
with  the  expanding  business  the  capital  of  the  Colt- 
ness Company  lias  been  largely  increased  since  its 
formation,  and  at  the  present  time,  out  of  an 
authorised  capital  of  £1,000,000  there  has  been  issued 
and  paid  up  £850,000.  It,  may  be  added  that  in 
addition  to  its  ordinary  business  the  Company  has 
entered  into  the  manufacture  of  Portland  cement. 
During  the  16  years  that  the  Company  has  been  in 
existence  in  its  present  form  the  shareholders  have  re- 
ceived an  average  return  of  about  14%,  per  annum,  the 
distributions  ranging  between  a  maximum  of  30%  and 
a  niinimum  of  8%.  In  addition  to  this,  however,  sub- 
stantial sums  have  been  set  aside  from  profits  for 
various  betterment  pui-poses  aggregating  over 
£1,000,000.  It  will  thus  be  gathered  that  considerable 
prosperity  has  attended  the  operations  and  a  satisfac- 
tory career  has  been  had.  In  order  to  show  how  profits 
an(l  dividends  have  varied  we  give  the  following:  — 

Ket  Trading  Profit  Ordinary  Dividend 


Year  ended  Julv  31, 1915 

1914 

1913 

1912 

1911 

1910 

1909 

1908 

1907 

1906 

1905 

„  „  1904 

„  ,,  1903 

„  „  1902 

„  „  1901 

1900 


£ 
160,341 

95,117 
157,102 
114,721 
126,721 
134,653 

94,643 
144,671 
239,318 
180,322 
137,340 
126,646 
147,577 

9»,393 
139,118 
188,853 


/o 
10 
8 
15 
10 
III 
14 
111 
15 
30 
20 
10 
III 

i:; 


From  the  profits  of  the  past  year  a  sum  of 
£48.995  has  been  written  ofi  for  redemption  and  de- 
preciation, as  compared  with  £38,146  twelve  months 
ago,  and  a  sum  of  £5,000  has  been  set  aside  to  meet 
the  expenses  of  relining,  &c.,  of  blast  furnaces  and 
extraordinary  repairs  to  ammonia  works.  Hitherto 
during  late  years  the  allowance  has  been  £3,000  per 
annum.  The  First  Preference  dividend  requires 
£17.500  and  the  Second  Preference  dividend  £8.250. 
There  then  remains  a  balance  for  the  Ordinary  shares 
of  £80,596,  as  compared  with  £28.221  twelve  months 
ago.  This  amount  is  sufficient  to  provide  for  a  divi- 
dend of  23%  on  the  Ordinary  capital.        The  actual 
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distribution,  however,  is  10%,  as  agaiust  8%  twelve 
months  ago,  and  after  carrying  £45,000  to  the 
Ordinary  reserve  fund  there  is  a  sum  of  £17,851 
c:irried   fonvard. 

In  the  following  table  we  compare  the  manner  of 


distributing  the  profits  for  the  past 


Year  ended  Joly  31 


SIX  }'ears  :- 
1912      1911 


Ket  trading  profit 
Deprec.  and  red.  ... 
Bepairs  and  renewal: 


iBtPretdiT.  (5%) 
2nd  Pref.  div.  C5J  %) 

106,346 

..      17,500 

8,250 

..      80,596 

..      35,000 

(10%) 

46,596 
..      46,000 

596 
..      17,255 

53,971 
17,500 
8,250 

28,221 
28,000 
(8%) 

221 

108,268 
17,500 
8,250 

82,518 
62,500 

(15%) 

30,018 
30,000 

18 
17,016 

74,407 
17,500 
8,250 

48,667 
36,000 
(10%) 

13,657 
15,000 

-1,343 
18,359 

86,574 
17,500 
8,250 

60,824 
?5,000 
(10%) 

25,824 
26,000 

824 
17,535 

85,301 
17,500 
8,250 

Balance  for  Ord. 
Ordmarj  div 

Ordinary  reserve  ... 

59,551 
49,000 
(14%) 

10,661 
10,000 

Brought  forward ... 

221 
17,034 

551 
16,984 

Carried  forward 17,851      17,255      17,034      17,016      18,359      17,535 

We  have  already  referred  to  the  fact  tliat  in  addition 
to  the  large  dividends  that  have  been  distributed,  sub- 
stantial sums  have  been  allocated  for  leserve,  deprecia- 
tion, &c.  The  amount  written  off  for  depreciation  is 
£598,342,  while  the  sum  set  aside  for  i-epairs  is 
£71,303,  and  the  allocations  to  the  ordinary  reserve 
fund  have  reached  a  total  of  £425,000.  In  addition 
to  this  ordinary  reserve  fund  there  has  been  set  aside 
a  special  reserve  amounting  to  £.50,000  for  the  pur- 
pose of  securing  the  dividends  on  the  5%  Preference 
shares.  This  special  reserve  fund,  which  must  be 
maintained  at  £50,000,  is  invested  in  Railway  Deben- 
ture and  Preference  stocks  valued  at  £50, -507.  The 
special  appropriations  from  profits  since  1900  are  as 
follows : — • 


To 

Ordinary 

July  51 

Kcserve 

Depreciation 

Uepain- 

Total 

f 

£ 

£ 

£ 

1915 

45,000 

48,995 

5,000 

98,995 

1914 

— 

38,1411 

3,000 

41.146 

1913 

30,000 

45,834 

3,00(1 

78,834 

1912 

15,000 

37,315 

3,000 

55,315 

1911 

25,000 

37,147 

3,000 

65,147 

1910 

...       10,000 

36,252 

3,0011 

49,252 

1909 

— 

31,877 

3,000 

34,877 

1908 

25,000 

32,845 

3,000 

60,845 

1907 

60,000 

41,5r.4 

6,000 

lnfi,.-ir.l 

19O0 

...       40,000 

42,029 

5,000 

87,ti29 

1905 

2-5,000 

34,509 

5,000 

64,5h:i 

1904 

...       25,000 

32,975 

5,000 

02,975 

1903 

35,000 

32,2X1 

5,000 

72,281 

1902 

10,000 

29,890 

5,000 

44,890 

1901 

...       20,000 

45,409 

5,000 

70,409 

1900 

CO.OOO 

30,674 

10,303 

100,977 

71. 303 


1,094, (-,15 


From  what  has  already  been  pointed  out  it  will  be 
gathered  that  the  Company's  position  is  a  sound  one, 
;ind  on  .July  .'il.  1915.  as  compared  with  1914.  its 
liabilities  and  assets  in  abstract  form  were  as 
follows :  — 


Jyiabilities. 

Auets. 

1915 

1914 

1915 

1914 

£ 

£ 

£ 

£ 

Capital        850,000 

850,000 

Property      596.443 

604,018 

Sundry  oreditars    ...  109.791 

100.301 

Stocks         244,696 

299,349 

Beserve  funds,  &c.     483,784 

581,327 

Alqoife    Mines    and 

Frsflt  &  loK  account    96,725 

44.129 

Railway  Company  300,000 

300,000 

Sundry  debtors      ...  130,401 

115,900 

Special  reserve    in- 

vestment      50,507 

50,507 

Gash     and     iavest- 

nwntt       218,253 

206,983 

1,640,300  1,578,757  i  1,640,300  1,575,757 

Speaking  at  the  annual  meeting  on  October  8.  Sir 
William  H.  Houldsworth,  Bart.,  the  Chairman  of  the 
Company,  said  that  some  people  appear  to  think  that 
this  year's  industries  are  going  to  have  great  war 
profits,  but  that  he  could  not  see  any  indication  in  the 
Coltness  works  of  exceptional  profits.  Of  course  the 
price  of  iron  is  higher,  but  there  are  various  things 
to  be  set  off  against  this.  The  Company  has  had  less 
production  in  every  department  owing  to  scarcity  of 
lal)our,  and  that,  of  course,  means  increased  cost. 
.\ltogether,  therefore,  the  Company  will  do  well  if  it 
is  able  to  maintain  its  dividend  at  10%.  On  this  basis, 
at  tlie  price  of  £2  for  the  £1  share,  tlie  yield  afforded 
is  a  little  over  5J%.  The  two  classes  of  Preference 
shares  yield  5|  and  5|%  respectively. 


We  recapitulate  below   the  prices,   dividends  and 
yields  afforded  on  the  Company's  securities  :- 


Amount  Description  Far  Price    Dividaad 

£  £  % 

350.000    5%  OumalaUvePreferencesharei...    1  19/0  5 

150,000    5i  %  Cumulative  Second  Preference 

shares 1  22/0 

350,000    Ordinary  shares  1  40/0 


51 

10 


Approx. 

Yield 

i,  u  d. 

5  S    1 

6  12  10 
6    3    1 


MANCHESTER    SHIP    CANAL. 
To  the  Editor  of  The  Statist. 

Sir, — For  several  years  past  1  have  endeavoured 
to  induce  the  threctors  of  the  Manchester  Ship  Canal 
Coinpany  to  render  their  annual  statement  of  accounts 
in  such  a  form  as  to  disclose  clearlj-  to  the  share- 
holders all  their  capital  and  revenue  expenditm'e. 
Hitherto  my  efforts  have  failed.  It  has  become 
necessan,-,  therefore,  to  appeal  to  the  shareholders. 

Last  January,  having  prepared  a  circular  with  that 
intention,  I  personally  asked  the  Chairman  to  allow 
250  stamped  envelopes  containing  this  circular  to  be 
directrcd  to  large  shareholders  by  the  Company's  staff. 
The  Chairman  refused  this.  Later  on  1  found  out 
by  accident  that  all  incorporated  companies  are  ob- 
liged by  Act  of  Parliament  to  print  in  December  of 
every  year  a  correct  list  of  shareholders,  with 
addresses,  and  to  supply  a  copy  to  any  shareholder 
upon  payment  of  5.s.  I  thereupon  applied  for  a 
copy  of  the  Canal  Company's  register,  and  then  dis- 
covered that  the  Company  have  neglected  for  six- 
teen years  to  have  the  list  printed,  and  the  office 
copy,  which  the  Secretary  lent  me,  was  on  very 
many  pages  so  indistinct,  through  changes  of  owner- 
ship, as  to  be  unreadable.  The  Directoi-s  promised, 
however,  to  prepare  and  print  a  revised  list. 

I  am  now  in  receipt  of  the  new  address  book, 
and  I  find  it  has  been  produced  in  an  unnecessarily 
expensive  form,  afl'ording  confirmation  of  my  pre- 
viously expressed  opinion  that,  by  expert  investiga- 
tion of  the  Company's  methods  of  work  and  the 
appointment  of  an  active  Managing  Director,  our 
working  expenditure  might  be  considerably  reduced. 
.\  reduction  of  15%  would  mean  a  saving  of  over 
£100.000  per  annum.  But  on  examining  the  new 
address  hook  I  find  that,  although  the  Act  of  Parlia- 
ment requires  that  an  asterisk  (*)  should  be  placed 
against  the  names  of  all  proprietors  holding  a  direc- 
tor's qualification  (200  shares),  many  names  of  share- 
holders whom  I  personally  know  to  have  over  200 
shares  have  no  asterisk  attached  to  them.  On  going 
carefully  through  the  book,  w-ith  my  previous  know- 
ledge of  large  holders,  T  should  sav  at  least  half 
the  asterisks  are  omitted. 

So  that  our  Shareholders'  Association,  already 
heavily  handicapped  by  the  neglect  of  the  Directors 
to  print  the  address  book,  is  farther  hindered  by 
tlie  issue  of  a  new  book  not  properly  marked  up. 
When  asked  to  convene  an  extraordinary  meeting  of 
shareholders  for  the  purpose  of  appointing  an  ex- 
])ert  to  investigate  the  present  extravagant  methods 
of  working,  the  Directors  refused  to  do  so  unless 
we  could  obtain  the  signatures  of  shareholders  hold- 
ing 10%  of  the  Company's  capital.  To  do  this  it  is 
essential  that  we  should  know  who  are  the  larger 
proprietors.  The  omission  of  the  asterisks  is,  there- 
Tore,  a  grave  defect,  and  a  serious  obstacle  in  the 
way  of  the  movement  for  reform. 

The  Secretary  informs  me  that  the  omissions  were 
accidental,  and  that  the  necessary  alterations  will 
be  made  before  the  book  is  finally  printed,  but  the 
copy  I  received  was  certainly  the  "  finished  article," 
hut.  even  if  this  statement  is  correct,  this  would 
mean  further  delay,  and  it  is  rather  singular  that 
among  the  names  to  whom  no  asterisk  is  appended, 
are  many  prominent  members  of  the  Shareholdei's' 
Association.  Chas.  T.  Broxup.  M.Inst.C.E. 

37  St.  .A.lbans  Road.  .\  Shareholder. 

St.  Annes-on-the-Sea,  Lanes. 
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Scottish    Provident    Institution. 

(ESTABLISHED    1837.) 

Funds  amount  to  £16,000,000. 


Revised   and   favourable   Rates 
may    be    had    on    Application. 


HEAD    OFFICE 

6   St.  Andrew    Square,     EDINBURGH. 

LONDON:  WE'^TEND: 

3  Lombard  St.,  E.G.  17  Pali  Mall,  S.W. 

EMPIRE  METAL  CONTROL. 

Whatever  the  irresolution  shown  by  the  Britist. 
authorities  in  tackhng  the  metals  question,  it  is  some- 
thing to  be  devoutly  thankful  for  that  Australia  is  free 
from  the  indifference  with  which  the  Mother  Country 
is  seemingly  afflicted.  Australia  has  already  made 
up  her  mind  that  the  days  have  ended  for  outside 
control  or  treatment  of  Australian  copper,  lead  and 
spelter.  It  has  been  announced  otflcially  in  Austra- 
lia that  arrangements  had  been  made  whereby  the 
entire  copper  output  of  the  Commonwealth,  suitable 
for  treatment  by  the  electrolytic  process,  will  be 
handled  in  Australia;  also  that  a  British  gi-oup  had 
secured  the  Imperial  Government's  approval  of  their 
purpose  to  distil  in  Great  Britain  the  whole  Austra- 
lian output  of  zinc  concentrates.  As  regards  copper, 
it  may  be  pointed  out  for  the  benefit  of  the  uninitiated, 
that  the  metal  resulting  from  the  smelting  of  ores 
contains  impurities  which  have  to  be  removed  before 
the  copper  is  suitable  for  commercial  use.  There 
are  two  ways  of  refining  this  rough  copper,  one  being 
by  passing  the  metal  through  the  furnace  again, 
and  the  other  by  treating  it  by  an  electrical  pro- 
cess which  dissolves  the  rough  copper  and  redeposits 
it  in  a  pure  form,  the  impurities  sinking  to  the 
bottom  of  the  tank.  By  the  first  process  any  gold 
or  silver  contained  in  the  rough  copper  is  lost,  but 
by  the  second  process  it  is  recovered,  hence,  copper 
refiners  have  more  and  more  favoured  the  electro- 
lytic process  to  the  disadvantage  of  the  furnace 
treatment.  Now  British  refineries  are  mostly  of  the 
furnace  type,  treating  rough  copper  and  converting 
it  into  Best  Selected.  On  the  other  hand,  the 
American  refineries  are  mainly  of  the  electrolytic 
variety  and  produce  the  well-known  electrolytic  cop- 
per. Each  of  these  coppers  has  its  special 
spheres  of  utility,  "  Best  Selected  "  being  mainly 
used  in  the  brass  trades,  while  "  electrolytic  "  is 
used  largely  for  the  manufacture  of  electric  wire, 
Ac. 

It  has  been  a  grievance  with  the  British  copper 
refiners  that  the  Government  did  not  patronise  thei; 
product  more  extensively.  They  allege  that  years 
ago  leading  Government  departments  buying  copper 
were  unduly  influenced  to  favour  American  electro- 
lytic at  the  expense  of  British  Best  Selected,  and 
that  they,  moreover,  were  induced  to  fix  so  high  a 
specification  for  Best  Selected  copper  that  it  became 
most  difficult  to  conform  to  it,  the  result  being  that 
the  supply  was  much  less  than  need  have  been  the 
case,  while  the  Government  bought  more  American 
electrolytic  copper  than  it  need  have  done.  Even  within 
the  last  few  months  we  have  seen  large  quantities 
of  rough  copper  shipped  from  here  to  America  under 
special   permit    for  refining   by    the   electrolytic    pro- 


cess, tlie  resulting  copper  being  brought  back  to  this 
country,  and  the  British  makers  of  Best  Selected 
copper  have  got  restive  because  they  want  the  rough 
copper  themselves.  There  is  no  doubt  that  as  a 
commercial  transaction  the  purchase  of  rough  copper 
here  at  the  very  cheap  prices  that  were  paid  for 
U,  and  its  conversion  into  electrolytic  copper  in 
America  was  thoroughly  justified,  but  the  British 
refiners  feel  that  they  are  being  unfairly  treated 
by  this  cutting  off  of  the  supplies  upon  which  they 
rely  for  carrying  on  their  operations,  and  they  think, 
too,  that  the  mere  process  of  transferring  copper 
from  here  to  America  in  this  way  tends  still  fur- 
ther to  increase  the  power  over  the  market  which 
.\merican  copper  producers  wield.  They  are,  there- 
fore, making  protests  in  official  quarters  with  a  view 
to  some  alteration  in  this  respect.  It  should  be  re- 
membered Jhat  , the  copper  which,  has  been  shipped 
to  America  in  this  way  has  not  been  shipped  by 
producers,  but  by  people  who  haVB  bought  it  in  the 
open  market,  and  who  have  been  able  to  make  a 
handsome  profit  on  the  transaction.  The  British  re- 
finers, however,  suggest  that  a  much  more  satis- 
factory state  of  affairs  can  be  brought  about  if  the 
Government  require  all  Empire-produced  copper  to 
he  refined  in  Empire-owned  refineries. 

As  will  be  seen  from  what  is  stated  above,  Aus- 
tralia has  already  resolved  that  her  copper  shall  be 
refined  locally,  and  thus  within  the  Empire,  and 
an  extension  of  this  principle  to  cover  all  Empire- 
produced  copper  would  have  a  large  influence  upon 
the  world's  copper  trade.  For  years  past  a  con- 
siderable portion  of  Australia's  production  of  rough 
copper,  for  instance,  has  been  sent  to  America  to 
be  refined,  and  naturally  every  extra  ton  of  copper 
which  is  placed  under  the  control  of  American  pro- 
ducers tends  to  strengthen  their  already  powerful 
position.  During  recent  years  America  has  been 
stretching  her  tentacles  further  and  further,  until  she 
has  practically  controlled  the  copper  refining  indus- 
try of  the  world,  and  any  step  which  our  colonies 
can  take  to  put  an  end  to  this  supremacy  is  worthy 
of  whole-hearted  support.  America,  of  course,  has 
been  able  to  pay  more  for  rough  copper,  too,  than 
British  refiners,  because  by  the  electrolytic  process 
the  bullion  values  have  all  been  recovered. 

Apparently  it  has  been  nobody's  business  to  en- 
sure that  British  copper  was  reserved  for  British 
use,  and  it  has  required  a  world-wide  war  to  force 
home  economic  and  commercial  lessons.  If  we  in. 
England  are  still  asleep  it  is  a  matter  for  national 
thankfulness  that  the  colonies  are  awake,  but  the 
British  refiners  should  bestir  themselves  and  get  their 
houses  in  order  for  the  new  state  of  things  which  will 
come  when  the  War  is  over. 

As  regards  the  smelting  in  Great  Britain  of  the 
whole  output  of  Australian  zinc  concentrates,  it  has 
not  been  possible  to  obtain  any  confirmation  here 
of  the  official  statements  made  in  Australia,  and  the 
matter  on  the  face  of  it  seems  hardly  to  have  been 
susceptible  of  such  rapid  decision.  At  all  events,  il; 
would  take  a  long  time  and  involve  an  enormous 
amount  of  capital  to  put  upji  plant  here  or  anywhere 
capable  of  handling  the  raw  material  supplies  which 
are  available.  No  doubt  something  will  be  done, 
though  exactlv  what  this  will  be  remains  to  be  seen. 


OUTLOOK  FOR  THE  COMING  LONDON 
SALES. 

The  seventh  series  of  London  sales  will  commence 
next  Tiiesday.  There  is  no  diminution  whatever  in 
interest,  due  to  a  new  season  opening  in  Australia 
and  at  the  Cape,  and  also  to  the  present  existing  state 
of  trade  both  at  home  and  on  the  Continent.  The 
War  Office  is  to  be  commended  for  the  sensible  action 
it  took  last  week  in  deciding  to  grant  licences  for  the 
export  of  cross-bred  tops,  and  we  are  glad  to  think 
that  the  Council  of  the  Bradford  Chamber  of   Com- 
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merce  has  beea  overruled.  It  has  been  patent  for 
some  cousiderable  time  to  those  who  knew  what  was 
actually  going  on  that  that  body  has  not  represent€d 
the  general  feeling  of  the  trade,  and  both  for  business 
and  economic  reasons,  export  of  a  commodity  of 
which  reasonable  stocks  exist  should  be  encouraged, 
when  they  can  be  disposed  of  to  safe  destinations. 
Stimulus  has  been  mapaited  to  the  whole  textile  trade, 
and  the  foundation  laid  lor  another  wave  of  prosperity. 
It  has  certainly  been  cause  for  regret  that  while  fine 
cross-bred  wool  has  maintained  a  fairly  steady  level, 
cross-bred  tops  have  sensibly  declined,  although  for 
months  the  export  of  cross-bred  yarns,  in  which  lead- 
ing members  of  the  Bradford  Chamber  of  Commerce 
are  interested  in  producing,  has  been  allowed.  We  cer- 
tainly do  not  favour  any  return  to  the  very  high 
values  which  prevailed  for  tops  in  June,  but  on  the 
general  grounds  of  fairness,  the  export  of  cross-bred 
wool  and  tops  to  safe  destinations  can  be  allowed  in 
reasonable  quantities.  With  a  prospect  of  doing  a 
larger  trade  with  our  AUies  a  much  better  feeUng 
obtains,  and  we  believe  that  Italy  will  not  betray 
the  confidence  imposed  in  her  by  our  own  Govern- 
ment. 

Apart  from  the  South  American  wools  there  are 
138, .DlK")  bales  of  Colonial  wools  available,  the  bulk  of 
■which  will  be  merinos.  New  Zealand  will  be  repre- 
sented by  about  44.000  bales,  mostly  consisting  of 
slipes,  and  we  are  looking  forward  to  these  meeting  a 
very  good  reception.  During  the  interval  .Imerica  has 
been  a  persistent  buyer,  and  has  done  a  good  deal 
of  seeking  up  in  Bradford,  all  of  which  is  interpreted 
to  mean  that  considerable  orders  are  still  on  the 
market.  In  all  probability  there  w-iU  be  further  im- 
portant buying  on  Italian  account,  particularly  for 
scoured  cross-breds,  and  possiblv  some  slipes.  From 
all  accounts  Italian  manufacturers  are  unable  to  wait 
the  length  of  time  required  for  getting  greasy  wool 
scoured  and  press-packed,  consequently  orders  for 
buying  cross-breds  will  in  all  probability  be  forth- 
coming from  outside  sources,  sufficient  in  volume  to 
fully  maintain  and  possibly  improve  last  sales  closing 
prices.  The  hfting  of  the  embargo  and  the  announce- 
ment that;  export  of  cross-bred  tops  is  going  to  be 
allowed  has  had  a  beneficial  effect  upon  top  values, 
prices  being  raised  Id.  to  lid.  per  lb.  for  the  bulk 
of  qualities  below  -56 's.  Those  favoured  by  our 
Allies  figiire  around  46's  to  -dO's.  the  veiy  qualities 
that  have  suffered  the  greatest  decline  during  the  past 
two  months. 

Glancing  down  the  wools  which  are  available  for 
sale,  it  is  ven^  patent  that  Sydney  and  Queensland 
will  be  very  well  represented,  and  if  the  wools  show 
any  length  of  staple  we  fully  anticipate  that  they 
will  receive  the  same  hearty  reception  which  tliey  met 
with  last  series.  South  .\iistralia,  too.  will  have  a 
look  in.  although  the  quantity  from  that  State  and 
West  .\ustralia  is  somewhat  limited.  We  fully  expect 
a  nice  offering  of  new  clip,  the  following  being  the 
approximate   quantities  to  be   offered:  — 


New 

Forward- 

Total 

Arrivals 

ing 

OM 

Available 

Gross 

Diroct 

Stock 

for  Sale 

Flies 

Bales 

fBales 

Bales 

Sydney         

...    90,POO 

60.5C0 

8,400 

3R.603 

QuecnaUnH ...         ™ 

_      J5,?00 

1.^.500 

3.900 

fS.VOO 

Port  Phillip 

...     20,400 

13.0CO 

3.4ro 

10,800 

Adelai'le      

...      f,XO 

6,0C0 

100 

3,4ro 

Swan  Tiiver 

...       4.900 

— 

800 

6.7C0 

Tasmania      

403 

— 

100 

SCO 

New  Zealand 

...   v.ffn 

l.?ro 

f8.700 

43.8(0 

Cape 

...     41.000 

32.500 

l.sro 

10,KO 

217,500 

126.000 

47,0CO 

158.600 

About  6.00D  lales 

Piint.i   Arenas 

and    803   bales 

River 

Plate  will  be 

offered  this  series. 

values.  Commission  carbonising  estabhshmeuts  are 
very  busy  and  doing  then-  utmost  to  cope  with  sup- 
plies, but  the  wools  available  far  outweigh  their 
capabilities,  and  we  anticipate  that  these  will  be 
mostly  bought  by  home  trade  woollen  manufacturers 
who  possess  their  own  carbonising  machinery.  The 
most  interest  seems  to  centre  around  the  course  of 
cross-breds.  We  shall  be  greatly  surprised  if  these 
do  not  move  up  a  full  5%,  possibly  more  for  very 
good  parcels.  America  wants  them,  so  does  the 
home  trade,  as  well  as  Italy,  consequently  some 
pereous  are  anticipating  an  advance  of  nearly  10%, 
but  tlie  improvement  will  depend  entirely  upon  the 
demand  there  is  on  outside  account.  Slipes  have 
been  advanced  during  the  interval  Id.  to  lid.  per  lb. 
by  ownei-s,  and  we  think  their  attitude  is  fully  justi- 
fied. America  in  all  probability  will  be  a  supporter  of 
good  three-quarter-bred  lambs,  and  we  fully  expect 
these  to  move  better  than  at  the  close  of  last  series. 
The  unfortunate  part  is  that  notwithstanding  blanket 
manufacturers  are  exceedingly  busy,  they  do  not  want 
low  clothing  slipes,  because  the  blankets  on  orders  are 
mostly  brown,  and  require  material  very  different 
from  New  Zealand  slipes.  However,  we  fully  expect 
the  call  for  these  will  be  on  the  whole  good,  and  that 
they  will  meet  with  a  better  reception  than  at  the 
close  of  last  series. 


Regarding  prosj>ects  for  prices,  we  anticipate  that 
very  little  change  will  be  seen  in  merinos.  No  doubt 
home  trade  topmakers  and  spinners  will  show  the 
greatest  preference  for  wools  that  are  well  grown, 
shafty,  and  fairly  free  of  burr,  while  the  faulty  car- 
bonising wools  will   sell  somewhere   about  last  sales 


LANCASHIRE  COTTON  INDUSTRY. 

Theee  are  further  signs  of  some  improvement  m  the 
conditions  prevailing  in  the  cotton  industry  of  Lanca- 
shire. Demand  in  certain  quarters  is  broadening,  and 
although  business  of  importance  is  not  general,  some 
sections  are  obtaining  relief.  Values  are  decidedly 
dearer  than  a  few  months  ago,  but  prices  in  the  raw 
material  seem  to  be  steadjung  on  the  higher  basis,  and 
our  customers  are  showing  more  confidence  in  the 
level  of  prices  which  now  rules  in  yarn  and  cloth.  It 
is  not  possible  to  record  any  particular  development  in 
connection  with  probable  supplies  or  consumption  in 
raw  cotton. 

During  the  last  fortnight  a  rather  increasing 
demand  has  been  experienced  ib  piece  goods  for  India. 
The  buying  has  been  chiefly  in  light  fabrics  such  as 
dhooties,  mulls,  and  jaconettes  for  Calcutta,  but  in  grey 
sliirtings  limits  are  gi-adually  being  raised  and  buyers 
and  sellers  are  nearer  together  than  a  little  time  ago. 
Certain  Blackburn  manufacturers  have  obtained  slight 
relief,  but  their  position  still  leaves  much  to  be  de- 
sired. The  inactivity  of  shippei-s  to  China  is  very 
marked,  especially  in  staple  goods,  and  the  unsettled 
pohtical  situation  on  the  other  side  is  very  adversely 
affecting  trade.  Eecent  developments  in  the  Near 
East  have  checked  trade  with  that  part  of  the  world, 
and  the  export  of  goods  on  order  is  being  stopped  for 
the  time  being.  More  favourable  advices  continue  to 
be  receivetl  from  South  America,  and  a  fair  miscel- 
laneous business  is  being  done.  Healthy  reports  are 
coming  through  from  the  home  trade,  and  clearances 
are  on  an  encouraging  scale.  The  shortage  of  dyes 
continues  to  hamper  many  cloth  merchants,  and  tliere 
are  complaints  of  poor  work  being  turned  out  by 
certain  djers. 

Spinners  of  American  yams  tend  to  improve  their 
position.  In  certain  counts  and  qualities  the  margin 
of  profit  is  healthier  than  a  few  weeks  ago.  In  coarse 
numbers  rather  fewer  orders  are  now  being  met  witli, 
but  producers  have  extensive  engagements.  A  larger 
turnover  has  recently  taken  place  in  medium  and  fine 
numbers,  and  more  satisfactory  prices  are  being  ob- 
tained than  for  a  long  time  back.  The  lessened  output 
as  a  result  of  the  labour  shortage  prevents  stocks 
accumulating  in  fii'st  hands.  A  feature  is  a  fair  amount 
of  re-.selling  of  yam.  Producers  of  tAvofolds  are  in  a 
strong  position,  and  in  the  lower  counts  doublers  are 
engaged  for  several  months  ahead.  .\  rather  iiregular 
business  is  passing  in  Egyptian  yams,  and  certain 
counts  and  qualities  are  still  doing  badly.     In  shipping 
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descriptions  orders  are  placed  rather  unevenly.  IMore 
has  recently  been  done  in  dyed  descriptions  for  India, 
and  the  demand  for  Holland  in  cops  keeps  up  well. 

It  is  repoi-ted  that  owing  to  the  scarcity  of  opera- 
tives in  the  spinning  branch  of  the  industry  a  sugges- 
tion has  been  made  by  the  Masters'  Federation  that 
the  workpeople  available  should  be  distributed  in  such 
a  way  that  the  best  use  of  the  labour  at  hand  may 
be  made.  It  is  proposed  that  some  mills  should  be 
entirely  stopped,  and  othei-s  run  at  full  stretch,  rather 
than  part  machinen"  be  left  standing  in  practically  all 
the  factories.  It  is  believed,  however,  that  great  diffi- 
culty will  be  experienced  in  formulating  a  scheme 
which  will  be  acceptably  to  all  concerned. 

Owing  to  the  furtlier  refusal  of  the  employers  in 
the  weaving  section  of  the  trade  to  grant  a  5%  War 
bonus  to  the  operatives,  the  Trade  Union  officials  are 
threatening  to  take  more  drastic  action.  It  is  under- 
stood that  individual  firms  which  are  known  to  be  doing 
fairly  well  are  to  be  approached  with  regard  to  giving 
the  bonus.  This  policy  may  result  in  notices  to  stop 
work  being  handed  in  at  certain  concerns  with  a  possi- 
bility of  strikes.  It  remains  to  be  seen  what  wiU 
happen  during  the  next  few  weeks,  but  the  federated 
employers  will  be  forced  to  support  any  member  who 
is  attacked  in  this  way.  Some  of  the  masters  are 
coming  round  to  the  opinion  that,  although  certain 
branches  of  manufacture  are  depressed,  the  demand 
of  the  operatives  is  moderate,  and  it  might  be  good 
policy  to  reverse  their  former  decision,  especially  in 
view  of  the  extraordinarj-  crisis  through  which  we  are 
passing  and  the  admitted  big  increase  in  the  cost  of 
living. 


TROPICAL  OILCAKE. 

Ax  opening  lor  Bnti.sh  and  Colonial  investment  which 
has  not  yet  received  the  attention  which  it  appears  to 
merit  consists  in  the  development  for  the  British  agri- 
cultural market  of  the  tropical  plants,  trees,  and  roots 
which  yield  oil  by  expression  and  oilcake  by  further 
treatment,  mainly  compression.  There  seem  to  be 
two  distinct  types  of  investment  mooted.  That  which 
in  the  end  should  pay  most  steadily  is  probably  the 
cultivation  of  oil-bearing  trees,  such  as  the  palm  nut 
and  the  coco  nut.  There  is,  however,  need  in  these 
cases  for  a  long  period  of  waiting,  and  the  main 
encouragement  to  such  patience  as  is  undoubtedly  re- 
quired is  in  the  agricultural  situation.  This  has  not 
as  yet  been  fully  envisaged  by  purely  commercial  in- 
terests, and  ma}'  therefore  be  briefly  stated. 

For  the  last  20  years  Smithfield  and  other  fat-stock 
shows  have  been  undergoing  a  progressive  change, 
which  has  been  almost  theological  in  its  resemblances. 
We  have  first  the  Victorian  Era,  when  the  big,  fat 
beast  was  everything,  and  slowly  matured  animals 
occupied  the  arena.  Any  exhibit  at  all  young  or  on 
the  slim  side  had  no  chance.  Then  came  the 
Edwardian  era,  the  brief  age  of  tolerance.  How  to 
promote  early  maturity  and  the  rapid  putting  on  of 
flesh  was  studied  side  by  side  Vk'ith  the  old  policy,  now 
on  its  trial,  of  building  up  a  massive  animal  yielding 
large  and  fine  joints.  To-day  the  Georgian  era  is  fully 
established.  Those  who  pleaded  for  an  Edwardian 
tolerance  are  now  become  the  persecutors,  and  animals 
over  three  years  old  are  beginning  to  be  excluded  from 
the  shows.  Advanced  progressives,  the  zealots  of  the 
new  cult,  are  even  advocating  an  age-limit  of  two  years. 

Now,  what  has  this  to  do  with  tropical  oilcake? 
It  has  very  much  to  do  with  it.  This  rapid  formation 
of  fat  and  flesh  in  due  proportion,  this  early  maturity 
now  so  valued,  is  the  product  of  oilcake,  and  of  the 
oilcakes  producing  it  those  from  the  tropics  are 
materially  the  cheapest.  Hull,  with  all  the  wonderful 
machinery  of  its  oil  mills  and  crushing  appliances, 
cannot  give  us  linseed  cake  under  lis.  per  cwt.,  but 
both  London  and  Hull  can  produce  coconut  cake  for 
8s.  The  demand  for  oilcake  not  only  admits  of  an 
almost  indefinite  extension,  but  with  increased  reliance 


on  our  own  flocks  and  herds,  such  as  the  War  will 
almost  certainly  leave  as  one  of  its  results,  the  farmer 
will  rely  less  and  less  on  gi-ass  and  corn,  more  and 
more  on  the  speedier  method  of  feeding.  He  wUl  be 
enabled  to  pay  an  adequate  price  for  the  cake  because 
of  the  saving  in  the  labour  bUl,  which  every  yeai- 
becomes  more  and  more  the  farmer's  bugbear.  Agricul- 
tural wages  since  1901  have  risen  in  a  gi-eater  percent- 
age than  commercial  and  industrial.  The  quicker 
turnover  seems  destined  to  become  more  and  more  the 
breeder's  and  feeder's  chance.  It  may,  therefore,  be 
affirmed  with  confidence  that  the  plantation  of  such 
tropical  trees  as  will  serve  the  oilcake  trade  is  justified 
by  the  outlook.  By  the  time  the  trees  are  in  full 
bearing  the  demand  for  the  product  is  hkely  to  be 
excellent  and  constant,  also  steadily  on  the  increase. 

There  remains  a  minor  but  not  whoUy  unimport- 
ant culture — namely,  that  of  the  earthnut  arachis. 
This  does  well  both  in  India  and  West  Africa,  and 
probably  would  succeed  in  other  regions  within  the 
tropics.  It  has  the  advantage  of  a  prompt  return.  A 
low -growing  plant,  a  branchless,  earth-trailing  bean, 
it  has  acquired  the  valuable  habit  of  pushing  its  pods 
or  nuts  into  the  sandy  loam  that  it  loves,  and  there 
they  fill  out  and  develop.  Their  content  of  oil  is  sur- 
prisingly large  for  their  fight  against  a  tropical  sun. 
There  seems  to  be  no  near  prospective  limit  to  the  sale 
of  these  oilnuts  at  about  14;S.  per  cwt.,  and  the  ad- 
vantage of  then-  cultivation  is  that  they  should  pay  a 
dividend  within  the  year  of  the  plant  being  estabhshed. 

While  the  British  Empii-e  may  hope  to  see  an  im- 
portant development  of  these  agricultui-al  and  com- 
mercial industries  in  the  near  future,  the  French 
possession  of  Morocco,  within  an  easy  reach  of  the 
Channel  ports,  is  expected  to  result  in  an  extended 
growth  of  the  ground  nut  and  a  wide  plantation  of  oil 
trees.  The  soil  of  Morocco  is  adapted  to  both  cultures, 
and  the  shortness  of  the  voyage  to  the  great  purchasing 
centres  is  entitled  to  rank  as  a  permanent  asset. 
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{Cuiitinurd  Jroiii  page  lol.) 
Aurora  West  United.— There  are  in  issue  212,705 
10s.  shares,  and  a  favourable  opportunity  will  be 
taken  for  a  further  issue  to  deal  with  floating  debt, 
the  total  authorised  capital  being  £300,000,  in 
600,000  10s.  shares.  Net  floating  indebtedness  at 
December  31  about  £105,000.  Plant— 80  stamps  and 
a  tube  mill;  capacity  increased  to  15,000  tons 
monthly. 

Tons  Sort-  ^Bevenue^  ^BxpenseB-^     .^Proflt-s    Piice 
Milled  ing    Amt.  Perton  Amt.  Perton  Amt.Perton  endol 


rearendB 
Deo.  31  Stps. 

914    ...  80 

1915. 
Mar.  qr.  80 
June  qr.  80 
July  ...  80 
Aug.  ...  80 
Sept.   ...  80 


164,791 

42,160 
43,190 
15,000 
15,230 
15,066 


e 

16 i  202.317 


13J 
14 

m 


52,472 
63.123 
18.443 
17,893 
17,832 


24/7 

24/11 

24/7 

24/6 

23/7 

23,8 


163,198 

4C.9E2 
40,974 
14,281 
13,819 
13,793 


19/10 

19/5 
19/0 
19/0 
18/0 
18/4 


e 

39,119 

11,£20 

12,149 

4,162 

4,074 
4,039 


Period 

4/9  - 

5,6  3 

5/7  i 

5/6  a 
J/5 
6/4 


7/3 
8/0 


Bantjes    Consolidated.- 

in  £1  shares.     Three  tube 
30,000  tons  per  month. 


-Capital  issued  £502,306, 
mills.      Capacity  of  plant 


Tear  ends        Tons     Sort- 
Deo.  31  Stps.  Milled    ing 


,— Uevenue— ,   ^Bspenses— ,    ,— Profit— ,    Prlie 
Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  i  f 


1914  ... 
1915. 
Mar.  qr. 
June  (jr. 
July  ,., 
Aug.  ... 
Sept.   ... 


100    279,190    — 


100 
100 
100 
100 


47.750 
61,000 
20,5j0 
21.300 
20,500 


£ 
320,650 

51,523 
77.225 
22.441 
23,298 
22,330 


£ 
22/11  289,911    20/9 

26/9 
20/6 
20/8 
19/4 
20,8 


21/7 

25/3 

21/11 

21/11 

21/9 


61,648 
62,644 
21.137 
20,597 
21,218 


£ 

30,739 

14.531 
1,314 
2,(11 
1,112 


22 

■//S* 

4,9 

1/3 

2/7 

1/1 


A 


Loss  due  to  central  shaft  breakdown. 


Dividends— 1914,  June,  2J  ;  Dec,  2i  per  cent. 
1915,  June.  nil. 

Brakpan. —  Capital  issued,  750,000  £1  shares;  160 
stamps.  Nine  tube  mills  now  working.  Present  rate 
of  output  about  760,000  tons  a  year. 

Year  ends  Tons     Sort-  ^Revenue^  ^Bxpenses^     ^Protit^     Price 

Deo.  31    Stps.  Milled     ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 


1914      ... 

1916. 
Mar.  qr. 
JuK9  qr. 
July  ... 
Aug.  ... 
Sept.   _ 


140  621,573  13i  859,116  27/7    575,660 

150  167,910  101  232,802  27/8    165,639 

150  181,010  10    246.856  27/3     160.012 

150  64,300  lOJ    89.923  27/11     57.742 

—  64,200  —      88,417  27  6       55,605 

—  61,800  —      87,283  28/3      5S,i.6l 


18/6  283,456     9/1 


18,'6  77,2=3 
17/8  86,864 
17/11  32.181 
17/4  32,812 
18/2    31,022 


9/2 
9,7 
10/0 
10  2 
10/1 


2A 

2t4 
3 

3i 


Dividends  — 1914,  June,  12J  ;  Dec,  17J  per  cent. 
1915.  June,  17J  per  cent. 

City  and  Suburban.— £1,360,000,  in  X4  share.s. 
Two  tube  mills.  Yearly  profit  is  exclusive  of  accumu- 
lated slimes  revenue. 

Tear  to  Tons    Sort- ^Revenue^s   ^Kxpenses^      ^Proilt-s      Prlie 

Deo.  31    Stps.  Milled  ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  .  f 

o/        jg  ^  £  Period 

1913  ...  151av.306.663    9)  583,141    3S/0    336,622    21/10  247,619    16/2      if, 

1914  ...  154avJ24,117    9i  587,199    36/3    338,648     2C/11  248,651    15/4      — 

1915. 

Mar.qr.  151av.  8t,3C9  lOJ  153.488  36,'5 

Juneqr.  154  Jav.82,620,ll.i  150,201  ^6/4 

July...     165      28,750    12    51,108  35/6 

Aug....    152       29,310    l-'ii  50,389  34/4 

Sept....    151      28,6X1    --    50,959  36/9 

Dividends — 1914,  June,  7  J ;  Dec,  7  J  per  cent. 
1915.  June,  7^  per  cent. 

Consolidated  Langlaagte.— £950,000,  in  £1  shares. 

£195,000  5^%  Debentures.  100  new  stamps  and 
10  tubes.  About  £300  monthly  sundry  revenue 
included  below. 


88,832 

21/1 

64,666 

15/4 

2/» 

88,444 

21/4 

61.767 

15/0 

2S 

30,483 

21,2 

20.625 

14/4 

2  J  Id 

30,051 

20,6 

20,338 

13/10 

ii 

29,776 

20/11 

21,183 

14/10 

2r^V 

Tear  to 
Deo.  31  Stps. 

1914  ...    925 

1915. 
Mar.  qr.  ICO 
Juneqr.  100 
July  ...  100 
Aug.  ...  100 
Sept....  — 


Tons     Sort-    ^Hevenue-s    .^Bxpenses^    ^Proflt*-^   Priie 
Milled    ing      Amt.Perton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%  £  £  £  Period 

673,100    23  739,7C4    25  7    423,799    14  8     315,905    10/11     — 

156,900    3  201,042  26/9    1(9,405  14/0  91,637  11,9  l^i 

154.100    5  202.867  2e;l    108,553  14/1  94,614  12'3  IJ 

61.61.0    5  68,414  266      36,737  14/6  31,677  12/0  ij 

54,000—  70,060  2/11    38  629  14/5  31.531  11/6  l-IS 

54,7(J0  —  70,091  25/7      41,067  15  3  29,(24  1(;4  Ij 


Includes  slimes  prolit  and  sundry  revenue. 


Dividends- 


•1914,  June.  10  ;  Dec,  10  per  cent. 
1915,  June,  12^  per  cent. 


Crown  Mines.— Capital  £1,000,000,   in  2,000,000 

shares  of  10s.  each;  issued,  1,880,212.  £867,950 
Five  per  Cent.  Debentures.  Milling  capacity  ab()ut 
232,000  tons  per  month.  1913  figures  and  since  in- 
clude accumulated  slimes. 


rear  ends  Tons    Sort 

Dec.  31  Stps.  Milled    Ing 

1914  ...    660  2,286.875  u\  2,976.989  26/1  1,783,477  15/7 


,  Kevenue-v  ^Bxpenses-^  ^-Profit — »      Price 
Amt.  Perton  Amt,  Perton  Amt.  Pertoa  end  of 
£  Period 

1.193,512  10/6     — 


Mar.qr.   660 

598,CC0  lOi 

750.121  25/1     475,527  15/11 

•274.594    9/2 

4i 

638,000  ICJ 

825,459  26/10  490,959  25/10 

334,LOO  10/6 

44 

July    ...  660 

206,000  10 

269,752  26/2     168,221  16/4 

101,531  9/10 

4i 

Aug.  —    — 

207,000  — 

266,276  25,8    169,158  16/4 

97,118    9,'4 

3i 

Sept.  ...    — 

207,000  — 

262,116  25/3    166,601  16/1 

95,515    9,'2 

a 

*  Poor  results  due  entirely  to  disappointing  yield,  winch  continues 
considerably  below  what  is  indicated  liy  ore  reserves  values.  "  The  cause  of 
this  difference  is  being  carefully  investif^ated." 

Dividends — 1914,  June.  55  ;  Dec,  30  per  cent. 
1915,  June,  35  per  cent. 

OurOaa  RooJepoort  l)eep.—-£440,000,inXl  shares 
Three  tube  mills.  Crushing  capacity,  about  25,000 
tons  a  month. 


If  ear  to 
Dec.  31 

1914  ... 
1915. 
Mar.qr. 
Juneqr, 
July  ... 
Aug.  ... 
Sept.... 


Stps. 

100 

100 
100 

100 


Tuns   Sort- 
Milled   ing 

238,390    13 


^Kevenue-^  — Bxpenses-.,     ^Proflt-^      Price 
Amt.Perton  Amt.Perton  Amt.  Per  ton.  end  of 


£ 

407,4a5 


78,160 
80,750 
28,000 
27,^20 
26,600 


12i  100,898 
13  110,457 
10.i  37,407 

—  37,165 

—  36,200 


27/4 

25/9 
27/4 
26/8 

27/0 
27/2 


£ 

319,534 

95,951 
92,972 
31,578 
30,953 
30,350 


23/5 

24  ,'6 
23/D 
22/6 
22/6 
22/10 


£ 

57,b61 


.Period 


3,i:     — 


4,947 
17,485 
5,829 
6,212 
.',650 


1/3 

4/4 
4/2 

46 

4/4 


i 


Dividends — 1914,  June,  3|;   Dec,  3 J  percent. 
1915,  June,  cj  per  cent. 


East    Rand    Proprietary   Mines. —  Capital  issued, 

£2,445,897,  in  £1  shares;  £1,192,170  Convertible 
b'lTe  per  Cent.  Debentures  in  issue.  Twenty-five  tub* 
mills. 

ifeareuds  Tons   Sort- --Revenue-^  --K.xpenses-^      --Profit-%       Price 

Dec.  31   Stps.   Milled  Ing  Amt.Perton  Amt.Perton  Amt.  Perton  end  of 


1914   ...  820 

1915. 
Mar.  qr, 
Jnneqr, 
July  .., 
Aug.  ... 
Sept. ... 


%        £ 
1,831,950  8i  2,579,172  28,0 


820 
820 

820 
820 
820 


418,200 
484,100 
164,000 
175,000 
180,000 


5t-6.089  28/0 
635.818  26/3 
215,565  Z6i 
222,616  26/2 
222,369  24/8 


1,785,208  19/6 

424,453  20/3 
461,923  19/1 
160,017  19/6 
166,567  19,0 
167,348  18/7 


£ 

793,964 

161,636 

173.890 

65,548 

56,049 

66,011 


8/6    — 


7,9 

7/2 

6/9 
6/2 
6/1 


lA 
li 

Isl! 


Accumulated  slimes  profits  inclmled  throughout. 

Dividends— 1914,  June,  7^ ;  Dec,  10  per  cent. 
1915,  June,  6^  per  cent. 

Ferrelra    Deep.— £980,000,  in  £1  shares.     Mills, 
280  stamps  and  7  tubes. 

fear  ends        Tons    Sort-  --Kevenue-v  .— KxpenBes-s     ^Profit-^       Price 
Sept.  30  Milled    ing      Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 


Stps.  % 

1913-14  2olav.668,530  11 

1911-15. 
Dec.cir.  280    158,390    8 
Mar.qr.  280     171,470   10 
Juneqr.t280    129,460      9i 
July  ...  280     52,320     ii 
Aug.  ...  —       56,850  — 
Sept  ...  —      56,410   — 


1,236,633  36/11  584.475  17,5  652,163    19/6  — 

269,6C5  34/0    162,584  19/3  116.921*  14/9  — 

304,006  35/5    156,C89  18  2  147.917   17/3  2J 

226,824  35,1    143,269  22/2      85,555  12/11  2fji 

83.271  31/10    51,781  19/9      31,490   12/1  2tV 

94,181  33/1      51,699  ISli      42,482  1411  2^ 

lul.399  35/11    a\512  17/11    60,887  18,0  2^, 


12  mos.   —    624,900   —    1,079,186    34/6    a5,934  19,4    473,262  151        2.,'3 
•  Grade  for  month  of  December  was  low.  as  hoisting  was  necessarily 

confined  to  ore  from  poorer  section  of  the  mine. 

t  Shaft  repairs,  due  to  fall  of  ground,  interfered  with  operations. 
Profits  from  accumulated  slimes  treated  are  included  in  profits. 

Dividends— 1914,  March,  25  ;  Sept.,  25  ,  Dec.  (bonus),  25 
1915,  March,  25;  Sept.,  17i  per  cent. 

tieduld     Proprietary. —  The    capital    authorised   is 

£1,000,000;  issued,  £970,000,  in  £1  shares.  Plajit 
has  been  enlarged  to  60  stamps  and  five  tubes,  having 
a  capacity  of  26,000  tons  a  month.  Increase  of  plant 
to  40,000  tons  a  month  was  decided  on  on  October  1, 
1915.  Such  increase  is  expected  to  become  operative 
bite  in  1916. 

tear  ends  Tons     Sort-  ^Revcnue-v  /.-Expenses^       ^Proflt-^       Price 

Ueo.  31    stps.  Milled    Ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%       £  £  £  Period 

1914  ...  53iav.244,585    UJ  395.457    32/4    298.489      24,5    95.968      7/11    — 
[Profit  irrespective  of  £10,647  miscellaneous  revenue  In  1914.] 

1915. 
Mar.qr.  60  71,330  91  113,683  3nO  78,412 
Juneqr.  60  74.760  9J  113.713  30/5  78,625 
July  ...  60  26,050  2J  38,261  29/4  25,606 
Aug.  ...  —  26,2v0  —  39.304  30/0  26,536 
Sept.  ...    —      25,730    —     39,623    3?/9     26,384 

Gold  reserve  :  4,431  oz.  July,  Aug.. 
Monthly  and  quarterly  piolita  include  sundry  revenue. 

Tlie  sorting  iti  tliis  mine  is  both  on  s\irface  and  underground ;  Tory 
slight  on  surface. 

Dividends — 1914,  Dec,  5  per  cent. 
1915,  June,  5  per  cent. 


21'11 

35,271 

9/11  24/0 

21/0 

35.188 

9/5    28/9 

19/8 

12,645 

98    29  fi 

20/4 

12,768 

9/8    iiiZ 

20/10 

12.779 

9/11  32/6 
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Geldenhuis  Deep.  —  Capital,  £600, UUU;  issued 
585,753  £1  shares.  300  stamps,  7  tube  mills. 
Capacity,  720,000  tons  a  year. 

Year  to  Tons  Sort-  ^Revenne^  ^Bxpenses.^      ^Proflt.^       Price 

Deo.  31  Stps.   Milled    ing   Arat.  Perton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%         £  £  £  Period 

1914  ...  300     570,600    lOJ  781,668    27/5    652,471    22/10  130,019    4,7      — 

1915. 
Mar.  qr.  300      150,700    12    192,858    25/7     164,608    21/10    28,250    3/9      1} 
June  qr.  300     151,900    12*    96,548    25/10    167,317    22  0      29,231    3/10    1^ 
July. ..300        51,000    HI    67,933    26/7        57,550    22/6      10,353    4/1      If, 
Aug....    —       54,203    —      70,785    26/1        59,209    21/10    11,576    4/3      1 
Sept....   —       55,000    —     69,347    26/3       57,863    210      11,48)    4/2      1 

1913  returns  and  since  include  yield  from  accumulated  slimes. 

Dividends — 1914,  June,  8 J  ;  Dec,  10  per  cent. 
1915,  June,  10  per  cent. 


mill. 


Ginsberg. —  210,000  £1  shares  issued.       One  tube 


Tear  to 

Tons  Sort- 

Deo.  31 

Stfs 

Milled  ing 
% 

1914    ... 

771  179,089    26 

1915. 

Mar.  qr. 

75 

45,100    18i 

June  qr 

75 

46.444    16J 

July    .. 

75 

15.800    lOJ 

Aug.  ... 

— 

15,785    — 

Sept.  ... 

— 

15,375    - 

^Revenue-^  .—Expenses-^      ^Proflt-^       Price 
Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 
e  £  £  Period 

204,522    22/9    159,961  1710      44,561    4/11        — 


49,044  21/9  39,697  17/7 

51,C99  22/0  39,675  17/1 

18,013  22/10  13,913  17/9 

17,693  22'5  13,500  17/3 

17,792  23/2  13,623  17/11 


9,347  4'2  ^ 

11,424  4/11  ft 

4,070  51  ji, 

4,193  5/2  9/>,xd 

4,169  5/3  9/0 


Dividends — 1914.  June,  10  ;  Dec.  7J  per  cent. 
1915,  June,  7|  per  cent. 

Glynn's  Lydenburg.— £170,000,  in  £1  shares.    The 
Company  has  one  tube  mill,  started  May  19 It) 

Tear  to  Tons        ^lievenue-^    ^Expenses -^      ^Proflt-v       Price 

#uly  31      Stps.  Milled      Amt.  Per  ton    Amt.  Per  ton   Amt.  Per  ton  end  ol 
„,,,.„„.„,  ^  *  ^  Perlo.* 


913-14    ...  20 
1914-15  ...  20 

1915-16. 
Aug.      ...  23 
Sept 20 


45.938    100.626    43/9        46,"780    20/4 
47,BJ9      83,271    34/10      47,520    19/10 


4,096 
4,026 


7,267    36 '5 
6,093    30/3 


4,282    20/11 
4,172    20/9 


53,846  235 

35,781  ie/0 

2,985  14/6 

1,924  9/6 


Dividends— 1914,  Jan..  10  ;  July,  10  per  cent. 
1915.  Jan..  10  ;  July.  10  per  cent. 


Goch.— £550, 
four  tube  mills, 
year,  included. 


Tear  to 
Deo.  31 


Tons    Sort- 
Milled     Ing 

% 
10 


1914  ...    360,000 

1915. 

Mar.  qr.    93,503  10} 

Juneqr.    91.450  12| 

July  ...    30,500  14J 

Aug.  ...    30,503  14 

Sept. ...     29,700  — 

Dividends- 


000,    ill    £1    shares.     120     stamps; 
Sundry  revenue,   about  £2,000  a 


^Revenue-v  ^Bxpenses^  ^Proflt->^       Price 

Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

e  £  £               Period 

381,143    21/2  268,983    14/5  122,160      6/9    — 


84,959  18/9 

83.175  19/3 

29,481  19/4 

29,404  19/3 

29,017  19,11 


62,431  13/10 

63.249  13'10 

21,420  14/0 

20,961  13/9 

20,682  14/5 


22,528 

24,926 

8,C61 

8,440 

8,u35 


4/11  13/0 
5'5  16/9 
5/4  16/3 
5/6  15/6i 
6,'6    15/0 


— 1911,  June,  7|;  Dec.  5  per  cent. 
1915,  June,  5  per  cent. 


Government  Areas.— C.qdtal  £1,400,000,  in  £1 
shares.  At  December  31,  1914,  floating  debt  about 
£240,000.  100  stamps,  10  tube  mills.  Plant  ordered 
to  be  doubled,  or  total  raised  to  rate  of  near  1,100,000 
tons  a  year.     The  returns  include  sundry  revenue. 

Tear  ends      Tons    Sort 
Dec.  31  Stps.  Milled  ing 
1914.  % 

Oct.  16  to 
Dec.  31  ...90    97,700    13J    80.965 

1915. 
Mar.  qr.  93J  140,400    HJ  146.132      23/8    122,691 
Juneqr.lOO    142,000     13    171,255      24/0    132,415 
28/9      47,109 
27/3      47,527 
27  2      51.519 


^Kevenue-^      ..-Expenses-.^      ^Proflt-v      Price 

Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

£  £  £  Period 

16/6    105,433      21/6    S3,^0S^     SjO*       — 


July  ...100  45,0C0  11}  64,676 
Aug.  ...  —  48,000  —  65,407 
Sept —     49,100    —     66,736 


17/6  22.441 

18/7  38,850 

21/1  17,567 

20/0  17,880 

21,2  16,216 


3/2 
5/5 
7/8 

7/3 
6/0 


21/6 

23,'0 
26/9 


•  Loss. 


Heriot.— Issued  capital  £115,000,   in  £1  shares 
One  tube  mill. 


Tear  to 
Deo.  31  stps. 

1914     ...  70 

1915. 
Mar.  qr.  60 
June  qr.  60 
July  ...  60 
Aug.  ...  60 
Sept.  ...  60 


Tens   Sort-  ^Revenue-^ 
Milled   ing     Amt.  Per  ton 

154.228    16      281,765    36/6 


-Expenses^     ^Profit-v         Price 
Amt.  Perton'Amt.  Per  ton  end  of 
e  '  £  Period 

158,197  20/11  120,324  15/0        — 


33.700  18S 

38,300  19 

13,400  16J 

13,2C0  18i 

13,100  — 


69,646  37/10 

69,677  36/4 

23,349  34/10 

23,068  34/11 

23,227  36/3 


41,188  22/5 
,42,310  22/7 
14,343  21/5 
14  308  21/8 
14,412  22/0 


28,458  15'5 
26,867  13'9 
9,006  13/5 
8,760  13/3 
8,815  135 


3ij 
3A 

2} 
'i 


Dividends— 1914.  May.  30 ;  Nov.,  35  per  cent. 
1915.  May.  40  per  cent. 


Kleinfontein.  —  Capital  issued,  £1,151,540,  in  £1 

shares;  £175,000  6%  Debentures.  220  stamps.    Four 

tubes.     Capacity   of  plant  in  use  is   at  present  over 
650,000  tons  a  year. 


Tr.ends 
Deo.  31  Stps. 

1914    ...  200 

1915. 
Mar.  qr.  200 
June  qr.  200 
July  ...  200 
Aug.  ...  200 
Sept. 


Tons  Sort-  ^-Revenue—,    ^-Bxpenses*^,  .^Proflt^^     Price 
Milled  ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%         e  £  e  Period 

601,000  19  791,722    26/4     528,462  17/7    263,270  8/9 


,  200 


155,050  17   200,137  26/9 

166,800  16  203,383  25/11 

54,350  16i  70,481  25/11 

55,000  16J   69,774  26/4 

53,800  —     68,679  25,'6 


132,458  17/1 
135,932  17/4 
46.258  17/4 
46,747  17/0 
46,240  17/2 


67.679  8/8  24/ 

67,448  8/7  22/9 

24,223  8/7  23/0 
23,027  8/4    22/3xd 

22,339  8/4  23/6 


•  Not   including  considerable  expenditures   in  connection  witli  the 
Apex  and  Benoni  sections. 

Dividends— 1914,  June,  5;  Dec,  5  per  cent. 
1915,  June,  5  per  cent. 

Knight  Central.  —  £900,000,  in  £1   shares.     120 
shimps.     Three  tube  mills. 

Year  ti.                  Tons     Sort,-  ^.-Kevenue-^  ^Kxpenses^    ^Profit-v      Price 

Deo.31       Stps.  Milled     Ing  Amt.  Per  ton  Amt. Perton  Amt  Pertonendof 

%          £  £                      £                Period 

1914...    103iav.  284,960     3    316,076    22/2  273,325    19/2    42,751    3/0        — 
1915. 

76,400     —     82,339    21/6  71,029     18/7    11,310    2/11    6/6 

79,260    —     81,111    21/2  73.195     18/5    10.9l6    2/9      6/6 


Mar.  qr.  113 
Juneqr.  115 
July...  110 
Aug....  — 
Sept.... 


25.6C'0  —  26,329  20/8  23,733  18/7  2,696  2,1  7/0 
25,f00  —  28,725  22/6  25,377  19  9  3,348  2/8  6/9 
28.030    —     30:945    22/1      26,883     19  2      4,062    2,11  U/6 


Dividends — 1910,  Dec,  5  per  cent.     Nil  since. 

Knights  Deep. — Capital,  743,526  £1  shares  issued; 
£70,600  .Five-and-a-Half  per  Cent.  Debentures  still 
to  be  redeemed.  400  stamps,  11  tubes,  capacity 
120,000  tons  a  month. 

Tear  ends        Tons    Sort-  —Revenue-^    ^Bxpenses-^      .—Profit-^      Pric  ^ 
July 31  Stps. Milled    ing    Amt.  Perton    Amt.  Perton  Amt.  Per  ton  end  o  { 
%       £  £  £  Period 

[Profits  given  below  Include  water.  &c.,  revenue.] 
1913-14    400     1.118,900  Nil  816,708      14,'7    669,003    11,9  166,705     2,10    IJ 
1914-15    400     1,172,920  Nil  878,685      15  0    7C5,C65    12/1173,620      2/U    11 

1915-16. 
Aug.  ...  400      108,400  Nil  77,237      14/3      64,460    11/11  12,787      2,'4     IJ 
Sept.  ...    —        106,800  —    79,868      14AI    64.626    12/1    15,232      2/10    li 
Gold  reserve  :  Stpt.,  7b6  oz. 
Dividends — 1914,  June.  5  ;   Dec,  5  per  cent. 
1915,  June,  7J  per  cent. 

Langlaagte      Estate.— Capital  £950,000;   issued,. 
886,500  £1  shares.     200  stamps;  five  tubes. 

If  ear  to  Tons        ^Revenue-^       ..-Expenses^       ^Proflt^       Price 

Deo.31  Milled      Amt.   Perton      Amt.  Per  ton  Amt.  Perton  end  of 

£  £  £  Period 

1914  ...    689.619    710,257    24,0       530.843    18/0      185,864    6/4         — 

[Prolits  i[iclude  estate,  Ac,  revenue  for  1914,  £6,481.1 
1916. 


Mar.  qr.    ...  147,168  173,460  23/7  129,425  17,T 

6  months  ...  299.366  356.581  23/10  271,272  18/1 

July          ...  62,649  59,576  22/7  46,773  17,9 

Aug.          ...  53,480  60,852  22,'9  47,571  17/10 

Sept.        ...  61,236  59,580  23/5  45,954  17/11 


44.035  6/0  18/0 

85,308  5/9  18/9 

12,803  4/10  18/9 

13,281  4/11  17/6 

13,626  5/4  18/0 


•  For  April  and  since  ounces  produced  are  given.     The  value  has  been 
calculated  on  the  ba^iis  of  £4^  per  line  ounce  being  secured. 

Dividends — 1914,  June,  5  ;  Dec,  5  per  cent. 
1915,  June,  71  per  cent. 


Main 

shares ; 
stamps, 
monthly 

Yearends 
June30  Stpa. 

1914-15    — 

1916-16. 
July...  110 
Aug.  ..  110 
Sept.,..  — 


Reel  West.— Capital,  £491,188,  in  £1 
£256,223  Six  per  Cent.  Debentures.  120 
three    tube    mills;    capacity,    25,000    torn 


Tons    Sort-  ^-Revenue->,    ^Bxpenses^^     ^Proflt^    Price 
Milled    ing  Amt.  Perton  Amt.  Per  ton  Amt.  Pertonendof 
%  £  £  e  Period 

269.620    10       318,713    23/8    267,838    19/11  60,875    3/9     7/0 

24,790  ICJ  29,318  23, '8  24,984  20/2  4,334  3/6  6/6 
25,290  lOi  27,919  22/0  21,222  19/1  3,697  2/U  6,'6 
25,020    —      28,060    22,4      24.389    19/6      3,671    2/10    7/0 

Dividends — 1912,  June,  7J  ;  Dec,  5  per  cent. ;  nil  since. 

Meyer   and    Charlton Capital   £200,000,   in  £1 

shares.      Two  tube  mills. 

Tear  to  Tons    Sort- /--Revenue-^  ^Kxpenses-^     ^Proflt-^         Price 

Deo.31  StpB.    Milled  ing    Amt.  Perton  Amt.  Perton  Amt.Pertonend  of 

%        £  £  £  Period 

1914     ._    75    177,153    35  408,479    46/1    153,170    17/3    265,309-  28,10      — 

1916. 
Mar.  qr.    75      43,4'52    2      98,603    46/4      39,825    18/4        68,778    27/0      5 
June  qr.    75      43,951    3i  100,675    45/10    39,195    17/11      61,380    27/11    6A 
July    ...    76      14,996    4i    33,543    44/9      13,606    18/0        20,037    26/9      5ft 
Aug.    ...     76      15,000  4i     33,979    46/3      13,490    18/0        20,489    27/3      S^x 
Sept.  ...    75      14,544  —    34,103    i;6  10    13,336    18/4        20,767    28/5      5/, 
•  In  addition  there  was  £7,648,  result  of  clean  up  in  January. 
Dividends — 1914.  June,  35 ;  Dec,  35  per  cent. 
1915,  June.  40  per  cent. 
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Foreign  Banking 

Sect/on. 

YoL.  LXXX^T.— No.  1,965.         SATUKDAY,  OCTOBER  23,  1915. 


THE 


LONDON  CITY«ffllDLAND  BANK,  Ltd, 


ESTABLISHED    1836. 


directors. 

Sip  EDWARD  H.  HOLDEN,  Bart.,    Chairvian  and  Managing  Directtrr. 
William  Geaham  Ebadshaw,  Esq.,  London,  Deputy -Chairman. 


The  Right  Hon.  Lobd  Aieedale,  Leeds. 

Sir  Pebcy  Elly  Bates,  Bart.,  Liverpool. 

RoBEBT  Cloveb  Beazlet,  Esq.,  Liverpool. 

Sir  William  Benjamin  Bowbing,  Bart.,  Liverpool. 

David  Davies,  Esq.,  M.P.,  Llandinam. 

Fbank  Dudley  Dockeb,  Esq.,  C.B.,  Birmingham. 

Fbedeeick  Hykde  Fox,  Esq.,  LiverpooL 

Geobge  Fbaxklis,  Esq.,  Sheffield. 

H.  Simpson-  Gee,  Esq.,  Leicester. 

John  Glasbbook,  Esq,  Swansea. 


John  Howabd  Gwytheb,  Esq.,  London. 

ABTHrB  T.  Keen.  Esq.,  Birmingham. 

Fbedebick  William  Xash,  Esq.,  Birmingham. 

The  Right  Hon.  Lord  Pibbie,  K.P.,  London. 

The  Right  Hon.  Lobd  Rothebham,  Manchester. 

Thomas  Rotden,  Esq.,  Liverpool. 

Sir  Joseph  Weston-Stevens,  Bristol. 

The  Right  Hon.  Sir  GCY  Fleetwood  Wilson,  E.C.B., 

K.C.M.G.,  G.C.LE.,  London. 
William  Fitzthomas  Wylet,  Esq.,  Coventry. 


Head  Office     - 


5    THREADNEEDLE    STREET,    LONDON,    E.G. 


Joint  General  lianagert  :  J.  M.   Maudebs,  S.  B.  JIubeay,  F.  Hyde,  E.  W.  Woollet. 

Secretary  :     E.  J.   MoEBIS. 


SUBSCRIBED  CAPITAL  - 
PAID-UP   CAPITAL 
RESERVE  FUND      - 


£22,947,804 
4,780,792 
4,000,000 


Balance  Sheet  for  Half-year  ended  30th  June 

DEPOSIT  and  CURRENT  ACCOUNTS      ... 
CASH   IN    HAND  and  at  BANK  OF   ENGLAND 
MONEY  at  CALL  and  at  SHORT   NOTICE 

BILLS  OF   EXCHANGE 

INVESTMENTS 

ADVANCES,  &c 


1915,    shows  : — 


£142,388,314 
36,356,672 
9,529,997 
19,857,809 
20,069,794 
62,648,752 


OVER   1,000   OFFICES   I^    El^GI^AND    AND    ^lATAILiES. 


Foreign    Branch    Office) 
Shipping   Department     I 


8    FINCH    LANE,    LONDON,    E.G. 


£ 
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STANDARD   DANK 

OF  SOUTH   AFRICA^    LTD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province  ;  to  the  Imperial 
Government  in  South  Africa;    and  to  the  Administration  of  Rhodesia. 


Subscribed  Capital 

Paid-up  Capital 
Reserve  Fund 
Uncalled  Capital    - 


£6,194,100 

£1,548,525 
£2,000,000 
£4,645,575 

£8,194,100 


BOARD     OF     DIRECTORS. 


WILLIAM  REIEKSON  ARBDTHSOT,   Ksq. 

Sir  DAVID  MILLKR  BARBOCK,   K.C.S.I.,  K.C.U.G. 

ROBERT  E.  DICKINSON,   Esq. 

JAMES  FAIRBAIRN  FINLAV,  Esq.,  C.S.I. 


General  Manager  in  South  J/n«i— HECTOR  MACKENZIE. 
Londoti  Manager— ■SOEL  JENXIXGS. 


HOKACE  PEEL.  Esq 

WILLIAM  SMART,   Esq. 

Et.  Hon.  LORD  SVDEMHAM,  G.C.S.L.G.C.M.G.,  G.C.I.E. 

Right  Hon.  LORD  WELBY,  P.O.,  G.C.B. 

Deputy  General  Manager— 3.  P.  GIBSOX. 
ggcretary— FRANCIS  SHtPTON. 


BANKERS THE  BANK  OF  ENGLAND;  PARR'S  BANK.  LIMITED. 

Head  Office :   10  Clements  Lane,  Lombard  Street,  London,  EC. 

JHamburg    Agency:  27  Aistcrdamm.       New  York  Agency:  55  waii  street. 
:B  FS  A  M^  C  H  E  S     A.  I*  I>      A  G  E  N^  C  I  E:  S . 


Aerrdeen* 

CAPE  PROVINCE. 

NATAL. 

Dannhauseb  (Agency    Gbevtown 

Newcastle 

Adel.mdk 

Geobge 

PEDDIK 

to  Newcastle) 

Haiting   Spruit 

New  Haxover  (Agency 

ALEERTixiA  (Agency  to 

Graaff-Reixkt 

PETRUSVlLLK 

DCNDEK 

Durban 

( Agency  to  Dundee^ 
KRANTZKor  (Agency 

to  Pieterma.itzborgj 

PlETERMARITZliURG 

Riversdale) 

Graham's  Tows 

Philipstows 

do.  The  Point 

to  Greytowu) 

Port  Shepstoxe 

Alexasdria 

Haxover 

Port  Ai.fhed  (Agency 

(Agency) 

Laoysmitk 

Umzixto 

AUCK 

Heidglbero 

to  Grahamstown) 

BSTCOUkT 

Mool  River 

Vryheid 

Aliwal  North 

HoETJES  Bay  (Agency 

Port  Ehzabrth 

orange    free    STATE. 

Barkly  East 

to  Vredeuborg) 

Porter  viLLB 

Bethlehem 

Heilbiion                   Reitz 

Vrede 

Barkl\  Wkst 

Hofsieyr 

Port  St.  Jobs 

Bloiqif<jntkix 

Jagersfontein          Srxekal              Wepesbb 

Barrydale 

HOPEFIELD 

Prieska 

Ficksbcrg 

FRASKh'OKT 

KrOOSSTAD                       SMlTHt'iELD             WlXBUBO 

Ladtbrasd                TiiiER  River       Zastron 

Batville  (Agency  to 

HOPETOWX 

Prince  Albert 

Habrismith 

LlNDLKY              (Agencv  to  BetbleUem) 

Ditenhage) 

HUMANSDORP 

QusRx's  Tows 

TRANSVAAL.' 

Beaconsfield 

iDtn-YWA 

Rhoties 

Amerspoort 

JOHANN^>HL■UG 

POTCHEFSTROOM 

Beacfort  West 

IX-DWE 

Richmond 

Balfour 

do.    Elofp  Street 

Pretoria 

Bkdfosd 

Jamestown 

Rivfrsdalb 

Baubkutos 

do.    Nkwtown 

Randfostein 

Berux  (Agency  to  Kg. 

Janskxvillb 

Robkrtsov 

Bbxoni 

( Agency) 

ROODEPOORT 

WiUiam's  Town) 

JouBEBTiNA  (Agency 

Sea  Point  (Agency  to 

Beth A L 

Klerks  DORP 

Rust>:nbdhg 

Buedasdorp 

to  Humansdorp) 

Long  St.,  Cape  Town) 

Bi.ob.mhof 

Kruukrshorp 

Sheepmoor     (Agencv  to 

BBITS-rOWK 

Kakamas  (Agency  to 

Seymour 

Boksbcrg 

Leslie    (Agency  to 

Springs              [Ermelo) 

Burqheksdorp 

Kenbardt) 

Simon's  Town 

Brakpan 

LtCKTEXBURU  [aptiUgs) 

Stani>ekt<:)X 

Bcttebworth 

Kenhardt 

Somkrset  East 

(Aeeu'^y  to  Benoni)  Ltdsxburu 

TWEEFi'NTEIX 

Gala 

KlilBERLKY 

Somerset  W&^t 

Delmas  <Ageucyto          MinuELnuiia 

(Agency  to  Ermelo) 

Calbdon- 

King  Willlam's  Tows 

SoMERSEr  SriiAxn 

Bokiburg) 

MORGEXSOX 

VAL(A^'ency  to 

Oalitzdorp 

KXYSSA 

(Agencv  to  Somerset  W.) 

Devon      (Agency 

to      )  Agency  to  Standerton) 

btaiiderton) 

Calvin  I A 

KOKSTAD 

Stellexbo^ch 

Ermeix)          [Springe)    Paar[>kkop 

Venti:r-d<»rp 

Oapk  Tows 

KOMGHA 

Stkrkstkoom 

FORDJiBCRG 

(Aeency  to  Volksrust) 

Vkuekniginq 

do.    Long  Stbbet 

La  I»l  SMITH 

STKYSSRURt; 

Germistox 

PlKrrKR-.BOBO 

V0LKSRC8T 

do.     PLEIS  Stbket 

Lapy  Grey 

STEYTLER^^LLK 

Grkylingstad 

Plathand 

Zeeeust 

Carxarvos 

Laixgsbcrg 

Sutherland 

HsiDELBEKa 

(A-j-encv  to  Standerton) 

Cathcart 

LOXTOS 

SWELLKXDAM 

BASUTOLAND.-.\iASEEu. 

Oedarville 

Macleaxtows    (AgencyTARKASTAD 

RHODESIA. 

Oeres 

to Kiug  William's  Towd)Tclbaoh 

Claxwtlliam 

Maclear 

UrrKXUAGK 

BIXDURA 

LiviN(;mxjne 

Salisbury 

Clarehoxt 

Mafekixo 

U.MTATA 

BCLAWAYO 

Maraxdellas 

Selukwh 

Goldberg 

Malmesbcry 

Uniondalb 

Eldorado 

(A;:eiicy  to  Salisbury] 

SiNoiA  (Agency  to 

CooKHOCSE  (Agency  to 

Matatiblh 

Upingtox 

Gatooma 

Penhai/inga 

Umtali             [Eldorado) 

Somerset  East) 

McGregor  (Agency  to 

Van  Rhyxsdorp 

GWELO 

(Aifency  to  Umtali) 

Umvuma 

Cradock 

Robertson^ 

Van  Wvks  D^rp 

Hartley 

Que  QfE 

VlCTORU 

Darltxo 

MinDKLIlL-RO 

(Agency  to  Ladismith) 

NYASALAND.  — BLA^-T^■K^:. 

De  Aar 

De  Doorxs  (Agency 

Moltexo 
MossKL  Bay 

Venterstai> 
ViCTtmiA  West 

PORTUGUESE  EAST  AFRICA. 

to  Worcester) 

Mount  Frerb 

Vbedenburg 

BBmA 

u>rKKN<;u  .\lAKvi't>  (  ueny^ort   Bayj 

De  Rust 

MCrZENBERG 

Vrybuhg 

east  AFRICA  PROTECTORATE. 

Dordrecht 

MCRKAYSBL-HQ 

Wellington 

Eldoret 

MOMKA-". 

Nairjiii 

East  London 

Kaacwi-ourt 

WlLLISTOX 

UGANDA.— Kkm.m 

Elliot 

Ot'D'HsllOOKS 

Wili-owmobb 

Fort  Beaufort 

Paarl 

Woodstock 

SOUTH 

WEST  AFRICA  PROTECTORATE. 

Fraserbcro 

PeaKj^II'N 

WORCKSTKK 

LrDEP.ii/.i.r  itr 

S\V,^tv..|MCM' 

Win  DHL- K 

EVERY        DESCRIPTION       OF       BANKING 

BUSINESS  transacted  with  the  Cape  Provrnce, 
Natal,  Orange  Free  State,  Transvaal.  Rhodesia, 
Nyasaland,  East  Africa  Protectorate,  Ug-nJa. 
Zanzibar,  Portuguese  East  Africa,  South  W  ;st 
Africa  Protectorate,  and  the  Belgian  Congo,  and 
with  the  Bank's  Agencies  In  New  York  and  else- 
where. 

CURRENT  ACCOUNTS  are  opened  on  the 

usual  terms. 

DEPOSITS   RECEIVED   for- fixed  periods  at 

rates  which   may  be  ascertained  on  application. 

BILLS   NEGOTIATED  AND  COLLECTED. 


MAIL  AND  TELEGRAPHIC  REMITTANCES 

made. 

LETTERS  OP  CREDIT  AND  DRAFTS  gf-anted 
on   the   Branches   and   Agencies   of   the   Bank. 

THE    BANK    ISSUES    CIRCULAR   LETTERS 

OF  CREDIT  available   in   all   parts  of  the  world. 

COMMERCIAL      LETTERS      OF      CREDIT 

issued. 

PURCHASE  AND  SALE  OF  STOCKS  AND 

Shares    effected. 
DIVIDENDS,  ANNUITIES,  «cc.,  received. 

EXECUTOR     AND     TRUSTEE      BUSINESS 

undertaken. 


The  Officers  of  the  Bank  are  hound  not  to  disclose  tJie  transactions  of  any  of  its  ciistomers. 


October  23,   191:-..] 
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WORLD  BANKING  AND  THE  WAR. 


THE  COST. 

Writing  in  May  of  last  year  we  said:  "At  no  time 
in  liistory  has  the  economic  condition  of  the  world 
improved  as  rapidly  or  as  much  as  in  the  past  hun- 
dred years,  and  at  no  time  has  the  mental  uplift  of 
the  average  man  been  greater.  Nor  has  progress 
been  confined  to  one  or  two  nations,  as  it  was  apt  to 
be  in  form.er  times;  it  has  extended  round  the  world 
from  East  to  West  and  from  North  to  South.  The 
wealth  of  the  United  Kingdom  in  1814  was  com- 
puted at  about  £2,500,OUU,0(JO,  while  a  conservative 
estimate  would  place  it  now  at  about  £17,000,000,000, 
a  sixfold  increase,  while  population  has  grown  less 
than  two-and-a-half-fold,  or  130  per  cent.  The  in- 
come of  the  British  jjeople  in  this  period  has  increased 
about  eightfold,  from  £300,000,000  to  £2,400,000,000. 
The  wealth  of  France  has  expanded  fivefold,  from 
under  £2,000,000,000  to  nearly  £10,000,000,000, 
while  her  income  has  raisen  from  £250,000,000  to 
about  £1,200,000,000,  with  only  a  one-tlurd-fold 
(33  per  cent.)  increase  in  population.  The  progress 
of  Germany  has  been  equally  remarkable.  A  century 
ago  there  was  no  Germany — only  a  number  of 
German  States  by  no  means  over-burdened  with  in- 
come or  with  riches.  Their  aggregate  wealth  and 
income  ^vere  probably  less  than  France's.  Now 
United  Gerinanv  is  estimated  to  possess  an  income 
of  nearly  £2,000.000,000  and  accumulated  wealth  of 
about  £16,000,000,000.  During  the  centuiy  Ger- 
many's population  has  gi^own  from  24  millions  to 
over  67  millions,  or  180  per  cent. 

"  But  it  the  economic  welfare  of  the  older  countries 
has  improved  in  this  remarkable  manner,  what  of  the 
younger  States,  v.'hich  have  attracted  vast  numbers  of 
persons  from  the  densely  populated  districts  of 
Europe  ?  The  progress  of  the  new  countries  is  still 
more  noteworthy,  and  the  advance  in  the  w-ell-being 
of  their  citizens  still  more  marked.  For  the  most  part 
the  persons  who  migrated  to  them  were  inconceivably 
poor  and  destitute,  and  these  have  attained  incomes 
and  wealth  much  greatfer,  on  the  average,  than  per- 
sons who  elected  to  remain  in  the  older  countries. 
During  the  last  hundred  years  the  wealth  of  the 
United  States  has  increased  from  about  £350,000,000 
to  something  like  £30,000,000,000,*  or  nearly  ninety- 
fold  ;  and  the  income  has  risen  from  less  than 
£100,000,000  to  about  £7,000,000,000  a  year,  while 
population  has  grown  from  8  millions  to  98  millions, 
a  twelvefold  expansion.  The  progress  of  the  other 
young  countries  has  been  small  in  comparison  with 
the  growth  of  wealth  in  the  United  States ;  neverthe- 
less, when  one  remembers  the  meagreness  of  the 
populations  of  Canada,  of  Australia,  of  tlie  Cape,  and 
of  South  America,  and  the  smallness  of  their  incomes 
in  the  early  part  of  last  century,  the  really  wonderful 
advance  in  their  economic  well-being  becomes 
apparent." 

"In  the  four  countries  referred  to  tlie  combined 
annual  savings  are  now  in  the  neighbourhood  of 
£2,300,000,000  a  year,  whereas  their  total  income  a 
century  ago  was  no  more  than  £1.1()0,000,000,  out  of 
which  "they  saved  less  than  £200,000,000.  The  com- 
bined income  of  these  countries  has  now  risen  to 
about  £12,600,000,000  per  annum,  mainly  in  conse- 
quence of  the  great  sums  now  saved  from  year  to  year, 
and  by  means  of  the  credit  system  rendered  available 
for  expanding  not  only  their  own  but  the  world's 
productive  power. " 

And  in  conclusion  we  expressed  our  conviction  that 
"  If  no  great  wars  come  to  destroy  wealth,  to 
render  the  worlds'  new  savings  relatively  unproductive, 

*  Since  the  above  was  written  a  new  I'ensiii  of  wi'alth  in 
the  United  States  lias  revealed  a  total  of  about  £3  ).000.000,000. 


and  to  create  distrust,  the  uplift  in  the  economic  wel- 
fare of  the  whole  race  will  be  much  greater  in  the 
current  generation  than  ever  before,  while  the  progress 
which  will  be  made  during  the  present  century  may  be 
beyond  imagination.  Indeed,  no  limit  can  be  placed 
upon  mental  progress  and  economic  well-being  as  long 
as  men  continue  to  be  animated  in  ever  greater 
measure  by  the  spirit  of  trust  and  of  confidence  which 
has  brought  to  everyone  so  great  a  measure  of  wel- 
fare in  the  past  century." 

The  Great  War  that  has  so  often  threatened 
to  break  out  has  at  length  arrived,  and  nations  which 
formerly  brouglit  great  benefits  each  to  the  other  and 
to  the  rest  of  the  world  by  their  mutual  confidence 
and  friendship,  and  which  grew  in  well-being  in  con- 
sequence of  the  universal  prosperity  they  helped  to 
create,  are  now  at  enmity  with  each  other,  and  in  place 
of  creating  wealth  and  adding  to  their  own  and  the 
world's  welfare,  they  ai'e  destroying  w'ealth  and  creat- 
ing distress,  both  immediate  and  prospective,  in  a 
measure  and  in  a  manner  beyond  description. 

And  when  one  recollects  that  the  nation  directly 
responsible  for  this  war  had  gained  untold  advantage 
from  the  maintenance  of  peace,  that  the  wealth  of 
Germany  was  growing  as  never  before,  and  that  the 
average  w-ell-being  of  her  expanding  population  was 
rising  fast  from  decade  to  decade,  one  is  at  a  loss  to 
account  for  her  crime  against  humanity — for  when 
every  allowance  is  made  it  is  a  crime — that  has 
plunged  the  race  into  a  disaster  of  such  unparelleled 
and  appalling  proportions. 

In  the  great  struggle  in  which  the  greater  part  of 
the  world  is  now  engaged  all  the  forces  which  dur- 
ing the  past  century  have  so  powerfully  con- 
tributed to  the  w'ork  of  construction  and  of  'up- 
building have  been  diverted  from  their  normal  action, 
and  directed  to  the  unprofitable  work  of  demolition 
and  destruction.  Indeed,  were  it  not  for  the  machin- 
ery of  modern  life  so  great  and  so  costly  a  war 
could  not  be  waged.  The  whole  world  is  being 
laid  under  contribution  to  supply  the  needs  of  the 
combatants,  and  the  fight  is  being  waged  on  land 
and  sea,  in  the  air,  and  under  the  sea,  with  eveiy 
device  that  vast  wealth  can  pay  for,  latter-day  skill 
can  invent,  and  modern  appliances  render  practicable. 

And  just  as  the  world's  banking  system  was  one 
of  the  principal  agents  that  rendered  possible  the 
unprecedented  expansion  of  production  and  of-  wealth 
in  the  past  century,  so  in  the  existing  struggle  it 
is  by  far  the  most  important  part  of  the  machinery 
for  enabling  these  fighting  forces  of  limitless 
power  to  be  brought  into  and  maintained  in  action. 

In  brief,  the  great  inventions  and  the  highly 
developed  machinery  of  production  and  of  distribution, 
wliK-h  have  made  such  generous  contributions  in 
modern  times  to  the  general  well-being,  are  now  being 
devoted  not  to  increasing  the  productivity  of  the 
world,  but  to  diminishing  it,  and  both  life  and  treasure 
are  being  destroyed  on  a  scale  so  vast  that  the  mind 
is  almost  incapable  of  comprehending  the  extent  of 
the  destruction  or  all  that  it  involves. 

And  the  highly  developed  machinery  of  banking 
is  contributing  its 'full  quota  to  the  w^ork  of  carrying 
on  tlie  War  in  all  the  belligerent  countries;  indeed, 
witliout  its  contribution  the  War  could  not  be  con- 
tinued for  more  than  a  few  days,  for  it  is  through  the 
banks  that  most  of  the  money  is  collected  from  the 
public  for  cairying  on  the  War.  Indeed,  no  small 
part  of  the  vast  sums  of  money  expended  on  the  W  ar 
is  banking  money,  as  distinct  from  investment  money, 
and  it  is  the  money  lent  by  bankers,  both  directly  to 
the  Governments  at  war  and  indirectly  by  loans  to 
investors,  that  is  providing  the  greater  part  of  the 
funds  expended  upon  the  War. 
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Before  one  endeavours  to  form  some  idea  ol  llie 
contributions  which  bankers  are  making  to  the  funds 
for  carrying  on  this  great  War,  and  of  the  total  sums 
expended,  it  is  essential  to  realise  certain  fundamen- 
tals if  one  is  to  avoid  false  conclusions  and  erroneous 
deductions.  The  importance  of  forming  a  correct 
view  of  the  financial  effect  of  the  War  will,  of  course, 
be  obvious,  especially  in  discussing  the  effect  of  the 
War  ujion  the  position  of  banks  both  in  belligerent 
and  in  non-belligerent  countries. 

The  first  thing  to  recollect  is  that  the  War  does 
not  mean  any  appreciable  destruction  of  the  world's 
capital  as  it  existed  prior  to  the  war.  Where  property 
(houses,  ships,  machinery,  &c.)  is  injured  by  gun- 
fire, by  bombs,  or  in  any  other  way,  or  houses,  build- 
ings, machinery  and  other  property  are  allowed  to 
deteriorate,  or  stocks  of  goods  accumulated  before  the 
War  are  consumed  and  are  not  replaced,  there  is 
destruction  of  pre- War  capital ;  but  even  during  the 
War  the  construction  of  houses,  factories,  ships,  &c., 
is  continuing  in  most  countries,  and,  as  far  as  it  is 
possible  to  come  to  a  conclusion,  the  wastage  of  old 
wealth  through  the  War  is  made  good,  or  nearly 
made  good,  by  the  creation  of  new  wealth  of  a  per- 
manent character.  Whether  or  not  this  condition  of 
things  will  continue  throughout  the  War  cannot  be 
foretold.  -A.s  the  War  becomes  more  and  more  costly 
it  is  possible  that  no  new  buildings  or  houses  will 
be  erected  in  the  belligerent  countries,  and  that  the 
maintenance  outlays  will  be  inadequate;  but  unless 
the  War  is  a  very  long  one  it  may  be  doubted  if  there 
w-ill  be  any  substantial  reduction  in  the  pre-War 
weilth  of  the  belligerent  countries  due  to  these  causes, 
while  the  wealth  of  the  neutral  countries  as  a  whole 
should  show  appreciable  increase.  The  increase  in 
the  latter  will  not  be  nearly  as  gi-eat  as  it  would 
have  been  but  for  the  War;  still,  it  should  be  appreci- 
able. 

The  wealth  destroyed  by  the  War  will  consist,  first. 


of  the  savings  that  would  have  been  available  for  new 
construction  in  the  countries  engaged  in  the  War,  or 
which  may  be  lent  to  them  by  other  countries,  who 
but  for  the  War  would  have  employed  their  savings 
in  adding  to  their  own  iproductive  power;  and, 
secondly,  of  capital  withdrawn  by  a  belligerent  nation 
from  other  nations  and  consumed  by  it,  a  process 
vvliich  involves  the  payment  of  the  capital  withdrawn 
by  the  nation  which  loses  it  out  of  its  savings,  and 
a  consequent  reduction  of  the  amount  of  its  savings 
available  for  reproductive  purposes. 

In  brief,  the  existing  great  war  expenditures  do 
not  involve  a  diminution  in  the  aggregate  wealth  of 
the  world  as  it  existed  prior  to  the  War,  but  it  does 
mean  a  very  small  addition  to  that  wealth  during  the 
War,  and  that  the  addition  to  the  wealth  of  non- 
belligerent countries  will  be  in  some  measure  neutra- 
lised by  the  diminished  wealth  of  belligerent  countries 
which  suffer  either  from  the  destruction  of  property, 
or  from  need  to  borrow  abroad  or  to  sell  their  foreign 
investments  in  order  to  meet  their  war  expenses. 

Having  regard  to  the  military  tactics  hitherto  pur- 
sued of  trench  fighting,  and  of  not  defending  populous 
towns,  it  is  evident  that  the  destruction  of  buildings, 
houses,  and  other  fixed  property  by  the  War  will  not 
be  great.  The  damage  to  property  caused  by 
Zeppelin  raids  is,  of  course,  negligible,  and  the  destruc- 
tion of  shipping  by  submarines  is  quite  unimportant. 
Moreover,  so  far  the  sales  of  securities  to  and  the 
raising  of  loans  in  other  countries  are  not  a  serious 
matter.  Great  Britain  has,  it  is  true,  called  home  a 
good  deal  of  the  floating  capital  she  employed  abroad 
before  the  War,  has  sold  a  moderate  amount  of  her 
American  investments,  and  recently  has  contracted  in 
the  United  States,  in  co-operation  with  France,  an 
.Allies'  loan  of  £100,000,000,  but  against  the  capital 
thus  brought  home  she  has  lent  large  sums  to  her 
Allies   and  Colonies  and   foreign  clients.      Moreover 
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a  good  deal  of  new  capital  has  been  invested  in  houses, 
factories,  ships,  and  machinery  at  home  since  the 
^Var  began,  and  it  is  evident  that  on  balance  the  re- 
duction in  the  wealth  of  Great  Britain  since  the  War 
began,  in  spite  of  her  great  war  expenditures,  has  been 
insignificant.  Whether  this  condition  of  things  will 
continue  is,  of  course,  unknown.  It  depends  upon 
the  extent  of  our  war  expenses  and  how  far  they  ai'e 
met  by  economies  in  our  domestic  expenditures. 

The  nation's  expenses  for  government  and  war 
purposes,  including  loans  to  AUies  and  Colonies,  are 
now  at  the  rate  of  nearly  £.5,000,000  per  day,  and  to 
meet  this  great  expenditure  substantial  amounts  of 
capital  must  be  called  in  or  bon-owed  from  abroad,  and 
the  sum  so  called  in  will  appreciably  exceed  the 
amounts  lent  to  Allies  and  Colonies  if  the  domestic 
expenditures  of  the  nation  are  maintained  at  their 
present  high  level.  Should,  however,  the  domestic 
expenditures  be  substantially  reduced,  as  they  can  and 
may  be  reduced,  then  on  balance  the  capital  called 
in  or  borrowed  from  other  countries  will  be  neutra- 
lised, or  nearly  neutralised,  by  the  money  lent  to 
Allies  and  Colonies,  and  the  reduction  in  the  aggregate 
of  Great  Britain's  pre- War  wealth  will  be  inconsider- 
able. 

The  situation  of  France  is  very-  similar  to  that  of 
this  country.  The  amount  of  mone}'  that  France  is 
calling  in  from  or  boiTowing  abroad  is  not  large,  and 
is  in  part  set  oS  by  loans  to  Eusia.  The  actual 
physical  destniction  of  pre-War  wealth  by  the  enemies' 
shells  has  to  be  reckoned  with;  but  when  everj'thing 
is  taken  into  account  it  is  evident  that  the  pre-War 
wealtli  of  France  has  not  been  substantialh'  reduced, 
iu  spite  of  the  fact  that  her  income  has  been  tem- 
porarily curtailed  by  the  occupation  of  teiTitory  by 
the  enemj-  and  by  the  absence  of  tourists. 

Again,  the  destruction  of  property  in  Eussia  is  not 
a  great  matter,  having  regard  to  the  peaceful  evacua- 
tion of  important  towns  and  their  escape  from  bom- 
bardment, and  although  Eussia  may  need  to  borrow 
substantial  sums  abroad  to  pay  for  goods  imported  in 
consequence  of  the  impediment  to  exports  caused  by 
the  closing  of  both  the  Dai-danelles  and  the  Baltic, 
these  borrowings  will  be  in  some  measure  ofiset  by 
new  capital  expenditui^es  within  the  country  upon 
pennanent  works,  houses,  &c. 

Much  the  same  situation  prevails  in  Germaay, 
Austria  and  Turkey,  which,  being  Unable  to  export 
any  appreciable  amount  of  goods,  are  under  the  neces- 
sity of  borrowing  abroad  to  pay  for  imports.  Austria 
and  Turkey  are  borrowing  moderate  sums  in  Germany, 
and  the  latter  is  selling  securities  and  borrowing  in 
the  United  States.  But  against  the  sums  thus 
borrowed  must  be  placed  the  capital  expended  upon 
new  works  and  houses,  and  on  balance  the  consump- 
tion of  these  nations'  pre-War  capital  is  not  a  great 
matter. 

It  is  obvious  that  the  pre-War  wealth  of  the  neutral 
countries  is  not  reduced  by  the  War,  but  is  increased 
by  the  purchase  of  securities  from  the  belligerent 
nations. 

In    brief,   the  expenditure  of   gi-eat  sums  by   the 
belhgerent  nations  upon  war  is  preventing  the  usual 
gro^-th  of  their  wealth,  but  is  causing  only  a  very  small 
diminution  in  the  wealth  they  possessed  prior  to  war. 
Hence   for  all   practical  purposes   the  wealth  of  the 
various    nations   is    substantially    unchanged   at     the 
amounts  we  gave  last  year,  less,  of  course,  the  shrink- 
age in  the   market  value  of  property   and   securities 
arising  from  the  rise  in  the  rate  of  interest.       The 
latter   factor   should,    however,  be  in   large  measure 
disregaixied,     as   when    the  War    is    over   and  capi- 
tal   again   accumulates    rapidly    the  rate   of  interest 
and   the    value    of    property    will    probably    return 
to  levels  not  far  removed  from  those  prevailing  prior 
to  the  War,  especially  if  the  world  adopts  measures  for 
the  prevention  of  gi'eat  wars.     Even  if  values  do  not 
fully  recover  to  their  pre-War  level,  capital  will  be  as 
eflective  as,  and  perhaps  more  effective  than,  it  was 


tefore  the  War  in  wealth  production,  owing  to  the  de- 
she  or  necessity  of  eveiyone  to  work  harder  and  more 
efficiently.  Hence  the  income  derived  from  pre-^^"ar 
capital  may  be  as  gi-eat  as,  or  gi-eater  than,  it  was 
before  peace  was  broken.  It  will  be  realised  that  the 
tnie  measm^e  of  the  wealth  of  nations  is  the  annual 
real  income  derived  from  its  use,  not  the  number  of 
yeai-s'  purchase  of  that  income,  which  is  liable  to  wide 
iluctuation. 

But   with    no  appreciable  reduction  in  the    store 
of    capital   accumulated    by   the    world    prior    to    the 
outbreak  of  the  present  War  the  loss  of  wealth  will 
still  reach  a  gigantic  figure.     Eoughly  speaking,  the 
war    will    prevent    any    substantial    addition    to    the 
world's  wealth   as   long   as  it  lasts.     When   one   re- 
collects  that   normally    the  wealth  of  Great    Britain 
grows  at  the  rate  of  about  £400,000,000  a  year,   of 
Germany  some  £300,000,000  a  year,  of  France  over 
£200,000,000  a    year,   and  of  the   other   belhegerent 
nations    in    the    aggregate    at    the    rate    of    some 
£600,000,000  a  year,  and  thaf  during  the  War    the 
whole  of  the  wealth  that  would  otherwise  be  accumu- 
lated,     amounting      in      the      aggregate      to      some 
£1,500,000,000  a  year,  will  be  destroyed,  one  obtains 
some  idea  of  its  enormous  cost  and  of  its  economic 
consequences.    Moreover,  the  loss  to  the  world  arising 
from  the  absence  of  wealth  accumulation  in  the  beUi- 
gerent  countries  is  not  the  total  loss.  All  the  countries 
engaged  in  war  are  borrowing  abroad,  realising  securi- 
ties,  or  calling  in  capital,    and  although  the  amount 
of   money    that   can  be  obtained    in   this   manner    is 
governed    by  the   ability  of  what  normally     are    the 
borrowing  nations  to  supply  it,   the  amount  so    ob- 
tained is  very  substantial,  and  it  is  evident  that  the 
greater  part  of   the   savings  of  the  entire   world   are 
being  used    to    meet  the    war  expenditures.     As    far 
as  it   is  possible  to  obtain  the  data,   the  belligerent 
nations  are  not  only  using  their  own  normal  savings 
of  about   £1,500,000,000   a  year  for   war   purposes, 
but    are    withdrawing    capital    from    the  rest    of   the 
world,  or  borrowing  money  from  the  neuti'al  nations, 
at  the  rate  of  about   £700,000.000  a   year.       Hence 
the  total  loss  of  wealth  to  the  whole  world,  in  com- 
parison with  the  accumulation  that  would  take  place 
but     for    the     War,     is    in     tKe    neighbourhood     of 
£2,200,000.000  a   year.     The  uUimate  effect   of  this 
great   destruction  of   wealth    upon  the  world's   wel- 
fare  cannot  be  other  than  serious.     It  means   that 
for  the  time  being  practically  all  the  important  works 
of  construction    in   every  land  have   had  to  be    sus- 
pended,   and  that  little  provision  is  being  made   for 
the  world's  increasing  needs  in  future  years.     Luckily 
these  conditions  have  come  at  a  propitious  moment; 
otherwise  their  results  would  be  much  more  serious 
than  they  will  now  be.     In  the  last  10  or  11  years 
the  world  has  expended  an  unparalleled  amount  of 
money  upon  works  of  construction  designed  to  pro- 
vide  for  a   vast   increase  in  production.     The  works 
that   have  been  constnicted  in   all  the  young    coun- 
I  tries,  especially  in  the  United  States,  in  Canada,  in 
;  Argentina  and  in  other  South  American  countries,  are 
I  practically  completed,  and  with  a  relatively  small  fur- 
1  ther  expenditure  of  capital  it  will  be  possible  to  in- 
crease the  world's  productive  power  in  a  very  great 
I  measure.     The  savings  that  are  now  being  destroyed 
I  would,  for  the  most  part,  have  been  devoted  to  the 
construction  of   houses,    and  to  the  improvement  of 
I  the    cities    and  towns    of    Europe,    and   generally   to 
;  raising  the   standard    of  life    for    the    whole   of   the 
[  populations  of  Em-ope.   and  in  some  measure  for  the 
dense  populations  of  Asia.     It  is  this  work  that  has 
:  had  to  be  suspended,  and  will  now  have  to  be  post- 
!  poned  until  a  long  period  of   peace  and  of    efficient 
work  provide  the  wealth  to  permit  it  to  be  undertaken. 
Thus  the  action  of  Gennany  in  making  the  war  upon 
mankind  will    reduce  the  standai'd   of  comfort    tliat 
has  hitherto  been  enjoyed  by  the  European  nations, 
and  will   specially  injure  the  German   people,    who 
were  securing    so    great  a    share    of    the    increasing 
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wealth  and  so  much  advantage  from  the  growth  of 
world   prosperity. 

How  much  the  economic  condition  of  the  world 
will  suffer  in  proportion  to  its  population  in  conse- 
quence of  the  War  will  be  governed  by  its  duration  and 
the  aggregate  loss  of  men  and  of  treasure.  If  the  War 
were  brought  to  an  end  in  the  early  future,  the 
world  would  probably  recover  from  the  injury  in  a 
relatively  short  time ;  but  if  it  were  to  last  for'  two, 
three,  or  more  years,  then  the  injury  will  progressively 
increase,  and  a  very  much  longer  period  will  be  needed 
for  recovery.  Fortunately  the  War  will  not  absorb 
the  whole  of  the  world's  new  savings,  and  it  is 
evident  that  the  higli  prices  of  food  and  raw  material 
will  encourage  farmers,  mine  owners,  and  others,  to 
extend  production.  The  injury  caused  by  the  de- 
struction of  savings  will  tlius  be  minimised  in  some 
measure.  But  when  all  these  considerations  are  taken 
into  account,  it  is  obvious  that  the  immense  growth 
in  the  world's  wealth — by  which  we  mean  produc- 
tive power- — which  has  gone  on  from  decade  to  de- 
cade since  the  Napoleonic  wars  has  received  a  serious 
check,  and  that  while  the  War  lasts  the  growth 
will  be  very  small.  When  peace  is  restored,  how- 
ever, the  increased  efficiency  of  the  belligerent 
nations  should  cause  production  to  increase  with 
greater  rapidity  than  in  the  past,  and  the  adverse 
economic  effect  of  the  \Var  be  gradually  am.eliorated. 
Thus  we  have  come  to  the  conclusion  that  the  wealth 
accumulated  by  the  world  prior  to  the  War  has  not 
been,  and  is  not  being,  reduced  appreciably,  but  that 
while  the  War  lasts  the  greater  part  of  the  new 
savings  of  the  whole  world  will  be  destroyed.  Cal- 
culations have  been  made  that  the  destruction  of 
wealth  through  the  War  is  equal  to  the  sums  ex- 
pended upon  the  W'ar.  If  this  were  the  true  situa- 
tion, the  injury  caused  by  the  War  would  be  great 
indeed,  for  in  the  fourteen  months  of  war  the  money 
expended    by    the  belligerent  nations    has    amounted 


to  the  great  sum  of  about  £4,275,000,000.  The 
approximate  amounts  spent  by  the  various  countries 
upon  war  in  the  first  fourteen  months  are  as 
follows:  — 

War  Expenditures,  July  31,  1914,  to  September  30, 
1915. 


Great  Britain 

France 

Russia 

Italy             

..    1.072,000,000 

. .       823,000,000 

. .       750,000,000 

130.000,000 

Total  Allies         

Germany     . . 

Austria 

Turkey         

..    2.775,000,000 

. .       900,000,000 

. .       550,000,000 

50,000,000 

Total  Central  Powers    . . 

..    1,500,000,000 

Grand  Total        . .          .  ,    '      . 

..    4,275,000,000 

In  the  first  few  months  of  war  the  expenditures 
were  comparatively  small ;  but  it  is  obvious  that  the 
belligerent  nations  are  now  spending  an  aggregate 
sum  of  about  £4,400,000,000  a  year  upon  the  War. 
This  is  about  twice  the  aggregate  amount  of  their 
normal  annual  savings,  plus  the  sums  they  are 
borrowing  from  other  nations,  and  the  amounts 
of  their  own  capital  they  are  bringing  home  from 
abroad. 

In  calculating  the  amount  of  wealth  destroyed  by 
the  War  it  is  essential  to  recollect  that  the  great 
armies  now  engaged  in  fighting,  numbering  some  17 
millions  of  men,  would  in  any  case  have  to  be  main- 
tained out  of  ordinary  income,  and  that  the  W^ar 
expenditures  have  been  attended  ty  a  great  reduction 
in  domestic  expenditure.  A  large  part  of  the  money 
expended  for  war  is,  indeed,  maintaining  not  only  the 
armies,  but  vast  numbers  of  people  engaged  in  pro- 
duction and  distribution.  Probably  one-half  of  the 
people  of  Great  Britain  are  being  maintained  out  of 
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the  War  expenditures,  and  the  domestic  expenditures 
of  the  nation  are,  more  or  less,  correspondmgly  re- 
duced. And  a  similar  situation  must  exist  in  other 
belligerent  countries.  Hence  it  is  erroneous  to 
assume  that  the  wealth  of  the  belligerent  countries 
IS  bemg  reduced  to  the  full  extent  of  the  war  ex- 
penditures or  of  the  war  loans  that  are  being 
created.  As  far  as  it  is  possible  to  obtain  the  data 
the  net  cost  of  the  War  to  the  belligerents  is  about 
one-half  of  its  total  cost.  And  of  the  net  cost  about 
two-thirds  are  being  provided  out  of  the  normal 
savings  of  the  belligerent  nations,  and  about  one-third 
out  of  the  savings  of  neutral  countries.  Altogether 
it  is  probable  that  about  three-fourths  of  the  savings 
of  the  entire  world  are  being  employed  to  meet  the 
cost  of  this  world-wide  conflict.  In  May  of  last 
year,  when  the  last  number  of  this  Banking  Section 
was  issued,  the  world's  wealth  was  growing  at  the 
rate  of  upwards  of  three  thousand  million  pounds  ster- 
ling a  year.  In  the  past  twelve  months,  in  consequence 
of  the  War  and  of  the  financial  and  economic  dis- 
turbances caused  by  the  War,  the  increase  has  been 
not  more  than  a  thousand  millions  sterling,  and  in 
the  current  twelve  months  of  maximum  war  expen- 
ditures the  addition  to  the  world's  wealth  on  balance 
may  be  not  more  than  a  few  hundred  millions  of 
pounds  sterling.  As  soon  as  the  War  comes  to  an 
end,  however,  and  wealth  is  no  longer  being  de- 
stroyed as  it  is  now,  the  accumulation  of  wealth  by  the 
whole  world  should  again  be  at  the  rate  of  over  three 
thousand  millions  a  year.  If  the  belligerent  nations 
become  increasingly  efficient  and  hardworking  in 
consequence  of  the  discipline  of  war,  the  expansion 
in  the  world's  productive  power  and  in  its  accumu- 
lated capital  after  the  War  is  over  may  indeed  be  so 
great  that  the  vast  amount  of  wealth  now  being  de- 
stroyed will  be  rapidly  recovered,  and  it  may  be  that 
the  economic  effects  of  the  War  will  disappear  sooner 
than  anyone  now  ventures  to  hope  for  or  dares  to 
calculate. 

THE  INFLUENCE  OF  BANKING. 

It  would  be  difficult  to  exaggerate  the  part  played 
by  banking  in  providing  all  the  money  needed  to  carry 
on  the  War.  The  assistance  which  bankers  in  this 
and  in  other  countries  have  been  able  to  give  to  their 
respective  Govmraents  has  been  rendered  all  the 
greater  by  the  practice  of  various  Governments  in 
paying  their  accounts  in  cash,  and  thus  reducing  the 
usual  demand  for  banking  accommodation  of  mer- 
chants and  traders.  This  has  been  particularly  note- 
worthy in  Great  Britain,  where,  since  the  War" began, 
business  has  been  in  great  measure  transacted  upon  a 
cash  basis  in  consequence  of  the  Government's  cash 
payments.  A  very  large  part  of  the  nation's  banking 
funds  have  thus  been  set  free  to  finance  the  Govern- 
ment. It  is  computed  that  the  supply  of  bills  in  the 
London  market  has  been  reduced  by  60%.  The 
result  of  this  situation  is  that  British  bankers  have 
received  both  from  British  merchants  and  from  mer- 
chants in  foreign  countries  large  sums  of  money  in 
payment  of  bills  and  advances.  Moreover,  one  of  the 
consequences  of  the  payment  of  these  foreign  ac- 
counts has  been  to  bring  to  Great  Britain  large  quanti- 
ties of  produce  in  redemption  of  debt  for  which  no 
return  payment  had  to  be  made.  Continental  nations 
which  did  not  possess  this  large  fund  of  floating  capital 
in  other  countries  have  met  the  situation  by  the  issue 
of  bank-notes.  In  Great  Britain  the  expansion  in  the 
note  circulation  has  been  relatively  insignificant,  and 
the  notes  that  have  been  issued  have  been  merely  for 
the  purpose  of  mobilising  the  substantial  sum  of  gold 
coin  in  circulation.  British  bankers  have  thus 
been  able  to  place  at  the  service  of  the  Government 
some  £300,000,000  of  banking  money  in  consequence 
of  the  maturity  of  their  bills  and  the  repayment  of 
their  advances  plus  their  new  deposits.  Of" the  total 
sum  of  about  £1.2.32,000.000  which  Great  Britain  has 
now  raised  for  war  purposes,  including  the  last  instal- 


ment on  the  4i%  War  Loan,  British  bankers  have 
supplied  some  £214,000,000  by  the  discount  of 
Treasury  bills,  they  have  taken  some  £33,000,000  of 
Exchequer  bonds,  and  they  have  subscribed  and  paid 
for  something  like  £3.50,000,000  of  war  loans. 
Altogether  the  money  directly  provided  by  British 
bankers  for  the  War  is  not  far"  short  of  £600,000,000, 
or,  roughly,  about  one-half  of  the  total  sum  raised 
by  the  creation  of  debt.  The  war  loans  of  Great 
Britain  are  as  follows:  — 

Great  Britain's  War  Loans. 

£ 

November  1914.     SJ^q  War  Loan     ..          ..  350,000,000 

March  1915.      3%  Exchequer  Bonds,  net     ..  33.600,000 

July  1915.    4i%  War  Loan 585.000,000 

October  1915.      5%  American  Loan            ..  50,000,000 

Treasury  Bills 214.000.000 

Total  War  Debt 1,232,600,000 

In  considering  the  war  expenses  of  Great  Britain 
it  is  essential  to  recollect  that  the  British  people  are 
finding  a  substantial  sum  of  money  for  their  Allies 
and  Colonies,  and  that,  out  of  the  loans  from  the 
public  of  nearly  £1,232,000,000  so  far  raised  they 
have  probably  lent  to  other  countries  a  sum  of 
£350,000,000,  so  that  their  own  war  expenditures  have 
involved  borrowings  of  rather  less  than  £900,000,000. 
The  sums  lent  are  a  capital  investment,  and  must  be 
placed  against  the  capital  withdrawn  from  or  borrowed 
from  abroad.  The  note  circulation  of  the  Bank  of 
England  has  increased  only  £3,000,000  since  the  War 
began,  but  £76,000,000  of  Currency  notes  have  been 
placed  in  circulation,  so  that  the  total  increase  in  the 
note  circulation  has  been  rather  less  than  £80,000,000. 
.4gainst  this  increased  note  circulation  £48.000,000 
of  gold  has  been  accumulated  in  the  Bank  of  England, 
and  probably  an  additional  amount  in  the  joint-stock 
banks.  The  additional  notes  have,  indeed,  merely 
taken  the  place  of  the  gold  coin  in  general  circulation 
prior  to  the  War  and  provided  bankers  with  somewhat 
larger  cash  balances  than  usual. 

In  Continental  countries,  which  possess  a  much 
smaller  quantity  of  floating  capital  abroad  than  Great 
Britain,  the  Governments  have  been  largely  assisted 
both  by  the  investment  of  banking  funds  and  by  a 
great  increase  in  the  circulation  of  bank-notes.  Exactly 
how  many  bank-notes  Germany  and  Austria  have 
issued  is  unknown,  as  no  statement  has  been  pub- 
lished by  the  .\ustro-Hungarian  Bank  since  the  War 
began.  Prior  to  that,  bow-ever,  the  note  circulation 
of  the  Bank  fluctuated  in  a  manner  very  similar  to 
the  note  circulation  of  the  Bank  of  Germany.  The 
note  circulation  of  the  latter  Bank  since  the  War 
began  has  increased  from  £94,000,000  to  as  much 
as  £288,000,000,  and  it  is  probable  that  the  expansion 
in  the  note  circulation  of  the  Bank  of  Austria  has 
been  equally  gi-eat  and  that  the  note  circulation  of 
Germany  and  Austria  combined  has  risen  from 
£183,000,000  to  £568,000,000,  and  that  as  much  as 
£385,000,000  of  the  joint  war  expenses  of  the  two 
countries  has  been  provided  for  by  the  issue  of  bank- 
notes. The  gold  circulating  in  Germany  and  Austria 
has,  of  course,  been  mobilised,  but  there  is  no 
information  as  to  the  condition  of  the  Austro- 
Hungarian  Bank.  The  stock  of  gold  in  the  Bank  of 
Germany  has  risen  from  £62.000,000  to  £121,000,000. 
Much  doubt  exists  as  to  how  this  great  increase  in 
the  stock  of  gold  in  Germany  has  been  brouglit  about, 
especially  having  regard  to  the  heavy  shipments  of 
gold  from  Germany  to  Holland  to  pay  for  produce 
imported,  and  it  is  surmised  that  the  addition  to  the 
stock  of  gold  in  the  Bank  of  Germany  represents  all 
the  gold  mobilised  from  circulation  in  both  Germany 
and  Austria-Hungary.  Certainly,  as  far  as  information 
is  available,  the  amount  of  gold  that  came  out  of 
circulation  in  Germany  was  not  nearly  sufficient  to 
account  for  the  increase  in  the  stock  of  its  gold,  nor 
is  it  to  be  accounted  for  by  the  addition  of  the  IC 
millions  of  gold  previously  held  in  the  war  chest 
at  Spandau.     Thus,  having  regard  to  the  non-publica- 
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tion  of  the  return  of  the  Austro-Hungarian  Bank,  it 
is  probable  that  the  gold  accumulated  in  the  Bank 
of  Germany  includes  all  the  gold  withdrawn  from 
circulation  in  both  countries.  Very  great  assistance 
has  been  rendered  to  the  German  and  Austrian  Govern- 
ments by  the  State  banks  in  expanding  their  note 
circulation,  and  also  by  the  joint-stock  banks,  who  have 
themselves  subscribed,  or  induced  their  clients  to  sub- 
scribe, for  almost  the  whole  of  the  loans  issued.  The 
amount  of  the  German  loans  so  far  raised  is  as  follows  : 

_  Germany's  War  Debt. 
September  1914, 


5%  War  Stock   . . 

5%  Treasury  Bonds 
February  1915.  SOq  War  Stock  . . 
September  1915,  5''o  War  Loan  . . 
Treasury  Bills  (approximate) 

Total  War  Credit  obtained 


Marks. 
3. 402. (100.(100 
1.(100.000.000 

9,  lo.'i.ooo.ooo 
12,101.000.000 
4,304.000.000 

30,000,000,000 
1,.500,000.000 


Of  this  total  it  would  appear  that  a  very  large 
proportion  has  been  provided  by  German  bankers. 
They  have  been  able  to  do  so  partly  because  of  the 
addition  to  their  deposits  brought  about  by  the  huge 
war  payments  and  by  the  great  expansion  in  the 
note  circulation,  and  partly  because  the  cash  payments 
of  the  German  Government  have  reduced  the  quan- 
tity of  bills  presented  for  discoimt  by  private  traders. 
At  the  end  of  last  December,  in  fact,  the  bills  held  by 
the  six  leading  banks  of  Germany  were  nearly  oO% 
less  than  the  amount  discounted  at  the  end  of  the 
previous  year,  setting  free  in  the  case  of  these  banks 
some  70  millions  sterling.  The  assistance  rendered  to 
Austria-Hungary  by  the  banks  of  that  country  has  also 
been  invaluable.  Beyond  a  great  expansion  in  the  note 
circulation  of  the  State  Bank,  the  joint-stock  banks 
have  invested  very  large  sums  of  money  in  the  war 
loans,  and  at  the  same  time  have  been  willing  to 
make  advances  to  their  customers  up  to  a  high  per- 
centage of  the  Government  debt  purchased  by  them. 


New  oi%  Austro-Hungarian  war  loans  are  now  being 
placed.'  Excluding  the  third  Austro-Hungarian  loans, 
the  an;iount  of  publicly  issued  loans  is  337  millions 
sterling.  Beyond  the  Government  has  created  a  sub- 
stantial floating  debt,  and  it  is  probable  that  the  total 
amount  of  debt  created  by  the  Dual  Monarchy  is  about 
550  million  pounds,  plus  the  new  debt  which  is  now  in 
course  of  issue. 

War  Debt  of  Austria  and  Htmgary. 

Kronen  £ 

November    1914.      1st    Austrian 


5^00  War  Loan 
Valuta  Loan  from  Germany     . . 

November  1914,    Hungarian  6% 

War  Loan 
May    1915.     2nd    Austrian    War 

Loan 
June  1915.    2nd  Hungarian  War 

Loan 


June     1915.      2nd 
German  bankers 


Loan     from 


2,300.000.000 
Marks 
300,000.000 
Kronen 

1,170,000,000 

2,780,000,000 

1,124.000,000 
Marks 

305,000,000 


95,833,000 
15,000,000 

48,750,000 

115,833,000 

46,833,000 

15,250,000 

337,499,000 
213,000,000 


Total  Publicly  Issued  Debt 
Estimated  floating  debt . . 

Estimated  Total  to  September  30  550,000,000 

The  French  banks  have  done  all  within  their 
power  to  provide  the  French  Government  with  the 
great  sums  of  money  it  needed  at  a  time  when  the 
task  of  providing  money  was  specially  difficult  in 
consequence  of  the  invasion  of  France  by  the  enemy, 
and  the  danger  to  which  Paris  was  for  a  short  time 
exposed.  In  this  time  of  difficulty  the  Bank  of 
France  rendered  invaluable  service  to  the  nation,  and 
it  was  able  to  do  so  because  of  the  very  high  place  it 
held  in  the  estimation  of  the  French  people,  who 
freely  accepted  its  notes.  Since  the  War  began  the 
Bank  of  France  has  lent  to  the  Government  a  sum 
of  no  less  than  .€280,000,000.     The  expansion  in  the 
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note  circulation  of  the  Bank  of  France  during  the 
War  has  been  £314,0011, 000.  Beyond  the  money 
borrowed  from  the  Bank  of  France,  tlie  pubhc  gener- 
ally, and  the  joint-stock  bankers,  have  subscribed 
nearly  £500,000,000,  and  including  the  loans  raised 
in  England  and  in  America  the  total  sum  borrowed 
is  slightly  over  £800,000,000.  The  War  debt  of 
France  is  as  follows:  — 
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War  Debt  o/  France. 


Pr. 
7,000,000,( 


.S71  .HIJd 
.241,000 
,250,000, 
,2.50,000, 


,000 
,000 
,000 


Advances  from  the  Bank  of  I'rauce         

French  Treasury  Bonds  discounted  by  tUe  Bank  of  I'rance  in 

order  to  make  advances  to  foreign  Governments      

3i%  Loan  of  July  1914      

Bon  de  la  Defense  Rationale  

Obligation  de  la  Defense  Nationalc  

Loan  from  England... 

Loan  from  America 

Total  sum  borrowed  by  France  for  tlie  fl'ar       20,580,000,000 

The  Bank  of  Eussia  has  also  rendered  yeoman 
service  to  the  Russian  Government  and  to  the  Eussian 
people,  having  made  loans  to  the  State  since  the  War 
began  amounting  to  some  £255,000,000  by  increasing 
its  note  circulation.  The  total  amount  of  money 
borrowed  by  Eussia  up  to  the  present  time  is  about 
£817,000,000,  and  of  this  great  sum  Eussian  bankers 
have  supplied  a  substantial  portion.  The  War  debt  of 
Eussia  is  set  out  below  :  — 


War  Debt  of  Eussia. 

5%  Short  Term  Treasury  Bonds  placed  with  State  Bank.., 

5%  Long  Term  loazis  

ShortTerm  Bondsplacediu  England         

Sliort  Term  Bondsplaced  in  France  

Treasury     ills,  lic ...         ...         

Tot     I 


Roubles 

.      2,555,000,000 

.      2,000,000,000 

600,000,000 

625,000,000 

.      1,320,000,000 

.      7,000,000,000 
.      £750,000,000 

The  adhesion  of  Italy  to  the  Allies  is  of  compara- 
tively recent  date,  and  her  War  expenditures  have  so 
far  been  small  in  comparison  with  the  great  expendi- 
tures of  the  Allied  Powers.  Altogether  the  Italian 
Government  has  borrowed  about  £130,000,000,  and 
of  this  sum  about  £50,000.000  has  been  supplied  by 
the  Bank  of  Italy.  The  War  debt  so  far  incurred  by 
Italy  is  as  follows:  — 

Tl'ar  Debt  of  Italy  io  October  1915. 


December  1914.    4i  per  Cent.  Loan 
July  1915.     5  per  Oeut.  Loan 
Loan  from  Bank  of  Italy    ... 

Total  War  Debt         


Lire 
1,000,000,000 
1,000,000,000 
1,216,350,000 

3,216,350,000 
=  £130,00(1,000 

The  effect  of  the  War  upon  banking  in  neutral 
countries  has  also  l>een  noteworthy.  By  creating  a 
great  demand  for  the  goods  of  all  nations,  and  by 
bringing  about  an  average  advance  in  prices  of  com- 
modities amounting  to  about  33%,  the  trade  balance 
of  all  the  neutral  countries  has  been  benefited.  Prior 
to  the  War  most  of  the  countries  outside  the  war 
area  were  importing  capital  from  abroad,  and  conse- 
quently their  imports  were  large  while  their  exports 
were  small.  The  stoppage  of  the  influx  of  foreign 
capital  into  these  countries  has  appreciably  curtailed 
their  imports  on  the  one  hand,  while  the  War  has 
stimulated  and  assisted  the  exports  of  their  goods. 
Hence  their  favourable  trade  balances  enable  them  to 
import  gold,  whereas  prior  to  the  War  they  were 
exporting  it.  The  change  in  this  situation  of  the 
United  States  is  especially  dramatic.  Before  the  War 
gold  was  being  exported  from  America  in  large  sums, 
in  consequence  of  the  greatness  of  the  imports  and 
the  smallness  of  the  exports,  as  well  as  of  the  return 
of  a  substantial  amount  of  American  securities  from 
the  Continent.  At  first  the  outbreak  of  war  disturbed 
the  situation  in  the  United  States  and  accentuated  the 
movement  of  gold  outwards,  the  foreign  demand  for 
American  produce  being  reduced  just  at  the  moment 
that  large  sums  of  money  to  provide  for  tourist  and 
other  expenditures  had  to  be  remitted  abroad.  Since 
then,  however,  the  demand  for  American  produce 
and  American  goods  has  become  so  great  that  the 
value  of  the  country's  exports  is  far  greater  than  it 
has  ever  been  before,  and  its  favourable  trade  balance 
is  permitting  it  to  import  gold  in  large  amounts  and 
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at  the  same  time  to  lend  substantial  sums  of  money 
to  European  countries.  Hence,  in  face  of  the  con- 
tinued efflux  of  gold  in  the  later  months  of  1914, 
there  has  heen  an  addition  of  some  £51,000,000  to 
the  stock  of  gold  in  the  United  States  since  the  War 
began.  Holland  has  also  derived  much  benefit  from 
the  War,  and  its  favourable  trade  balance  has  enabled 
the  Bank  of  th^  Netherlands  to  increase  its  stock  of 
gold  since  the  War  began  from  £13,000,000  to 
£32,000,000.  The  financial  situation  of  Spain  has 
also  been  wonderfully  improved  by  the  War,  and 
whereas  early  in  1914  a  Ejold  premium  existed,  the 
large  purchases  of  Spanish  goods  have  more  than 
rectified  the  trade  balance  of  that  country,  and  in- 
stead of  the  peseta  being  depreciated,  it  has 
appreciated,  while  the  stock  of  gold  in  the  Bank  of 
Spain  has  risen  from  under  £22,000,000  to 
£30,000,000.  Although  Japan  is  one  of  the  bel- 
ligerent nations,  and  incuiTed  a  great  deal  of  expendi- 
ture in  its  successful  effort  to  deprive  Germany  of 
Kiau-Chau,  it  is  now  deriving  substantial  advantage 
from  the  War,  as  its  exports  of  goods  have  very 
largely  increased.  Since  the  W'ar  began  the  note 
circulation  of  the  Bank  of  Japan  has  declined  nearly 
£10,000,000,  while  the  stock  of  gold  is  less  than  a 
million  down,  while  recently  the  balance  of  trade  has 
become  so  favourable  to  Japan  that  the  Government 
has  been  able  to  pay  off  in  London  a  substantial 
amount  of  Japanese  Treasury  bills.  Indeed,  it  is 
possible  that  during  the  War  Japan  may  be  able  to 
redeem  a  substantial  amount  of  her  foreign  debt  by 
means  of  her  exports.  To  show  the  effect  of  the 
War  on  the  banking  situation  in  the  various  countries 
of  the  world  we  set  out  below  comparisons,  first  of 
the  note?  in  circulation,  and,  secondly,  of  the  amount 
of  gold  held. 

Xotex   in   Chruhition  of  the    World'n   Great  BnnK-',    .(■'■. 


Return  Prior 

Latest  Return 

to  War 

rhange 

Bank  of 

e 

£ 

S 

Denmark            

12,248,000 

8,693,000   -1- 

3,.555,000 

England 

32.561,000 

29,317,000    -f 

3,344,000 

Currency  Note.s         

76,444,000 
109,005,000 

—           -1- 

76,444,000 

Total  England 

29,317,000    + 

79,688,000 

Krance     

550,086,000 

236,170.000    + 

313,610.000 

Germany 

288,803,000 

94,.)45,000    -1- 

194,318,000 

Austria-Huntrary       

280,000,000« 
.368,863,000 

88,740,000    + 

191,260,000 

Total  Germany  vl-  X.-U. 

183,285,000    + 

385,678,000 

Holland 

45,339,000 

35,870,000    + 

19,469,000 

Italy        

111,579,000 

06,445,000  ■  -t- 

45,134,000 

.lapan      

31,632,000 

31,354,000    _ 

9,622,000 

Norway 

8,322,000 

6,658,000    + 

1,664,000 

Hussia 

476,684,000 

163,411,000    -1- 

313,273,000 

Spain       

82,632,000 

76,760.000    + 

5,862,000 

Sweden 

16,357,000 

11,456,000    + 

4,901,000 

Switzerland         

17,109,000 

10,716,000    + 

6,393,000 

U.S.  of  America            

577,437,000 

600,985,000    -1- 

76,442,000 

!,597,373,000     1,?51,326,000    +1,246,947,000 
•  Estimated. 


Gold  Holding  of  the  World's  Great  Banks,  <i-c. 


Bank  of 

Denmark  

England 

Currency  Notes 

Total  England  ... 

Prance     

Germany 

Austria-Hungary 

Total  Germany  &  A.- 

HoUand 

Italy        

Japan      

Norway 

Russia     

Spain       

Sweden 

Switzerland        

U.S.  of  vVmerica 

Total       


Latest  Return 

£ 

6,928,000 

59,955,000 

28,500,000 

88,455,000 
185,895,000 
121,318,000 

51,579,000» 

172,897,000 

32,554,000 

45,977,000 

20,881,000 

3,555,000 

163,034,000 
30,414,000 
6,300.000 
9,719,000 

428,356,000 


Return  Prior 
to  War 

£ 

4,100,000 

40,164,000 


40,164,000 

164,176,000 

62,660,000 

51,379,000 

114,339,000 

13,609,000 

44,000,000 

31,872,000 

2,892,000 

174,509,000 

31,739,000 

5,878,000 

7,303,000 

377,454,000 


Change 
£ 

1,828  000 
19,791,000 
28,500,000 

+  48,391,000 
+  31,719,000 
+   58,668,000 


+  58,658,000 
+  19,045,000 
+     1,977,000 

—  991,000 
+        (;63,000 

—  11,485,000 
+  8.675,000 
+  422,000 
+  2.617,000 
+  50,902,000 


.£1,193,955,000 
*  Prior  to  War. 


£991,734,000       +203,331,000 


From  the  above  statement  it  will  be  seen  that  the 
great  banks  of  the  world  have  accumulated  a  very 
large  stock  of  gold  during  the  War,  the  amount  having 
risen  from  £991.000.000  to  £1.194,000,000,  an  ex 
pansion  of  no  less  than  £202,000,000.  Since  the 
War  began  the  world's  production  of  gold  has  been 
about  £115,000,000.  .\  good  deal  of  this  has,  of 
course,  been  absorbed  by  the  arts.  When  allowance 
is  made  for  the  new  gold  that  has  been  paid  into  the 


great  banks,  it  is  obvious  large  sums  of  coin  have 
been  withdrawn  from  circulation  to  be  replaced  by 
notes.  Of  course,  the  enormous  amount  of  notes 
circulating  in  the  belligerent  countries,  other  than  in 
England,  at  the  present  time  will  rapidly  return  from 
circulation  as  soon  as  the  War  is  over  and  their 
accumulation  in  the  great  banks  will  enable  the 
various  Governments  to  fund  them.  The  advantage 
which  has  been  gained  by  the  ability  of  the  Continen- 
tal nations  to  exjiand  their  note  circulations  in  the 
way  they  have  done  for  the  purpose  of  meeting  a 
sub;-.tantiul  part  of  their  war  expenses,  bears  striking 
testimony  to  the  confidence  reposed  by  the  peoples 
of  the  various  countries  in  the  stability  and  strength 
of  their  great  banking  institutions.  While  the  War 
lasts  it  will  be  natural  for  everyone  to  desire  to  keep 
in  his  possession  a  substantial  amount  of  notes  against 
contingencies,  but  it  is  equally  evident  that  when 
the  War  is  over  and  peace  is  restored,  the  public  will 
prefer  to  own  interest-bearing  secui'ities  instead  of 
bank-notes. 

To  give  as  clear  a  view  as  possible  of  the  effect  of 
the  War  upon  the  position  of  the  banks  in  the  various 
countries  we  have  made  a  series  of  tabulated  state- 
ments. The  situation  in  individual  countries  is  com- 
mented upon  in  the  articles  dealing  with  individual 
banks  contained  in  this  Supplement,  and  we  therefore 
present  the  summaiy  tables  without  further  com- 
ment. The  effect  of  the  War  upon  British  banks  as 
shown  by  a  comparison  of  their  position  at  the' end 
of  June  last  and  at  the  end  of  June  of  the  previous 
year  is  as  follows  :  — 

Banks   of  United   Kini/cloin,   Liabilities  and  Assets.  * 


29 


f  iahilities — 
Capital    ... 
Reserves 

Total        

Notes  in  circulation 

Acceptances       

Deposit  and  current  account; 
Prolit  balance 

Total  Liabilirie?... 

Casli  in  hand,  &c. 
Call  money,  &c.  (a) 


Total       

Investments       

Bills  discounted  and  advances : 

Bills  discounted  (a)  ...   ■•     ... 

Advances        

Total       

liability  for  acceptances 
Bank  premises 

Total  Assets       


of  United   Kint/dom, 

, — June  30 ^  +  or  —  iu 

1915        1914  Test 
£           £  £ 
4  9,:;5fi,000     49,421 ,000  —    65,000 
32,525,000     33,209,000  —    684,000 


81,881,000 

9,401,000 

33,057,000 

!...   1,021,930,000 

4,226,000 

83,630,000 

5,229,000 

37,046,000 

844,397,000 

4,007,000 

—  749.000 
+     4,172,000 

-  3,989,000 
+  177,623,000 
+        219,000 

...    1,150,485,000 

973,309,000 

+  177,376,000 

235,527,000 
108,858,000 

334,385,000 
207,165,000 . 

109,693,000' 
445,266,000 

534,969,000 
33,057,000 
20,919,000 


130,065,000 
106,152,000 

236,21 7,000 
148,324,000 

90,663,000 
440,508,000 

531,173,000 
37,046,000 
20,449,000 


+  95,463.000 
+     2,705,000 

+  98,168,000 
+  58,841,Q00 

+  19,028,000 
+     4,758,q00 

+  23,786,000 
—  3,989,000 
+        470,000 


...    ], 1.90,185,000         973,209,000       +177,376,000 
*  Excluding  the  Hank  oi  Kngland.  fa)  Where  shown  separately. 

Our  summary  of  the  situation  of  the  great  banks 
of  France  is  only  made  up  to  the  end  of  last  year. 
Nevertheless,  it  gives  a  very  clear  indication  of-  the 
manner  in  which  the  banks  of  France  are  helping  to 
finance  the  French  nation. 

A  similar  statement  relating  to  the  six  leading 
banks  of  Germany  up  to  the  end  of  1914  show^s  that 
the  German  banks  are  also  subscribing  very  freely 
for  war  loans,  and  are  generally  assisting  their  govern- 
ment to  raise  the  great  sums  of  money  now  being 
expended. 

Owing  to  the  action  of  the  Austro-Hungarian  Bank 
in  discontinuing  to  issue  its  statements,  we  ai-e  unable 
to  present  a  comprehensive  statement  of  the  situation 
in  .\ustria.  l)ut  to  show  what  is  going  on  we  give  a 
comparison  of  the  position  of  the  tTTree  leading  banks 
of  Austria  : — ■ 
-•1  ;/?'■<' .^'"f  Liabilities  of   Three   Leading  Austrian  Banhs* 


(OOO's  om 

tted.) 

Capital 

1914 

Doc.  31. 
Kronen. 
334,000 

Total. 

, 1913 

D»-.  31. 
Kronen. 
334,000 

%  of 
Total. 

Inc.  or 
Dec. 

Ueserve 

249,666 
583,666 

17-6 

237,381 

19-6 

— 

Total       

571,581 

+  12,085 

Acceptances      

103,677 

31 

90,399 

3-1 

+  I2,97S 

Deposits,    current     ac 
counts,  &c 

2,601,336 

781 

2,207,523 

75-S 

+  393,811 

Profit  balance  ... 

33,318 

10 

52,997 

1-8 

-   19,679 

Total 


3,321,8*7 


2,922,702 


+399,195 
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Aggregate  Assets  of  Three  Leading  Austrian  Banks* 


(OOO's  omitted.) 

, 1914 , 

Dec.  31.    %  of 
Kronen.   Total. 


Cash  in  hand    ... 
Investments 

Bills        

Advances 
Acceptances 
Bank  premises,  ttc. 


147,180 
217,318 
510,043 
2,288,947 
103,377 
24,8.12 


4-4 
7-5 
1S-J 

68-9 
3-1 
■8 


, 1913. ,       Inc.  or 

De<'.  31.    %  of       Dec. 
Kronen.  Total. 

t-0     +  87,896 

«-1 

16-6 

71-4 

3-1 


59,284 

178,419 

483,921 

2,087,719 

9U,.i99 

22,760 


+  68,899 
+  26422 
+201,228 
+  12,978 
+     2,073 


Total      3,321397  2,922,702  +399,195 

•  Allgemeine  Oesterreiclilsche   Boden   Credit-Anstalt,   Oesterreichische 
Credit-Anstalt  fUr  Handel  und  Gewerbe,  Oesterreichische  Landerbank. 

The  effect  of  the  ^Va^  upoii  the  position  of  the 
National  Banks  of  the  United  States  in  conjunction 
witli  the  new  law  setting  up  Federal  Eeserve  Banks, 
and  reducing  the  amount  of  reserve  that  the  National 
Banks  are  now  required  to  hold  against  then-  deposits, 
is  shown  by  the  following  statement:  — 


LuBiunxs. 

Capital 

Surplus 

Undivided  profits 

Total  

Notes      

Bills        

Deposits,  &c 

Bonds,  &c.,  borrowed  ., 
Miscellaneous 

Total  


U.S.  National  Banks. 

1915,  1914, 

June  23.  Jane  30,  Inc.  or  Dec. 

i  i  t 

..     1,068,519,000  1,038,192,000  +  10,327,000 

722,089,000  723,338,000  —  1,249,000 

314,755,000  268,184,000  +  46,571,000 


2,105,363,000 

722,704,000 

98,120,000 

8,831,241,000 

41,872,000 

6,385,000 


2,049,714,000 

722,582,000 

91,212,000 

8,563,732,000 
43,487,000 
11,444,000 


+  55,649,000 
+  122,000 
+  6,908,000 
+  257,489,000 

-  1,615,000 

—  5,059,000 


11,793,683,000   11,483,191,000    +313,494,000 


Specie,  Legal  Tender,  &c.     ... 
Banks  and  Eschanges 
Redemption  Fund  and  due  from 

U.S.  Treasury  

U.S.  Bonds 

Ocher  Bonds  and  Stocks 

Loans,  Advances,  itc 

Bank  Premises,  &c 

Total  


Eeserve  required 
held     ... 


1915, 
June  23 
S 
796,199,000 
1,900,823,000 

43,373,000 

783,454,000 

1,384,915,000 

6,665,146,000 

321,776,000 


1914. 
June  30 
i 

972,904,000 
1,798,715,000 

43,043,000 

783,303,000 

1,131,586,000 

6,445,535,000 

307,085,000 


Inc.  or  Deo» 

S 
—176,705,000 
+102,107,000 

+  330,000 
+  151,000 
+153,329,000 
+219,591,000 
+  14,691,000 


11,795,685,000   11,482,191,000    +313,494,000 


$  t  S 

1,061,609,000     1,504,991,000     —443,382,000 
1,840,339,000     1,746,574,000     +  93,765,000 


Surplus  Reserve 


778,730,000        241,o83,000J  +536,147,000 


Tear  to 
Dec  31 

Capital. 
Francs. 

Reserve. 
Francs. 

Total  Capita! 

and  Reserve. 

Francs. 

Total. 
% 

1914  ... 

8S2,.t00 

389,367 

1.271.867 

6-8 

1913  ... 

882,500 

374,641 

1,257,141 

9-0 

1912  ... 

882,500 

367,^40 

1,250,340 

9-2 

1910  ... 

832,500 

292,235 

1,124,735 

9-1 

1905  ... 

707,500 

204,718 

912,218 

8-8 

1900  ... 

662,500 

177,491 

839,991 

10-0 

1895  ... 

511,431 

108,555 

619,987 

9-0 

1890  ... 

382,500 

108,615 

491,115 

8-5 

Tedr  to 
Dea  31 

1914 
1913 
1912 
1910 
1905 
1900 
1895 
18»0 


Deo.  SI 

1914  .. 
1913  ... 
1912  .. 
1910  .. 
1905  .. 
1900  .. 
1895  .. 
1890  .. 
1380  .. 


Dec.  31 

1914 
l913 
1912 
1910 
1905 
1900 
1895 
1890 
1880 


Accept-    %  of 
ances.     Total. 
% 


Aggregate  Liabilities  of  the  Four  Leading  Banks 

(OOO's  omitted). 

Circula-  %  of 

tion.  Total. 

Francs.  %  Francs. 

10.042.900  541     47,808  S 

5,713,551  40-6  317,513  2-3 

5,584,338  41-3  352,427  2-6 

5,183,559  42-2  328,739  2-7 

4,515,058  43-8  304,682  3-0 

4.146,462  49-2  232,985  2-8 

3,484,935  50-7  220,903  3-2 

3,051,752  53-1  211,202  3-7 


of  France.* 


Deposits  and 
Current  Acctfi. 
Francs. 

J,142,456 

6,652,062 

6,227,645 

5,560,311 

4,519,978 

3,148,772 

2,514,504 

1,963,212 


%of 
Total. 
% 
38-4 
47-3 
46-1 
45-3 
43-9 
37-4 
36-6 
341 


Undivided  %  of 
Profits.  Total. 
Francs.      % 

72,268 

119,906 

98,340 

84,633 

57,489 

53,872 

33,633 

34,211 


Cash  In  Hand 
and  in  Other 

Banks. 

Francs. 

5,739,793 
4,670,721 
4,412,481 
4,500,812 
4,350,657 
3,728,058 
3,393,472 
2,495,632 


%  ol 

Total. 

O' 

30°9 
33-2 
32-6 
36-9 
42-2 
44-2 
49-4 
43-4 


Aggregate  Assets  of  the  Four  Leading  Banks  of  France.* 

(OOO's  omitted). 

Advances  and 

Current        %  of 
Accounts.      Total. 
Francs.  % 

2,871,329 

3,254,027 

2,945,849 


Invest-  %  of 
ments.  Total. 
Francs.         % 

4,614,641 

557,946 

558,899 

540,038 

539,805 

551,030 

519,763 

488,483 


24-8 
4-0 
4-1 
4-3 
5-2 
6-6 
7-6 
8-5 


Eilla  Dis- 
counted. 
Francs. 

.5,154,485 

5,114,325 

5,102,292 


%of 
Total. 


4,072,098 
2,956,669 
2,199,542 
1,542,145 
1,615,408 


27-7 
36-4 
37-8 
33-1 
28-7 
26-1 
22-4 
28-1 


2,706,474 
2,060,787 
1,643,743 
1,117,936 
810,989 


155 
23-1 
21-9 
22-0 
20-0 
19-5 
16-3 
14-1 


Accept-  %  of 
ances.  Total. 
Francs.         % 

•3 
2-3 
2-6 
2-6 
3-0 
2-8 
3-2 
3-7 


47,808 
317,513 
352,427 
328,740 
304,682 
232,985 
220,903 
211,202 


Bank  Pre-    %  of 

mises,  ic.   Total. 

Francs.         % 

149,243 

145,641 

141,142 

133,815 

96,825 

66,724 

79,743 
129,778 


•8 
1-0 
1-0 
1-1 
•9 
•8 
I-I 
2-2 


Total 

Liabilitiee. 

Francs. 

18,577,299 

14,060,173 

13,513,090 

12,281,977 

10,309,425 

8,422,082 

6,873,962 

5,751,492 


Total 
Assets. 

Francs. 

18,577,299 

14,060,173 

13,513,090 

12,281,977 

10,309,425 

8.422,082 

6,873,962 

5,751,492 


Banque  de  France,  Criiii  Lvonnais,  ComptoilKatiosale  d'Escompte  de  Paris,  Society  Gtatrale  (Paris). 


Capital. 
Marks. 

1,200,000 

1,050,000 

1,050,000 

1,000,000 

924,000 

695,000 

532,159 

440,000 

330,176 


Aggregate  Liabilities  of  the  Six  Leading  Banks  of  Germany. 

(OOO's  omitted). 

%  of  Accept- 

Tot&L  ances. 

%  Marks. 

35-6         737,433 
25-4       1,077,698 


Reserve      Capital  and 

Fund,  Reserve  Fund, 
Marks.  Marks. 

559.360  1,759,360 

414,428  1,464,428 


406,941 
366,979 
303,695 
199,017 
143,689 
117,391 
55,669 


1,456,941 
1,366,979 
1,227,695 
894,017 
675,848 
557,391 
385,845 


%  of      Notes  in 
TotaL  Circulation. 

%  Marks. 

12-4  5,046,146 
2,593,616 
2,519,499 
2,072,766 
1,656,682 
1,409,945 
1,320,089 
1,102,588 
735,013 


J  of  Deposits,  Cur- 
Total,  rent  Account?. 
Marks. 


14-3 
14-9 
15-2 
18-4 
19-7 
19-1 
20-1 
24-1 


25-7 
23-1 
24-8 
31-0 
37-4 
39-9 
45-9 


1,023,118 
881,002 
661,751 
43?,451 
314,831 
198,543 
85,104 


5-2 
10-6 
10-5 
9-8 
9-9 
9-5 
8-9 
7-2 
5-3 


6,480,848 
4,914,291 
4,649,726 
4,527,300 
3,023,070 
1,722,844 
1,164,224 
858,059 
369,909 


%of 

TotaL 

% 

45  7 
48-3 


47-5 
50-5 
45-3 
37-8 
33-0 
30-9 
23-0 


Profit 
Balance. 
Marks. 

157,330 

149,577 

138,781 

124,333 

107,091 

91,239 

57,023 

54,415 

28,254 


ToUL 
% 
l-I 
1-4 
1-4 
1-4 
1-6 
2-0 
1'6 
1-9 
1*7 


Total 

Llabi41itlK 

Marks. 

14,181,117 

10,199,610 

9,788,065 

8,972,380 

6,676,289 

4,550,496 

3,532,015 

2,770,996 

1,604,127 


Aggregate 


Cash  in 
Hand. 
Marks. 
752,098 
,010,177 
,522,338 
,423,078 
,150,710 
906,869 
965,287 
855,083 
529,192 


%of 

Total, 
o 

26% 
19-7 
15-5 
15-9 
17-2 
19-9 
27-3 
80-9 
33-1 


Invest- 
ments. &c. 
Marks. 
4,896,871 
1,191,583 
845,987 
813,059 
840,541 
495,240 
285,140 
191,176 
110,589 


%of 
Total. 

% 
345 

11-7 
8-7 
9-1 
12-6 
10-9 
8-1 
6-9 
6-9 


Assets  of  the  Six  Leading  Banks  of  Germany. 
(OOO's  omitted). 

%  of  %  of         Accept-  %  of 

Total.  Advances.  Total.          ances.  Total. 

%  Marks.  %             Marks.  % 

117  2,884,222  203       737.433  52 

30-0  2,628,534  25-7  1,077,698  10-6 

34-7  2,783,890  28-4  1,023,118  10-5 

30-1  2,926,351  32-6        881,002  9-8 

32-4  1,694,197  25-4       661,751  9-9 

37-4  913,695  20-1        432,451  9-5 

30-4  800,972  22-7       314,831  8-9 

31-6  573,431  20-?        198,543        r2 

31-5  330,596  20-5         85,104       5-3 


Bills. 

Marks. 

1,657,233 

3,056,654 

3,399,644 

2,701,407 

2,165,364 

1,700,152 

1,074,115 

876,566 

505,477 


Bank 
Premises. 

Marks. 

253,260 

234,964 

213,088 

227,483 

163,726 

102,089 

91,670 

76,197 

43,167 


%  of 
Total. 

1-8 
2-3 
2-2 
2-5 
2-5 
2-2 
2-6 
2-7 
2-7 


Total 

Assets. 

ilarks. 

14,181,115 

10,199,610 

9,788,065 

8,972,380 

6,676,289 

4,550,496 

3,532,015 

2.770,996 

1,604,125 


•  Imperial  Bank  of  Germany  (Reichsbank),  AUgemeine  Dentsohe  Credit-Anstalt,  Darmstadter  Bank,  Deutsche  Bank,  Direction  der   Disconto-Qesellschaft 
Dreadner  Bank. 
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INDIVIDUAL     BANKS, 

BRITISH    BANKS   WORKING    ABROAD,    &G. 


AFRICAN   BANKING  CORPORATION, 
LIMITED. 

Head  Office:   63  London  Wall,  London,  E.G. 
Capital— 

^MtAorwcd,  200,000  Shares,  £10  each      ...      £2,000,000 
SM6«m6cd,  120,000  Shares,  £10  each       ...        1,200,000 

Paid  MP,  £5  per  Share         600,000 

Price  of  Share,  ti'i.     Dividend,  6%.     Yield,£6  Us.  lt)d.% 

In.4SMUCh  as  the  African  Banking  Corporation 
was  formed  in  June  1890  it  has  now  completed  25 
years  of  existence.  The  authorised  capital  is 
£2,000,000,  in  £10  shares,  of  which  there  have  been 
subscribed  120,000  shares,  on  which  £5  per  share  has 
been  called  up,  thus  making  the  issued  capital 
£600,000.  The  head  office  of  the  Bank  is  in  London, 
and  there  are  43  offices  open  in  South  Africa.  In 
1895,  while  the  paid-up  capital  was  £297,645,  there 
was  no  reserve  fund ;  but  since  that  date  substantial 
sums  have  been  set  aside  each  year,  and  at  Septem- 
ber 30,  1914,  the  reserve  amounted  to  £210,000.  The 
Bank  has  an  authorised  note  issue  limited  to  the 
amount  of  the  paid-up  capital,  and  the  actual  circu- 
lation at  the  date  of  the  last  balance  sheet  amounted 
to  £212,622,  as  compared  with  £240,300  at  Septem- 
ber 30,  1913.  At  this  date  the  acceptances  were  ex- 
ceptionally large,  totalling  £325,697,  but  by  Septem- 
ber 30,  1914,  they  had  fallen  to  £103,450.  Deposits 
amounted  to  £4,995,330,  as  compared  with 
£5,399,604.  On  the  other  side  of  the  accounts,  the 
cash  totalled  £1,265,181,  as  compared  with 
£1,220,423,  the  proportion  to  the  total  assets  rising 
from  18.4  per  cent  to  20.5  per  cent.  The  Bank 
makes  a  practice  of  keeping  a  fairly  large  proportion 
of  its  assets  in  coin,  notes,  cash  in  hand,  at  call,  and 
at  short  notice.  It  has  usual!)'  been  its  plan  to  use 
its  money  fully  in  South  Africa,  and,  consequently, 
the  state  of  the  London  Money  niai'ket  does  not  affect 
it  so  much  as  it  does  a  purely  London  bank ;  but  the 
contraction  of  business  in  South  Africa  and  the  short- 
age of  bills,  and  especially  the  diamond  trade  bills, 
have  caused  the  cash  to  mount  up  in  London.  The 
various  measures  taken  by  the  Imperial  Government 
to  deal  with  the  financial  crisis  in  London  have  opened 
up  a  field  for  the  employment  to  some  extent  of  the 


unemployed  funds  of  the  Bank,  and,  although  the 
rate  of  return  is  not  what  is  usually  looked  for  in 
a  South  African  bank,  nevertheless  it  is  all  to  the 
good  to  be  able  to  employ  funds  which  othei'wise 
might  have  to  lie  idle.  The  directors  have,  therefore, 
supported  the  issues  of  Treasury  bills  and  also  the 
War  Loan.  The  bills  purchased  have  fallen  from 
£1,286,580  to  £1,183.78]  ;  bills  discounted  and 
advances  also  have  fallen  from  £2,921,469  to 
£2,718,402.  We  set  out  below  a  summary  of  the 
liabilities  and  assets  for  various  years  since  1895. 

The  accounts  of  the  African  Banking  Corporation, 
Limited,  for  the  twelve  months  to  September  30, 
1914,  reflected  to  some  extent  the  effects  of  the  labom- 
crisis  in  South  Africa,  which  for  the  time  being  para- 
lysed trade  and  affected  profits.  The  action  of  the 
Union  Government  in  dealing  with  the  crisis  led  to  the 
hope  that  local  troubles  were  over,  and  there  were 
indications  in  every  direction  that  the  business  of  the 
Bank  could  be  further  extended,  and  so  in  February 
1914  it  was  decided  to  make  a  further  issue  of  40,000 
shares  of  £10  each,  ranking  pari  passu  with  the  exist- 
ing shares,  bringing  the  paid-up  capital  up 
to  £600,000.  Naturally  it  takes  time  to  make  full 
use  of  new  capital,  and  there  was  not  the  necessary 
time  to  employ  the  new  capital  satisfactorily  before 
the  European  war  broke  out,  and  that  severely 
affected  operations  for  the  last  two  months  of  the 
financial  year.  The  profits  for  the  year  were  adversely 
affected  in  yet  another  direction,  and  the  Bank  felt 
most  severely  of  all  tlie  depreciation  that  occurred 
in  its  securities,  which  had  been  written  down  the 
previous  year  to  what  were  considered  bed-rock  prices. 
In  consequence  of  the  War,  however,  prices  fell  still 
further,  and  in  making  up  the  balance  sheet  a  further 
heavy  depreciation  had  to  be  faced.  Thus,  in  spite 
of  the  fact  that  the  Bank  had  the  use  of  £200,00(J  of 
new  capital  for  a  considerable  part  of  the  year,  it 
is  not  surprising  to  find  that  the  profits  for  the  twelve 
months  to  September  30.  1914,  showed  a  reduction  as 
ccinpared  with  those  of  the  previous  year ;  they 
amount  to  £197,179,  as  compared  with  £211,385. 
The  expenses,  on  the  other  hand,  rose  from 
£147,024  to  £150,751,  an  increase  of  £3,727,  mainly 
caused  by  increases  in  salaries,  which  have  been  made 
in  the  usual  way.  The  result  is  that  the  net  profits 
fell  from  £64*361  to  £46.428.  a  fairly  heavy 
slirinkape.        The  directors   decided   upon  a   cautious 
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pt.  30 

1914  . 

1915  . 
1912  . 
1911  . 
1910  . 
190S  . 
1900  . 
1S99  . 


Sept.  30 

1914  . 

1913  . 

1912  ., 

1911  . 

1910  . 

1905  . 

1900  . 

189»  . 


Total  Capital               Notes  In 

ProHi 

Capital 

Keserve 

,— and  Reserve 

— ^    /— Oi^calation.-^ 

—Acceptances.-^ 

^Deposits 

J^C.-^ 

/— Balance, -N 

ToUl 

■'     Paid  np. 

Ponds, 

% 

at                        %   of 

%  of 

%  of 

%  of 

LlabilitlM. 

AJDOtint. 

Amount 

Amount; 

Total.     Amount.'  Total. 

Amount. 

Total. 

Amount. 

Total.     Amount.  Total. 

AmoQDt. 

£ 

£ 

£ 

% 

£              % 

£ 

% 

£ 

% 

£            % 

£ 

600,000 

210,1)00 

810,000 

13-1 

212,622      3-4 

103,450 

1-7 

4,9:i5,:!30 

8t-1 

39,4  77         -7 

6.160,879 

400,000 

210,000 

610,000 

92 

240,300      3-6 

328,697 

49 

5,399,604 

81-7 

37,194        -8 

•,613,795 

400,000 

135,000 

685,000 

8-T 

23,^313      4-2 

336,554 

4-3 

6,532,701 

82-3 

33,761         -5 

6,723,334 

400,000 

160.000 

660,000 

8-3 

231,966      4-2 

91.011 

1-J 

5,784,363 

85-8 

26,643        -4 

«.743,9ai 

400,000 

140,000 

640,000 

8-S 

266,073      4-2 

39,180 

•6 

6.470,300 

86-2 

30,452        -S 

4,346,606 

400.000 

140,000 

640,000 

S-9 

254,351       4-2 

40,450 

•7 

6,225,119 

85-9 

13,380        -3 

6,078.300 

400,000 

70,000           470,000 

12-S 

109,956      2*9 

20.064 

-6 

3,034,194 

83-1 

16,785        -5 

3,650,997 

397,645 

— 

297,645 

7-8 

33,870        -9 

12,693 

•3 

3,486,751 

90-7 

12,183        -3 

3,843,147 

Assets  of  The  African  Banking  Corporation, 

Limited 

, 

Ooln  and  Biiltloa 

and  Notes  ar 

d  Cash  at 

Liability  of 

Bankers  and  at  Call 

BUIs                 ,— Bills  Discounted. -, 

Oustomers  for 

Bank  Premises 

r-and  Short  Notice.->  ,— Investments.— ^ 

^Purchased. -V        Loans  and  Advances. 

^— Aoceptanoes.— s 

/—Accounts,-.. 

Tot^ 

"■'o  of 

%o« 

%of 

%of 

%of 

%of 

Aaseta. 

Amount. 

Total. 

Amount.    TotaL 

Amount.    Total. 

Amount. 

Total. 

Amount  TotaL 

Amount.  TotaL 

Amount 

£ 

% 

£           % 

£               % 

£ 

% 

£ 

% 

£            % 

£ 

1,-;65,131 

20-6 

7oo,(ii;r.     11-4 

1.183,781      19-2 

3,718,402 

44-1 

103,450 

1-7 

180,400      3-1 

6,160,879 

1,230,423 

18-4 

6»6,4S7       10-5 

1,286,530      19-S 

3,921,469 

44-2 

326,697 

4-9 

163,139     2'S 

6,619,798 

1,350,480 

20-2 

778.653      11-6 

1,211.033      18-0 

2,931,149 

43-6 

286,664 

4-3 

156,468     2-3 

6.733,334 

1,569,331 

23-3 

835,665      12-4 

1,301,607      19-3 

2,796,961 

41 -S 

91,011 

1-J 

U8.917      1-2 

6,743,989 

1.543,381 

24-3 

860,624      13-4 

1,3(5.919      21-2 

3,419,135 

38-1 

39,180 

•6 

148,366      2-3 

6.346.605 

1,276,072 

20-9 

418,465        6-9 

1,431,425      23-6 

3,761,700 

4S-5 

40.450 

•• 

150.133      2-5 

8,078.300 

1.135,333 

30-8 

338,794        0-0 

687,083      18-8 

1,354,373 

37-1 

20.065 

•6 

134,790      J-T 

S,660,9»7 

1.382,037 

35-9 

149,180        3-9 

1,127,381      29-4 

1,034,933 

28-2 

13,694 

•J 

86,033      2-J 

3,841,147 

ISS 
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policy  in  dealing  with  the  net  profits,  inasmuch  as  it 
was  impossible  to  foretell  what  the  effects  of  the  "War 
will  be  upon  the  current  year's  profits,  and  therefore 
it  was  decided  to  reduce  the  dividend  from  S  per  cent, 
to  6  per  cent. ,  the  lower  rate  requiring  an  additional 
£4,000  owing  to  the  increase  in  capital.  The  carry- 
forward was  increased  from  £21,194  to  £27,477.  We 
set  out  herewith  the  profits  made  by  the  Corporation 
for  each  year  since  1904  :  — 


AGRICULTURAL  BANK  OF  EGYPT. 

Head  Ofi&ce :   Cairo. 
London  Office:  57h  Old  Broad  Street,  E.G. 


Capital— 

AiUhoristd  : 


Debentures 

Shares      

All  Issued,  as  follows  :- 


£6,570,000 
£3,740,000 


Profits  of  the  African  Banking  Corporation^  Limited. 

Salaries  ^— Divideiid.— 

Tear             Gross  and  other  Net 

ended  Profits.  Expenses.  Profits.  Amount, 

Sept.  30               £  £  £               £ 

1;'1-1     ...  197,179  150,751  46,428  36,000 

1913     ...  211,385  147,024  64.361  32.000 

1912     ...  200.306  139,999  60.307  28,000 

1911     ...  172,732  130.663  42,069  24,000 

1910     ...  152,408  120,895  31,513  20,000 

1909     ...  147,663  118,993  28,670  20,000 

1908     ...  157,566  131,660  25,906  22,000 

1907     ...  167,768  135,648  32,125  24,000 

1906     ...  167,153  137,73s  29,370  24,009 

1905     ...  169,560  139,958  29,602  24,000 

1904     ...  189,565  147.041  42,524  24.000 


Eeserve, 

£ 

4,145 

28,928 

29.188 

23,880 

4.819 

4,611 

4,001 

6,106 

3,974 

3,867 

23,323 


Carried 
Forward. 

£ 
27,477 
21,194 
17,761 
14,641 
20,453 
13,759 

9.700 

9,795 

7,776 

6,379 

4,644 


Amount.  Description. 

2,350,000  3i%  Bonds,  1st  Series 

4,220,000  3J%  Bonds      

1,260,000  4%  Cum.  Preferred  Shares 
2,480,000  Ordinary  Snares 
10,000  Deferred  Shares 


Par. 
£ 


Price. 
£ 

75 
73 
6i 


DlT. 

% 
3t 
H 
4 

50 


Yield. 
£  s.  (1. 
4  15  3 
4  16  7 
6  5  0 
3  12     9 


*  Includes  income  tax. 

The  proportion  that  the  net  profit  bears  to  the 
paid-up  capital  is  7.7  per  cent.,  as  compared  with 
15.1  per  cent,  twelve  months  previously,  to  the  capital 
and  reserve  combined  the  proportion  is  5.7  per  cent., 
and  to  the  total  working  resources  .  7  per  cent. 

At  the  annual  general  meeting  of  the  Corporation 
in  January  last,  the  Earl  of  Selborne  said  that  it  was 
impossible  to  make  any  useful  forecast  as  to  the 
future.  "  So  far  as  the  financial  position  is  concerned, 
the  able  and  prompt  steps  taken  by  the  Home  Govern- 
ment and  the  Union  Government  as  regards  South 
Africa  are  a  guarantee  that  there  will  be  no  break- 
down in  that  respect,  but  while  the  War  lasts  trade 
will  be  veiy  much  affected.  The  fact  that  large 
bodies  of  men  are  taken  from  the  productive  industries 
of  the  countries  involved  must  have  a  great  effect 
upon  the  economical  situation.  The  fact  that  vast 
mihtary  supplies  are  required  is  not  a  compensation, 
but  only  a  temporary  alleviation."  Since  the  meeting 
was  held,  of  course,  the  occupation  of  Gei-man 
colonies  in  South  Africa  has  taken  place,  and  it  may 
be  anticipated  with  confidence  that  the  occupation  of 
these  large  tracts  of  territory  will  ultimately  result 
in  an  extension  of  trade  and  business  generally,  in 
which  the  South  African  Banking  Corporation, 
Limited,  will  doubtless  fully  share. 


Note. — Except  where  specified  the  "  £  "  is  the  £  sterling. 
^i-'.975  are  equal  to  ^£1,000  sterling. 

The  .'i.gricultural  Bank  of  Egypt  was  founded  under 
Khedivial  Decree  of  May  17,  1902,  with  the  object  of 
lending  to  small  cultivators  on  the  security  of  their 
land  and  of  enabling  them  to  obtain  credit  on  reason- 
able terms.  The  duration  of  the  Company  was  fixed 
at  50  years,  to  run  from  June  1,  1902,  and  the 
statutes  provided,  inter  alia,  that  "  the  Company's 
sole  object  shall  be  to  make  advances  to  small  farmers 
on  the  following  co'  ditions  :  (1)  Advances  not  exceed- 
ing the  sum  of  £E.300,  and  repayable  within  10^ 
years.  These  advances  shall  be  secured  by  a  first 
mortgage  upon  land,  the  value  of  which  must  be  at 
least  double  the  amount  of  the  advance;  (2)  ad- 
vances not  exceeding  the  sum  of  £E.20,  and  repayable 
in  fifteen  months,  or  less."  It  was  further  provided 
that  the  rate  of  interest  to  be  charged  must  not 
exceed  9  per  cent,  per  annum,  and  in  no  case  the 
maximum  rate  of  interest  established  by  law.  Subse- 
quently the  maximum  of  the  (1)  or  "  B  "  loans  was 
raised  to  £E.500  and  the  maximum  period  of  repay- 
ment to  20^  years,  while  the  maximum  rate  of  interest 
chargeable  was  reduced  to  8  per  cent.  By  a  sub- 
vention of  the  Egyptian  Government  a  net  profit 
of  3  per  cent,  annually  is  assured  for  the  capital 
employed  in  such  loans  during  the  50  years  of  the 
Bank's  existence.  The  Bank  has  proved  a  great 
success,  and  by  its  results  has  shown  that  it  has  filled 
a  badly  felt  want ;  but  at  the  beginning  of  1913  a  new 
law  came  into  force  providing  that  no  owner  of  five 
feddans  or  less  could  have  his  land  seized  for  debt 
contracted,  and,  consequently,  he  cannot  borrow  on 
the  security  of  his  land ;  and  as  over  75  per  cent,  of 
the  Bank's  clients  come  within  the  category  named, 
it  will  be  seen  that  its  operations  would  be  seriously 


Reserve 

Capital. 

Funds. 

in.  31 

Amoxmt. 

Amount. 

£E. 

£E. 

1915  ... 

3,046,500 

1,587,777 

1914  ... 

3.646,500 

1,282,582 

1913  ... 

3,646,500 

1,139,014 

1912  ... 

3,646,500 

941,877 

1911  ... 

3,646,500 

856,437 

1910  ... 

3,646,500 

701,515 

1908t... 

3,646,500 

502.S95 

1907t... 

3,646,500 

277,492 

1906t... 

3,646,500 

162,380 

1905t... 

3,646,500 

143,964 

1904t... 

1,827,926 

49,740 

1903t... 

1,699,530 

14,503 

Liabili 

Total  Capital 
^and  Reserve.— V 
%o( 
Amount.    Total. 

£E. 
.5.234.277 
4,929,082 
4,785,514 
4,588,377 
4,503,937 
4,348,015 
4,149,395 
3,923,992 
3,808,880 
3,790,464 
1,877,666 
1,714,033 


43-8 
41-8 
41-2 
40-0 
39-S 
38-9 
38-0 
42-1 
44-7 
54-1 
43-9 
75-1 


ties  of  The  Agricultural  Baiik  of  Egirpt. 

Interest  on 

Sundry           Loans  Accrued           Miscel-  Profit 

/—Creditors.— ^     /—as  per  co«/ra ,  /— laneous.— .  ,— Balance.-^ 

%  of                     %  of                   %  of  %  of 

Amount,  Total.    Amount.  Total.        Amt.  Total.  Amount.  Total. 

£E.            %            £E.           %             £E.       %  £E.  % 

110,686          -9        104,853         -9  85,510     -7  32,256  -2 

120.219        1-0       118,388        1-0  28,620    "2  208,934  1-8 

119,447        1-0        134,792        1-2  31,664      "3  130,610  1-1 

119,217        1-0        139,503        1-2  22,719      -2  226,021  1-9 

122,727        1-1        154,452        1-3  14,651      "1  189,278  1-7 

107.473        1-0        165,655        1-5  13,338      M  132,769  1-2 

•>.-04          -9        116,790        1-1            9,709      M  134,766  1-2 

;'L.4:.'5        1-0        114,039        1-2            8,209      •!  242,173  2-6 

297,625        3-5        124,195        1-4  12,985      "2  315,769  3-7 

553,722        8-0          87,387        1-2            7,951      -1  122,181  1-8 

421,459        9-8          68,830        VS            2,573     —  84,701  2-0 

462,212      20-0          36,833        I'S            6,830      -3  64,489  2-8 


^Debentures.-, 
%of 
Amount.  Total. 
£E.  % 

6.4115,7.50 
6,405,750 
6,405,750 
0,405,750 
0,405,750 
6,405,760 
6,405,760 
4,«43,250 
3,968,250 
2,437,500 
1,S2S,125 


53-5 
64-2 
55-2 
55-7 
56-3 
67-3 
58-7 
S3-0 
46-6 
34-8 
42-7 


Total 
Liabilities. 
Amount. 

£E. 

11,973,332 

11,810,993 

11,607,777 

11,601,587 

11,389,795 

11,173,000 

10,914,674 

9,324,088 

8,527,704 

6,999,205 

4,283,364 

2,284,397 


Assets  of  The  .igricultural  Banlc  of    Egypt. 


1915 

1914 

1913 

1912 

1911 

1910 

1908t 

1907t 

1906t 

1905t 

1904t 

1903t 


Ci^h.- 

Amount. 

£B. 

418,823 

795,477 

1,392,986 

1,658,508 

1,746,620 

1,425,302 

1,260,101 

482,095 

68,556 

776,001 

35,999 

15,384 


%of 

Total. 

o/ 

3-5 

6-7 

12-0 

14-4 

16-3 

12-8 

11-6 

6-2 

•8 

11-1 

-9 

•7 


,— Investment£.-^ 

%of 

Amount.  Total. 

£E.  % 

2,423,908  20-2 
2,210,093  18-7 
1,730,386  14-9 
1,370,050    12-0 


511,601 

209,781 

151,476 

100,367 

46,711 

20,387 

7,536 


4-5 
1-9 
1-4 
1-1 
•S 
•3 
•2 


,— Loans  ic.^ 
%of 
Amotmt.  Total. 

£E.  % 
6,809,787  56-8 
7,185.679  60-8 
6,909,101  59-5 
7,030,904  61-1 
7,675,242  67-4 
8,156,417  72-9 
8,330,041  76-3 
7,991,835  85-7 
7,894,247  92-6 
5,766,672  82-4 
3,936,242  91-7 
2,196,842    96-1 


.—Discount,  &c.-^ 

%of 

Amount.  Total. 

£E.         % 

5Sii.i:;u 
598,946 
607,947 
616.643 
637,045 
650,443 
653,070 
426, 5J4 
:05,442 
266,480 
194,216 
17,131 


4-9 
6-1 
5-2 
6-4 
5-6 
5-9 
6-0 
4-6 
3-6 
3-8 
4-6 
■8 
December  31. 


Instalments 
-Overdue,  &c.-^ 

%of 
Amount.  Total. 

£E. 

,531,465 

804,783 

731,626 

581,098 

546,935 

442,402 

299,196 

125,67s 

21.173 

2S,90S 

7.561 

1,472 


12-9 

6-8 

6-3 

5-0 

4-8 

3-9 

2-8 

1-3 

-2 

-4 

•2 


Interest  on  Loans 

, — Accrued. — . 

%o£ 

Amount, 

£E. 

104,853 

118,387 

134,792 

139,503 

154,452 

165,655 

116,790 

114,039 

124,195 

87,387 

68,830 

36,833 


Total. 

% 
-9 

1-0 

1-1 

1-2 

1-4 

1-5 

1-1 

1-2 

1-5 

1-2 

1-8 

1-8 


Bank 
/ — Premises.- — . 
%of 
Amount.  Total. 


£E. 
94,865 
97,628 
100,939 
104,881 
118,000 
124,000 
98,000 
83,500 
67,380 
64,370 
32,970 
17,733 


% 
-8 
•9 
1-0 
-9 
1-0 
1-1 
-9 
•9 
-8 
•8 
■8 


ToUl 

Assets. 

Amount. 

£E 

11,973,332 

11,810,993 

11,607,777 

11,501,587 

11,389,796 

11,173,000 

10,914,674 

9,324,088 

8,527,704 

6,999,205 

4,283,364 

2,284,397 


October  23,   1915.] 


THE     STATIST. 

BANKINQ     SECTION 


189 


The  Bank  of  Taiwan, 

(Registered  in  Japan,  1899. J  LTD. 

Head  Office:    TAIPEH,  FORMOSA. 

TOKYO  OFFICE         -         -         -     No.    1   Gofukucho,  Nihonbashiku,  Tokyo. 
LONDON  OFFICE     -         -         -     No.   58    Old  Broad   Street,  London,    E.C. 


Abstract    from 

Half-yearly     Statement     of     June     30th,     I9I5. 

LIABILITIES. 

ASSETS. 

Capital  Subscribed     ... 

...  Y.20,000,000- 

Cash  in  Hand  and  al 

t  Bankers  Y.13,473,542- 

Reserve  Funds  ... 

3,970,000- 

Bullion  and  Foreign  Money    ...        2,953,007— 

Note  Circulation 

...       14,378,177- 

Loans  to  Government 

4,949,967- 

Deposits,  etc 

...       79,083,173- 

Bills,  Loans,  Advances             ...    101,742,310— 

Bills,  Acceptances,  etc. 

...       26,863,905- 

Investment  in  Public 

Securities      10,023,335— 

Profit  Brought  Forward 

l      ...            246,487- 

Capital  Uncalled 

10,000,900- 

Net  Profit  for  Past  Half- Year            688,522- 

Premises,  Properties, 

etc        ...        2,088,103- 

Y.  145,230,264- 

Y.145,230,264- 

BRANGHES  ^ 

I  AGENCIES : 

Amoy 

Iloilo 

Moji 

Soerabaya 

Batavia 

Jolo 

Nagasaki 

Swatow 

Bombay 

Kagi 

Newchwang 

Taichu 

Calcutta 

Keelung 

New  York 

Tainan 

Canton 

Kiukiang 

Osaka 

Takow 

Cheribon 

Kobe 

Samarang 

Tamsui 

Dairen 

London 

San  Francisco 

Tokyo 

Foochow 

Macassar 

Shanghai 

Yokohama 

Hankow 

Manila 

Singapore 

Zamboanga 

Hong-Kong 

Etc. 

London  Bankers  : 

CAPITAL  &  COUNTIES  BANK.  LIMITED. 

LONDON  &  SOUTH  WESTERN  BANK,  LIMITED. 

PARR'S  BANK.  LIMITED. 


The  Bank  is  incorporated  by  special  charter  of  the  Imperial 
Japanese  Government,  and  is  authorised  to  issue  its  own  notes  in 
Formosa,  being  under  the  special  supervision  of  the  Government. 

The  Bank  transacts  General  Banking  and  Foreign  Exchange 
Business,  undertakes  Trust  Business  and  acts  as  Business  agents  for 
other  Banks. 


Special  facilities  are  available  for  Exchange  Business  on   Japan, 
Formosa,  China,  the  Straits  Settlements,  and  Java. 
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affected.  As  a  result  of  negotiations  which  took  place 
the  Government  made  certain  concessions,  which,  it 
is  hoped,  will  prove  of  material  assistance.  It  appears 
probable  that  to  carry  out  and  complete  the  policy 
initiated  by  the  Five  Feddans  Law  it  will  be  neces- 
sary to  create  new  systems  of  agricultural  credit  to 
take  the  place  of  that  which  the  Government  has 
decided  to  restrict ;  and  if  the  services  of  a  financial 
establishment  are  required  for  this  purpose  the  special 
claims  of  the  Agricultural  Bank  will  be  recognised. 
Further,  the  Government  agreed  to  give  an  extended 
scope  to  the  operations  of  the  Bank  by  increasing, 
subject  to  certain  conditions,  the  limits  of  the  advances 
which  may  be  given  under  the  Government  guarantee, 
so  ihat  the  maximum  of  "A  "  loans  will  be  increased 
from     £E.20    to    £E.200,     and    the    "  B  "     loans 


annual  profits  are  to  be  calculated.       The  following 
accounts  show  how  the  amount  is  arrived  at:  — 

£E. 


General  expenses  and  loans 
and  instalments  in  arrears 

3%  net  profit  on  the  capital 
engaged  in  guaranteed 
loans        


676,471 


196,789 

872,260 

The  net  result  is  that 


fE. 
Interest  on  loans  and  arrears 

of  loans  encashed  ...     387,908 

Balance  due   from   general 

reser\-e      and      Egyptian 

Government        484,352 


872,260 

the  amount  available  for 
dividend  on  the  Ordinary  shares  is  only  £E.53,601,  as 
compared  with  £E. 166,425  for  the  previous  year;  and, 
consequently,  it  is  only  possible  to  pay  a  dividend  of 
2  per  cent. ,  as  compared  with  6  per  cent,  for  the  twelve 
months  ended  January  31,  1914.  Similarly  the  De- 
ferred dividend  has  dropped  from  400  per  cent,  to 
50  per  cent. 

In  the  following  statement  we  set  out  the  profits 
made  by   the  Bank   since   its  inception:  — 


Profits  of  The  Agricultural  Bank  of  Egypt  since  Inception. 


Tear 

ended 
Jan.   31 
1915     . 

Orosa 

Profit. 

£E. 

.1,011,708  (a 

Loans  and 

Instalments 

in  Arrears. 

£E. 

650,730 

General 

Expenses, 

&c. 

£E. 

717270 

Commission 
to  National 

Bank. 
£E. 

4,102 

Deben- 
ture 
Interest. 

£E. 
233,877 

Net 

Profit. 

£E. 

161,729 

Preferred 

Dividend 

4%. 

£E. 

48,750 

Ordinary 
^Dividend.-^ 
Amount. 

£E.           % 
48,360         2 

Deferred 
^Dividend.-^ 
Amount. 

£E.              % 
4,875             SO 

Eeserves 

£E. 

70,722 

1814     . 

.    897,011 

238,509 

80,276 

10,357 

233,662 

334,307 

48,760 

145,080 

6 

39,000 

400 

76,622 

1913     . 

.    768,694 

216,663 

82,829 

9.440 

233,258 

227,504 

48.760 

132,990 

51 

4,875 

50 

48,144 

1912     . 

.    860,678 

155,813 

121.092 

13,411 

232,963 

357,399 

48,760 

169,260 

7 

62,660 

S40 

62,628 

1911     . 

.    861,448 

203.640 

106,928 

11,401 

232,679 

296,800 

48,750 

151,125 

6i 

33,160 

340 

60,078 

1910*  . 

.    804,225 

191,894 

103.849 

8,925 

249,116 

250,441 

62,813 

130,979 

B 

487 

5 

66.342 

1908t  . 

.    701,360 

166,073 

98,617 

8,967 

205,082 

223,721 

48,760 

126,946 

5i 

6,337 

6S 

41,066 

1907t  . 

.    705,283 

71,205 

124,771 

14,090 

162,250 

331,967 

48,750 

181,349 

7t 

69,962 

615 

43,180 

1906t  . 

.    703,468 

— 

124,044 

19,143 

120,963 

439,328 

48.750 

217,620 

9 

97,012 

49 

76,600 

1905t  .. 

.    441,559 

— 

80,140 

8,797 

93,797 

258,825 

44,975 

90,675 

n 

30,713 

115 

91,834 

1904t  .. 

.    246,980 

— 

72,378 

5,720 

27,101 

141,781 

23,981 

72,640 

6 

11,993 

12J 

33,283 

1903t  - 

.    150,718 

— 

67,305 

3,619 

— 

79,894 

2,376 

64,306 

4 

_ 

_ 

13,031 

•  13  months  to  Jan 

31.               t 

Year  ended  Dec.  31. 

[a)  Includes  £E.472,700  transferred  from  general  reserve  fund 

and  £E.ll 

652  received  from 

Egyptian  Government  under  guarantee. 


from     £E.500     to     £E. 1,000.       Beyond     this     the 
Government    agreed    to    modifications    whereby    the 
Bank   would  be   able  to   invest  its    surplus  funds  in 
loans  on  the  first  mortgage  of  land  in  Egypt.     As  a 
result  of  this  the  Agricultural  Bank  purchased  194,621 
Ordinary  shares  of  the  Mortgage  Company  of  Egypt. 
This  Company  has  a  capital  of  £1,750,000  Debentures, 
£1,000,000  fully-paid  Preferred  shares,  and  200,000 
Ordinary  shares  of  £5  each,  on  which  £1  5s.  was  paid 
up.  Of  late,  however,  the  full  development  of  its  busi- 
ness had  been  hampered  by  the  difficulty  of  obtaining 
money  on  satisfactory  terms.     .\nd  as  the  Agricultural 
Bank  was  faced  with  the  difficulty  of  obtaining  a  satis- 
factory outlet  for  its  surplus  funds,  it  was  evident  that 
the    acquisition    of    the    business    of    the    Mortgage 
Company  by  the  Agricultural  Bank  would  be  of  benefit 
to  both  institutions. 

Owing  to  the  very  low  Nile  flood  of  1913,  which 
failed  to  overflow  much  of  the  land  which  is  usually 
cultivated,  large  areas  of  land  remained  unsown  after 
the  subsidence  of  the  flood  water,  and  many  of  the 
Bank's  clients  were  unable  to  pay  their  taxes  or  the 
Bank's  instalments.  It  is  the  practice  of  the  Egyptian 
Government  in  such  circumstances  to  remit  taxes  where 
desirable,  and,  similarly,  large  arrears  in  the  Bank's 
collections  were  to  be  expected  in  those  districts  where 
annual  cultivation  had  largely  failed.  The  increase  in 
arrears,  however,  in  the  annual  collections  throughout 
the  country  is  exceptionally  large,  and  is  chiefly  caused 
by  the  War.  The  cotton  crop  was  deficient  in  quantity 
as  compared  to  expectation,  the  prices  were  very  low 
owing  to  the  absence  of  the  usual  demand  for  export, 
and  the  fellaheen  were  more  than  ever  indisposed  to 
pay  their  debts  from  what  sums  they  had  available, 
owing  to  the  disturbing  influence  of  the  War  and  the 
general  restriction  of  credit.  The  result  is  that  it  has 
been  necessary  to  draw  on  the  general  reserve  and 
from  the  Egyptian  Government  to  a  total  of 
£E. 484, 352  in  order  to  comply  with  the  statutes  of 
the  Bank,  which  rigidly  fixes  the  method  by  which  the 


The  proportion  that  the  shown  net  profit  for  the 
past  year  bears  to  the  paid-up  share  capital  is  4.1  per 
cent.  ;  to  capital  and  reserve  combined  2.9  per  cent. ; 
and  to  the  total  working  resources,  1.3  per  cent. 

The  figures  of  the  balance  sheet  at  January  31, 
1915,  did  not  show  much  change  as  compared  with 
those  of  the  previous  year,  with  the  exception  of  the 
large  increase  that  has  taken  place  in  the  instalments 
overdue,  these  amounting  at  January  31  last  to 
£E. 1,531,465,  as  compared  with  £E. 804, 783.  Here- 
with we  set  out  the  liabilities  and  assets  since  the 
formation  of  the  Bank. 


ALLAHABAD  BANK,  LIMITED. 

Head  Office:  Allahabad. 
Capital — 

Authorised        Rs.  40,00,000 

Paid  up,  15,000  Ord.  Shares  of  Rs.  100  each  1     „„  -,„  nnn 
15,000  Pref.  Shares  of  Rs.  100  each  f    •>"•""'""" 
Price  oj  Pref.  Share,  Rs.  IIOJ.    Dividend,  6%.    Yield,  £5  10«.  Id. 
Price  of  Ord.  Share,  Rs.  300.     Dividend,  18%.    Yield,  £.6  Is.  lOd. 
At  the   end   of   1913   India   was   passing   through    a 
severe  banking  crisis,   accompanied  by  the  failure  of 
many  banks   and  mercantile   firms.     The  result  was 
that  people  had  their  confidence  shaken,  and  the  trade 
of  the  country  was  adversely  affected  by  the  restric- 
tion of  credit  and  general  uneasiness.     By  the  time 
war  broke  out  conditions  had  become  almost  normal 
again,   and  frade  generally  had  resumed  its  ordinary 
course.     The  War  came  unexpectedly,   however,  and 
affected    the    whole    country,    dislocating     trade    and 
finance,  and  disturbing  the  minds  of  many  investors, 
more   particularly   Indian    depositors.     So    abnormal 
was  the  state  of   affairs  that  withdrawal  of  deposits 
took  place  even  from  the  Post  Office  Savings  Bank, 
and  much  money  that  might  have  been  profitably  used 
in   the  trade   of   the   country  has   been   hoarded,    the 
hoarding    being    especially    prevalent    in    Allahabad. 
Nevertheless,    the   business  of   the   Allahabad  Bank, 
Limited,    did    not    suffer    much,    and    for    1914    its 
profits    were   very   little    less    than   those    for    1913, 
the    net    profits     amounting    to     Rs.     5,25,034,     as 
compared  with  Es.  5,72,795.     Up  to  the  end  of  1913 
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the  Bank  showed  its  gross  profit,  the  amount  of 
intsi-est  paid  to  customers,  and  the  expenses,  but 
for  1914  the  accounts  were  drawn  up  under  the  pro- 
visions of  the  new  Indian  Companies  Act,  and  details 
as  to  the  gross  profit  and  expenses  are  no  longer 
published.  Though  tlie  capital  has  been  increased, 
the  Bank  is  able  to  maintain  the  same  rate  of  dividend 
that  has  prevailed  since  1908,  and  an  addition  of 
Rs.  2,00,000  has  been  made  to  the  reserve  fund, 
bringing  it  up  to  Es.. 45, 00, 000.  Herewith  we  set 
out  details  of  the  profits  for  each  year  since  1907:  — 

Profit!!   of  the-   Allahabad   Bank,  Limited. 


Tear 

Interest 

Reserve 

ended 

Gross         Paid  to        Ex-        Net 

^DiTidends.-^ 

Deprecia- 

Dec. 31 

Profit.   Customers,  peases.  Profits. 

^Pref.-,,     . — Ord > 

tion,  &c 

Bs.             Rs.             Rs.           Rs. 

Rs.    %      Rs.     % 
90,000  6  2,10,000  Is 

Rs. 

1914.. 

—              —             —          5,25,034 

2,30,000 

1913.. 

41,94,095  28,37,843  7,83,457  5,72,795 

86,000  6  1,80,000  18 

2,50,000 

1912.. 

39,13,546  27,02,598  0,83,791  5,27,157 

60,000  6  1,30,000  18 

2,50,000 

1911.. 

39,06,648  28,24,283  6,98,276  4,83,989 

60,000  6  1,80,000  18 

2,40,000 

1910.. 

31,17,829  21,14,005  6,61,810  4,41,954 

60,000  6  1,80,000  18 

2,20,000 

1909.. 

28,21,544  18,47,676  5,10,519  4,57,3*0 

60,000  6  1,80,000  IS 

2,00,000 

1908.. 

28,27,767  17,30,344  4,60,805  6,30,618 

60,000  6  1,80,000  18 

3,40,000 

1907.. 

26,86,613  17,74,868  4,07,247  5,04,498 

60,000  6  1,57,600  17J 

2,40,000 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  17.5  per  cent.,  to  capital  and 
reserve  combined  7.0  per  cent.,  and  to  the  total  work- 
ing resources  .9  per  cent. 

The  Allahabad  Bank  was  started  in  the  year  1865 
with  a  paid-up  capital  of  Es.  1,90,830,  which  was  in- 
creased to  Es.  3,00,000  by  1870.  In  1890  it  rose  to 
Rs.  4,00,000;  by  1900  to  Es.  5,00,000;  in  1901  to 
Rs.  10,00,000;  in  1904  to  Es.  15,00,000;  and  in  1907 
to  Es.  20,00,000,  at  which  figure  it  remained  until 
the  end  of  1912.  An  issue  of  Es.  5,00,000  in  Pre- 
ference shares  was  made  in  Pebruarv  1913,  bringing 
the  capital  to  Es.  25,00,000. 

A  further  issue  of  Es.  5,00,000  of  new  Ordinary 
capital  was  made  in  September  1914,  thus  raising  the 
paid-up  capital  to  Es.  30.00,000.  The  issue  was 
largely  over-subscribed,  although  offered  at  a  premium 
of  100  per  cent.,  and  the  premium  of  Es.  5.00,000 
on  the  issue  has  been  added  to  the  reserve  fund, 
which  is  invested  in  Government  paper.  Thus,  with 
a  paid-up  capital  of  Es.  30,00,000,  the  reserve  fund, 
amounting  to  Es.  45,00,000,  is  50  per  cent,  larger. 
The  result  is  that  the  proportion  of  the  capital  and 
reserve  to  the  total  liabilities  has  risen  from  8.4  per 
cent,  at  the  end  of  1913  to  12.4  per  cent,  at  the  end 


of  1914.  On  the  other  hand,  the  deposit  and  current 
accounts  have  fallen  from  Es.  6,76,57,075  to 
Es.  5,21,63,789,  the  i)roportion  to  the  total  liabilities 
falling  from  90.7  per  cent,  to  86.4  per  cent.  On 
the  other  side,  cash,  loans  and  discounts  show  shrink- 
ages, the  cash  falling  from  Es.  1,24,64,835  to 
Es.  82,46,408,  the  proportion  to  the  total  assets 
dropping  from  16.7  per  cent,  to  13.7  per  cent.  ;  the 
loans  falling  from  Es.  2,46,91,648  to  Es.  1,81,47,085, 
and  the  discounts  from  Es.  1,35,77,121  to 
Es.  88,17,244,  the  proportion  in  the  case  of  the  loans 
falling  from  S3.1  per  cent,  to  30.1  per  cent.,  and  in 
the  discounts  from  18.2  per  cent,  to  14.6  per  cent. 
On  the  other  hand,  the  investments  rose  from 
Es.  50,71,951  to  Rs.  60,24,317,  the  proportion  to  the 
total  assets  rising  from  6.8  per  cent,  to  9.9  per  cent. 
The  Bank  does  not  accept  unwieldy  deposits,  and  it 
was  pointed  out  that  at  the  beginning  of  1915  it  had 
no  deposit  from  any  single  depositor  exceeding 
Es.  3,00,000.  Herewith  we  set  out  the  liabilities 
and  assets  of  the  Bank  for  various  years  since  forma- 
tion. Though  the  Bank  was  started  in  1865,  it  was 
not  until  1888  that  its  first  branch  was  opened,  this 
being  at  Cawnpore.  At  the  present  time  it  has,  in 
addition  to  the  head  office,  12  branches  and  six  sub- 
agencies. 


ANGLO-EGYPTIAN    BANK,   LIMITED. 

Head  Office:   27  Clement's  Lane,  Lombard  St.,  E.G. 

Capital— 

Authorised  £1,500,000 

Subscribed,  100,000  Shares  of  £15  each  1,500,000 

Paid  up,  £5  per  Share 500,000 

Price  of  Share,  £9^.         Divideyid,  15%.  Yield,  £>i  2s.  od. 

The  Anglo-Egyptian  Bank,  Limited,  celebrated  its 
jubilee  at  the  end  of  last  year,  and  in  the  circumstances 
it  is  certainly  satisfactoi7  to  find  that  the  directors 
were  able  to  maintain  the  dividend  of  15  per  cent,  that 
has  now  prevailed  each  year  since  1906.  Speaking  at 
tlie  meeting  in  November  last,  the  Chairman  pointed 
out  that  there  had  been  several  crises  in  Egj-pt  during 
the  past  few  years,  but,  except  in  frightening  away 
foreign  capital,  they  had  not  greatly  affected  the  in- 
trinsic wealth  of  the  countrj'  nor  its  revenues.  Depen- 
dent as  Egypt  was  on  the  sale  of  its  cotton  crop,  both 
for  revenue  and  for  the  welfare  of  its  people,  it  had 
now  been  badly  hit,  the  cotton  industiy  suffering  at 


Liabilities  of  The  Allahabad  B 

ank, 

Limited. 

Total  Capital 

Deposit 

and  Reserve 

and  Current 

Profit 

Capital 

Reserve 

. Fund. 

^ 

. — Accounts 

,^Miscellaneous.^ 

^Balance 

^ 

Total 

Paid  up. 

Fund. 

%  ol 

%  of 

%of 

0 

/oOf 

Liabilities. 

Dec.  31 

Amount. 

Amount. 

Amount. 

Total. 

Amount.    Total. 

Amount.    Total. 

Amount.    Total. 

Amount. 

Rs. 

Rs. 

Rs. 

% 

Rs. 

% 

Rs. 

% 

Rs. 

% 

Rs. 

1914 

30,00,000 

46,00,000 

75,00,000 

12-4 

5,21,63,789 

86-4 

3,90,202 

•7 

2,83,986 

•5 

6,03,43,976 

1913 

...         ... 

25,00,000 

38,00,000 

63,00,000 

8-4 

6,70,67,075 

90-7 

3,71,306 

•B 

2,78,950 

•4 

7,46,07,331 

1912 

20,00,000 

36,00,000 

56,00,000 

7-6 

6,85,68,198 

91-7 

3,53,094 

•5 

2,43,333 

•3 

7,47,61,678 

1911 

20,00,000 

34,00,000 

54,00,000 

7-5 

6,55,96,688 

91-1 

8,13,010 

1-1 

2,06,228 

•J 

7,20,14,926 

1910 

20,00,000 

32,00,000 

62,00,000 

8-5 

6,52,85,443 

900 

7,07,845 

1-2 

2.02,238 

•3 

6,13,95,526 

1905 



15,00,000 

15,00,000 

30,00,000 

73 

3,76,18,002 

91-5 

3,46,264 

•9 

1,32,921 

•3 

4,10,97,187 

1900 

5,00,000 

10,00,000 

15,00,000 

6-8 

2,48,93,363 

92-9 

3.02,713 

1-1 

98,073 

•4 

2,67,94,749 

1895 

4,00.000 

6,26,730 

9,26,730 

5-4 

1,59,42,689 

93-3 

1,23,848 

•7 

93,979 

•8 

1.70,87,146 

1890 

4,00,000 

3,46,346 

7,46,346 

9-5 

70,03,979 

89-7 

15,000 

•2 

46,293 

•8 

78,11,018 

1380 

3,00,000 

96,246 

3,96,246 

168 

19,00,189 

82-3 

— 

— 

27,137 

1-1 

23,83,572 

1870 

3,00,000 

13,052 

3,13,052 

38-5 

4,78,251 

58-9 

— 

— 

21,015 

2-6 

8,12,318 

1865 

1,90,830 

- 

1,90,830 

71-6 

73,283 

27-5 

— 

— 

2,283 

•9 

2,66,396 

Assets 

of  The 

Allahabad  Bank,    Limited. 

Loans  at  Call 

Cash 

and  at  Sliort 

Bills 

Bank 

, — in  Hand.- — , 

^Investments.^ 

^ Notice. — -^ 

^Discounted.^ 

^Advances 

,  4•C.-^ 

^Premises, 

4:o.-^ 

Total 

&t 

%  of 

%  of 

%  of 

%  of 

%of 

Assets. 

Dec.  31 

Amount. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

Rs. 

% 

Rs. 

% 

Rs. 

% 

Rs. 

% 

!U. 

JO 

Rs. 

%. 

Rs. 

1914     ... 

82,40,108 

13-7 

60,24,317 

9-9 

1,81,47,085 

30-1 

8.S,17,244 

14-8 

1,72,37,222 

28-8 

18,71,700 

3-1 

6,03,43,976 

1913     ... 

1,24,04,835 

18-7 

60,71,951 

8-8 

2,46,91,648 

33-1 

1,35,77,121 

18-Z 

1,70,61,173 

22-9 

17,50,000 

1-3 

7,40,07,331 

1912     ... 

1,06,69,533 

14-2 

76,44,421 

10-1 

2,46,08,177 

32-8 

1,28,17,203 

17-2 

1,79,60,280 

24-0 

12,25,061 

1-7 

7,17,64,675 

1911     ... 

1,00,68,474 

14-9 

73,26,794 

10-2 

1,91,06,870 

26-5 

1,80,33,231 

250 

1,58,39,204 

220 

10,40,353 

1-4 

7,20,14,926 

1910     ... 

85,95,969 

140 

61,32,234 

8-4 

1,69,44,920 

27-6 

1,41,66,989 

23-2 

1,56,37,998 

25-4 

9,17,420 

1-4 

6,13,95,526 

1905     ... 

42,03,618 

10-2 

42,57,213 

10-4 

1,15,47,732 

28-1 

01,26,497 

14-9 

1,46,75,802 

35-7 

2,87,265 

•7 

1,10,97,187 

1900     ... 

34,11,266 

12-7 

23,39,569 

8-7 

76,33,939 

28-5 

42,40,729 

15-8 

89,39,615 

33-4 

2,29,642 

•9 

2,07,94,749 

1895     ... 

26,14,238 

14-7 

10,44,765 

9-8 

26,18,326 

15-4 

39,30,998 

230 

62,13,637 

36-4 

1,65,882 

•9 

1,70,87,146 

1890     ... 

18,04,500 

23-1 

6,26,322 

80 

9,41,140 

120 

8,01,789 

10-3 

35,46,508 

45-5 

91,353 

1-1 

78,11,618 

1880     ... 

6,13,231 

25-8 

91,227 

3-8 

2,54,035 

10-8 

1,89,987 

SO 

12,01,969 

50-4 

33,133 

1-4 

23,83,673 

1870     ... 

1,07,714 

20-7 

12,091 

1-5 

1,41,657 

17-4 

72,292 

8-9 

4,07,299 

so-1 

11,262 

1-4 

8,12,318 

186S     ... 

1,30,208 

48-9 

— 

— 

38,066 

14-3 

33,765 

12-6 

64,367 

24-2 

— 

— 

2,66,396 
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Liabilities  of  The  An 

glo-Egyptian  Bank, 

Limited. 

Aug.  31 
1914 

Capital          Beserve 
Paid  up.            Fnnds. 
Amount.         Amount. 

£                      £ 
500,000           <;so.ooo 

Total  Capital 
^and  Reserve.—, 
%of 
Amount.  Total. 

£            % 
l,lSO."liu    21-6 

^Bills  Payable.-, 

%o£ 

Amount.  ToUl. 

£           % 
lr,s,iJ76      3-1 

/—Deposits.-^ 

%of 
Amount.  Total. 

£            % 
3,277,121     60-0 

^Acceptances. -> 

%o£ 

Amount.  Total. 

£           % 

706,309    12-9 

/-Profit  Balance.^ 
%of 

Amount.  Total. 

£          % 

12;i..3'Jl    2-4 

Total 

Liabilities. 

Amount. 

£ 
5,461,757 

1913 

500,000             680,000 

1,180,000   21-8 

225,170      4-1 

3,047,763 

55-7 

904,917^16-6 

110,027     2-0 

5,467,877 

1912 

500,000            660.000 

1.160.000    19'4 

441,113      7-4 

3,101,501 

52-0 

1,156,179    19-4 

104,482      1-8 

6,963,275 

1911 

500,000            640,000 

1,140.000    14-6 

1,321,0 

22    16-9 

3,449,013 

44-2 

1,790,674   22-9 

107,350     1-4 

7,808,059 

1910 

500,000            620.000 

1,120,000    19*7 

607.447    10-7 

2,760,654 

48-5 

1,090,795    19-2 

110,254     1-9 

5,689,150 

1905 

600,000            500,000 

1,000,000    11'7 

2,845.2 

60    33-2 

3,274,304 

38-2 

1,345,590   15-7 

105,103      1-2 

8,570,322 

1900 

400.000            215,000 

615, 

MO    12-8 

1,537,9 

71    31-9 

1,670,360 

34-6 

969,630   20-1 

30,994        -6 

4.823,955 

1895 

400,000                 — 

400,000    13-2 

1,053,452    34-8 

796,850 

26-4 

672,835    22-2 

102.611      3-4 

3,026,748 

1890*       ... 

400,000                 — 

400,000    15-6 

519,499    20*2 

934,132 

36-3 

694,236    27-0 

25,268        -9 

2,573,135 

1880 

1,600,000            100,000 

1,700,000    71-S 

120,5 

65      5-3 

312,387 

13-1 

—         — 

238,866    10-1 

2,377,818 

1870 

800,000                 — 

800,000   60'7 

187,835    14-3 

287,923 

21-8 

—         — 

41,937      3-2 

1,317,745 

1865 

499,700                 — 

499, 

-00    25-0 

465,332    23-4 

959,966 

48-2 

—         — 

67,344      3-4 

1,992,342 

•  Capital  reorganised,  1887. 

Assets 

of  The  Anglo-Egyptian  Bank, 

Limited. 

Ans.  SI 
1914 

Cash  in  London, 
in  Transit,  and 

, at  Call. , 

%of 
Amount  Total. 
£           % 
...        816,S2;    14-3 

^Investments.^ 

%of 
Amount.  Total. 

£         % 

330,658      6-1 

Bills 

^Receivable.—. 

%of 

Amount.  Total. 

£        % 

976,.j43    17-9 

^Advances.—. 
%of 
Amount.  Total. 

£          % 
2,o47,;>S4     46-7 

Customers- 
Liability  for 
/—Acceptances.—. 
%of 
Amount.  Total. 
£         % 

706,369   12-9 

Bank 

/-Premises,  »S:c.— ^ 

%of 
Amount.  Total. 
£          % 
83,426  1-5 

Total 
Assets. 
Amount. 
£ 

5,461,757 

1913       ... 

545,707     lO'O 

396,652 

7-2 

902,404 

16-S 

2,654,532 

«8-6 

904,917    16-6 

63,665  1-1 

5,467,877 

1912       ... 

903,123   15-2 

404.307 

6  8 

1,012,591 

17-0 

2,432,070    40-8 

1,156,179    19-4 

50,000      -8 

5,963,275 

1011       ... 

...       1,031,951    13-2 

392,582 

SO 

1,644,080 

21-1 

2,902,994 

37-2 

1,790,674    22-9 

45,778      -6 

7,808,059 

1910       ... 

738,925    130 

497,666 

8-8 

1,2J3,853 

22-7 

2,043,011 

35-9 

1.090,795    19-2 

25,000      -4 

5.689,160 

1905       ... 

711,413      8-3 

352,423 

4-1 

1,422,532 

16-6 

4,713,364 

55-0 

1,345.590    15-7 

25.000      -3 

8,570,322 

1900       ... 

453,057      9-4 

211,073 

4-4 

596,948 

12-4 

2,557,239 

53-0 

969,630    20-1 

35,408      -7 

4,823,965 

1895       ... 

121,159      4-0 

147,087 

4-9 

306,975 

10-1 

1,742,234 

57-6 

672,835    22-2 

35,408    1-2 

3,025,748 

1890       ... 

198,371      7-6 

129,064 

S-0 

147,996 

5-8 

1,353,072 

52-6 

694,236    27-0 

60,396    2-0 

2,673,135 

ISSO       ... 

344,633    14-5 

1,126,639 

47-4 

70,099 

2-9 

834,177 

35-1 

—         — 

2,370      -1 

2,377,818 

1870       ... 

83,049      e-3 

— 

— 

•591,698 

44-9 

642,698 

48-8 

—         — 

300     — 

1,317,745 

1865       ... 

134,745      6'8 

— 

— 

1,179,862 

S9-2 

550,939 

27-7 

—         — 

tl26,79(;    6-3 

1,992,342 

•  Including  investments. 


t  Including  preliminary  expenses,  £110,703. 


the  beginning  of  the  War  more  than  any  other.  As 
the  Bank's  financial  year  ends  on  August  31,  it  will  be 
seen  that  the  last  accounts  only  embrace  a  period  of 
one  month  under  war  conditions,  and  the  gross  profit 
at  £189,619  is  very  little  different  from  that  reported 
for  the  previous  year,  which  amounted  to  £188,453; 
but  as  the  expenses  rose  from  £80.426  to  £87,028  the 
net  profit  fell  from  £108,027  to  £102.591.  The  divi- 
dend of  15  per  cent,  calls  for  a  sum  of  £75.000,  and 
after  setting  aside  £2,591  to  the  staff  benevolent  fund 
the  balance  forward  was  increased  from  £52,000  to 
£77.000.  No  advantage  was  taken  of  the  moratorium 
in  Egypt,  neither  was  there  any  moratorium  in 
Gibraltar,  but  in  Malta  large  demands  for  Admiralty 
requirements  soon  drained  the  cash  on  the  spot.  A 
consignment  of  £80,000  which  was  on  the  way  was 
held  up,  and  could  not  proceed  beyond  Gibraltar,  so 
that  it  was  necessary  to  take  advantage  of  the  mora- 
torium ;  but  by  the  time  of  the  meeting  the  mora- 
torium had  been  removed  and  business  was  going  on  as 
usual.  Herewith  we  set  out  the  profits  made  by  the 
Bank  for  each  year  since  1904:  — 


Profits  of 

the  Anglo-Egyptian  Bank 

Limited. 

Tear 

Reserve, 

ended 

Gross 

Net 

/-Dividends 

Invest.. 

Carried 

i:ug.  31 

Profit. 

Expenses. 

Profit. 

Amoimt. 

Kate. 

Depm.,  &c 

Forward 

£ 

£ 

£ 

£ 

% 

£ 

£ 

1914  .. 

189,619 

87,028 

102,591 

75,000 

IS 

2,591 

77.000 

1913  .. 

188,453 

80,426 

103,027 

76,000 

15 

33.026 

52,000 

1912  .. 

137,005 

79,101 

107,904 

75,000 

IS 

30,904 

52,000 

1911  .. 

190,649 

75,744 

114.905 

76,000 

15 

37,905 

60,000 

1910  ... 

177,977 

73.724 

101,253 

76,000 

15 

27,253 

48,000 

1909  ... 

174,725 

69,664 

105.161 

7i:,000 

IS 

27,161 

46,000 

1903  .. 

178,437 

73,225 

105,212 

76.000 

15 

22,212 

43,000 

1907  .. 

207,260 

74,153 

133,102 

76,000 

15 

52,102 

35,000 

1906  ... 

194,022 

64,129 

129.893 

75.000 

15 

61,393 

29,000 

1905  .. 

163,576 

63,468 

115,108 

62,500 

12i 

31.608 

36,000 

1904  .. 

146,330 

46,899 

99,431 

50,000 

12i 

51.431 

15,000 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  20.5  per  cent. ;  to  capital  and 
reserve  combined  8.7  per  cent. ;  and  to  the  total 
working  resources,  amounting  to  .£5,461,757,  1.9  per 
cent. 

The  Anglo-Egj-ptian  Banking  Company,  limited, 
was  formed  in  July  1864,  and  began  operations  on  Sep- 
tember 1  of  that  year.  The  first  accounts  were  provi- 
sionally made  up  to  February  28.  1865.  The  Bank 
was  formed  with  a  capital  of  £2,000,000,  of  which 
£500.000  was  paid  up ;  but  in  the  following  year  the 
[laid-up  amount  was  increased  to  £800,000.     Business 


continued  to  progress  on  the  whole,  and  in  1871  it 
was  announced  that,  in  consequence  of  the  vast  and 
rapid  increase  of  the  commerce  of  Egypt  and  the 
extension  of  agi-iculture  in  that  country,  new  sources 
for  the  profitable  employment  of  capital  had  been 
opened  up,  so  that  the  board  had  arrived  at  the  con- 
clusion that  it  was  necessary  to  increase  the  capital. 
It  was  therefore  decided  to  double  it  by  the  issue  of 
40,000  shares  of  £20  each  at  £5  premium  per  share. 
Only  half  the  number  of  shares  were  immediately 
issued,  and  it  w'as  not  until  the  end  of  1872  that  the 
balance  was  placed ;  thereby  the  paid-up  amount  was 
increased  to  £1,600,000. 

An  interesting  little  paragraph  occurs  in  the  report 
for  the  half-year  ending  August  31,  1880,  where  it 
states  "  the  Bank's  shares  in  the  great  Syndicate  of 
Paris  has  been  closed  by  the  sale  of  the  Suez  Canal 
shares,  which  realised  £224,000;  and  by  taking  over 
the  Unified  stock  v*-hich  formed  the  remainder  of  the 
security  at  market  price  of  the  day  there  resulted  a 
profit  of  £92,758  6s.  Id."  The  Bank  had  claims  on  the 
Egyptian  Government  amounting  to  about  £300,000. 
These  were  settled  in  1880  by  the  payment  of  30  per 
cent,  in  cash  and  the  balance  in  bonds  and  Five  per 
Cent.  Preference  stock  at  par;  and  it  was  added: 
"  Henceforward  Egypt  will  no  doubt  experience  the 
advantage  of  the  recent  honourable  adjustment  of  her 
pecuniary  liabilities  in  the  contentment  of  her  popula- 
tion and  in  the  increase  of  her  commercial  prosperity. ' ' 

The  next  change  in  the  affairs  of  the  Bank 
occurred  in  1887,  when  it  was  reconstructed  under  its 
present  title  on  a  basis  to  admit  of  a  return  of  capital. 
A  sum  of  £10  per  share  was  returned  to  the  share- 
holders, thereby  reducing  the  paid-up  capital  to 
£800,000;  while  in  1889  it  was  decided  to  return  a 
further  £400,000,  or  £5  per  share,  the  report  stating 
that  the  desirability  of  the  operation  must  be  evident 
from  the  accounts.  "  \\hich  show  nearly  £500,000 
sterling  lying  in  London  at  unremunerative  rates,"  a 
position  which  it  appeared  to  the  board  must  constantly 
recur  so  long  as  the  paid-up  capital  remained  at  the  old 
figure.  Accordingly,  the  accounts  for  1890  showed  that 
the  paid-up  capital  had  been  reduced  to  £400,000,  the 
subscribed  amount  being  £1.200.000.  The  capital 
remained  at  this  figure  until  1904,  when  20,000  addi- 
tional shares  were  created,  bringing  the  authorised 
amount     to    £1,500,000    and    the    paid-up    sum    to 
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£500,000,  since  when  no  further  alteration  has 
occuiTed. 

In  1895  there  was  no  reserve  fund,  but  since  that 
time  substantial  allocations  have  been  made,  and 
by  1905  the  reserve  was  equal  to  the  paid-up 
capital.  By  August  1913  it  reached  a  total  of 
£680,000,  and  though  it  was  possible  to  increase  the 
fund  at  August  31  last,  as  already  pointed  out,  it  was 
preferred  to  increase  tlic  carry- forward,  and.  con- 
sequently, the  reserve  fund  still  stands  at  £680,000, 
or  £180,000  in  excess  of  the  paid-up  capital.  From 
the  table  herewith  the  gi-owth  of  the  institution 
as  evidenced  in  the  liabilities  and  assets  for  various 
years  since  formation  may  be  seen. 

In  addition  to  the  head  office  in  London  the  Bank 
has  branches  at  Alexandria,  Oairo,  Beni-Sbuef, 
Mansourah,  Port  Said,  Tantah,  Khartoum,  Zagazig, 
Malta,  Gibraltar,  and  Paris. 

The  low  price  of  cotton  which  resulted  from  the 
outbreak  of  war  adversely  affected  the  country  for  a 
time,  but  large  expenditures  in  connecton  with  the 
large  number  of  British  troops  in  the  country  and  the 
gi'eat  recovery  in  tlie  price  of  cotton  have  brought 
renewed  prosperity.  On  December  18,  1914,  a 
British  protectorate  over  Egypt  was  declared,  and  the 
country  will  now  gain  all  the  advantages  which  accrue 


to  nations  within  the  British  Empire. 


ANGLO-SOUTH  AMERICAN  BANK, 
LIMITED. 

Head  Office:  62i  Old  Broad  Street,  London,  E.G. 

Capital — 

Authorised £5,000,000 

SMfcscrifced,  450,000  Shares  of  £10  each    ...        4,500,000 

Paid  MP,  £5  per  Share        2,250,000 

Price  of  Shares,  ail-       Dividend,  S  %.        Yield.  HT  2.1.  ld.% 

This  Bank  forms  a  very  good  example  of  a  trans- 
formation little  short  of  remarkable  of  a  purely  local 
institution  into  one  of  international  importance.  It 
is  of  comparatively  recent  origin,  dating  back  only 
to  1888,  when  it  was  formed  as  the  Bank  of  Tara- 
paca  and  London  as  a  direct  outcome  of  the 
great  attention  then  being  devoted  to  the  nitrate 
industry,  and  the  purpose  of  its  founders  was 
the  establishment  of  a  bank  which  should  act  for 
that  industry.  Such  were  the  auspices  under  which 
the  new  Bank  was  started,  and  for  some  time  it  was 
purely  as  a  nitrate  Bank  that  it  was  carried  on.  Three 
branches  were  originally  opened :   one  at  Valparaiso, 


one  at  Iquique,  and  the  third  at  Pisagua.  The  capital 
was  fixed  at  £1,000,000,  of  which  £500,000  was  paid 
up.  During  the  earlier  part  of  its  career,  in  conse- 
quence of  its  limitations,  the  business  was  confined 
in  somewhat  narrow  channels,  and  the  Bank  suffered 
also  by  reason  of  internal  political  troubles  in  Ghile. 
In  1895  steps  were  taken  to  enlarge  its  territory  be- 
yond the  immediate  boundaries  of  the  nitrate  fields, 
and  branches  were  opened  at  Santiago  and  Punta 
Arenas,  which  were  followed  later  on  by  offices  at 
Antofagasta,  Goncepcion,  and  Puerto  Gallegos. 
Though  the  territory  was  somewhat  enlarged,  the 
business  was  still  confined  to  Ghile,  and  it  was  not 
until  1900  that  the  first  step  in  the  transformation 
of  the  Bank  was  taken.  It  was  decided  in  that  year 
to  absorb  the  Anglo-Argentine  Bank,  the  consolidated 
institution  taking  the  title  of  the  Bank  of  Tarapacd 
and  Argentina.  The  Argentine  Bank  had  offices  at 
Buenos  Ayres  and  Montevideo,  and  in  order  to  carry 
out  the  amalgamation  an  enlarged  capital  was  neces- 
sary. Consequently,  the  authorised  amount  was 
increased  to  £1,500,000  and  the  paid-up  amount  to 
£750,000.  In  the  same  year  five  new  branches  were 
opened  up.  In  1907  the  title  of  the  Bank  was  changed 
to  its  present  form,  namely,  the  Anglo-South  .\meri- 
can  Bank,  Limited,  and  it  was  at  the  same  time 
decided  to  further  increase  the  capital  to  an  authorised 
amount  of  £2,500,000,  of  which  £1,250,000  was  paid 
up.  At  this  time  a  total  of  16  branches  had  been 
opened  in  South  America,  while,  in  addition,  an 
agency  was  opened  in  New  York  and  a  branch  was 
also  started  at  Hamburg.  In  1912  another  very 
important  step  forward  was  taken  when  it  was  de- 
cided to  acquire  the  business  of  the  London  Bank  of 
Mexico  and  South  America,  Limited,  this  giving  the 
institution  a  footing  in  Gentral  America  and  the 
northern  countries  of  the  west  coast  of  South 
America.  The  London  Bank  of  Mexico  and  South 
America  was  largely  a  holding  institution,  having  an 
interest  in  local  banks,  including  Banco  del  Peru  y 
Londres,  Banco  de  la  Provincia  de  Buenos  Aires, 
Banco  de  la  Nacion  Boliviana,  Banco  Agricola  y 
Comercial,  and  the  Banco  de  Londres  y  Mexico.  The 
result  of  this  last  step  is  that,  in  addition  to  the  head 
office  in  London,  an  agency  in  New  York,  and 
branches  in  Paris  and  Hamburg,  the  Bank  has  10 
branches  in  Chile,  seven  branches  in  Argentina  and 
Uruguay,  and  an  agency  in  Bolivia,  while  it  also  has 
agencies  in  Mexico,  Peru,  Havana,  Salvador,  and  in 
the  principal  towns  in  Brazil,  Costa  Rica,  Ecuador, 


June  30 

1915  . 

1914  . 

1913  . 

1912  . 

1911  . 

1910  . 

190S  . 

1900  . 

1395  . 

1890  . 

1889  . 


June  30 

1916 
191 1 
1913 
1913 
1911 
1910 
1905 
1900 
1895 
1890 
188B 


Liabilities  of  The 

Total  Capital 

Capital  Reserve  ^-and  Reserve.-^ 

Paid  up.  Funds.  %  of 

Amount.  Amount.  Amount.    Total. 

£  S.  £               % 

2,250,000  1,583,827  3,833.827      22'5 

•-',250,000  1,08.1,827  3,.'<:i.1,S27      19-3 

2,070,000  1,623,.827  3,693,827      19-4 

1,250,000  982,746  2,232,740      15-4 

1.250,000  911.665  2,161.005      15-4 

1.2.50,000  860.600  2,110,090      17'6 

750,000  250.000  1,000,000      13-9 

500,000  40,000  540.000      20-4 

500,000  30,000  530,000      24-7 

498,065  3,850  501,915     41'6 

200,000  —  200,000     36-0 


Anglo-South  American  Bank,  Limited. 


^BiUs  Payable.--^ 
%of 

Amount. 
6 
3,501,842 
5,10'.I,4SO 
6,440,956 
4,030,077 
4,261,362 
3,958,293 
2,544,753 

834.250 

903,232 

649,949 

306,679 


Total. 

% 
20-6 
26-1 
28-7 

31 -a 

30-4 
33-0 
35-2 
31-5 
42-1 
45-6 
65-1 


^-Deposits, 

Amount. 

£ 

7,973,627 

7,830,031 

7,227,521 

6,436,267 

6,634,291 

5,418,873 

3,576,677 

1,20.5,777 

084,394 

132,.196 

49,780 


%  Of 
Total. 

/o 
47-0 
39-5 
38-0 
44-3 
47-4 
45-2 
49-S 
45-7 
31*9 
11-0 


^Acceptances.-.^ 

%of 

Amount.  Total, 


E 

1,461,760 

2,791,070 

2,381,009 

996,360 

739,315 

341.413 


/o 
8-6 
14-1 
12-5 
6-9 
5-3 
2-8 


^Profit  Balance.- 
%of 
Amount.    Total. 

£  0/ 

222,888 
204.22  7 
265,682 
231,503 
196.351 
104.008 
!l!l,lflS 
62.216 
26.771 
31,405 


1-3 
1-0 
1-4 
1-6 
1-5 
1-4 
1-4 
2-4 
1-3 
1-8 


Assets  of  The  Anglo-South  American  Bank,   Limited. 


C&<^h  In  Hand,  at 

Bankers  and  at  Oall 

..-and  Short  Notice,^ 

%of 

Amount,   Total. 

£  % 

2,291,943  13-6 
1,730,001  8-8 
1,706,598 
1.046,993 
1,790,055 
1,732,341 

890,606 

544,083 

580,277 

203,790 
79,666 


-Investments.- 


9-2 
11-4 
12-8 
14-4 
12-3 
20-6 
IVO 
16-8 
14-3 


•  Preliminary  expenses,  1890, 1889, 


Amount. 

£ 

1,843.972 

1,0:10.071 

1,744,772 

805,229 

903,876 

587.248 

444.632 

94,681 

31.793 

80,360 

137,336 

£4,372. 


%  of 

Total. 

% 

10-9 
8-2 
9-2 
6-9 
(-5 
4-9 
6-2 
3-8 
1-5 
68 

24-7 


-Bills  Receivable.- 
%of 
Total. 


Amount. 

£ 
3,966,009 
5,5.-,l,7.-)S 
6,446,800 
6.097,839 
4,759,825 
4,132,403 
2,709,165 


-Advances,  Ac.-.^ 
%of 
Total. 


23-3 
28-0 
28-7 
35-1 
34-0 
34-5 
37-S 


Amount. 
£ 
7,131,270 
7,so:i,;;i;i', 
7,361,814 
5.676,090 
6,657,334 
4,933,203 
3.087,809 
l,972,664t 
l,626,012t 

916,107t 


41-9 
39-3 
38-7 
39-0 
39-7 
41-1 
42-8 
74-7 
71-2 
78-0 
333,855t    60-0 


Cu'^tomers* 
Liability  for 
^.Icceptanced.^ 
%of 
Amount.   TotaL 
£  % 

1,461,750         8-6 
2.791,r,7il 
2,381,609 
996,360 
739,315 
341,413 


14-1 
12-S 
6-9 
6-3 
2-8 


Bank 
—Premises,  &c. 
%o' 
Amount.  Total. 
£  % 

303,884 
.■ilo.:i7.-. 
319,902 
244,4-13 
342,579 
206,610 
88.476 
30,925 
6.316 
6,608» 
8,612« 


1-8 
1-6 
1-7 
1-7 
1-7 
2-3 
1-2 
1-1 
•3 
•6 
1-0 


Total 

Liabilities. 

Amount. 

£ 

16,993,840 

l;i,!<2<i,S41 

19,017,495 

14,526,953 

13,992,984 

11,993.277 

7,220,533 

2.042,243 

2.144.397 

1,205,866 

566,359 


Total 

Assets. 

Amount. 

£ 
16,993.840 
19,S29,S41 
19,017.495 
14,620,953 
13.993,934 
11,993.277 
7.220,.-.38 
2.642.243 
2,144,397 
1,205,865 
658,359 


t  Including  bills  receivable  and  cash  and  securiti* 
payment  of  drafts  i^ued  for  duties. 


lodged  with  the  Chilian  Government  for  due 
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Guatemala,  Guiana,  Honduras,  Nicaragua,  Panama, 
Paraguay,  United  States  of  Colombia,  Venezuela,  and 
the  West  Indies.  In  order  to  carry  out  the  amal- 
gamation it  was  necessary  to  increase  the  capital 
again,  and  accordingly  it  was  decided  that  the 
authorised  capital  should  consist  of  500,000  shares  of 
£10  each.  Of  these,  450,000  shares  have  been  issued, 
and  £5  per  share  has  been  called  up,  making  a  total 
issued  capital  of  £2,250,000.  With  practically  only 
one  exception  the  business  has  shown  uninterrupted 
progress  from  the  start.  Up  to  1907  a  very  steady 
growth  occurred,  but,  for  the  year  to  June  30,  1908, 
a  slight  set-back  was  experienced,  due  to  a  severe 
political  and  financial  crisis  in  Chile,  which  resulted 
in  a  considerable  shrinkage  in  business.  Since  then, 
however,  progress  has  been  uninterrupted  year  by 
year,  and  by  June  30,  1912,  the  total  assets  of  the 
Bank  were  once  more  in  excess  of  those  at  June  30, 
1907,  which  had  hitherto  been  the  high-water  mark 
as  regards  the  extent  of  the  business.  The  figures  at 
June  30,  1913,  are  not  comparable  with  those  of  the 
previous  year,  inasmuch  as  they  are  swollen  by  the 
figures  of  the  London  Bank  of  Mexico  and  South 
America. 

The  general  disturbance  to  business  caused  by  the 
War  is  reflected  in  the  figures  of  the  accounts  to 
June  30  last.  The  capital  and  reserve  funds  are  un- 
changed, but  bills  pavable  have  been  reduced  from 
£5.169,486  to  £3,501,842.  while  acceptances  have 
dropped  from  £2,791,670  to  £1,461, 75'6.  On  the 
other  hand,  the  deposits  have  risen  from  £7,830,631 
to  £7,973,527.  On  the  other  side  of  the  accounts,  the 
cash  has  risen  from  £1,736,001  to  £2,291,943,  the 
proportion  to  the  total  assets  rising  from  8.8  per  cent, 
to  13.5  per  cent.  Investments  also  are  higher, 
amounting  to  £1,843.972,  as  compared  with 
£1.636.671.  Bills  receivable,  however,  have  "dropped 
from  £5,551,758  to  £3,9-56,009.  Advances  amount 
to  £7.131.276,  as  compared  with  £7.803,366.  Here- 
with we  set  out  a  statement  of  the  Habilities  and  assets 
of  the  Bank  for  various  years  from  1889. 

Naturally,  the  dislocation  of  trade  is  reflected  in 
the  profits,  but  it  is  satisfactory  to  find  that  the  fall 
that  has  occurred  is  comparatively  small.  The  gross 
profit  has  fallen  from  £546.314  to  £526.028,  but  this 
has  been  offset  by  a  fall  in  expenses  from  £251,3"o2  to 
£228,451.  Income  tax.  however,  has  risen  from 
£15,907  to  £28.291,  and  the  net  profit,  therefore, 
works  out  at  £269.286,  as  compared  with  £279, 055^ 


The  dividend  has  been  reduced  from  10  per  cent,  to 
8  per  cent.,  and  a  sum  of  £75,000  has  been  set  aside 
to  writing  down  the  investments,  while  the  Bank 
carries  forward  £133,887,  as  compared  with  £110.164 
brought  in.  Herewith  we  set  out  the  profit  record 
since  1904 :  — 

Profits  of  the  Anglo-South  American  Bank,  Limited. 


Tear 

ended 

June  30 

1915  .. 

Gross 
Profit.' 

£ 
526,023 

Expenses 

£ 
228,451 

Income 
Tai. 

£ 
28,291 

Net 
Profit 

£ 
269,286 

^DiTidend- 
Amt.T  Bate. 
£        % 
161,063     8 

Eeserve,  Carried 
^  Invest,      Tor- 
DepnL.ctc.  ward. 
£             £ 

84,500     133,887 

191-1  .. 

546,3U 

251,352 

1.5,907 

279,055 

208,392 

10 

9,500 

110,164 

1913  .. 

558,981 

241,838 

11,889 

305,254 

209,050 

12 

88,000 

49,001 

1912  .. 

4«,«6 

180,933 

10,471 

253,013 

141,250 

12 

120,081 

40,797 

1911  .. 

385,669 

167,392 

11,550 

206,727 

117,708 

10 

88,381 

49,116 

1910  .. 

357,205 

167,117 

11,526 

178,562 

117,708 

10 

56,675 

48,478 

1909  .. 

360,31.5 

167,665 

11,622 

181,558 

115,364 

9i 

65,400 

44,299 

190S  .. 

335,383 

153,296 

5,942 

166,145 

105,833 

9 

55,000 

43,505 

1907  .. 

424,804 

139,641 

4,877 

280,286 

67,500 

9 

202,558 

38.193 

1906  .. 

274,979 

105,088 

4,434 

165,457 

52,500 

7 

103,600 

27,965 

1905  .. 

210,492 

95,060 

4,155 

111,277 

45,000 

6 

58,000 

18,608 

1904  .. 

186,153 

90,831 

3,545 

91,777 

45,000 

8 

53,000 

10,331 

•  Less  rebate  o£  interest 

m  bills, 

ic,  not  due.       j  Free  of  income  tai. 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  11.9  per  cent.,  to  capital  and 
reserve  combined  7.0  per  cent.,  and  to  the  total  work- 
ing resources  1.6  per  cent. 


AUSTRALIAN   BANK    OF    COMMERCE, 
LIMITED. 

Head  Office:  George  and  King  Streets,  Sydney. 
London   Office:    2  King  William  Street,   E.G. 

Capital— 

Authorised,  2,000,000  Shares,  £1  each... 
Subscribed,  1,198,534 
Paid  up    ... 

Price  of  Share,  10«.  6d.        Div.,  3  %. 
„       4%   Inscribed  Deposits,  lis. 

For  1914  the  Australian  Bank  of  Commerce  showed  a 
profit  of  £119,988,  as  compared  with  £124,416  for 
1913.  After  deduction  of  interest  on  Inscribed  Deposits 
the  net  profit  reached  £54,239,  as  compared  with 
£57,120.  The  dividend  was  maintained  at  3  per  cent., 
and  a  sum  of  £"20,000  was  carried  to  the  reserve  fund. 
Particulars  of  the  profits  for  each  year  from  1904  are 
appended : — 


...      £2,000,000 
1.198,534 
1,195,447 
Yield,  £5  Us.  3<J.%. 


Liabilities  of  The  Australian  Bank  of  Commerce,  Limited. 


Dec.  31 

1914  ... 
1913 
1912 
1911  ._ 
1910  . 
1909», 
1908  . 
1907  .. 
1906  .. 
1905  .. 


Capit.j| 
Paid  up. 
Amount 

£ 

1,195,592 

.1,195,447 

.1,195.275 

1,193,048 

1,145,933 

154,570 

154.570 

154,570 

154,570 

154,529 


Reserve 
Funds. 

Amount 

£ 
5.5,00(l 
35,000 
15,000 


10000 
lO.OOO 
10,000 
10.000 
5,000 


Total  Capital 

and 
^— Reserve.^ 
%  of 
Amount    TotaU 

1,2.'>0,592 
1,230,447 
1,210,275 
1,193,048 
1,145.933 

164.570 

164,570 

164,570 

164.57C 

159.529 


20-3 
20-0 
21-0 
20-7 
19-8 
2-8 
2-8 
2-8 
2-8 
2-8 


Notes  in 
/—Circulation.— 
%o« 
Amount  TotaL 
£         % 
1,210      — 
1,955      — 
3,856 
13,197 
109,712 
81,525 
95,366 
87,645 
73,428    1-3 
66,637    1-2 


•1 
•* 
1-9 
1-4 
1-7 
1-5 


,^ Acceptances. - 
%of 
Amt    Total. 
*  /o 

171,776  2-8 
12S,612  2-0 
132,570  2-3 
90.649 
63,313 
65,194 
64,45: 
63,244 
66,003 
49,409 


.^Deposits,  &c-^ 

%of 
Amount  TotaL 


1-8 
11 
1-1 
1-1 
1-1 
11 


£ 

3,ll4i;.!>39 

3,056,663 

2,663,135 

2.681.490 

2,667,277 

1.676.729 

1,731,176 

1,726,335 

1,555,654 

1,343,526 


% 
49-4 
49-7 
46-2 
46-5 
48-2 
29-0 
29-5 
29-5 
26-2 
23-5 


Inscribed 
/—Deposits.^ 
%of 
Amount.  Total, 
£  % 

l.f.34.044 

1.672,738 
1.711.443 
1,730,198 
1.732,067 
3,750.063 
3.750.972 
3.767,271 
4.070,393 
4,032.793 


26-5 
27-2 
29-7 
29-9 
30-0 
64-6 
64-0 
64-4 
68-4 
71-2 


Balances 
Due  to  Other 
,-Banks.-, 
%of 
Amt  Total. 

£0' 
/o 

4H.112 
40,449 
24.246 
48.474 
35.027 
16.037 
20,149 
26.97 
11.521 
24.933 


•7 
•7 
•4 
•8 
-6 
-2 
-3 
-5 
-2 
-4 


Profit 
Balance.— s 
%of 
Amt  Total, 

/o 


£ 

21. ISO 
22.807 
21,548 
16.223 
22,146 
60.036 
35,751 
11.594 
2,934 
3,988 


Assets  of  The  Australian  Bank  of  Commerce,  Limited. 


Coin  and 

Bullion, 

Aust 

/-Notes,  ic.^ 

—Investments. 

%  of 

V.  nf 

De-,  31 

Amount 

TotaL  Amount 'Tota 

£ 

% 

£        % 

1914  .. 

956.615 

15-5 

104,745    1-7 

1913  .. 

.  939,363 

15-3 

75.500    1-2 

1918  .. 

745,227 

12-9 

75,500    1-3 

1911  .. 

832,504 

144 

73,500    1-3 

1910  .. 

887.949 

15-4 

114,200    2-0 

1909*.. 

604.457 

10-4 

124,900    21 

1908  .. 

603,522 

10-4 

223.600    3-9 

1907  .. 

606,565 

10-4 

365,100    4-5 

1906  .. 

.    646,351 

10-9 

195,700    3-3 

1905  .. 

.    593,471 

10-3 

195,700    3-4 

Cash  at  London 
Bankers  and  at 
Sliort  Call  in 
N    /—London.^ 
%  ot 
Amount  TotaL 
£  % 

913     2-8 


17 

376.049 

170.799 

45,730 

156,079 

91,933 

31,343 

22,007 

543,308 

303,339 


6-1 

2-9 

-8 

2-7 

1-6 

•S 

•4 

9-1 

5-3 


Bills 
Discounted, 
Loans  and 
/—Advances.-^  r 

%  of 
Amount  TotaL 

£  % 

4,083,361  66-3 
3.929,038  63-9 
3,930,743  68-2 
4,109,223  71-2 
3,877,625  67-1 
4,335,243  75-6 
4,357,318  74-3 
4,272,558  73-1 
3,954,151  66-5 
4,073,107    71-0 


Liability  of 
Customers 
for 
-Acceptances.—, 
%  of 
Amount  TotaL 
£  % 

171,776  2-8 
123,612  2-0 
132,571 

90,649 

63,312 

65,194 

64,452 

63,244 

66,008 

49,409 


Bills 
Receivable  in 
London  and 
Kemittances  in 
/—Transits 
%of 
Amount  TotaL 


2-3 
1-6 
11 
11 
11 
11 
11 
•9 


£ 

231.702 
237.073 
173,351 
136,667 
138,773 
86,410 
135,231 
173,030 
131,633 
111,613 


0/ 

/o 

3-8 
3-9 
3-1 
2-4 
2-4 
IS 
2-3 
2-9 
2-2 
1-9 


Balances 
Dae  by  other 
/—Banks.— N 
%  of 
Amt    TotaL 
£  % 

7,'^.;it;s 
106.830 
153,640 
110,172 
169,769 
78,274 
63,815 
77,976 
47,573 
43,373 


1-2 
1-7 
2-8 
1-9 
2-9 
1-3 
1-2 
1-3 
-8 
•8 


Bank 
Premises 
and  other 

f Assets. , 

%  of 
Amt    TotaL 
£ 
360,373 
360,  ro6 
375.  ;;i2 
369  7''3 
36/.:  67 
36, 693 
3  >3,155 
3u>,155 
i-  5,789 
365.789 


/o 
5-9 
5-9 
6-5 
6-4 
6-4 
6-4 
6-3 
6-3 
6-1 
6-4 


Total 

Liabilltiet. 

Amount, 

£ 
6.16.1.3.53 
6,148,«n 
5,767,128 
5,773,278 
5,775,974 
5.304,159 
5.862,936 
5,347.635 
5,950,013 
5,735,856 


Total 
Asset 
AmouB  . 

£ 
tl. 165,853 
6,148,671 
5,767,128 
5,773,378 
5.775,974 
5,304,159 
6,862,936 
5,847,635 
5,950,013 
5,735,856 
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Pre 

fits  of  the  AustrnI 

iiin  Bi 

Interest  on 

Tear 

Inscribed 

Net 

ended 

Profit. 

Deposits. 

Profit. 

Deo.  31 

£ 

£ 

£ 

1914 

ll!i,i.88 

i;.-i,7i9 

si,-j:i;i 

1913 

124,416 

C7,29G 

67,120 

1912 

118,945 

68,833 

60,112 

1»11 

— 

— 

27,226 

isiot 

— 

— 

30,091 

1909* 

— 

— 

14,286 

1908 

— 

— 

24,008 

1907 

138,434 

129,774 

18,660 

190S 

140,170 

136,226 

3,944 

1905 

141,075 

137,610 

3,665 

1904 

148,895 

143.472 

6,423 

Bank  of  Conimerce,  Limited. 

Reserve, 
-Dividend.^   Invest.,      Carried 


Amount. 

£ 
:ir>,st;8 
35,864 
32,865 
29,400 
26,644 


Depn.,iScc.  Forward, 
£ 


3 
3 

23 

H 

34 


20,0110 
20,000 
15,000 


6,000 
6,000 


£ 

:!,-'4ii 

4,876 

3,619 

1,372 

3,647 

60,036 

35,780 

11,693 

2,932 

3,988 

6,423 

•  Six  months  to  June  30. 

t  Previous  to  1910  the  profits  o(  the  Australian  Joint  Stock  Bank  are  given, 
this  Bank  having  been  reconstructed  in  1909  and  name  clianged  to  Australian 
Bank  ot  Oommerce,  Ltd. 

The  proportion  that  the  shown  net  profit  for  1914 
bears  to  the  paid-up  capital  is  4.6  per  cent.,  to  capital 
and  reserve  4.3  per  cent.,  and  to  the  total  working 
resources  0.9  per  cent. 

This  Bank  was  incorporated  under  the  New  Soutli 
Wales  Companies  Act  in  September  1909,  and  is  the 
successor  of  the  old  Australian  Joint  Stock  Bank, 
Limited,  which  dates  back  to  1853.  The  Australian 
Joint  Stock  Bank,  Limited,  was  formed  with  a  capital 
of  £250,000,  and  the  first  balance  sheet,  dated  June  30, 
1853,  showed  that  the  paid-up  capital  amounted  to 
£125,000,  the  deposits  being  £159,048.  By  1874  the 
paid-up  capital  was  £484,656,  and  it  was  then 
increased  to  £500,000,  at  which  figure  it  remained 
until  1888.  The  Bank  suspended  payment  in  1893, 
and  was  then  reorganised.  But  as  stated  a  subse- 
quent reorganisation  occurred,  and  on  January  1, 
1910,  the  Bank  started  business  as  the  Australian 
Bank  of  Commerce,  Limited.  The  amount  of  capital 
paid  up  at  the  end  of  1910  was  £1,145,933.  At  the 
present  time  the  authorised  capital  is  £2,000,000,  in 
£1  shares.    There  have  been  issued  1,198,534  shares. 

In  consequence  of  the  passing  of  the  Federal  Notes 
Act  and  the  subsequent  issue  of  Commonwealth  notes, 
the  circulation  of  the  Australian  joint-stock  banks  has 
been  withdrawn,  inasmuch  as  a  prohibitive  tax  is  now 
placed  on  their  issue. 

The  reserve  fund  now  amounts  to  £55,000,  which 
has  'been  accumulated  in  the  last  three  years.  The 
changes  in  the  balance  sheet  at  the  end  of  1914,  as 
compared  with  the  previous  year,  are  of  quite  a  minor 
character.  The  cash  in  Ijondon  has  fallen  from 
£376,049  to  £173,913,  while  bills  discounted  and  ad- 
vances have  risen  from  £3,929,038  to  £4,088,361. 
Investments  have  also  risen  from  £75,500  to  £104,745. 
The  totals  of  the  balance  sheet  amount  to  £6,165,853, 
as  compared  with  £6.148.671.  Herewith  we  set  out 
the  liabilities  and  assets  of  the  old  Australian  Joint 
Stock  Bank,  Limited,  from  1905  to  1909,  and  the 
corresponding  figures  of  the  Australian  Bank  of  Com- 
merce from  1910  to  1914. 

In  the  first  months  of  war  the  position  in  .Australia 
was  adversely  affected  bv  the  greatly  reduced  quantity 
of  wool  exported.  Uji  to  the  end  of  December  1914 
only  about  125,000  bales  of  the  new  clip  had  been  sold 
in  the  Sydney  market,  whereas  in  the  same  period  in 
the  previous  year  about  525,000  bales  were  sold ;  and 
the  price  realised  showed  heavy  decline,  the  price  of 
Port  Philip  average  grease  in  the  London  market 
having  fallen  from  13-^rf.  at  the  end  of  July 'to  lO^d. 
at  the  end  of  December  1914.  In  the  current  year, 
however,  this  situation  lias  been  completely  rectified. 
The  exports  of  wool  from  Australia  have  been  gi-eater 
than  ever  before,  and  the  prices  realised  have  steadily 
risen,  until  at  the  present  time  the  quotation  of  Port 
Philip  average  gi'ease  is  as  high  as  14^(1.  ;  that  is  to 
say,  it  has  more  than  recovered  the  fall  that  took 
place  in  the  earlv  months  of  the  War.  The  value 
of  wool  imported  into  Great  Britain  from  Australia 
in  the  first  nine  montlis  of  the  current  year  has  been 
£16,820,000,  asainst  £8,773,000  in  the  corresiionding 
nine  months  of  last  vear,  and  it  is  evident  that  the 


year  1915  will  he  a  favourable  year  for  business  in 
Australia.  Indeed,  money  has  accumulated  there  so 
quickly  that  the  Commonwealth  Government  in 
August  succeeded  in  issuing  at  home  its  first  loan  of 
£5,000,000  for  war  purposes,  part  of  a  total  loan  of 
£20,000,000  to  be  issued  in  instalments.  The  interest 
on  the  loan  was  4i-  per  cent,  and  the  price  of  issue 
was  par.  The  applications  amounted  to  upwards  of 
£13,000,000. 

The  balance-sheet  figures  for  June  30,  1915,  show 
comparatively  little  change  as  compared  with  the  pre- 
vious year,  the  main  item  being  an  increase  of 
£42,205  in  the  deposits,  which  amount  to  £3,331,321, 
as  compared  with  £3,289,116  at  June  30,  1914  ;  while, 
on  the  other  hand,  the  inscribed  deposits  fell  from 
£1,6.53,399  to  £1,614,689.  On  tiie  other  side  of  the 
accounts  the  cash  in  hand  has  risen  from  £867,025 
to  £1,068.331,  while  call  monev  has  dropped  from 
£470,942  to  £316,796;  bills  discounted,  loans  and 
advances  have  also  fahen,  amounting  to  £3,995,588, 
as  compared  with  £4,105,774. 

BANK  OF  ADELAIDE. 

Head  Office :  Adelaide,  South  Australia. 
London  Office:  11  Leadenhall  Street,  E.G. 
Capital — 

Authorised,  125,000  Shares  of  £5  each £625,000 

Subscribed 625,000 

Paid  up,  £4  per  Share      500,000 

Price  of  Share,  £(ij.        Dividend,  8  %.       Yield,  £5  is.  dd.  % 

During  the  twelve  months  to  March  1915  the  Bank 
of  Adelaide  has  suffered  from  two  circumstances,  war 
and  drought.  The  Chairman  of  the  Bank  of 
Adelaide,  in  referring  to  the  drought,  stated  that  it 
"  has  deprived  us  of  some  millions  of  pounds  worth 
of  one  of  our  principal  staples  of  export — viz.,  wheat 
— and  war  has  closed  the  outlet  avenue  for  our  metal 
productions  in  regard  to  our  chief  customer — 
Germany — both  bringing  about  a  serious  dislocation 
of  exchange,  which  is  one  of  our  chief  sources  of 
profit.  In  the  earlier  days  of  the  War  this  effect  was 
very  marked,  and  the  exchange  operations  of  our 
customers  were  only  carried  on  at  a  considerable  loss 
to  the  Bank.  Fortunately  we  were  able  to  find  cover 
for  our  transactions,  though  not  at  a  profit.  The 
situation  has  been  considerably  relieved  by  the  unex- 
pected demand  which  arose  for  another  of  our  staples 
— wool — -which  has  found  a  market  at  satisfactory 
prices;  also  by  shipment  of  metals,  which  have  been 
taken  by  countries  other  than  our  enemies.  Con- 
siderable alleviation  has  also  been  experienced  in  aid 
from  the  Mother  Country  by  her  loans  to  our  Federal 
Government,  thus  providing  cover  in  cash  previously 
supplied  by  our  exports  of  merchandise.  It  must  be 
borne  in  mind,  however,  that  this  latter  assistance 
is  merely  borrowed,  and  must  be  repaid  when  hostili- 
ties cease.  Our  country,  fortunately,  possesses  such 
wonderful  recuperative  powers  that  such  a  burden 
does  not  weigh  heavily  on  us."  In  the  circum- 
stances it  is  not  surprising  that  the  net  profit  for  the 
twelve  months  to  March  1914  shows  a  considerable 
shrinkage  as  compared  with  the  previous  year ;  and, 
indeed,  a  marked  shrinkage  has  occurred  in  business, 
brought  about  chieily  by  the  state  of  financial  matters 
in  London,  which  rendered  it  unprofitable  to  continue 
the  large  transactions  which  the  Bank  entered  into 
with  various  .Australian  Governments.  Though  the 
Bank  has  not  encouraged  advances  for  speculative 
purposes,  it  has  been  able  to  afford  all  necessary 
assistance  to  its  customers,  and  has  made  ample  pro- 
vision to  carry  farmers,  whose  business  is  of  great 
value,  through  the  coming  reason.  The  net  profit 
amounted  to  £52,485,  as  compared  with  £76,227. 
.\fter  providing  for  land  and  income  tax  there  is  a 
balance  of  £48,023.  as  compared  with  £71.946.  For 
the  five  years  up  to  1914  the  Bank  was  able  to  pay 
a  dividend  of  10  per  cent,  per  annum.  In  conse- 
quence of  the  reduction  in  profit  it  was  considered 
prudent  to  reduce  the  dividend  from  10  per  cent,  to 
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Liabilities  of  Tlie  Bank  oj  Adelaide. 

Total  Capital 

Notra 

in 

Bills  in 

Profit 

Capital 

ReS€rve 

,^and  Reserve. —^ 

/-Circulation.— s 

/—Circulation.— ^ 

/-Deposits, 

ic.-^ 

^Balance.-^ 

Total 

Paid   ap. 

Pondi 

%o£ 

%ot 

%  of 

%  of 

°/iof 

LiabiUties. 

kiarcb  31 

Amount. 

Amount. 

Amount. 

Total. 

Amount.  Total 

Amount      XotaL 

Amount. 

Total. 

Amount. 

rotaL 

Amount. 

£ 

£ 

£ 

0/ 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

S 

1915  ... 

...  500,000 

510,000 

1,010,000 

20-9 

11,003 

•2 

208,240 

4-3 

3,548,223 

73-5 

53,191 

1-1 

4,830,657 

1914  ... 

...  500,000 

490,000 

990,000 

15-9 

12,822 

•2 

265,711 

4-3 

4,889,340 

78-5 

70,168 

1-1 

6,228,041 

1913  ... 

...    500,000 

460,000 

960,000 

17-5 

16,801 

•3 

275,358 

50 

4,155,320 

75-8 

78,222 

1-4 

5,485,701 

1912  ... 

...    500,000 

430,000 

930,001 

160 

28,649 

•5 

192,890 

3-3 

4,591,124 

78-9 

77ioS4 

1-3 

5,819,747 

1911  ... 

...    500,000 

400,000 

900,000 

140 

228,477 

3-6 

477,439 

7-5 

4,730,203 

73-7 

76,4S6 

1-2 

6,413,605 

1910  ... 

...    400,000 

325,000 

725,000 

12-2 

225,893 

4-0 

773,422 

130 

4,149,594 

69-7 

61.83S 

1-1 

5,935,647 

1905  ... 

...    400,000 

235,000 

635,000 

18-5 

129,968 

3-8 

246,474 

7-1 

2,379,163 

69-2 

i<>:.'-j' 

1-4 

3,440,558 

1900  ... 

...    400,000 

165,000 

565,000 

18-3 

127,222 

4-1 

158.035 

5-1 

2,203,322 

71-2 

4':'.4"i 

1-3 

3,093  980 

1895  ... 

...    400,000 

146,000 

546,000 

21 -e 

92,844 

31 

179,694 

7-1 

1.674,793 

66-3 

32.;m4 

1-3 

2,525,619 

1891  ... 

...    400,000 

132,000 

532,000 

29-8 

69,654 

3-9 

47,749 

2-7 

1,093,430 

61-6 

Sl.S-'i 

20 

1,777,218 

1881  ... 

...    400,000 

140,000 

540,000 

44-3 

47.162 

3-9 

48,411 

4-0 

563,913 

46-2 

l.'.oJ- 

1-6 

1,218,814 

1875»... 

...    400,000 

90,000 

490,000 

42i 

73,131 

6-3 

6,S59 

■6 

561,119 

48-0 

:.-•.. 3'."- 

3-1 

1,167,499 

1870»... 

...    200,000 

15,380 

215.3S0 

4S-4 

26.935 

6-0 

461 

•1 

187,485 

42-4 

13,S'-'j 

3-1 

444,153 

1867t... 

...    148,487 

— 

148,487 

44-9 

19,231 

5-9 

34,9.56 

10-6 

121,274 

36-7 

6,531 

1-9 

330,479 

Assets  of  The  Bank  of  Adelaide. 

Spede,  Bnllioa  and 

Oaah  Balances, 

Balances  Dae 

and  Notes  and  Bemit- 

Bills  Receivable 

from  other 

Bank  Premise 

f—t&aces  in  transiia,-^ 

,— Inveitments,^, 

^Uoney  at  CalU-^ 

/— Advances,  .tc.^, 

/-Banfci.^ 

^-Accouuts.— N 

Total 

i£»rca  31 

Amount. 

%or 

TocaL 

Amoont. 

%of 
ToUL 

Amount, 

°'oOl 
TotiU 

Amount. 

%of 
ToUU 

Amount. 

%of 
Total. 

%o£ 
Amount.  TotaL 

Assets. 
Amount. 

£ 

% 

£ 

% 

£ 

% 

£ 

Of 

/o 

£ 

% 

£ 

% 

£ 

1915 

946,60.1 

19-5 

471,305 

9-8 

577,-200 

11-9 

2,5S9,3S6 

53-6 

130,952 

2-9 

115,-209 

2-3 

4,830,657 

1914 

872,06: 

140 

-i::'.i:>2 

7-7 

670,000 

10-8 

4,015,067 

64-4 

79,90S 

1-3 

111,322 

1-8 

6,228,041 

1913 

937,903 

16-8 

4-0. .if.: 

8-8 

838,000 

15-3 

2,986,570 

545 

117,235 

2-7 

105,626 

1-S 

5,485,701 

1912 

1,032,791 

17-8 

4.-.i'.i:: 

7-9 

525,000 

9-0 

3,536,153 

60'8 

1S2.120 

3-1 

S4.506 

1-4 

5,819,747 

1911 

917,29S 

U-3 

4!)>.'.-! 

7-8 

1,037,000 

16-1 

3,712,290 

57-9 

160,791 

2-5 

83,205 

1-4 

6,413,605 

1910 

1,221,371 

20'6 

■ji'.'.oi: 

8-8 

1,140,000 

19-2 

2,817,429 

47-5 

149,459 

2-5 

85,341 

1-4 

5,935,647 

1905 

487,719 

14-2 

432,768 

12-6 

655,000 

19-0 

1,700,946 

49-4 

92,642 

2-7 

71,483 

21 

3,440,558 

1900 

540,559 

17-5 

307,279 

9-9 

557,500 

18-3 

1,401,690 

45-3 

219,678 

7-1 

57,274 

1-9 

3,093,980 

1895 

420,765 

16-7 

239.14G 

11-8 

311,972 

13-5 

1,347,786 

53-4 

33,059 

2-1 

62,891 

2-5 

2,525,619 

1891 

25S,695 

14-6 

31,451 

1-7 

— 

— 

1,136,930 

64-0 

:>t,S05 

160 

65,797 

3-7 

1,777,218 

1881 

159,376 

13-1 

— 

— 

-- 

— 

756,S0e 

62-1 

251,067 

20-6 

51,565 

4-2 

1,218,814 

1875* 

106,502 

9-1 

— 

— 

- 

_ 

1,028,055 

880 

14,636 

1-3 

18,306 

1-6 

1,167,499 

1870» 

47,553 

10-7 

— 

— 

— 

— 

390,749 

880 

1,117 

•3 

4,734 

10 

4«.153 

ie«7t 

60,937 

18-4 

— 

— 

— 

- 

256,893 

77-8 

7,774 

2-3 

4,875 

1-5 

330,479 

•  December. 

8    per  cent.,  the  lower  rate  calling    for    a    sum    of 
£40,000.     No   allocation  was   made  to  reserve,    but 
the    carry-forward   was  increased    from    £25,168    to 
£33,191. 
•     The  following  is  the  profit  record  since  1905  : — 

Profits  of  the  Bank  of  Adelaide. 


Land  and 

Tear 

Ket 

Income 

— DiTidend.-^ 

Beaerre, 

Carried 

ended 

Profit. 

Tax. 

Balance. 

Amount, 

i-c 

rertrari 

Mar. 

£ 

£ 

£ 

£ 

% 

£ 

£ 

1915       .. 

52,485 

4,462 

48,023 

40,000 

8 

_ 

33,191 

1914 

76,227 

4,281 

71,946 

.50,000 

10 

20.000 

25.168 

MIS 

86,338 

5,260 

81,138 

50,000 

10 

30,000 

23,223 

1913       .. 

90,659 

10,061 

80,598 

50,000 

10 

30,000 

22,084 

1911 

87,208 

7.560 

79,648 

45,000 

10 

30,000 

21,486 

1910       .. 

82,430 

7,300 

75,1S0 

40,000 

10 

34,000 

16,833 

1909       .. 

78,622 

5,839 

72,693 

38,000 

St 

40,000 

15,707 

1908 

59,951 

3,441 

56,510 

36.000 

s 

.  30,000 

21,014 

1907 

59,253 

5,987 

56,265 

54,000 

n 

30,00* 

30,604 

1B08 

48,810 

3,534 

46,286 

82,000 

8 

15,000 

18,339 

190* 

60,441 

3,565 

47,876 

33,000 

8 

16,000 

18,953 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  10.5  per  cent.,  to  capital  and 
reserve  combined  5.2  per  cent.,  and  to  total  working 
resources  1.1  per  cent. 

The  authorised  capital  of  the  Bank  of  Adelaide,  an 
institution  which  was  incorporated  in  1865,  is 
£625,000,  in  125,000  shares  of  £5  each.  The  Bank, 
however,  has  power  to  increase  the  capital  to 
£1,000,000.  The  paid-up  capital  is  £500,000,  the  £5 
shares  being  £4  paid.  There  is  also  £6  per  share  un- 
called hability.  For  many  years  the  capital  remained 
unchanged,  but  in  July  1910  a  further  issue  of  capital 
was  made.  It  consisted  of  25,000  new  shares,  which 
were  taken  up  by  the  shareholders  at  £6  per  share. 
The  premium  of  £2  per  share,  making  £50,000,  was 
added  to  reserve,  bringing  it  up  to  £400,000. 

Since  that  date  further  additions  have  been  made 
from  profits  to  reserve  fund,  and  with  £20,000  from 
the  profits  of  the  year  ended  March  31,  1914.  the 
reserve  was  brought  up  to  £510,000,  or  £10,000  in 
excess  of  the  paid-up  capital.  At  the  end  of  1911 
the  notes  in  cu'culation  amounted  to  £228,477,  but 
in  consequence  of  new  legislation  estabhshing  a 
Federal  note  issue,  and  the  consequent  proliibitive 
tax  placed  on  other  note  issues,  this  item  has  practi- 
cally disappeai-ed  from  the  accounts.     Bills  in  circula- 


t  January  7. 

tion  fell  from  £265.711  m  1914  to  £208,240  in  1915. 
Similarl}-,  the  deposits  dropped  during  the  year  from 
£4,889,340  to  £3,548,223.  On  the  other  hand,  the 
cash  rose  from  £872,062  to  £946,605,  the  pro- 
portion to  the  total  assets  rising  from  14  per  cent, 
to  19.5  per  cent.  BiUs  receivable  and  advances  have 
di-opped  from  £4,015,067  to  £2,589,386,  the  propor- 
tion to  the  total  assets  falling  from  64.4  per  cent, 
to  53.6  per  cent.  The  1914  figures  were  exception- 
ally large,  an  increase  of  £264,000  occui-riug  in  the 
advances,  due  chiefly  to  the  cost  of  moving  the  crops. 
But  as  this  year  there  were  no  crops  to  move,  save  that 
required  for  home  consumption,  the  shi-inkage  is 
explained. 

We  set  out  herewith  the  liabilities  and  assets  for 
various  years  since  1867. 

It  may  be  recalled  that  the  Bank  of  Adelaide  are 
bankers  in  London  to  the  South  Australian  Govern- 
ment, and  it  should  be  noted  that  it  came  unscathed 
through  the  financial  troubles  of  1893. 


BANK   OF  AUSTRALASIA. 

Head  Ofiice :  4  Tiireadneedie  Sireet,  London,  E.G. 

Capital — 

Authorised,  Subscribed  and  Paid  up,  50,000 

Shares  of  £40  each,  fullv  paid     £2,000,000 

Price  of  £40  Share,  fllOxd.    Div.,  17%.    Yield,  £6  3s.  lOi.% 

Foe  the  twelve  months  to  October  1914  the  Bank  of 
Australasia  made  a  gross  profit  of  £836,550,  as  com- 
pared with  £788,605  for  the  preceding  year.  In  view 
of  the  fact  that  thi-ee  months  of  the  period  were 
affected  by  war  conditions  it  wiU  be  seen  that  the 
results  are  extremely  satisfactory.  The  increased 
gi-oss  profit  was  accompanied  by  a  rise  in  expenses, 
salaries,  kc,  working  expenses  rising  from  £299,818 
to  £307,622,  and  rates  and  taxes  from  £61,167  to 
£74,521.  The  net  profits  thus  amounted  to  £454,407, 
as  compared  with  £427,620.  The  dividend  was 
maintained  at  17  per  cent.,  but,  in  consequence  of  an 
increase  of  capital  in  1913,  the  amount  required  for 
the  dividend  is  now  £340,000,  as  compared  with 
£306,000  for  the  previous  year;  a  sum  of  £20,000  has 
been  transferred    to    the    resen^e   fund,  and  £10,000 
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Liabilities  of  The  Bank  of  Australasia. 

fiai. 

Oapitil 
Paid  up. 
Amouat, 

Reserve 

Paads. 

Amoant. 

Total  Capital 
/— aad  Reserve.— \ 
%o[ 
Amount.     Total. 

/—Circulation.-^ 

%of 

Amount.     Total, 

^Deposits,  &c.-^ 

%of 

Amouat,    Total. 

Bills 
r-Payable.— , 
%o« 
Amount.     Total. 

Proflt 
^Balauce.^ 

%o« 
Amount.      Total. 

Total 
Liabilities. 
Amount. 

£ 

£ 

£ 

0/ 

£             % 

£             % 

£ 

% 

£ 

7a 

£ 

1914. 

.  i;,ooo,ooo 

2,710.000 

4,7111,0(111 

17-3 

•202.'.nt.-»        -7 

]9,10.S,7!12       70-2 

•.'.HWl.SlJl 

10-7 

2S1,575 

1-1 

27,-.'02,663 

1913.. 

.  2.00  1.000 

2,i;90.000 

4.690.2110 

181 

168.813       -6 

18,0S8,9>5      69-8 

2.768  8 18 

10-7 

200.169 

•8 

25,916.790 

1912.. 

1,600,000 

2,010,000 

3,610,000 

14-6 

184,056        -7 

17,906,493      72-9 

2,722,182 

11-0 

164,548 

•8 

24,887,279 

1911.. 

.  1,600,000 

1,910,000 

3,510,000 

14-6 

227,860        "9 

17,414,474      72-4 

2,753,640 

11-5 

152,074 

•6 

24,068,048 

1910.. 

1,600,000 

1,810,000 

3,410,000 

14-3 

564,886      2*3 

16,896,476      70-9 

2,823,305 

11-9 

143,726 

•6 

23,838,452 

1905.. 

1,600,000 

1,250,000 

2,850,000 

13-0 

450,354      2-0 

16,329,565      74-0 

2,319,698 

10-5 

113,555 

•5 

22,063,672 

1900.. 

.  1,600,000 

925,000 

2,525,000 

12-9 

432,985      2-5 

13,650,832      70-1 

2,718,365 

140 

94,041 

•5 

19,471,223 

1890.. 

1,600,000 

800,000 

2,400,000 

12-5 

435,350      2-2 

13,657,509      70-9 

2,631,252 

13-7 

127,098 

•7 

19,261,209 

1880.. 

.  1,200,000 

295,710 

1,495,710 

16-6 

324,701      3-6 

6,803,895      64-6 

1,221,169 

13-6 

145,379 

1"6 

8,990,854 

1870.. 

.  1,200,000 

210,243 

1,410,24S 

25-3 

295,435      6-3 

2,953,179      52-9 

819,494 

147 

101,702 

1-8 

6,630,058 

1861.. 

.      900,000 

200,000 

1,100,000 

24-3 

423,507      9-3 

2,185,899      48*2 

653,022 

14-4 

171,825 

3-8 

4,534,253 

Assets  of  The  Bank  of  Australasia. 

Indian  and 

Bills  Receivable, 

Specie,  BultioD 

Colonial  Govt. 

Loans  at  Call 

Advances 

on 

Bank 

and  Cash 

British  Govt. 

Securities  and  other 

and  at 

Securities  and 

Premises 

Oct. 

,— Balances.^ 

%o£ 
AmouDt,      Total. 

, Securities , 

%ot 
Amount.    Total. 

^Investments.^    ^Short  Notice.^ 
%  of                        %  of 
Amount.  Total.     Amount.       Total. 

^ther  Assets.—, 

%of 

Amount.     Total. 

^-Accouflta.-> 

%of 

Amount.    Total. 

Total 
Assets. 
Amount. 

£ 

% 

£ 

% 

£           % 

£                  % 

£ 

7o 

£ 

7a 

£ 

1914 

...     .5,424,7I1S 

19-9 

so.',,n:'.o 

3  0 

OID.K.'.O       3-4 

—                — 

20,041,702 

73-7 

14.2«S 

— 

27,20-J.dH.'J 

1913 

...     5,652,259 

Sl-4 

834,469 

3-2 

7S1,:186       2-8 

l,-'33,000          4-8 

17,665,435 

678 

2,241 

— 

26,916,790 

1913 

...     4,358,503 

177 

861,700 

3-5 

689,072       2-4 

1,512,000          8-1 

17,225,793 

70-1 

40,212 

•2 

24,587,279 

1911 

...     5,178,150 

21-5 

1,068,400 

4-4 

761,127       3-2 

1,072,000          4'S 

15,892,891 

66-0 

85,480 

•4 

24,068,048 

1910 

...     4,830,846 

20-2 

1,079,736 

4-5 

682,089       2-9 

2,360,000        10-0 

14,766,338 

61-9 

130,443 

•5 

23,838,452 

1905 

...     3,981,667 

18-0 

967,141 

4-4 

175,980          -8 

2,359,000        10-7 

14,294,304 

64-8 

285,680 

1-3 

22,063,672 

1900 

...     3,144,342 

16-2 

977,196 

5-0 

409,825        2-1 

1,202,500          6-2 

13,325,667 

68-4 

411,193 

21 

19,471,223 

1890 

...     2,634,406 

13-7 

768,702 

40 

768,702        4-0 

955,000          4-9 

14,469,791 

75-2 

423,310 

2-2 

19,251,209 

1880 

...     1,056,442 

11-8 

_                — 

1,333,524«      14-8 

6,369,340 

70-7 

242,548 

2-7 

8,990,864 

1870 

...        695,880 

12-5 

123,282 

2-2 

123,282       2-2 

—              — 

4,580,456 

821 

180,440 

3-2 

6,580,05S 

1861 

...        750,033 

16-6 

— 

—               — 

454,764*      10-0 

3,170,244 

69-9 

169,212 

3-5 

4,534,263 

'  Investments  included. 


applied  ill  reduction  of  tlie  cost  of  bank  premises, 
while  the  carrv-forward  has  risen  from  £30,168  to 
ill4,575. 

The  following  is  the  profit  record  since  1901 :  — 
Profits:  of  the  Bank  of  Australasia. 


ended 

Gross    and  other 

and 

Net      , 

-Dividend.-, 

Reserve, 

Carried 

Ootober  Proflt.  Expenses. 

Taxes. 

Profits. 

Amount. 

&c. 

Forw'd. 

£ 

£ 

£ 

£ 

£       % 

£ 

£ 

1914 

S36,5.'iO 

30  7,r,22 

Ti,r.2i 

4.14,407 

340.1100  17 

30,000 

114,.57.'. 

1913 

788,605 

299,818 

61,167 

427,620 

306,000  17 

120,000 

30,148 

1913 

775,422 

238,259 

62,638 

424,475 

272,000  17 

140,000 

28,549 

1911 

761,742 

290,033 

67,360 

404,349 

264,000  16i 

140,000 

16,074 

1910 

736,069 

285.210 

63,605 

392,254 

256,000  16 

138,000 

16,720 

1909 

"631,605 

276,612 

63,217 

351,676 

224,000  14 

127,000 

17,471 

1908 

720,997 

275,211 

46,065 

399,721 

224,000  14 

176,000 

16,796 

1907 

754,143 

278,896 

42,033 

433,213 

224,000  14 

210,000 

16,076 

1906 

611,166 

263,731 

39,128 

308,307 

208,000  U 

101,000 

16,862 

1905 

679,083 

263,228 

42,251 

273,604 

192,000  12 

81,000 

17,656 

1904 

691,906 

267,756 

43,160 

291,000 

192,000  12 

99,000 

16,954 

The  proportion  of  the  shown  net  profit  for  the 
twelve  months  to  October  1914  to  the  paid-up  capital 
is  22.7  per  cent.,  to  capital  and  reserve  fund  combined 
9.7  per  cent.,  and  to  the  total  working  resources 
1.7  per  cent. 

The  Bank  of  Australasia  is  incorporat€d  by  Eoyal 
Charter,  and  it  was  in  1832  that  the  first  steps  were 
taken  to  obtain  the  charter  from  the  Treasury.     The 
promoters  intended  to  cover  a  much  larger  field  than 
the  Bank  has  actually  occupied,  and  the  title  suggested 
was  that  of  the  Eoyal  Bank  of  Australia  and  South 
.Africa.     But  consent  was   only  given   to  the  charter 
covering  the  continent  of  .\ustralasia,  and  the  title  was 
accordingly  modified,  the  prospectus  showing  the  final 
title  to  be  the  Bank  of  Australasia.     The  capital  was 
£200,000,   and   the   prospectus  pointed   out   that  the 
Company  was  formed  for  the  purpose  of  establishing 
banks  of  issue  and  deposit  in  New  South  Wales,  Van 
Diemen's  Land,  and  other  settlements  of  Australasia. 
By  the  charter  the  responsibility  of  the  shareholders 
was  limited  to  double  the  amount  of  their  shares.     The 
charter  required  that  one-half  of  the  Company's  capital 
should  be  paid  up  before  the  commencement  of  busi- 
ness,   and  that   the  entire  capital   should  be  paid  up 
within  two  years.     As  a  matter  of  fact  it  was  not  until 
.\pril  183-5  that  the  Royal  Charter  was  actually  secured, 
and,  as  already  pointed  out,  its  powers  were  limited  to 
.\ustralasia.  The  first  office  in  Australasia  was  opened 
at  Sydney  in  December  1835.    In  1839  the  capital  was 
increased  to  £400,000,  in  1841  to  £600,000,  and  in 
184;:!  to  £900,000,  at  which  amount  it  remained  until 
1863,  when  it  rose  to  £975,000.    By  1865  it  had  risen 


to  £1,200,000,  at  which  figure  it  remained  until  1882, 
when  it  rose  to  £1,600,000,  no  further  alteration 
occurring  until  1913.  The  original  idea  was  to  employ 
British  capital  in  the  development  of  commerce  in 
Australia,  and,  consequently,  the  deposits  during  the 
earlier  years  were  comparatively  small  in  proportion  to 
the  capital.  It  is,  of  course,  from  the  time  of  the  gold 
discoveries  that  the  business  has  shown  rapid  expan- 
sion. In  1851  the  deposits  were  only  £707,000,  but 
at  the  end  of  1852  they  increased  to  £2,200,000,  and 
twelve  months  later  to  £4,000,000.  From  that  date 
until  1876,  however,  they  remained  comparatively 
stationary,  and  in  1880  were  still  only  £5,800,000. 
During  the  eighties  Australasia  made  great  progress, 
and  in  1890  they  reached  a  total  of  £13,657,000. 
During  the  financial  and  drought  troubles  which 
visited  Australia  in  the  nineties  no  progress  was  made, 
and  in  1900  the  deposits  were  still  £13,650,000. 
Since  then  the  country  and  the  Bank  have  resumed 
their  progress,  and  in  October  1914  the  deposits 
reached  a  total  of  £19,108,792.  In  1851  the  notes 
in  circulation  were  only  £149,000,  but  two  years  after 
they  had  risen  to  £1,128,000.  The  circulation 
gradually  fell,  until  in  1870  it  was  barely  £300,000. 
Subsequently  it  rose  again  until  in  October  1910  it 
amounted  to  £564,886.  In  consequence,  however,  of 
the  prohibitive  tax  that  the  Commonw^ealth  Govern- 
ment have  put  upon  the  note  issues  of  all  private  banks 
the  Bank  of  Australasia  has  abandoned  its  note  issue, 
and  with  it  the  portion  of  the  coin  reserve  specially 
held  against  it  has  naturally  disappeared.  In  October 
1911  the  circulation  was  £227,860;  by  October  1913  it 
fell  to  £168,818,  recovering  to  £202,995  by  October 
1914.  It  may  be  added  that  the  note  issue  continues 
in  New  Zealand. 

We  stated  above  that  the  paid-up  capital  remained 
unchanged  at  £1,600,000  from  18S2  to  1913,  but 
it  was  then  agreed  to  increase  the  capital  by 
£400,000  by  the  issue  of  10,000  new  shares  of  £40 
each.  As  these  are  now  fully  paid  the  capital  is 
£2.000,000.  At  October  12,  1914,  the  resen-e  fund 
amounted  to  £2,710,000,  or  no  less  than  £710,000 
in  excess  of  the  paid-up  capital. 

Naturally  the  crisis  of  1893  affected  the  Bank,  but 
on  the  w-hole  it  passed  through  the  bad  times  with  little 
untoward  effect.  True  it  is  the  profits  fell  ofi,  though, 
indeed,  not  to  a  very  large  extent,  and  it  was  necessary 
to  reduce  the  dividend ;  but  the  ground  then  lost  has 
since  been  more  than  recovered,  and  for  tlie  past  three 
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years  the  dividends  have  been  larger  than  at  any  period 
of  the  Bank's  history  except  for  a  period  of  five  years 
during  the  later  fifties.  After  the  crisis,  and  the  conse- 
quent depression,  a  few  non-paying  branches  of  the 
Bank  were  closed,  but  apart  from  these  the  number  has 
steadily  increased,  and  in  October  last  the  total  number 
opened  was  204.  These  now  stand  in  the  books  at  the 
low  valuation  of  £14,288. 

At  the  meeting  in  March  the  Chaiiinan  pointed 
out  that  the  commerce  of  Australia  and  New  Zealand 
naturally  felt  the  effect  of  the  War  to  a  great  extent. 
"  For  instance,  for  the  eleven  months  ending  Novem- 
ber aO  last  the  imports  had  dropped  from  £71,640,000 
to  £68,751,000,  and  the  exports  from  £67,908,000  to 
£39,840,000.  The  falling-off  in  the  export,  of  wool 
alone  amounted  to  £5,927,000.  This  was  largely 
owing  to  the  Continental  buyers  being  out  of'^the 
market.  Since  then  the  wool -growers  have  been 
getting  enhanced  prices  for  their  commodity,  and 
reports  of  latest  sales  show  further  increase.  There 
has  been  no  grain  exported  since  the  beginning  of  the 
War.  The  shipment  of  meat  has  been  taken  in  hand 
by  the  Government  of  the  Commonwealth,  but  there 
is  no  reason  to  suppose  that  the  prices  paid  to  the 
growers  have  been  otherwise  than  satisfactory.  The 
production  of  gold  has  been  falling-off  for  soiiie  time 
past.  The  Commonwealth  Government  called  on  the 
Australian  banks  for  a  large  deposit  of  gold— 
£10,000,000  in  all — against  notes,  which  are,  of 
course,  legal  tender.  It  seems  to  have  been  quickly 
realised  by  the  business  woHd  in  Australia  that  a 
Commonwealth  note  was  something  more  than  a 
'  scrap  of  paper, '  and  it  is  needless  to  say  that  the 
banks  had  no  hesitation  in  falling  in  with  the  require- 
ments of  the  Government." 

The  balance-sheet  figures  as  at  April  12,  1915, 
show  substantial  progress  as  compared  with  those 
twelve  months  previously.  The  capital  has  remained 
unchanged,  but  the  reserve  fund  shows  an  increase  of 
£60,000  at  £2,750,000.  The  note  circulation  has 
risen  from  £195,887  to  £258,793,  while  the  deposits 
have  gone  up  from  £19,259,977  to  £20,699,953.  Bills 
payable  also  have  risen  from  £3,045,714  to  £3,159,819. 
On  the  other  side  of  the  accounts  the  cash  shows  a 
very  large  increase  of  £2,300,799,  amounting  to 
£7,137,665,  as  compared  with  £4,836,866,  hut  call 
money  had  dropped  from  £2,390,600  to  £620,000. 
British  Government  securities  at  £1,065,470  show  an 


increase  of  £242,722.     Bills  receivable  and  advances 
have  risen  from  £18,527,117  to  £19,427,303. 

We  show  herewith  the  progress  made  by  the  Bank 
as  indicated  by  its  accounts  for  various  years  since 
1861. 


BANK    OF    BENGAL. 


Head  Office:    Calcutta. 
Capital— 

Authorised  ... 

Issued,  40,000  Shares  o£  Rs  500  each 


Rs.  2,00,00,000 
2,00,00,000 
Price  of  -SA«r&s,  Rs.1,675.  SHvidend,  16%.   Yield,  £i  15s.  5d.% 

The  Bank  of  Bengal,  one  of  the  three  Presidency 
Banks,  was  originally  established  in  1809  with  a 
capital  of  Es.  50,00,000,  of  which  Es.  10,00,000 
was  contributed  by  the  East  India  Company,  though 
steps  had  been  taken  three  years  previously  to  bring 
about  the  formation  of  the  institution.  During  this 
earlier  period  of  its  existence  the  Bank  was  entirely 
under  Government  control,  a  state  of  affairs  which 
continued  until  1862,  when  many  of  the  restrictions 
which  had  hitherto  prevailed  as  to  the  conduct  of 
business  were  removed  and  the  Bank  took  over  the 
Government  Treasury,  while  the  privilege  of  a  note 
issue  which  it  had  previously  enjoyed  was  withdrawn. 
Though  the  Bank  was  not  entirely  under  Government 
control,  nevei-theless  it  was  not  until  1876  that  it 
became  entirely  free  from  Government  partici- 
pation in  the  management.  In  1876  the  Presidency 
Banks  Act  was  passed,  and  while  under  the  Act  the 
Government  may  call  for  any  information  in  regard 
to  the  affairs  of  the  Bank  which  it  may  desire,  all 
direct  active  control  or  interference  has  now  ceased. 

In  addition  to  the  head  office  there  are  three 
branches  in  Calcutta  and  21  offices  elsewhere,  at 
Agra,  Akyab,  Allahabad,  Benares,  Cawnpore, 
Chittagong,  Dacca,  Delhi,  Hyderabad,  Jalpaiguri, 
Lahore,  Lucknow,  Moulmein,  Nagpore,  Naraingunge, 
Patna,  Eangoon,  Secunderabad,  Simla,  Chandpore, 
Serajgunge,    together    with    an   agency   in    Bombay. 


Liabilities  of  The  Bank  oj  Bengal. 


June  30 

1916  ... 

1914  ... 

1913  ... 

1912  ... 

1911  ... 

1910  ... 

1909  ... 

1908  ... 

1907  ... 

1906  ... 

1905  ... 

1900  ... 


Capital 
Paid  up. 
Amount. 
Rs. 
2,00,00,000 
2,00,00,000 
2,00,00,000 
2,00,00,000 
2,00,00,000 
2,00,00,000 
2,00,00,000 
2,00,00,000 
2,00,00,000 
2,00,00,000 
2,00,00,000 
2,00,00,000 


Reserve 
Funds, 

Amount. 
Rs. 
2,00,00,000 
2,00,00,000 
1,88,00,000 
1,83,00,000 
1,79,00,000 
1,73,00,000 
1,68,00.000 
1,62,60.000 
1,65,00,000 
1,45,00,000 
1,36,00,000 
1,01,00,000 


Total  Capital 

and 
.—Reserve,^ 

%ot 
Amount.    Total, 

Rs.  % 

4,00,00,000  13*0 
4,(1(1,00,000  14-5 
3,88,00,000  15-9 
3,83,00,000  16-8 
3,79.00,000  17-3 
3,73,00,000  IS'8 
3,68,00,000  15-8 
3,62,50,000  15-7 
3,55,00,000  IT'I 
3,45.00,000  18'3 
3,36,00,000  19-5 
3,01,00,000    2S-7 


Deposits  & 

Bank  Post 

^Bills,  40,^ 

Amount.  Total. 


Es. 
26,63,26,li;4 
23,14,40,314 
20,26,06,739 
18,69,44,719 
17,82,84,428 
19,69,93,630 
19,36,66,397  83-1 
19,11,02,718  83-1 
16,91,76,897  81-3 
16,14,63,606  80-2 
13,63,74,819  78-6 
8,43,49,630  72-0 


/o 
860 

84-4 

83-0 

82-0 

81-5 

83-1 


Total. 

/o 


1-0 


^Sundries , 

Amount. 

Es. 
25,2(1,765 
23,26,436 
22,68,781 
22,96,527 
20,01,863 
21,20,307 
20,67,321 
21.36,667 
29,64,372  1-4 
23,01,673  1-2 
26,70,100  1-5 
21,14,693    1'8 


Profit 
^Balance.-,. 

%ot 
Amount.  Total 

Rs.  % 
6,!<(1,318  -2 
6,6(<,6S9  -2 


•9 


6,19,650 
6,48,413 
8,74,371 
6,68,738 
6,72,538 
6,66,501 
6,06,948 
4,86,577    • 
6,66,934    ■ 
6,27,849 


June  30 

1915  .., 
1914  ... 
1913  .., 
1912  ... 
1911  ... 
1810  ... 
1909  ... 
1908  ... 
1907  ... 
1906  ... 
1906  ... 
1900  .,. 


Cash,  Bullion  and 

Currency  Notes  at 

Head  Office  and 

, Branches. ^ 

Amount. 
Rs, 

14,68,26,073 

13,51,10,181 

10,38,97,279 
8,29,22,06: 
8,11,63,256 
9,86,40,174 
8,70,74,100  37-4 
7,94,17,399  34-5 
6,87,00,982  33-0 
6,86,33,905  36-3 
6,82,82,303  33-9 
4,71,61,311    40-3 


Assets  of  The  Bank  of  Bengal. 


Total. 

% 

47-5 
49-3 
42-5 
36-4 
37-1 
41-0 


Govern- 
ment 

Securities. 

Amount. 
Rs. 
4,93,93,666 
2,0(l,f..l.445 
1,62,07,600 
2,49,86,110 
2,11,51,396 
2,36,64,670 
2,87,63,360 
2,90.96,963 
1,99,19,626 
1,79,24,435 
1,26,40,101 

61,23,389 


Other 

Invests 

ments. 

Amount, 

Es, 

1,02,11,880 

7(;,3S,803 

88,67,788 

62,19,012 

62,89,814 

88,76,466 

49,76,084 

29,27,690 

37,01,793 

50,85,683 

68,50,306 

88,53,481 


Total 
^Investments.^ 

Amo(mt.  Total. 


Bs. 
6,9:1,11,545 
2,77,03,248 
2,40,66,288 
:i,(12,06,l2a 
2,74,41,209 
3,26,41.126  13-5 
3,37,39,434  14-5 
3,20,23,653 
2,36,21,419 
2,30,09,618 
1,93,90,406 
1,39,76,870 


/o 
19-2 
10-1 

9-9 
13-2 
12-6 


13-9 
11-4 
12-2 
11-3 
11-9 


Total. 

% 
6-6 

8-9 

13-6 

12-7 


BiUs 
Discounted.^ 
%of 
Amount. 
Es. 
2,04,26,481 
2,44,64,818 
3.31,60,667 
2,88,97,772 
2,60,10,311  11-9 
2,58,43,174  IM 
2,30,18,809  lO'O 
2,68,62,100  11-2 
2,99,08,581  14-4 
2,89,96,847  15'4 
3,40,60.440  19-8 
1,06,65,188      9-1 


Loans,  Accounts 

and  Balances 

with  Other 

^Banks,— . 

%of 
Amount.  Total. 
Es.  % 

7,73,17,169     25-5 
8,3S,,10,233 
7,99,36,162 
8,26,118,830 
8,12,79,260    37-2 
7,81,32,491    33*1 
8,57,74,432    36-8 
9,01,18,601 
8,24,43,951 
C,4H.84,225 
6,66,95,005 
4,27,17,188 


^Sundries,—, 
Amount,  Total. 


30-6 
32-7 
36-2 


39-2 
39-6 
34-4 
32-9 
36-5 


Es. 
15,72,105 

7,10,912 

6,83,013 

9,44,434 

6,74,424 

7,41,288 

9,08,173 

8,24,779 
17,70,667 
12,97,015 
18,09,436    1-0 
12,41,679    1-1 


Dead 
, —  Stock. — , 
%of 
Amount,  Total 

Es.  % 
27,86,874  '8 
26,05,04()  -9 
24,61,861  1-0 
25,20,469  1-1 
21,92,202  1-0 
21,84,322  -9 
19,80,309  -9 
17.99,464 
16,91,627 
18,29,346 
19,63,174 
13,29,838 


■8 

•8 

1-0 

M 

1-1 


Total 
Liabilities. 
Amount. 
Es. 
30,8.1,35,247 
27,43,24,438 
24,41,94,170 
22,80,88,689 
21,87,60,662 
23,59,82,675 
23,30,95,266 
23,00,46,886 
20,81,37,217 
18,87,60,866 
17,22,00,863 
11,70,91,974 


Total 
Assets, 
Amount. 

Rs, 
1,85,39,247 
,43,24,438 
,41,94,170 
,80,88,689 
87,60,662 
69,82,675 
30,95,266 
00,46,886 
,81,37,217 
87,50,866 
22,00,853 

0,91,974 


30, 
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While  the  directors  have  power  to  open  branches  any- 
where within  the  Presidency  of  Bengal,  no  office  or 
agency  can  be  established  outside  the  limits  of  the 
Presidency  without  the  previous  sanction  of  the 
Governor-General  in  Council.  Moreover,  the  agency 
in  Bombay,  and  any  other  agency  that  may  at  any 
future  time  be  established  in  Madras,  is  prohibited 
from  undertaking  any  business  except  purely  as  an 
agent  of  the  Bank  or  of  its  branches.  The  Bank 
carries  on  all  Government  business,  with  the  excep- 
tion of  that  in  connection  with  the  note  issue,  for 
which  the  Government  is  entirely  responsible,  and  the 
Savings  Bank;  it  receives  the  revenue,  in- 
cluding the  receipts  from  guaranteed  railways,  and 
makes  all  disbursements,  and  undertakes  the  entire 
business  connected  with  Govei'nnient  loans.  Under 
the  Act  the  Bank  is  prohibited  from  investing  its 
funds,  except  in  securities  of  the  Government  of 
India  or  of  the  United  Kingdom,  or  in  railway  or 
municipal  or  other  securities  the  interest  on  which 
is  guaranteed  by  the  Government  of  India,  and  from 
advancing  money  to  customers,  except  on  similar 
classes  of  securities  or  on  bullion  or  other  goods 
assigned  to  the  Bank  as  security  for  such  advances,  or, 
with  the  express  sanction  of  the  local  Government 
concerned,  upon  the  security  of  estates  managed  by 
the  Court  of  Wards.  The  borrowing  powers  of  the 
Bank  are  confined  to  India,  while  the  period  for  which 
any  advance  can  be  made  is  limited  to  six  months. 

The  Indian  note  issue  is  controlled  by  a  Govern- 
ment department,  and  the  notes  are  secured  on  gold, 
silver,  and  Government  debt. 

The  capital  of  the  Bank  of  Bengal  remained  un- 
changed until  1856,  when  it  was  raised  to 
Es.  75,00,000;  in  1862  it  was  further  raised  to 
Es.  1,10,00,000,  and  in  1864  to  Es.  2,20,00.000;  but 
under  the  provisions  of  the  Bank  Act  of  1876.  on  the 
sale  of  the  2,200  shares  held  by  the  Government  the 
capital  was  reduced  to  its  present  figure  of 
Es.  2,00,00.000.  While  no  increase  has  occurred  in 
the  capital  since  1876,  steady  additions  have 
been  made  to  the  reserve,  which  now  equals  the  paid- 
up  capital  at  Es.  2,00,00,000. 

A  consistently  steady  growth  has  occurred  in  the 
deposits.  At  June  30,  1900,  they  amounted  to 
Es.  8,43,49,5^0,  by  1905  they  had  risen  to 
Es.  13,53,74,819,  and  year  by  year  since  that  time 
growth  has  been  witnessed.  At  June  30  last  they  had 
risen  to  Es.  26,53,26,164.  The  cash  at  June  30  last 
amounted  to  Es.  14,68,25,073,  as  compared  with 
Es.  13,51,10,181.  A  substantial  increase  has  taken 
place  in  the  total  investments,  whicli  have  risen  from 
Es.  2,77,03,248  to  Es.  5,96,11,545.  The  Bank 
reports  a  general  feeling  of  nervousness  and  want  of 
confidence,  while  with  trade  restricted  and  supplies  of 
money  ample  difficulty  has  been  experienced  in  finding 
profitable  eniploymeiit  for  its  resources,  and  this 
presumably  accounts,  partially  at  any  rate,  for  the 
large  increase  in  the  investments.  Herewith  we  set 
out  a  summary-  of  the  liabilities  and  assets  for  various 
years  since  1900. 

The  net  profits  for  the  twelve  months  to  June  30 
last  have  amounted  to  Es.  34,27,629,  as  compared 
with  Es.  36,39,040.  With  the  reserve  brought  up  to 
an  amount  equal  to  that  of  the  paid-up  capital,  the 
large  allocations  to  tiiis  fund  which  have  been  made  in 
the  past  are  not  now  retiuired,  and  accordingly,  in  spite 
of  the  decline  in  net  profit,  the  dividend  has  been  in- 
creased. For  a  number  of  years  up  to  1904  the  divi- 
dend was  maintained  at  the  steady  rate  of  10  per  cent, 
per  annum.  This  was  followed  by  payments  of  12 
per  cent,  per  annum,  the  rate  being  increased  to  14 
per  cent,  in  1909.  and  maintained  at  this  figure  until 
last  year,  when  the  distribution  was  raised  to  15  per 
cent.  For  the  twelve  months  to  June  30  last  the  dis- 
tribution is  16  per  cent.  Details  of  the  profits  since 
1906  are  appended  :  — 


Tear 
ended 
June  30 


Profits  of  the  Bank  of  Bengd  since  1906. 


lOl.j 
1914 
1913 
1912 
19U 


Gross 

Profit. 

Rs. 


.  a8,22,79(; 
.  .')l,«,99S 
.  52,73,1128 
.  54,57,040 
1910  ...  53,45,987 
1909  ...  64,22,475 
1908  ...  65,16,859 
1907  ...  66,35,479 
1906  ...  52,78,125 


Salaries 

and  other 

Expenses. 

Rs. 

21,83,756 
20,73,792 
19.  11,655 
19,52,003 
19,49,787 
18,56,438 
13,17,306 
17,01,108 
10,98,482 


Net 
Profit. 

Bs. 
34,27,629 
36,39,040 
33,71,206 
32,74,073 
35.05,032 
33,90.200 
35,66,037 
36,99,553 
38,71,371 
35,79,043 


^Dividend , 

Amount.  Kate. 

Rs.  % 

32,00,000  16 

.'!»,00,000  IS 

28,00,000  14 

28,00,000  1« 

28,00,000  14 

28,00,000  14 

28,00,000  14 

24,00.000  12 

24,00,000  12 

24,00,000  12 


Reserve,     Carried 

Invest.,         For- 

Depm.,  &c.   ward. 


Rs. 

1,00,000 

6,00,000 

8,00,000 

5,00,000 

7,00,000 

6,00,000 

7,50,000 

12,50,000 

14,50,000 

12,50,000 


Rs. 
6,86,318 
5,58,689 
5,19,649 
5,48,443 
5,74,370 
5,68,738 
5,72,538 
5,56,501 
5,06,948 
4,85,67T 


The  proportion  of 
the  paid-up  capital  is 
reserve  combined  8.5 
ing  resources  1.1  per 


the  shown  net  profits  for  1915  to 
17.1  per  cent.,  to  the  capital  and 
per  cent.,  and  to  the  total  work- 
cent. 


BANK  OF  BOMBAY. 

Head  Office :    Bombay. 


Rs.  1,00,00,000 
1,00.00,000 
Yield,  £5  ()«.  Id. 


Capital— 

Authorised  ... 

Paid  «/),  20,000  Shares  of  Ra.  500  each"! 
Price  of  Share,  Rs.  1,585.        Dividtnd,  15  %.* 

*  Free  of  tax. 

During  July  1914  the  trade  demand  for  money  in 
Bombay  was  extremely  slack.  Early  in  August,  on 
the  declaration  of  war  against  Gennany,  the  Money 
market  became  demoralised,  widespread  distnist  pre- 
vailed, and  urgent  demands  for  accommodation  were 
experienced,  forcing  the  Bank  rate  to  6  per  cent.  Ex- 
citement gradually  abated,  but  general  credit  had  not 
been  restored  at  the  end  of  the  year.  The  average 
Bank  rate  for  the  six  months  was  5.28  per  cent. 
During  the  six  months  from  January  to  June  1915 
trade  was  very  dull,  and  the  demand  for  accommoda- 
tion was  only  moderate.  In  brief,  the  effect  of  the 
War  upon  India  up  to  recently  has  been  to  cause 
depression ;  but  matters  are  now  improving,  and  with 
a  good  monsoon  the  outlook  is  favourable,  especially 
with  raw  cotton  at  a  high  price  again.  The  average 
Bank  rate  was  5.84  per  cent.  Thei  gross  profit  of 
the  Bank  for  the  twelve  months  to  June  30.  1915, 
amounted  to  Es.  27,09,490,  as  compared  with 
Es.  25,16,132.  The  working  expenses,  however,  also 
rose  and  reached  a  total  of  Es.  10,04,905,  as  com- 
pared with  Es.  8,31,120.  Consequently,  the  net 
profit  amounted  to  Es.  17,04,585,  as  compared  with 
Es.  16,85,012.  It  was  thus  possible  to  increase  the 
dividend  by  1  per  cent.,  bringing  the  distribution  up 
to  15  per  cent.  Herewith  we  set  out  the  profit  state- 
ment for  each  year  since  1905:  — 

Profits  oj  the  Bank  of  Bombay. 


Tear 

ended 

June  30 

Gross 

Profit. 

Rs. 

Salaries 

and 

other 

Expenses. 

Rs. 

Net 
Profit. 
Rs. 

/-Dividend. -> 
Amount.  Rate 
Rs.          % 

Reserve 
Invest., 
Depm.,     Carried 

&.C.      Forward. 

Rs.           Rs. 

1915  .. 

27,09,490  10,01,905 

17,04,535 

16,00,000 

IS 

75,000  5,56,335 

1914   .. 

25,10,132 

3,31.1211 

10,S5,)U2 

14,00,000 

14 

4,05,000  4,27,2.i0 

1913  .. 

.  25,37,102 

8,12,033 

17,24,419 

14,00,000 

14 

75,000  6,07,238 

1912   .. 

.  21,03,849 

7,80,006 

13,23,183 

14,00,000 

14 

90,000  3,67,819 

1911  .. 

.  24,82,421 

7,71,006 

17,11,415 

14,00,000 

14 

2,25,000  6,24.636 

1910  .. 

.  24,37,495 

7,68,910 

16,68,585 

13,50,000 

13i 

3,25,000  4,38,221 

1909  .. 

23,90,469 

7,41,080 

16,49,389 

13,00,000 

13 

3,15,000  4,44,636 

1903  .. 

20,90,738 

7,06,793 

19,33,945 

13,00,000 

13 

6,90,000  4,10.248 

1907  .. 

25,77,374 

6,46,606 

19,30,708 

13,00.000 

13 

6,10,«00  3,16,301 

1906  .. 

25,05,807 

5,72,656 

19.33,151 

12,00,000 

12 

7,40.000  2,95,693 

1905  .. 

23,75,099 

6,53,408 

18,22,291 

12,00,000 

12 

6,«0,000  3,02,442 

The  proportion  that  the  shown  net  profit  for  the 
past  year  bears  to  the  paid-up  capital  is  17.0  per  cent. ; 
to  capital  and  reserve  combined,  8.5  per  cent. ;  and  to 
the  total  working  resources  the  proportion  is  1.1  per 
cent. 

The  Bank  of  Bombay  was  formed  under  special 
charter,  in  1840,  with  a  capital  of  Es.  52,25,000,  of 
which  Es.  3,00,000  was  subscribed  by  the  Govern- 
ment. By  1864  the  capital  was  raised  to 
Es.  2,09,00,000,  but  in  1867  the  Bank  was  recon- 
structed and  registered  as  a  joint-stock  company,  with 
a  capital  of  Es.  1,00,00,000,  under  the  title  of  the 
New  Bank  of  Bombay,  Limited.  Under  the  Pre- 
sidency Banks  Act  of  1876  the  Bank  was  re-formed 
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June  i 

1915 
19U 
1913 
1912 
1911 
1910 
1909 
1903 
1907 
1906 
1905 
1904 
1903 
1902 


June  33 

1915  .. 

1914  .. 

1913  .. 

1912  .. 

1911  .. 
1910  .. 

1909  ., 

1903  ., 

1907  .. 

1906  .. 

1903  .. 

1904  .. 
1903  ... 
1902  ... 


Capital 
Paid  up. 
Amount. 
Ks. 
1,00,011,000 
1,00,110,000 
1,00,00,000 
1,00,00,000 
1,00,00,000 
1,00,00,000 
1,00,00,000 
1,00,00,000 
1,00,00,000 
1,00,00,000 
1,00,00,000 
1,00.00,000 
1,00,00,000 
1,00,00,000 


Liabilities  of  The  Bank  of  Bombay. 

Total  Capital  Deposite  and  Bank 

..-and  Eeserve.^  ^Post  Bills,  &c.-^ 

%  of  %  of 

Amount.   Total.  Amount.    Total, 

its.           %  Ks.             "/ 

2,00,00,000    12-6  13,65,'J6,539    86'°0 

2,06,00,000    14-5  11,8;),'J2,47C    83-6 

2,06,00,000    14-4  11,89,46,479    83-5 

2,06,00,000    14-8  11,59,49,390    83-4 


Eeserve 

Funds. 

Amount. 

Bs. 

1,00,00,000 

1,06,00,000 

1,06,00,000 

1,06,00,000 

1,05,00,000 

1,03,00,000 

1,01,00,000 

97,00,000 

94,00,000 

89,00,000 

84,00,000 

84,00,000 

79,00,000 

75,00,000 


2,05,00,000 
2,03,00,000 
2,01,00,000 
1,97,00,000 
1,94,00,000 
1,89,00,000 
1,84,00,000 
1,84,00,000 
1,79,00.000 
1,75,00,000 


% 

12-6 
14-5 
14-4 
14-8 
1J-6 
14-0 
151 
17-4 
16-4 
18-2 
19-5 
19-8 
23-0 
23-6 


. — ^Sun  dries.— ^ 

%o£ 

Amount.  Total, 


12,76,89,961  84-4 
12,21,00,764  84-0 
11,01,41,873  82-8 

9,02,67,803    80-0 

9,63,30,388 

8,21,35,028 

7,34,36,005 

7,23,02,591 

5,74,23,139 

5,49,16,64'J 


81-3 
79-4 
77-9 
77-8 
73-9 
74-4 


Ks. 
23.06,547 
27,64,079 
29,53,924 
25,62,663 
29,S',1,797 
30.23. S43 
27.83,414 
29.37,903 
27,08,039 
25,67,231 
24,21,153 
22,02,025 
23,74.973 
13,98,723 


0/ 
/o 

1-4 
1-9 
2-1 
1-8 
2-0 
2-0 
2-1 
2-6 
2-3 
2-4 
2-6 
2-4 
3-1 
2-0 


Total 

Liabilities. 

Amount 

Rs. 

15,89,03,086 

14,23,57,155 

14,25,00,403 

13,91,12,053 

15,10,79,758 

14,54.24,607 

13,30,25.287 

11,29,05,750 

11,84,38,427 

10,36,02,259 

9,42,57,218 

9,29,04,616 

7.76.98,112 

7,38,15,372 


Assets  of  The  Bank  of  Bombay. 

Loans,  Accounts, 
and  Balances 
Bills  with  other 

^-Discounted ,  / Banks. — .v 

%  of  %  of 

Amount.     Total.        Amount. 

Rs.  %  Rs. 

98,16,503      6-2      5,21,99,152 


Cash,  Bullion  and 

Currency  Notes  Other 

atHcadOtfice  Government  Inve.iU  Total  Invest- 

^and  Branches.-^  ^Securities.-s  /— ments.^     , ments , 

%  of  %  of 

Amount.     Total.  Amount.  Amount.  Amount.  Total. 

Rs.            %  Ks.  Rs.  Rs.             % 

7,61,46,801     47-9  l,i7,S.S,486  43,81,758  1,91,70,244    12-1  98,16,503  6-2 

5,58,79,990     39-3  1,42,00,974  2,07,189  1,44,08,163    10-1  1,59,17,925  11-2      5,49,45,499 

4.25,22,730     29-2  1,83,05,925  4,18,705  1,39,24,630    13-2  2,16,29,646  15-2      5,86,02,611 

5,32,88,100    38-3  2,04,11,137  68,860  2,04,79,997    14-7  1,84,47,785  13-2      4,59,51,403 

5,42,00,609    35-8  1,62,89,229  2,79,332  1,65,68,461    II'D  1,08,75,207  7-2      6,85,66,173 

.    4,64,63,449    32-0  1,61,81,170  9,44,855  1,74,26,025    12-0  1,56,37,933  10-7      6,50,81,027 

.    4,11,23,669    3D-9  1,63,15,502  9,89,760  1,73,05,268    13-0  1,53,97,715  11-6      5,83,67,119 

.    3,19,33,717    28-3  1,15,04,895  13,61,702  1,28,66,597    11-5  1,49,15,234  13-2     5,22,55,684 

.    4,06,39,951    34-3  1,47,25,838  25,55,770  1,72,81,608    14-6  1,33,23,397  WS     4,12,37,031 

,    2,73,51,488    2S-6  1,41,07,378  30,37,261  1,71,44,639    16-5  2,27,31,657  22-0      3,53,42,690 

.    2,59,06,539    27-5  1,04,99,511  31,76,811  1,36,76,322    14-5  2,77,66,479  29*5      2,62,92,485 

2,98,00,088    32-1  1,17,13,373  11,88,301  1,29,02,176    13-9  3,04,33,679  32-8      1,89,00,737 

2,08,90,432    28-9  94,89,313  3,93,519  98,82,832    12-7  2,45,56,651  31-6      2,13,99,530 

1,62,90,289    20-8  1,05,23,073  7,06,635  1.12,20,703    15-2  2,36,90,700  32-0      2,22,03,372 


Total. 

% 
32-8 
38-6 
41-1 
33-1 
45-4 
44-7 
43-9 
4S-2 
34-8 
34-1 
27-9 
20-3 
27-6 
31-4 


r-Sundries.-,     ^Dead  Stock.- 

%  of  %  of 

Amount.  Total.  Amount. Total, 


Total 


Rs. 

5,8.S,349 

6,38,053 

5,62,079 

7,10,352 

5,38,005 

5,10,947 

5,00,081 

6,99,390 

6,00,004 

4,91,305 

3,05,324 

5,07,960 

6,64,334 


Rs. 
9,87,032 
6,17,725 
2,58,707 
2,34,356 
2,81,403 
3,03,226 
3,26,435 
3,35,134 
3,5.5,936 
3,40.180 
3,10,069 
3,59,376 
4,06,333 
4,01,303 


Amount. 

Rs. 

15,82,03,080 

14,23,57,155 

14,23,00,403 

13,91,12,053 

15,10,79.758 

14,54,24,007 

13,30,25,287 

11,29,05,736 

11,84,38,42  7 

10,36,02,259 

9,42,57,218 

9,29,04,616 

7,76,98,112 

7,38,15,372 


with  the  same  capital  under  its  present  title,  and  no 
further  alteration  in  the  capital  has  taken  place.     The 
head   office   of  the   Bank  is   at  Bombay,    and   it  has 
branches    at    Ahmedabad,    Akola,    Amraoti,    Broach, 
Hyderabad  (Sind),   Indore,  Jalgaon,  Karachi,  Poona, 
Rajkot,  Sholapur,  Siihkur,  and  Surat.     Branches  may 
be  opened  at  any  place  within  the  Presidency,  but  no 
branch  or  agency  can  be  established  outside  the  limits 
of  the  Presidency  without  the  previous  sanction  of  the 
Governor-General  in  Council.     Moreover,  ajiy  agency 
of  the  Bank  that  may  at  any  time  be  established  in 
Calcutta   or  Madras   is   prohibited   from   undertaking 
any  business  except  purely  as  agent  of  the  Bank  or 
of  its  branches.     In  1874  there  were  14  branches  in 
operation    but    subsequently    the    number    fell    to    6, 
but  since  1910  the  number  has  been  13.     When  the 
paid-up  capital  first  amounted  to  Es.  1,00,0U,UU0  the 
reserve  fund  was  only  Es.   16,40,865,  but  while  the 
capital    has    remained    unchanged    a    steady    increase 
has  occurred  year  by  year  in  the  reserve  fund,  until 
in  1909  it  was  increased  to  a  sum  in  excess  of  the 
paid-up  capital,  while  at  the  present  time  it  amounts 
to  Es.    1,00.00,000.     As  is  tlie   case  with   the  other 
two  chartered  banks  in  India,  since  1876  any  active 
control    of    the    Government    in    the    business    has 
definitely  ceased,  though  owing  to  the  large  amount 
of      its      business     entrusted      to      the      Bank      the 
Government  has  the  right  to  call  for  any  informa- 
tion  in  regard  to  the  affairs  of  the  Bank  which  it 
may   deem   desirable.      The   weekly    average   of    the 
Government       balance       in       1912       amounted       to 
Rs.   1,38, 82, .594.     The   weekly  average  of   the  other 
deposits,   &c.,   was  Rs.    10,65,89,113.     In   1911   the 
weekly  average  was  somewhat  higher,  amounting  to 
Rs.  11,01,73,917.     In  order  to  show  the  great  growth 
of  the  institution  we  give  herewitli  the  figures  of  the 
balance  sheet  as  at  June  30  of  each  year  from  1902. 

It  may  be  noted  that  the  deposits  of  the  Bank, 
after  showing  great  fluctuations  and  no  very  great 
expansion  between  1868  and  1898,  have  in  the  last 
14  years  displayed  immense  growth,  and  that  since 
1904  the  .addition  has  been  remarkable. 

In  1870  the  other  deposits  were  Rs.  2,28,35,000, 
£2,283,500  at  2.s.  per  rupee,  and  in  1898  they 
were  no  more  than  Rs.  2,85,40.800,  or  .-£1, 902,000  at 
Is.    4d.    per   rupee.      By    1903    they    had   risen    to 


Rs.  5,74,60,000,  or  £3,831,000,  and  in  1912  they 
were  Es.  10,65,89,000,  or  £7,106,000.  In  1915  they 
were  Es.  13,65,96,539,  or  £9,106,435.  The  cash, 
which  at  June  30,  1914,  amounted  to  Es.  5,58,79,990, 
had  increased  by  June  30,  1915,  to  Rs.  7,61,46,801, 
the  proportion  to  the  total  assets  rising  from  39.3  per 
cent,  to  47.9  per  cent.  Bills  discounted,  on  the  other 
hand,  fell  from  Rs.  1,59,17,925  to  Es.  98,16,.508,  the 
proportion  to  the  total  assets  falling  from  11.2  per 
c€iit.  to  6.2  per  cent.  The  loans  also  dropped  from 
Rs.  5,49,45,499  to  Rs.  5,21,99,162,  the  proportion 
dropping  from  38.6  per  cent,  to  32.8  per  cent.  In- 
vestments, however,  rose  from  Rs.  1,44,08,163  to 
Rs.   1,91,70,244. 

BANK  OF  BRITISH  NORTH  AMERICA. 

Head   Office:     5  Gracechurch   Street,    London,    E.G. 

Capital — 

AiUhoristd,  Subscribed  and  Paid  up,  20,000 

Shares, £50  each,  fully  paid         £1,000,000 

Price  of  £50  Share,  £60Jxd.     Dividend,  8%.     Yield,  £6  I2s.  3d.%. 

Fob  a  year  or  more  before  the  outbreak  of  war 
Canadian  banks  had  followed  a  policy  of  restraint,  for 
a  reaction  following  on  a  long  period  of  exceptional 
expansion  had  been  felt.  The  banks  did  not  in  any 
way  curtail  the  reasonable  requirements  of  their 
customers,  but  they  endeavoured  to  control  trans- 
actions of  a  speculative  character  and  others  which 
appeared  to  involve  too  large  an  expenditure.  The 
result  was  that  when  war  broke  out  the  position  of  the 
banks  generally  was  sound  and  strong,  and  the 
financial  measures  adopted  by  the  Dominion  Govern- 
ment gave  confidence  to  tlie  community  at  large  and 
averted  possibility  of  panic.  On  November  30  last 
the  Bank  of  British  North  America  held  in  cash,  legal 
tender,  and  bank  balances  64  per  cent,  of  their  imme- 
diate liabilities.  Naturally  the  cautious  policy  steadily 
carried  out  by  the  board  was  not  consistent  with  large 
earnings,  and  for  four  months  out  of  the  last  financial 
year  the  management  had  day  by  day  seen  large 
balances  unproductive,  and  had  set  aside  opportunities 
of  adding  to  profits  because  it  was  felt  that  the  first 
duty  was  to  maintain  the  safety  and  credit  of  the 
Bank.  The  result  was  that  tlie  profit  for  the  year  only 
amounted  to  £110,265,  as  compared  with  £141,728  for 
the  previous  year.     Though  the  fall  \^■as  a  substantial 


October  23,   1915.] 


THE     STATIST. 

BANKING    SECTION 


201 


Liabilities  of  The  Bank  of  British  North  America. 


Nov.  50 

1511... 

1913... 

1912... 

1911t 

1910: 

1905t 

1900: 

1890: 
i8so: 

1870t 
1860: 


Capital 

Paid  up. 

Amouat. 

£ 

I.IHH  1,1100 

1,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 


Reserve. 
AmouQt. 
£ 
r.2ii,iioo 
820,000 
600,000 
570,000 
645,000 
440,000 
350,000 
265,000 
25,000* 
30,000* 
92,445t 


Capital  and 
^— Reserve.- 

% 
AjmoaDt. 

£ 
1,621.1,000 
1,620,000 
1,600,000 
1,570,000 
1,545,000 
1,440,000 
1,350,000 
1,265,000 
1,025,000 
1,030,000 
1,092,445 


of 
TotaL 
/o 

13-0 
12-6 
118 
12-3 
141 
1S-0 
19-3 
24-5 
24-9 
23-2 
45-2 


Notes  in 
-Oirculatioo.— » 
%ot 
A.mount. 
£ 

!«I'.I,7I.'. 
1,001,982 
979.6S4 
906,493 
770,651 
692,174 
493,272 
262,933 
207,991 
405,748 
275,683 


:ioceptance3-<, 
%  of 
Total.  Amount.    Total. 


% 
73 
7-7 
7-2 
7-1 
7-0 
7-1 
7-0 
5-1 
5-0 
9-2 
11-4 


£  % 

.i4:i.O".-.    2-7 
368,489     2-9 
1,624,319  120 


BiUa 
^—Payable, 

Amoant. 
£ 

43i;,.")42 
1,544,483 
1,222,361 
2,817,559 
1,975,653 
3,316,173 
1,985,780 
1,600,828 
1,478,370 
1,719,224 

393.715 


,  &0.^ 
%of 

TotaL 
% 
3-5 
12-0 
8  9 
22-0 
18-0 
34-3 
ZS-3 
30-9 
35-8 
38-9 
16-3 


,— Deposits. -^ 

%of 
Amount.   Total. 

«  % 

:'.o(;s.444     72-9 


Profit 
-Balance.— V 
%of 
Amontjt.  TotaL 
% 
•6 


8,273.896 
8,132,485 


64-0 
597 


7,435,638      58-1 


6,616,821 
4,172,236 
3,141,843 
1,995,747 
1,260,270 
1,114,160 
529,413 


60-4 
43-2 
44-S 
38-6 
30-S 
25-1 
22-0 


£ 
T.'>,:;45 
63,383 
59,201 
69,319 
57,201 
37,252 
38,913 
43,818 
151,207 
155,008 
125,766 


•5 
-4 
-5 
-5 
-4 
-« 
•9 
3-7 
3-5 
S-1 


Assets  of  The  Bank  of  British  North  America. 


Nov.  30 

1914... 
1913... 
1912... 

1911: 
1910: 

1906J 
1900t 
1890; 
18801 
187i)t 
1860t 


Cash  and  Specie 

In  Hand  and  at 

,.— Bankers.— > 

%of 
Amoant.  Total. 
£  % 

2,f,lr.,44:i  21-0 
1,674,851  13-0 
1,407,561 
1,616,383 
1,232,813 

809,102 

804,390 

663,603 

609,316 

493,117 

101,107 


103 
11-9 
11-3 
8-3 
11-4 
10-8 
14-8 
11-1 
12-6 


^— Investments, -^ 
%of 
Amount.  TotaL 
£         % 

G4<i,ii.->i;    5-1 

623,251  4-8 

580,316  42 

683,206  4-8 

615,040  4-7 

534,753  S'6 

284,346  4-0 

140,123  2-7 

66,569  1-4 


Dividend  r^erve. 


kloney  at  Call 
and  Short 
^— Notice.^ 

%of 
Amount.  TotaL 

£  % 

9.-..',,-.>02  7-7 
1,915,715  14-9 
2,341,799 
2,068,650 
1,866,748 
2,240,873 
1,005,724 
300,331 


Bills, 
^— Loans,  ic.^ 
/o  01 
Amount,  TotaL 


172 
16-1 
17-0 
23*2 
14-3 
4-0 


£ 

e,S42,i.lfi 
7,647,244 
7,377,430 
8,360,286 
7,124,654 
6,900,152 
4,797,800 
4,185,722 
3,385,453 
3,876,023 
2,065,915 


o/ 
/o 

55-0 

59-4 

542 

65-3 

65-0 

61-1 

68-4 

81-0 

82-1 

87-6 

65-4 


/—Acceptances.— X 

%  of 

Amount,    Total. 

£ 

343,005 

368,489 


/o 
2-7 
2-9 


Balance  Due  by 
Other  Banks  in 

Canada  and 
,— Elsewhe^6-^ 
%of 
Amount.  Total. 

£  % 
6oi;,ii;3  4-9 
294,454    2-3 


Bank 
-Premises,  &c.—^ 

%of 
Amount.  TotaL 

/o 
3-6 
2-7 


1,624,819  120 


t  In-.-ludes  £30,000  di\ideiid  reserve. 


£ 

44S,7'.M-, 

348.234 

236,575 

271,433 

226,065 

172,950 

117,649 

83,572 

71,500 

56,000 

60,000 


21 
2-1 
20 
1-8 
1-9 
1-5 
1-7 
1-3 
2-1 


Total 

Liabilities. 

Amount. 

£ 

1LM.->3.0S1 

12,872,238 

13,618,560 

12,799,003 

10,965,325 

9,657,835 

7.009,808 

6,163,351 

4,122,838 

4,424,140 

2,417,022 


Total 
Assets. 
Amount. 

£ 

12,4.''j3,081 

12,872,238 

13,618,550 

12,799,008 

10,965,325 

9,657.835 

7,009,803 

5.168.351 

4,132,838 

4,434,140 

2,417,933 


Accounts  made  up  to  Dec.  31. 


one,  the  profit  was  sufficient  to  maintain  the  dividend 
at  8  per  cent.,  and,  after  adding  to  staff  pension  fund, 
&c.,  to  increase  the  carry- forward  from  £22,281  to 
£34,332.  Herewith  we  set  out  the  profits  for  each 
year  since  1904  :  — 


Profit 

s  of  the. 

Ban/,-  of 

/iri 

ish  \oTtfi  America 

Tear 

Carried 

ended 

/-Dividend.-, 

Reserve, 

For- 

Novembe 

r 

Profit. 

Amount. 

Balance. 

&C. 

ward. 

£ 

£ 

% 

£ 

£ 

£ 

1914... 

110,255 

Sfl.ooo 

S 

30,255 

l»,-204 

34.332 

191S... 

141,728 

80,000 

8 

61,728 

68,648 

22,281 

1912t 

132,419 

80,000 

8 

62,419 

62,536 

19,202 

iBii: 

139,887 

80.000* 

49,837 

47,769 

19,31» 

1910... 

... 

114,029 

70,000 

44,029 

47,373 

17,301 

1909... 

... 

101,653 

70,000 

31,653 

26,366 

3*.6<6 

1908... 

... 

85,322 

70,000 

15,823 

24,577 

15,359 

1907... 

122,617 

70,000 

62,617 

48,214 

24,014 

1906... 

... 

139,017 

70,000 

69,017 

46,658 

19,411 

1905... 

.. 

93,091 

60,000 

33,091 

32,429 

7,254 

1904.. 

... 

91,960 

60,000 

31,960 

32,126 

«,6«* 

•  Includes  income  tax.     t 

Eleven  months  to  Nov.  30. 

}  Year  ended  Dec.  3 

The  proportion  that  the  sliowu  profits  bear  to  the 
paid-up  capital  is  11.0  per  cent.,  to  capital  and  reserve 
combined  7.0  per  cent.,  and  to  the  total  working  re- 
sources .9  per  cent. 

The  Bank  of  British  North  America  is  one  of  the 
few  remaining  chartered  banks.  It  was  established 
in  1836  and  incorporated  by  Eoyal  charter  in  1840,  a 
chart-er  which  expired  on  July  1  last  but  has  been 
extended  to  July  1,  1921.  It  may  be  added  that  the 
first  annual  meeting  of  the  Bank  in  London  occurred 
at  the  time  of  tlie  proclamation  of  the  accession  of 
Queen  Victoria.  One  of  the  grounds  upon  which  the 
Bank  was  founded  was  that  the  institution  "  would 
tend  in  no  small  degree  to  cement  the  connection 
between  these  valuable  colonies  and  the  Mother 
Country." 

The  Bank  has  an  authorised  note  issue  limited 
to  75  per  cent,  of  the  paid-up  capital,  though  an  ex- 
cess may  be  issued  on  the  deposit  of  security  of  an 
amount  equal  to  such  excess,  the  total  at  any  time  in 
issue  not  to  exceed  the  paid-up  capital  except  between 
October  and  January,  when  the  issue  may  be  in- 
creased up  to  an  amount  not  exceeding  10  per  cent, 
of  the  combined  unimpaired  paid-up  capital  and  re- 
serve. The  paid-up  capital  at  present  is  as  shown 
above — £1,000.000 — while  the  resen'e  fund  at 
November  29,  1914.  amounted  to  £620.000. 

The  paid-up  capital  has  been  stationary,  at  any 
rate  so  far  back  as  our  records  go,  and  the  growth 
of  the  institution  is  marked  in  other  ways,   as  may 


he  seen  from  the  accompanying  statement,  which 
deals  with  the  recent  progress  of  the  institution. 

As  the  name  indicates  the  business  of  the  Bank 
is  conducted  in  Canada,  and  of  the  98  offices  at 
present  open  for  business  9  are  in  Quebec,  22  in 
Ontario,  1  in  Nova  Scotia,  5  in  New  Brunswick, 
21  in  British  Columbia,  9  in  Manitoba.  24  in 
Saskatchewan,  5  in  Alberta  and  1  in  Yukon 
territory.  In  addition  to  the  head  office  in  London 
there  are  two  agencies  in  the  United  States  of 
.\inerica. 

Very  substantial  growth  is  shown  in  the  deposits, 
which  as  recently  as  1905  were  only  £4,172,236.  By 
November  1913  thev  had  doubled  in  amount,  reaching 
a  total  of  £8,273,896.  At  November  30,  1914,  they 
further  advanced  to  £9,068,444,  the  proportion  to  the 
total  liabilities  thus  rising  from  64  per  cent,  to  72.9 
percent.  Bills  payable,  however,  fell  from  £1,-544, 488 
to  £436,542,  the  proportion  falling  from  12  per  cent, 
to  3.5  per  cent.  On  the  other  side  of  the  accounts,  the 
chief  change  is  in  the  amount  of  cash  held.  At  Novem- 
ber 30,  1913,  this  amounted  to  £1.674,851.  or  13  per 
cent,  of  the  total  assets,  and  at  November  30  last 
the  amount  increased  to  £2,616,443,  the  proportion  to 
the  total  assets  being  as  much  as  21  per  cent.  Money 
at  call  and  short  notice,  however,  fell  from  £1,915,715, 
or  14.9  per  cent.,  to  £955,202,  or  7.7  per  cent.  On 
.•Vugust  4,  1914,  the  acceptances  amounted  to 
£1.044,000.  In  accordance  with  the  understanding 
existing  between  all  the  banks,  acceptances  falling  due 
during  the  first  month  of  the  moratorium  were  re- 
accepted,  and  when  that  period  came  to  an  end  re- 
acceptances  and  maturing  acceptances  were  met 
together,  with  the  result  that  between  August  4  and 
November  30  £621 ,000  of  the  Bank's  acceptances  were 
paid  off,  leaving  the  figure  standing  at  £343,005.  In 
the  statement  herewith  we  indicate  the  growth  of  the 
Bank  by  an  analysis  of  the  liabilities  and  assets  for 
various  years  from  1860. 

As  regards  the  future,  the  Chairman  pointed  out  at 
the  meeting  in  March  last  that  the  Bank  is  not  dis- 
couraged by  unnecessary  fears,  but,  on  the  other  hand, 
it  is  not  unduly  optimistic,  knowing  the  difficulties  Ij'ing 
ahead.  In  looking  back,  however,  it  was  a  relief  to 
liim  to.  feel  liow  much  worse  the  position  might  have 
been.  If  they  realised  what  it  meant,  after  borrowing 
£40,000,000  sterling  year  by  year,  to  find  those  sup- 
plies in  one  moment  absolutely  cut  off,  and  to  be 
compelled  to  stand  alone,   with  no  outside  assistance 


202 


THE     STATIST. 

BANKING     SECTION 


[October  23,  1915. 


to  lean  upon,  they  would  come  to  the  conclusion,  as 
he  had  done,  that  Canada  had  stood  up  bravely  under 
circumstances  of  extraordinary  difficulty.  It  was,  of 
coui-se,  to  the  coming  han-est  that  they  must  look 
first  of  all  for  relief,  and  every  province  of  the 
Dominion  was  doing  its  utmost  to  increase  its  area  of 
cultivation,  and  thereby  provide  for  the  needs  of  the 
Empire. 

Fortunately,  the  harvest  of  the  cm-rent  year  is  a 
very  large  one,  and  as  it  is  realising  profitable  prices 
the  position  in  Canada  is  rapidly  improving.  The 
large  orders  for  war  material  placed  in  Canada  by  the 
British  Government  are  also  assisting  the  country. 


standing  at  £150,000. 
record  since  1905: — 


Herewith  we  set  out  the  profit 


Profits  of  the  Bank  of  British   West  Africa,  Limited. 


Tear 

Salaries 

Reserve, 

Carried 

ended 

Gro33 

and  other 

Net 

— Dividend. -> 

Depm., 

For- 

Mar. 31 

Profit. 

Eipensea. 

Profit 

Amount. 

&c 

ward. 

£ 

£ 

£ 

£       % 

£ 

£ 

1915     ... 

138,902 

91,.360 

47,542 

26,000     6i 

21,000 

10,141 

1911     ... 

14S,04'J 

87,249 

60,800 

33,680     9i 

24,2M 

9,599 

1913     ... 

122,590 

78,635 

43,955 

26,280    9 

17,000 
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BANK  OF  BRITISH  WEST  AFRICA,  LTD. 

Head  Office:  17  and  IS  LeadenhaU  St.,  London,  E.G. 

Capital — 

Authorised     £2,000,000 

Subscribed,  100,000  Shares  of  £10  each  ...       1,000,000 

Paid  up,  £4  per  Share        400,000 

Price  of  Share,  £5J.     Dividend,  6 J  %.      Yield,  £5  0«.  ad.%. 

DuEiXG  two-thii-ds  of  the  financial  year  which  ended 
JMarch  31,  1?15,  the  trading  of  West  Africa  was  most 
severely  affected  by  the  ^Yar,  and  the  operations  of 
the  Bank  have,  in  consequence,  been  considerably  im- 
peded. The  business,  however,  has  been  well  main- 
tained, and  while  no  great  improvement  can  be  looked 
for  until  peace  is  restored  the  prospects  are  considered 
encouraging.  One  definite  result  of  the  War  is  not-ed 
in  the  report,  which  points  out  that  the  Hamburg 
office  of  the  Bank  is  now  in  the  hands  of  controllers 
appointed  by  the  German  Government,  and  as  no 
return  can  be  obtained  the  figures  of  that  branch 
cannot  be  brought  into  the  accounts.  Adequate  pro- 
vision, however,  has  been  made  for  possible  losses  in 
this  connection.  Naturally  a  reduction  has  occuiTed 
in  the  profit,  which  has  amounted  to  £138,902,  as 
compared  with  £148,049.  On  the  other  hand,  the 
working  expenses  were  heavier,  rising  from  £87,249 
to  £91.360.  Consequently,  the  net  profit  was  only 
£47,542,  as  compared  with  £60,800.  By  reason 
of  the  fall  the  du-ectors  decided  to  reduce  the  dividend 
from  9i  per  cent,  to  6i  per  cent.  A  sum  of  £13,000 
was  carried  to  the  reserve  fund,  raising  it  to  £200,000, 
but  in  consequence  of  the  further  fall  in  the  value  of 
investments,  and  in  order  to  provide  for  other  con- 
tingencies arising  out  of  the  War,  a  sum  of  £50,000 
has  been  withdrawn  from  the  reserve  fund,  leaving  it 

Liabilities  of  The  Bank  of  British  West  Africa,  Limited. 


the  paid-up  capital  at  March  31,  1915,  was  11.9  per 
cent.,  to  capital  and  reserve  combined  8.6  per  cent., 
and  to  the  total  working  resources   1.5  per  cent. 

The  Bank  was  estabhshed  in  the  year  1894,  the 
head  office  being  in  Liverpool,  and  there  was  one 
branch  on  the  coast  of  Lagos,  Southern  Nigeria. 
'  At  ilarch  31  last  the  acceptances  amounted  to 
£162,589,  as  compared  with  £309,338,  while  the  de- 
posits, on  the  other  hand,  rose  from  £2,222,805  to 
£2,496,520.  Ofa  the  other  side  of  the  accounts,  the 
chief  change  has  occurred  in  the  cash,  which  has  risen 
from  £830,596,  or  26.4  per  cent,  of  the  total  assets, 
to  £1,161,397,  or  35.9  per  cent,  of  the  assets.  The 
investments  also  have  risen  from  £419,159,  or  13.3 
per  cent.,  to  £527,520,  or  16.3  per  cent.  Advances 
also  have  risen  from  £566,321,  or  18  per  cent.,  to 
£706,741,  or  21.9  per  cent.  On  the  other  hand,  bills 
discounted  have  fallen  from  £965,626,  or  30.6  per 
cent.,  to  £607,089,  or  18.7  per  cent.  The  growth  of 
the  business  since  1900  may  be  seen  from  the  state- 
ment herewith.  * 

In  order  to  cope'  with  the  increasing  business  it 
was  considered  desirable  in  1910  to  remove  the  head 
office  from  Liverpool  to  London,  a  special  reason  being 
the  necessity  of  being  in  the  best  position  to  deal  with 
the  considerable  shipments  of  specie  that  have  to  be 
made  to  the  West  Coast  to  meet  the  requirements  of 
shippers  of  African  produce,  amounting  roughly  to 
about  £1.000,000  in  gold  and  silver  coinage  per  annum. 
Owing  to  the  absorption  of  the  business  of  the  Bank 
of  Nigeria,  the  Bank's  position  has  been  greatly 
strengthened  in  both  Northern  and  Southern  Nigeria, 
and  at  the  present  time,  in  addition  to  the  London 
and  Liverpool  offices,  the  Bank  has  one  office  in  Ham- 
burg, one  in  Morocco,  one  in  the  Canary  Islands,  one 
in  Gambia,  two  in  Sieixa  Leone,  one  in  Liberia,  one 
on  the  French  Ivory  Coast,  eight  in  the  Gold  Coast 
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and  Ashanti,  and  twelve  in  Nigeria.  In  addition  to 
tiiese,  tliere  are  various  agencies  at  different  spots  in 
West  Africa,  and  one  in  New  York. 

As  a  result  of  the  findings  of  a  Special  Committee, 
a  Currency  Board  was  appointed  by  the  Secretary 
of  State,  and  under  the  direction  of  the  board  new 
West  African  coins  were  introduced  into  West  Africa 
in  June  1913.  The  new  silver  West  African  coins  are 
of  the  nominal  value  of  2s.,  Is.,  6d.,  and  3d.,  their 
weight  and  fineness  being  the  same  as  those  of  the 
corresponding  coins  used  in  the  United  Kingdom. 

At  the  meeting  on  June  23  Loi-d  Milner  pointed 
out  that  the  diminution  of  profit  was  not  due  to  any 
reduction  in  their  resources.  On  the  contrary,  there 
was  an  increase  in  the  current  accounts  and  fixed 
deposits  from  £2,025,000  to  £2,267,000,  a  very  grati- 
fying feature,  especially  as  the  increased  deposits  were 
largely  in  West  Africa.  But  while  the  money  en- 
trusted to  them  had  increased  in  amount,  they  had  had 
fewer  opportunities  of  making  use  of  it.  Their  cash  in 
hand,  which  was  £830,000  in  their  last  balance  sheet, 
now  stood  at  the  enormous  figure  of  £1,161,000,  or 
46  per  cent,  of  their  total  liabilities  to  the  public. 
This  was,  of  course,  a  magnificent  position  from  the 
point  of  view  of  security,  but  it  was  not  equally  ex- 
hilarating from  the  point  of  view  of  profits.  The 
reason,  of  course,  was  that,  owing  to  the  diminution 
in  trade  due  to  the  War,  there  was  less  demand  for 
the  commodity  which  they  as  bankers  had  to  sell — 
namely,  money.  The  Bank  had  sold  to  its  clients  in 
West  Africa  £1,500,000  less  than  in  the  previous  year, 
1913-14.  There  had  been  reductions  in  the  local  value 
of  the  exports  of  all  classes  of  native  produce,  and 
the  paralysis  of  trade,  particularly  in  the  early  months 
of  the  War,  also  led  to  a  larcje  reduction  of  imports, 
causing  an  appreciable  shrinka^^in  their  outward  bill- 
discounting  business,  and  resulting,  he  feared,  in  a 
considerable  falling-oft  in  the  revenues  of  the  Colonial 
Governments.  Then,  again,  shipping  had  been  greatly 
interfered  with  as  a  direct  result  of  the  W'ar,  and, 
notwithstanding  the  strenuous  endeavours  of  their 
friends,  Messrs.  Elder,  Dempster  and  Company,  the 
West  African  trade  was  now  suffering  from  shortage 
of  steamers. 


BANK  OF   HAMILTON. 

Head  Office:  Hamilton,  Ontario. 

Capital — 

Authorised,  Subscribed  and  Paid  up $3,000,000 

Price  of  §100  Share,  $201.    Dividend,  12%.   Yield,  £5  lds.r,d.%. 

During  1914  Business  conditions  in  the  Prairie 
Provinces  of  Canada  were  not  satisfactory.  The  wave 
of  prosperity  raised  by  the  expenditure  for  railway  con- 
struction had  receded.  Real  estate  speculation  had 
been  driven  beyond  all  reason.  The  farmers,  generally 
speaking,  had  poor  crops  for  two  years,  largely  due  to 
drouglit,  but  this  encouraged  them  to  give  more 
attention  to  mixed  farming,  and  more  attention  was 
paid  to  the  proper  cultivation  of  the  land  and  the 
elimination  of  weeds.  In  British  Columbia  matters 
were  worse,  affairs  being  aggravated  by  world  condi- 
tions. Excessive  speculation  in  real  estate  and  build- 
ing had  their  inevitable  result.  Lumbering  was  de- 
pressed owing  to  the  falling  off  of  the  demand  from 
abroad  and  from  the  Prairie  Provinces.  In  Ontario 
crops  were  very  fair,  but  there  was  much  speculation  in 
real  estate  in  the  cities,  and  trade  generally  was  dull. 
Naturally,  the  unsatisfactory  conditions  prevailing  were 
accentuated  by  the  outbreak  of  war.  The  financial 
situation,  however,  was  met  in  a  resourceful  manner  by 
the  Minister  of  Finance  and  apprehension  was  allayed 
by  making  bank-notes  legal  tender,  and  by  making  it 
possible  to  get  funds  in  any  emergency  through  the 
deposit  of  securities  with  the  Government.  There  was 
no  moratorium  and  no  panic,  and  in  the  W''est  as  well 
as  the  East  people  settled  down  to  adjust  themselves 
to  the  altered  conditions.  The  Bank  of  Hamilton  had 
adopted  early  a  cautious  policy  and  attempted  to  main- 
tain larger  reserves  than  usual,  but  keeping  so  much 
cash  not  earning  interest,  together  with  the  lessened 
volume  of  business,  could  only  result  in  lean  profits. 
The  falling  off,  however,  is  ol  a  comparatively  small 
amount,  the  profit  tor  the  twelve  months  to  Novem- 
ber 30,  1914,  amounting  to  $485,625,  as  compared 
with  $498,273  for  the  previous  year.  The  result  is, 
while  the  directors  are  able  to  maintain  the  dividend  of 
12  per  cent.,  a  sum  of  $75,000  has  been  set  aside  as 
provision  for  depreciation  in  securities  and  for  contin- 
gencies, and  $44,310  has  been  set  aside  for  pension 
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— 

— 

7,955 

796,377 

•  May  31 

204 


THE     STATIST. 

BANKING    SECTION 


[October  23,   1915. 


and  relief  fuads  &c.     Herewith  we  set  out  the  profit 
statement  for  each  rear  since  1904  : — 


Pro 

fits   of  the  Bank  of 

Ham'xUo 

n. 

Year 

Premium 

Reserve 

Carried 

ended 

r-  Dividends.-, 

on  Kew 

Invest., 

For- 

Nov. 30 

Profit. 

Amount. 

Balance. 

Stock. 

Deprn.,(S;c 

ward 

$ 

S        % 

$ 

$ 

% 

% 

1914  .. 

.     485,265 

360,000    12 

125,265 

— 

119,310 

157,087 

1913  .. 

498,273 

360,000     12 

138,273 

— 

238,280 

151,131 

1912  .. 

.     495,860 

326,966     11 

163,894 

130,600 

238,717 

231,138 

1911  .. 

.      443,506 

300,809     11 

142,697 

188,830 

333,978 

190,360 

1910  .. 

.      422,090 

258,515     10 

163,575 

180,570 

555,000 

192,S10> 

1909  .. 

.      382,332 

249,764     10 

132,568 

27,140 

57,140 

403,665 

1908  .. 

.      360,303 

247,161     10 

113,147 

2,500 

32,500 

301,097 

1907  .. 

.      334,708 

247,028     10 

137.630 

270 

30,270 

217,950 

1906  .. 

.      371,251 

246,392     10 

124,859 

29,350 

69,350 

110,270 

1905  .. 

.      357,273 

231,720     10 

125,553 

203,421 

345,740 

25,410 

1904».. 

.      182,824 

111,734     10 

71,090 

4,505 

102,500 

40,176 

191)4t.. 

.      335,514 

219.038     10 

116,476 

195,433 

315,000 

67,081 

• 

Sis  months  to  Xovember  30 

t  Tear  to  May 

31. 

The  proportion  that  tlie  shown  net  profit  bears  to 
the  paid-up  capital  is  16.1  per  cent.,  to  capital  and 
reser\-e  combined  7.3  per  cent.,  and  to  the  total  work- 
ing resom-ces  of  the  Bank  1.1  per  cent. 

The  Bank  of  Hamilton  was  incorporated  in  1872. 
with  a  paid-up  capital  of  $275,000.  Steady  progress 
was  made,  and  while  there  is  nothing  especiall}'  out- 
standing to  mark  the  growth  of  the  institution,  it  has 
gradually  built  up  a  substantial  business,  and  by  open- 
ing a  considerable  number  of  branches  in  various  parts 
of  the  Dominion  the  Bank  has  advanced  with  the 
growing  prosperity  of  Canada.  The  fii'st  branch  was 
opened  in  1873,  and  by  1888  the  total  number  of  ofi&ces 
was  eight.  After  the  year  1889,  and  the  accession  of 
Mr.  J.  Turnbull  to  the  general  managership,  steady 
progi-ess  took  place  up  to  1900,  since  when  the  gi'owth 
has  been  more  rapid,  the  dividend  being  increased 
from  8  per  cent,  to  12  per  cent.  By  1900  the  number 
of  branches  in  operation  was  29,  and  between  that  date 
and  1912  the  number  rose  to  130.  The  present  number 
is  12-5.  Of  these,  62  ofiices  are  in  Ontario,  26  are  in 
Manitoba,  21  in  Saskatchewan,  7  in  Alberta,  and  9  in 
British  Columbia.  It  will  thus  be  seen  that  the  Bank 
is  largely  interested  in  the  development  of  the  West. 
The  first  balance  sheet  showed  that  the  deposits 
amounted  to  $235,000;  and  in  the  following  17  years 
thev  grew  to  $3,472,000  in  1890.  They  increased 
to  $10,059,000  in  1900,  and  have  now  risen  to  the 
great  sum  of  $34,523,828.  Since  1905  the  total 
deposits  have  practically  doubled  in  amount. 

In  Mav  1880  the  paid-up  capital  was  $745,100, 
the  reserve  fund  amounting  to  $80,000.  By  May  1890 
the  paid-up  capital  had  risen  to  $1,000,000,  while 
the  reserve  fund  was  $450,000.  In  the  follow- 
ing 10  j'ears  the  paid-up  capital  increased  to 
$1,703,212,  while  the  reserve  fund  rose  to  $1,234,120. 
In  May  1910  the  paid-up  capital  was  $2,680,570,  and 
for  the  first  time  the  reserve  fund  was  brought  up  to 
a  figure  in  excess  of  the  paid-up  capital,  amounting 
to  $3,000,000.  At  November  29,  1913,  the  whole 
authorised  capital  of  $3,000,000  was  issued,  while  the 
reserve  fund  was  brought  up  to  $3,600,000 

No  change  has  occurred  in  either  the  capital  or  the 
reserve  fund  during  1914.  The  note  circulation,  how- 
ever, has  fallen  from  $3,259,820  to  $3,022,100.  On 
the  other  side  of  the  accounts,  the  total  cash  at  Novem- 
ber 30  amounted  to  $7,858,484.  as  compai'ed  with 
$8,528,788.  The  investments  fell  from  $3,786,702 
to  $3,364,059.  The  other  main  change  is  in  the  sums 
due  bv  other  banks,  which  have  fallen  from  $961,090 
to  $553,111.  Altogether,  considerable  growth  is  shown 
by  the  Bank,  as  may  be  seen  from  the  statement  here- 
with of  the  liabilities  and  assets  for  vainous  years  since 
tlie  formation  of  the  Bank. 

At  the  meertlng  in  January  last  the  Chaimian  pointed 
out  that  doubtless  a  further  period  of  adjustment  was  in 
store,  "  but  a  larger  acreage  has  been  prepared  for  next 
year's  crops,  and.  with  the  high  prices  which  can  be 
expected,  our  farmers  should  do  well,  and  in  turn  aU 
those  businesses  revive  which  are  dependent  upon  the 
purchasing  power  of  the  farmer.  Without  trying  to 
see  too  far  ahead,  let  us  all  try  to  improve  the  present. 


Let  many  who  have  been  living  in  town  without  work- 
ing go  back  to  the  land;  let  the  farmers  work  their 
farms  more  thoroughly;  let  others  reahse  that 
manufacturing  business  tends  to  become  more  and  more 
scientific,  and  the  adequate  utilisation  of  by-producta 
may  settle  the  question  of  the  survival  of  an  industry ; 
let  there  be  less  extravagance  both  by  individuals  and 
municipalities,  and  I  am  sure,  if  we  cultivate  the  old- 
fashioned  virtues  of  courage,  economy,  and  industry, 
we  may  face  the  future  with  cahn  cheerfulness. ' ' 

The  -crops  of  this  year  have  been  quite  as  great  as 
anticipated,  and  the  wheat  yield  is  calculated  to  be  no 
less  than  308  million  bushels,  against  161  million 
bushels  last  year;  while  the  oat  crop  is  no  less  than 
488  million  bushels,  against  313  million  bushels  last 
year.  With  good  prices  these  crops  will  yield  a  great 
income  for  Canada. 


BANK  OF  INDIA,  LIMITED. 

Head  Office :    Bombay. 
Capital — 

Subscribed,   100,000  Shares  of  Rs.  100  each  Rs.  1,00,00,000 
Paid  up,  Rs.  50  per  Share     ...         .„         ...  50,00,000 

Price  of  Share,  Rs.  56.       Dividend,  6%.*       Yield,  £6  0».  6d.%. 
•  Free  of  tax. 

CoN'SiDEKiN'G  the  unfavourable  conditions  of  trade, 
accentuated  by  the  European  war  and  the  low  Bank 
rate  wliich  prevailed,  it  is  not  surprising  to  find  that 
the  profits  of  the  Bank  of  India,  Limited,  for  the  tvv-elve 
months  to  June  30,  1915,  shows  a  reduction  as  com- 
pared with  the  previous  year.  They  have  amounted 
to  Es.  8,66,597,  as  compared  with  Es.  9,72,457.  Ex- 
penses have  hardly  varied,  and  the  net  profit  for  the 
year  has  amounted  to  Es.  5,60,303,  as  compared  with 
Es.  6,65,599.  For  the  twelve  months  to  June  30, 
1909,  the  dividend  was  placed  on  a  6  per  cent,  basis, 
as  compared  with  5  per  cent,  previously  paid,  and  this 
rate  has  since  been  steadily  maintained. 
The  profit  record  is  as  follows :  — 

Profiti  of  the  Bank  of  India,  JAmited,  tince  Inception. 


Yearly  Figures. 

Tear 

Gross 

Net 

^Dividend 

.^ 

Reserve, 

Carried 

ended 

Profit. 

Expenses. 

Profit. 

Amount. 

&0. 

■Forward. 

June  DO 

Rs. 

Rs. 

Rs. 

Rs. 

% 

Rs. 

Rs. 

1915... 

8,66,597 

3,06,20 1 

5,60,303 

3,00,000 

50,000 

1,30,339 

1914... 

9,75,437 

3,06,853 

6,65,599 

3,00,000 

3,00,000 

1,20,226 

1913... 

10,00,580 

2,83,246 

7,17,334 

3,00.  00 

2,00,000 

2,08.368 

191S... 

8,49,401 

2,69,765 

5.79,636 

3,00,000 

— 

2,61,295 

1911... 

8,96,065 

2,64,082 

6,31,983 

3,00,000 

1,25,600 

2,23,469 

1910... 

9,02,813 

2,42,490 

6,60,323 

3,00,000 

— 

2,72,218 

1909... 

9,18,609 

2,15,959 

7,02,650 

3,00,000 

1,25,000 

1,70,069 

1908... 

7,56,243 

2,04,390 

5,51,853 

2,50,000 

S 

60,000 

1,37,030 

1907* 

2,95,347 

86,326 

2,09,021 
About  six 

1,25,000 
months. 

s 

— 

84,021 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  11.2  per  cent.,  to  capital  and 
reserve  combined  10.1  per  cent.,  and  to  the  total 
working  resources  1.7  per  cent. 

The  Bank  of  India,  Limited,  was  formed  in  Bom- 
bay in  the  autumn  of  1906,  its  promoters  being 
Bombay  citizens  closely  connected  with  the  business 
and  public  life  of  the  city,  and  the  board  of  directors 
was  constituted  so  as  to  be  as  widely  as  possible 
representative  of  every  community  in  the  Presidenc}^ 

The  intention  of  the  promoters  was  primarily  to 
finance  Bombay  local  trade,  a  business  which  had 
hitherto  been  largely  in  the  hands  of  the  Bank  of 
Bombay — the  Presidency  Bank.  It  was  not  intended 
that  the  new  Bank  should  compete  with  trie  exchange 
banks,  and  under  its  articles  of  association  the 
directors  were  prohibited  from  entering  into  foreign 
exchange  operations.  The  Bank's  articles,  which 
were  modelled  on  the  Presidency  Banks  Act,  also 
prohibited  the  directors  from  lending  against  shares 
of  joint-stock  companies  and  the  mortgage  of  landed 
property,  thus  confining  the  Bank's  operations 
entirely  to  Indian  business  in  which  the  Presidency 
banks  were  authorised  to  engage.  The  last  two  pro- 
visions proved  to  be  a  severe  handicap.  The  Presi- 
dency banks  receive  large  deposits  bearing  no  interest 
from  Government   and  the  public.     The  new  Bank 
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- 

Liabilities  o 

/  The,  Bank  of  India,  Limited. 

Total  Capital 

Deposits 

and 

Rebatfl  and 

Capital 

Reserve 

^ 

and  Reserve.—, 

MiJurrent  Accounts — 

.—Miscellaneous.-, 

^Profit  Balance.-^ 

Total 

Paid  up. 

Fund. 

%o£ 

%  of 

%of 

%of 

Liabilities. 

June  30 

Amount. 

Amount 

Amount. 

Total. 

Amount. 

Total 

Amount 

Total. 

Amount, 

Total. 

Amount. 

Rs. 

Rs. 

Its. 

% 

Rs. 

o/ 

Rs. 

% 

Rs.      • 

% 

Rs. 

1915    ... 

50,00,000 

5,50,000 

55 

50,000 

17-7 

2,54,40,273 

sri 

88,578 

-3 

2,80,341 

1-9 

3,13,.'.9,192 

1914    ... 

50,00,000 

5,00,000 

S.'i, 

00,000 

18-4 

2,40,27,908 

80-3 

1,12,887 

-4 

2,70,225 

-9 

2,99,11,020 

1913     ... 

60,00,000 

5,00,000 

55 

00,000 

16-6 

2,71,80,442 

82-2 

47,543 

-1 

3,58,355 

1-1 

3,30,86,340 

1912     ... 

60,00,000 

3,00,000 

5.1,00.000 

16-8 

2,59,04,775 

81-8 

31,.'J04 

1 

4,11,290 

1-3 

3,10,50,676 

1911     ... 

60,00,000 

3,00,000 

63,00,000 

17-0 

2,63,25,432 

81-6 

29,422 

•1 

3,83,469 

1-3 

3,10,38,323 

1910     ... 

60,00,000 

1,75,000 

61,75,000 

17-3 

2,42,30,008 

81-2 

36,464 

-1 

4,22,219 

1-4 

2,98,03,691 

1909     ... 

60,00,000 

1,75,000 

51,76,000 

20-9 

1.92,76,540 

77-7 

37,524 

•1 

3,20,069 

1-3 

2,48,09,133 

1908     ... 

60,00,000 

60,000 

60,50,000 

28-3 

1,24,37,878 

70-0 

38,884 

-2 

2,62,029 

1-5 

1.77,88,791 

1907     ... 

49,94,820 

NU 

40,94,820 

39-2 

74,86,612 

58-8 

34,869 

•3 

2,19,020 

1-7 

1,27,35,321 

190Ct  ... 

47,98,635 

NU 

47,98,030 

71-8 

18,08,507 

27-1 

46,876 

-7 

25,178 

-4 

66,79,196 

A.&&ei 

s  o/ 

The 

Bank  of  India,  Limited. 

Bills 

Bank 

, Cash 

^Investment«.^ 

^Discounted.— 

, — Advances 

. — , 

/-Premises, 

&C.-S 

Total. 

%of 

%  or 

%of 

%of 

%of 

Assets. 

June  30 

Amount. 

Total. 

Amount 

Tota 

Amount.    Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

lis. 

% 

Rs. 

% 

Rs.           % 

Rs. 

% 

Rs. 

% 

Rs. 

1915     ... 

58,17,070 

18-6 

11,71,333 

3-7 

34,45,822      10-9 

2.08.94,592 

66-7 

30,369 

•1 

3,13,69,192 

1914     ... 

...       62,01,371 

17« 

16,37,434 

S-5 

38,86,189      13-0 

1,91,54,923 

640 

31,103 

•1 

2,99,11,020 

1913     ... 

...       32,14,043 

9-7 

20,54,948 

62 

72,31,776      21-8 

2,05,59,801 

62-2 

26,707 

•1 

3,30,86,340 

1912     ... 

...       28,04,500 

8-9 

23,92,216 

7-6 

63,96,270      17-0 

2,10,35,251 

66-4 

22,632 

•1 

3,16,60,575 

19U     ... 

...       40,07,276 

130 

31,20,020 

10-0 

45,06,273      14-5 

1,93,81,902 

62-4 

22,846 

•1 

3,10,38,323 

1910     ... 

...       30,01,593 

100 

24,99,748 

8-4 

56,71,424      19-0 

1,86,67,764 

62-5 

23,162 

•1 

2,98,63,691 

1909     ... 

...       34,61,973 

13-9 

22,86,458 

9-Z 

64,14,150      25-9 

1,26,22,604 

50-9 

23,949 

•1 

2,48,09,133 

1908     ... 

...       23,72,707 

13-4 

14,82,304 

8-3 

60,61,227     28-4 

88,60,168 

49-8 

22,386 

•1 

1,77,88,791 

1907     ... 

...       11,17,378 

8-7 

12,48,217 

9-S 

73,39,729      57-7 

29,83,362 

23-5 

46,635* 

-3 

1,27,35,321 

I90et  ... 

7,52,102 

11-3 

— 

— 

48,59,700      72-8 

10,44,617 

15-6 

22,777* 

■3 

66,79,196 

• 

Includes  p 

retimina 

ry  expenses. 

t 

December  31 

had  no  such  advantage.  It  had  to  pay  interest  on 
all  its  deposits,  and  found  that  as  long  as  it  was 
restricted  to  loan  business  of  the  class  allowed  to  the 
Presidency  banks  it  could  obtain  no  better  rates  for 
its  advances  than  they  did.  Advances  on  shares  and 
the  mortgage  of  landed  property  give  a  better  return 
than  those  on  any  other  class  of  security  usually 
taken  by  good  banks  in  India,  and  in  the  stress  of 
competition  the  new  Bank  turned  to  these.  The 
articles  of  association  were  therefore  revised  in  1912, 
when  the  prohibitions  to  advance  against  shares  and 
the  mortgage  of  landed  property  were  removed. 

The  Bank's  capital  was  fixed  at  Es.  1,00,00,000 
(£666,666),  in  shares  of  Rs.  100  each,  and  within  a 
few  months  after  its  formation  half  the  amount, 
Es.  50,00,000  (£333,333)  was  called  up.  No  further 
call  has  since  been  made. 

The  Bank's  policy  has  been  to  engage  in  a  com- 
prehensive local  business.  It  has  no  branches,  and 
since  its  articles  were  revised  has,  with  the  exception 
of  exchange  operations,  engaged  in  every  class  of 
banking  business  which  is  undertaken  by  banks  of 
good  standing  in  the  city.  Its  deposits  come  mainly 
from  the  Indian  public,  public  bodies,  and  native 
chiefs  and  their  States.  It  finances  cotton  mills  (spin- 
ning and  manufacturing),  ginning  factories,  raw 
cotton,  seeds  and  general  Indian  produce,  silver 
bullion,  Government  paper,  share  transactions,  and, 
to  a  small  extent,  landed  property. 


-    BANK  OF  MADRAS. 

Head  Office :  Madras. 
Capital — 

Authorised Rs.  1,20.00,000 

Issued,  15,000  Shares  of  Rs.  500,  fully  paid  75,00,000 

Paid  up       75,00.000 

Price  of  Share,  Rs.  1,340.    Dividt-nd,  12%.*     Yield,  £5  Os.  \0d.%. 
•  Frco  of  tax. 

The  outbreak  of  war  was  the  occasion  of  a  brisk 
demand  for  accommodation — accommodation  which, 
however,  rapidly  subsided,  and  during  the  closing 
nionths  of  191-1  the  Bank  of  Madras  found  it  difficult 
to  employ  its  funds  fully.  The  average  Bank  rate  for 
the  six  months  was  0.16  per  cent.,  as  compared  with 
5.54  per  cent,  in  the  corresponding  period  of  1913. 
During  the  first  six  months  of  1915  the  husiness  con- 
tinued to  be  adversely  affected  by  war  conditions,  but 
not  to  the  extent  tliat  mifrht  reasonably  have  been 
expected.  Money  was  nevertiieless  in  poor  demand, 
the  average  Bank  rate  during  the  period  being  5.87  per 
cent.,  as  compared  with  6.63  per  cent,  in  the  corre- 


sponding period  of  1914.  Naturally  profits  suffered 
somewhat,  the  gross  profit  for  the  twelve  months  to 
June  30,  1914,  amounting  to  Es.  23,44,316,  as  com- 
pared w-ith  Es.  25,31,260.  Moreover,  working  ex- 
penses rose  from  Es.  11,96,740  to  Es.  12,25,320,  so 
that  the  net  profit  fell  from  Es.  13,34,520  to 
Es.  11,13,996.  It  was  possible,  however,  to  maintain 
the  dividend  at  12  per  cent.,  calling  for  Es.  9,00,000, 
while  the  balance  was  added  to  the  carrj'-fonvard, 
bringing  it  up  to  Es.  4,35,319.  The  dividend  paid  by 
the  Bank  has  show-n  fair  variations,  as  may  be 
gatliered  from  the  fact  that  while  for  1888  the  rate 
was  10  per  cent.,  for  1889  it  rose  to  14  per  cent., 
while  for  1890  it  dropped  to  lOi  per  cent,  and  for  1891 
to  8i  per  cent.  A  steady  rise  then  occurred,  until  for 
1897  the  rate  was  13  per  cent.  It  subsequently 
dropped  to  8  per  cent.,  eventually  recovering  to  10  per 
cent.,  and  gradually  rose  until  for  the  second  half  of 
1913  it  was  raised  to  a  12  per  cent,  basis,  which  has 
since  been  maintained.  Herewith  we  set  out  the  profit 
record  for  each  year  since  1905:  — 

Projifs  of  the  Bank  of  Madras  since  1905. 


Salaries 

Reserve, 

Tear 

and 

Invest,, 

ended 

Gross 

other 

Net 

^Dividend.— ^ 

Depm., 

Carried 

June  30 

Profit. 

Expenses. 

Profit. 

Amt.    Rate 

&c. 

Forward 

Rs. 

Rs. 

Rs. 

Rs. 

% 

Rs. 

Rs. 

1915  ... 

23,44,316 

12,25,320 

11,18,996 

9,00,000 

— 

4,35,419 

1914  .. 

25,31,260 

11,96,740 

13,34,.520 

9,00,000 

4,25,000 

2,59,175 

1913  .. 

24,93,866 

11,03,607 

13,90,269 

9,00,000 

4,50,000 

2,90.574 

1912   .. 

22,92,453 

10.52,615 

12,39,938 

7,69,764* 

4,26,000 

2,88.121 

1911  .. 

21,13,839 

9,95,821 

11,18,018 

7,20,000 

4,25,000 

2.42,947 

1910  .. 

21,50,799 

9,32,816 

12,17.983 

7,20,000 

5,00.000 

2,69,929 

1909  .. 

20,66,129 

8,87,779 

11,68,350 

6,60,000 

5,00.000 

2,71.948 

1907  .. 

17,90,575 

7,18,487 

10,72,088 

6,00,000 

4,50,000 

2,86.100 

1906  .. 

15,23,729 

7,02,813 

8,20,916 

6,00,000 

2,00,000 

2,64.012 

1905  .. 

14,67,493 

6,90,931 

7,76,562 

5,40,000 

2,50,000 

2,43,095 

*  Including  Rs.  49,764  interest  on  new  capital. 

The  proportion  that  the  shown  net  profit  bears 
to  the  paid-up  capital  is  14.9  per  cent.,  to  capital  and 
reserve  combined  7.4  per  cent.,  and  to  the  total  work- 
ing resources  1.0  per  cent. 

The  Bank  of  Madras  is  one  of  the  three  Presidency 
banks,  conducting  the  general  banking  business  of 
the  Government  in  the  Madras  Presidency.  It  w-as 
incorporated  by  charter  in  1843,  the  original  capital 
being  Rs.  30,00,000,  divided  into  3,000  shares  of 
Es.  1,000  each,  of  which  300  shares  were  the  property 
of  the  Governor  and  Council  of  Madras  for  the  time 
being  on  behalf  of  the  East  India  Company.  In  1862 
an  increase  of  tlie  capital  to  6,000  shares  of  Es.  1.000 
each  was  authorised;  and  in  1863,  750  additional 
shares  were  issued,  in  the  proportion  of  one-fourth  of 
a  share  to  every  original  share,  at  a  premium  of  50  per 
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Liabilitiei,  of  The  Bank  of  Madras. 

Total  Cap 

tal 

Proht 

Capital 

Reserve 

,.-and  Reserve.^  _ 

, Deposits , 

^Sondries.-, 

,— Balance.-^ 

Total 

Paid  up. 

Funds. 

%ot 

%  of 

%of 

%of 

Liabilities, 

June  30 

Amount. 

Amount. 

Amount.     Total, 

Amount.    Total. 

Amount.  Total. 

Amount.    Total. 

Amount. 

Rs. 

Rs 

Rs. 

% 

Rs.            % 

Rs. 

% 

Ks.           % 

Rs. 

1915     ... 

75,00,000 

76,00,000 

1,51,00.000 

140 

9,17,37,274     84-9 

6,10,710 

-6 

6,68,043        -5 

10,80,16,027 

1914     ... 

75,00,000 

74,00,000 

1,49,00,000 

130 

9,62,90,322      84-3 

22,20,086 

2  0 

7,52,349        -7 

11,41,62,756 

1913     ... 

7.5,00,000 

71,00,000 

1,46,00,000 

13-7 

9,10,10,967      85-1 

3,96,146 

•4 

8,79,439        -8 

10,68,86,552 

1912     ... 

75,00,000 

68,00,000 

1,43,00,000 

15-2 

7,81,79,526      83-3 

5,90,526 

•6 

8,33,442        -9 

9,39,03,494 

1911     ... 

60,00.000 

49,50,000 

1,09,50,000 

13-2 

7,10,01,111      85-7 

1,97,243 

•2 

7,25,104        -9 

8,28,73,468 

1910     ... 

60,00,000 

45,60,000 

1,05,50,000 

12-7 

7,15,16,025      86-1 

2,15,332 

•3 

7,82,805        -9 

8,30,63,162 

1905     ... 

60,00,000 

29,50,000 

89,60,000 

180 

3,97,45,266      SO'O 

5,05,557 

1-0 

6,37,013      1-0 

4,97,37,826 

1900     ... 

60,00,000 

24,00,000 

84,00,000 

21  0 

3,10,69,966      77-8 

1,45,042 

•3 

3,39,244        -9 

3,99,54,252 

1890     ... 

60,00,000 

13,50,000 

63,50,000 

20-2 

2,39,92,783     76-9 

3,95,807 

1-2 

6,27,991      1-7 

3,12,66,586 

ISSO     ... 

60,00,000 

7,25 

000 

67,25,000 

300 

tl,30,02,239      68-4 

69,599 

•3 

2,39,944      1-3 

1,90,86,783 

1870     ... 

66,25,000 

6,62 

,500 

61,87,500 

ISO 

»2,65,12,306      77-1 

13,55,885 

3-9 

3,43,599      1-0 

3,43,99,290 

1860     ... 

30,00,000 

40,150 

30,40,150 

39-4 

20,14,167      26-2 

25,24,950 

32-8 

1,27,466      1-6 

77,06,733 

1850     ... 

30,00,000 

42 

212 

30,42,212 

56-3 

7,55,590      14-0 

15,00,907 

27-7 

1,10,225      2-0 

54,08,934 

1844     ... 

30,00,000 

- 

- 

30,00,000 

39-5 

16,74,991      22-0 

28,16,774 

37-1 

1,07,383      1-4 

76,99,648 

a 

Government  balances 

,  Bs.  1,60,00,000. 

t  Government  balances,  Ks 

49,00,000 

Assets  of 

the  Bank  of  Madras. 

Cash,  Bullion 

and  Currency 
Notes  at  Head 

Loans.  Accounts 
and  Balances 

Office  and 

Govern- 

Other 

Total 

Bills                      Kith  Other 

Dead 

^Branches. ^ 

ment 

Invest- 

^—Investments.^ 

^Discounted. -^       , Banks. . 

^Sundries.-,       , Stock.— 

-^      Total 

%  o' 

Securities. 

ments. 

%ot 

J°  °!-  . 

%of 

%  of 

of     Assets. 

June  30 

Amount.    Total. 

Amount. 

Amount 

Amount. 

ToUl. 

Amount.   Total.     Amount.    Total. 

Amount.  Total.  Amount.  Total.    Amount. 

Ks.          % 

Rs. 

Rs. 

Bs. 

% 

Rs.         %                Rs.          % 

Bs. 

%          Ks.        % 

Rs. 

1915      . 

.     2,99,49,215    27-7      1 

,32,64,426 

8,40,749 

1,41,05,176 

130 

82,60,594      7-7     5,.i0,04 

775   50-9 

1,01,890 

•1     5,94,378       -6 

10,80,16,027 

1914      . 

.      2,50,38,683    21-9      1,06,40,603 

1,12,804 

1,07,63,407 

9-4 

1,44,59,942    12-7     6,33,66 

119   55-5 

82,724 

•1     4,62,881       -4 

11,41,62,756 

1913       . 

.      2,24,57,365   21-0 

94,06,634 

4,778 

94,11,612 

88 

1,52,11,353    14-2     5,91,63,981    55-4 

91,264 

•1     5,49,977       -5 

10,68,85,553 

1912 

.      2,31,99,012    2«-7      1,07,08,509 

61,085 

1,07,69,594 

11-5 

1,08,64,718    11-S      4,84,45,165    SVO 

— 

—     6,25,005      -7 

9,39,03,494 

1911       . 

.      2,30,93,635    27-» 

76,74.105 

8,87,450 

85,61,655 

10-3 

87,35,308    10-5      4,16,44, 

573    50-3 

3,07,244 

•4      5,31,143      -6 

8,28,73,453 

1910       . 

.      2,59,64,951   3V3 

84,11,005 

6,24.298 

90,35,303 

10-9 

86,84.158    10'4      3,84,22, 

240  46-2 

3,96,368 

•S      6,60,142      -7 

8,30,63,163 

1905       . 

.      1,67,11,093    33-6 

66,82,160 

3,38,634 

70,20,794 

14-1 

70,55,427    14-2      1,79,51,371    36-1 

1,28.325 

•2       8,70,811   1'8 

4,97,37,826 

1900       . 

.      1,31,58,611    33-0 

69,94,168 

6,66,666 

76,50,834 

190 

64,53,933     13-7     1,26,40,£ 

58    31 -S 

77,230 

•3       9,72,686    2-5 

3,99,54,263 

1890       . 

83,75,807    26-9 

36,70,071 

__ 

36,70,071 

11-8 

82,84,624    26'5     1,06,18,491    33-9 

12,496 

—       3,05,097      -9 

3,12,66,686 

1880       . 

97,98,195    51-3 

14,20,442 

_ 

14,20,442 

7-6 

43,09,813     22-6        33,03,111    17-3 

— 

—       2,56,221    1-3 

1,90,86,783 

1870       . 

.     2,19,85,240    63-9 

3,70,003 

— 

3,70,003 

1-1 

91,02,490     26-5        26,84,1 

27      7-8 

— 

—       2,67,430      -7 

3,43,99,290 

1860       . 

29,23,366    37-9 

2,06,800 

_ 

2,06,800 

2-7 

3,32,364      4-3         41,81,668    64-3 

— 

—          62,636      '8 

77,06,733 

1850       . 

9,37,618    17-4 

4,92,877 

— 

4,92,877 

91 

5,28,604      9-8         33,92, 

781    62-7 

23,683 

•6          28,471      -S 

54,08,934 

1844       . 

10,23,198    13-4 

26,70,492 

3,38,340 

30,03,832 

39-6 

15,79,132    20-8         19,30, 

i71    25-4 

14,881 

•2          43,334      -6 

75,99,648 

cent.     In  1865  a  further  issue  of  1,875  shares  was 
made,  and  allotted  in  the  proportion  of  one  new  share 
to  every  two  shares   held,    the  capital  being  placed 
at    a   premium    of    10    per   cent.      The    capital    then 
remained  unchanged  until  1876.     Up  to  this  year  the 
Government  exercised  a  considerable  amount  of  con- 
trol over  the  affairs  of  the  Bank ;  but  with  the  passing 
of  the  Presidency   Banks  Act  of  1876  a  change  in 
policy   occurred,   and   any  active   interference  of  the 
Government  in  the  routine  of  the  Bank  came  to  an 
end,  and  relations  between  the  Government  and  the 
Bank  became  merely  those  of  banker  and  customer, 
though  the  Government  still  retains  the  right  to  call 
upon  the  directors  for  any  information  in  regard  to 
the  affairs  of  the  Bank  which  they  may  deem  desir- 
able.    Moreover,   the  capital  of  the  Bank  can  only 
be  increased   or   reduced  with   the   previous   sanction 
of   the   Governor-General    in    Council,    on    a    special 
resolution  passed  by  a  majority  at  a  meeting  at  which 
not  less  than  one-third  of  the  entire  body  of  share- 
holders are  present,  in  person  or  by  proxy,  represent- 
ing at  least  one-half  the  paid-up  capital  of  the  Com- 
pany.    Beyond  this,  while  the  directors  have  power  to 
establish  branches  anywhere  in  the  Madras  Presidency 
considered  desirable,   no  branch  may   be  established 
outside    the    limits   of   the    Presidency    without    the 
previous  sanction  of  the  Governor-General  in  Council. 
In  1876,  as  a  result  of  the  passing  of  the  Bank  Act, 
a  rearrangement  of  capital  took  place.  The  Govern- 
ment decided  to  part  with  its  shares,  and  the  capital 
was   reduced  to   Es.    50,00,000  by  the  Bank  taking 
over  at  a  premium  of   10  per  cent,   the  56i  shares 
held  by  the  Government  and  by  the  purchase  and  can- 
cellation of  62i  shares,  thereby  reducing  the  capital  to 
50  lacs,  in  shares  of  Es.  500  each,  with  power  to  in- 
crease to  Es.  1,20,00,000.     The  capital  has  been  in- 
creased since  then,  and  at  December  31  last  the  amount 
paid  tip  was  Es.  75,00,000.     Under  its  original  charter 
the  Bank  had  the  right  to  issue  its  own  notes  to  an 
amount  not  exceeding  one  crore  at  any  time,  but  in 
1861  the  Government  of  India  reserved  the  issue  of 
currency  notes  as  a  State  monopoly,  and  the  privi- 
lege of   issue   was   accordingly    withdrawn   from    the 
Bank  as   from   February   28,    1862.      In  lieu  of  the 


privilege  the  Government  Treasury  was  transferred 
to  the  Bank,  and  it  was  for  the  first  time  authorised 
to  open  branches.  The  first  branch,  Cochin,  was 
opened  in  May  1662.  Others  have  since  been  opened, 
and  at  the  present  time  there  are  17 — namely, 
Alleppey,  Bangalore,  Bimlipatam,  Calicut,  Cocanada, 
Cochin,  Coimbatore,  Colombo,  Guntur,  Madura, 
Mangalore,  Masulipatam,  Negapatam,  Gotacamund, 
Salem,  Tellicherry,  and  Tuticorin. 

Negotiations  are  now  going  on  for  conducting 
Government  work  at  Bellary,  Cuddalore,  and  Trichi- 
nopoly,  and  if  brought  to  a  satisfactory  conclusion 
branches  of  the  Bank  will  be  opened  at  these  places. 
A  site  has  also  been  purchased  for  the  erection  of 
premises  in  the  Mount  Eoad,  Madras,  where  an  office 
will  be  opened  as  soon  as  practicable.  The  growth  of 
the  Bank  may  be  seen  from  the  following  statement 
of  liabilities  and  assets  for  various  years  from  1844 :  — 


BANK  OF  MAURITIUS,   LIMITED. 

Head  Office :    10  George  Yard,  Lombard  Street, 
London,  E.G. 

Capital — 

Authorised,  20,000  Shares  of  £10  each  ...         £200,000 
Subscribed,  12,555  Shares  of  £10  each    ...  125,550 

Paid  up        125,550 

Price  of  Share,  £14.     Div%dend,10%.     Yield,  £7  5*.  6d.  %. 

It  was  generally  anticipated  at  the  beginning  of  1914 
that  the  year  would  prove  favourable  to  Mauritius  in 
general  and  to  the  Bank  of  Mauritius  in  particular. 
The  hopes  that  were  expressed  that  the  crop  of  sugar 
would  at  least  equal  that  of  the  preceding  year  were 
fully  realised,  and,  indeed,  it  was  25,000  tons  in 
excess  of  any  previous  year.  With  the  working  of  so 
large  a  crop  in  prospect  the  demand  for  money 
towards  the  middle  of  the  year  was  altogether  excep- 
tional, and  an  unusually  large  proportion  of  the 
Bank's  funds  was  employed  when  war  broke  out. 
Fortunately,  it  has  always  been  the  practice  to  main- 
tain a  strong  cash  position,  and  although  financial 
facilities  in  London  were  for  the  moment  much  re- 
stricted, exchange  with  the  Colony  never  broke  down, 
and  the  Bank  was  able  to  make  all  necessary  arrange- 
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Liabilities  of  The  Bank  of  Mauritius,  Limited. 

Total  CaplUl 

Lbbilitie 

on  BUls 

Profit 

0«piUl 

Reserve 

^-and  il»erTe.-> 

,— -iedliCOUU'*^--, 

^Deposits.  &C.-V 

y^Balance.^, 

Total 

Paid  up. 

Pond. 

%0I 

7o  or 

%0{ 

%of 

T.l»hjilti=i 

Doc.  31 

Amoanth 

AmoanU 

Amomt. 

Total. 

Amoant. 

TotaL 

Amount,     Total. 

Amoant.  TotaL 

£ 

£ 

£ 

% 

£ 

% 

£              % 

£          % 

£ 

1914... 

...     125,.530 

100,000 

225,.j;0 

24-9 

— 

— 

666,975        73-6 

13,.>45        1-5 

906,070 

1913... 

...     125.550 

92,000 

217,550 

36-2 

41,017 

7-3 

326,708        54-S 

11,022        2-0 

599.297 

1913... 

...      125,550 

90,000 

215,550 

372 

23,000 

40 

329,109        S8-3 

11,333        1-9 

578,983 

1911... 

...      125,550 

87,600 

213,050 

39-0 

— 

— 

333,097       69*9 

10,437       1-9 

546,534 

1910... 

._      125,650 

85,000 

210,650 

37-2 

72,614 

12-8 

271.251       47-9 

13,333        SI 

866,648 

1905... 

.„      125,550 

55,000 

180.550 

370 

62.616 

12-9 

234,113        48-0 

10,395       n 

487,674 

1900... 

...      125.550 

80,000 

155,550 

300 

73,869 

14-2 

284,302       54-7 

8,581        1-1 

519,303 

189S... 

...      125,550 

— 

125,550 

34  8 

23,553 

6-6 

197,129       54-7 

14,165        3-9 

360,403 

Assets  of 

The  Bank  of  Mauritius, 

Limited. 

-  r^ 

Liability  of 

Cash  in  Hand  and 

Bills  Discounted 

Customers  tor 

Bank 

^vritli  Baniera.-^ 

r-InTe8tments,-^ 

r-^aA  Advanoes.— 

/^Radiiconn-s,^ 

/-Premises.—, 

Total 

%of 

%o« 

^°f 

Amt      Total. 

%of 

Assets. 

Dec.  31 

Amocmt. 

Total 

Amoant.     TotaL 

Amt.    Total. 

Amt   TotaL 

£ 

% 

£             % 

£           % 

e         % 

«          % 

£ 

1914... 

...     5S3,592 

64-4 

121,000       13-3 

l!a,'.i7S     21-2 

—            — 

?,-rfl0     1-1 

906,070 

1913... 

...     106,305 

17-7 

46,700         7-8 

392,776     65-6 

44.016          7-3 

9,500      1-6 

599,297 

1912... 

...      183,713 

317 

47,600        8-2 

315,169     54-4 

23,000          40 

9,500      1-7 

573,983 

1911... 

...      146,339 

26-8 

40.759        7-5 

350,036      S4-0 

—             — 

9.500      n 

546,584 

1910  „ 

77,367 

13-6 

40,550     ri 

366,717      64-8 

72,614        12-8 

9,500      1-7 

566,648 

1905... 

76.416 

1S-7 

45,300        2-9 

293,942       60.3 

63,616        12-9 

9,500      1-9 

487,674 

1900._ 

._      323,323 

42-8 

49,6S7        9-6 

163.924      31-6 

73,869        14-2 

9,300      1-8 

819,303 

1895... 

...        61,378 

170 

43,037      13-3 

314,027      59'4 

33,553          6'6 

•13,413      3T 

360,403 

•  Incladee  £3,771  preliminaiy  expense!. 


ments  for  financing  the  crop  to  its  completion;  and, 
as  the  Chairman  of  the  Bank  pointed  out  at  the  meet- 
ing in  March  last,  the  efiect  of  the  War  on  the  staple 
industrj-  of  Mauritius  was  immediate.  Sugar  which 
in  July  had  been  on  oSer  in  the  colony  at  Es.  8  per 
cwt.  jumped  at  once  on  the  outbreak  of  hostilities  to 
Es.  14,  with  eveiy  indication  that  this  was  but  the 
beginning  of  the  rise.  Nor  was  the  effect  on  the 
Sugar  market  in  London  less  remarkable.  For  years 
this  country  has  been  practically  dependent  for  its 
supplies  on  Continental  beet  sugars,  no  less  than  two- 
thirds  of  the  consumption  having  been  di^awn  from 
Gei-many  and  Austria  alone.  Naturally  these  sources 
of  supply  were  automatically  closed  to  us  on  the 
outbreak  of  war.     Sugar  rapidly  doubled  in  pric-e,  and 


it  became  evident  that  unless  immediate  steps  were 
taken  the  countn,-  would  have  to  face  a  sugar  famine. 
Government  action,  however,  was  immediately  taken, 

i  and  control  obtained  of  the  market.  Among  the 
sugars  purchased  were  those  of  Mauritius,  and  the 
financing  of  a  considerable  portion  of  the  necessary 
operations  was  placed  with    the   Bank  of   Mauritiu.s. 

,  Planters  accepted  the  terms  offered  by  the  Govern- 

I  ment,  and  there  is  no  doubt  as  to  the"  fact  that  the 
planting  community  has  very  largely  benefited  by  the 

:  combination  of  a  large  crop  and  good  prices.  Natur- 
ally, the  cultivation  of  the  largest  crop  ever  produced 
in  the  Colony  gave  the  Bank  ample  employment  during 
1914  for  its  funds  at  remunerative  rates,  and  it  is  not 
surprising  to  find,  therefore,  that  the  gross  profit  is 


LLOYDS  BANK  L 


Subscribed   Capital,  £31,304,200. 

Paid  up  Capital,  £5,008,672.        Reserve  Fund,  £3,600,000. 


Chairman;    RICHARD    VASSAR    VASSAR-SMITH. 
Deputy-Chairman:   J.   W.    BEAUMONT     PEASE. 


{June.  191o.) 
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Bills  of  Exchange  -       -       • 
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a  record  one  for  the  institution,  amounting  to  as  much 
as  £38,658,  as  compared  with  £27,129  for  1913,  the 
net  profit  amounting  to  £25,077,  as  compared  with 
£15,127.  The  dividend  is  maintained  at  10  per  cent., 
and  a  sum  of  £10,000  has  been  carried  to  reserve. 
The  profit  record  since  1904  is  as  follows :  — 
Profits  of  the  Bank  of  Mauritius,  Limited. 


Tear 

Salaries 

Reserve, 

Carried 

ended 

Qros3 

and  other 

Net 

/-Dividend.-, 

Invest., 

For- 

Dec 31 

Profit. 

Eipensea. 

Profit. 

Amount, 

Deprn.  &c. 

ward. 

£ 

£ 

£ 

£       % 

£ 

£ 

1914  ... 

38,(;.38 

l.-t.r.si 

i.'r.,ii77 

]2.:..-).-)  10 

10.11110 

(■.,639 

1913  ... 

27,129 

12,002 

15,127 

12,535  10 

3,500 

4,117 

1912  ... 

27,214 

11,784 

15,430 

10,672     81 

4,500 

5,045 

1911  ... 

23,720 

11,345 

12,375 

10,044     8 

3.500 

4,787 

1910  ... 

29,181 

10,363 

18,818 

10,044     8 

6,500 

6,976 

1909  ... 

26,316 

10,172 

16.144 

8,788     7 

6,000 

3,682 

1908  ... 

24,255 

9,969 

14,286 

7,533     6 

10,000 

2,326 

1907  ... 

18,187 

9,950 

8,237 

7,533     6 

_ 

6,573 

1906  ... 

25,562 

9,788 

15,774 

7,533     6 

10,000 

4,869 

1905  ... 

26,899 

9,764 

17,135 

7,533     6 

5,000 

6,628 

1904  ... 

24,733 

9,297 

15,436 

7,533     6 

10,000 

2,026 

holding  in  Colonial  Government  securities,  while  in 
November  last  it  took  up  a  portion  of  the  War  Loan. 
Herewith  we  set  out  a  comparison  of  the  liabilities  and 
assets  of  the  Bank  for  various  years  since  forma- 
tion. 


S.W. 


E.G.; 


825,000,000 
16,000,000 
16,000,000 


The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  19.9  per  cent.,  to  capital  and 
reserve  combined  11.1  per  cent.,  and  to  the  total 
working  resources  2.8  per  cent. 

This  Bank  was  formed  in  1894  to  provide  for  the 
banking  needs  of  the  sugar  planters  of  the  island  of 
Mauritius,  and  it  has  an  authorised  capital  of 
£200,000,  in  20,000  shares  of  £10  each.  Of  these 
12,555  shares  have  been  issued  and  are  fully  paid, 
making  the  paid-up  capital  £125,550,  no  change 
having  occun-ed  since  the  formation.  The  Bank  is 
able  to  show  satisfactory  growth  throughout  its 
career.  It  has  steadily  built  up  a  reserve  fund,  which 
at  the  end  of  1914  amounted  to  £100,000. 

During  1914  the  deposits  rose  from  £326,708,  or 

54.5  per    cent,    of  the    liabilities,    to   £666,975,    or 

73.6  per  cent.  On  the  other  side,  bills  discounted 
and  advances  fell  from  £392,776,  or  65.6  per  cent., 
to  £191,978,  or  21.2  per  cent.  But,  on  the  other 
hand,  cash  rose  from  £106,305,  or  17.7  per  cent.,  to 
£583,592,  or  64.4  per  cent.  These  figures  are  abnor- 
mal, and  cannot  be  looked  for  in  ordinary  years. 
They  are  chiefly  attributable  to  the  disposal  of  a  crop 
of  record  size  at  exceptional  prices  within  a  much 
briefer  period  than  usual.  The  reduction  in  the  bills 
discounted  and  advances  is  accounted  for  by  the  closing 
of  the  usual  channels  for  the  purchase  and  shipment 
of  the  crop  and  to  an  almost  complete  lack  of  demand 
for  accommodation.  Investments  have  risen  from 
£46,700  to  £121,000.  In  the  early  months  of  the 
year,  funds   being  available,    the  Bank  increased  its 


BANK  OF  MONTREAL. 

Head   OfQce:     Montreal,    Canada. 
London     Offices :     47    Threadneedle    Street, 

9   Waterloo  Place,   Pall  Mall, 
Capital — 

Authorised     ... 

Subscribed,  in  160,000  Shares  of  SlOO     '.'.'. 

Paid  up,  §100  (Reserve  liability,  8100)  ... 
Price  of  Share,  S230.  Dividend,  12  %.  Yield,  £5  4s.  5d.%. 
At  the  annual  meeting  of  the  Bank  of  Montreal  in 
December  last  the  President,  Mr.  H.  V.  Meredith, 
reviewed  the  general  trade  and  financial  situation  in 
Great  Britain,  the  United  States,  and  Canada.  He 
pointed  out  that  in  the  Dominion  a  period  of  several 
years  of  remarkable  growth  and  progress  was  accom- 
panied by  large  capital  expenditures  by  industrial, 
municipal,  and  other  corporations,  and  an  ambitious 
programme  of  railway  construction,  made  possible  by 
the  ease  with  which  money  could  be  obtained.  Then 
followed  a  period  of  unduly  inflated  and  fictitious 
values,  bringing  about  suspicion  and  distrust  of  the 
Dominion's  economic  position  in  the  Money  markets 
of  the  world.  The  ensuing  check  caused  embarrass- 
ment in  some  instances,  but  had  a  salutary  effect  on 
the  country  in  general,  bringing  it  to  reahse  the  fact 
that  unproductive  expenditure  must  of  necessity  cease 
for  a  while,  and  the  efforts  of  the  country  be  directed 
towards  the  development  of  natural  resources, 
accelerated  by  a  large  flow  of  immigi-ation.  It  fortu- 
nately happened  that  for  over  a  year  previously  manu- 
facturers and  merchants,  preparing  for  such  a  con- 
tingency, had  entered  upon  a  period  of  curtailment  and 
readjustment,  and  the  economic  position  had  been 
approaching  a  more  nonnal  condition.  Consequently, 
the  outbreak  of  war  and  the  financial  crisis  that 
followed  found  the  country  fairly  well  prepared.  The 
action  of  the  Finance  Minister  in  providing  facihties 
for  rediscount  and  in  making  bank-notes  legal  tender 
had  a  steadying  effect  throughout  the  country,  and 
enabled  the  banks  to  meet  the  legitimate  demands  of 
business  and  to  keep  in  hand  ample  resources  against 
deposits.  Naturally,  however,  the  accounts  of  the 
Bank  of  Montreal  reflect  the  current  conditions,  and 


Liabilities  q/  The  Bank 

of  Montreal. 

Balances  Dae  to 

Capital  and 

Notes  In 

Total               Bills,  &c 

.,      C-'ther  Banis  in      Undivided 

Capital 

/—Reserve.^    /—Oirculation.-^— Acceptances.-^   z— Deposits.— s      ^Payable 

.^  /-Canada,  &c.->    ^Proflts.^ 

ToUl 

Paid  up.          Rest 

%ot 

%of 

%  of 

%  of                " 

,  of                    %  of                  %  of 

Liabilities. 

Oct.  31 

Amount,       Amount 

Amt.     TotaL 

Amt.     TotaL     Amt.    Total.      Amt.       Total.     Amt.  Total.      Amt.  Total.     AmU   TotaL 

Amount. 

S                    S 

»            % 

»             % 

!            %              S 

%          s 

%          5 

%           S           % 

S 

1914  .. 

16,000,000  16,000,000  32,000,000    12-3  17,231,602     6-6  3,3 

38,067  1-3     197,2L 

2,675  76-0  1,406,445 

■6     6,400,190 

2-5     1,792,734     -7 

259,481,663 

1913  .. 

.  16,000,000  16,000,000  32,000,000  13-0 

7,061,665    7-0  2,6: 

3,825  fO     189,57 

3,090  77-5     919,309 

•4     1,103,938 

•4     1,606,218     -7 

244,787,045 

1912  .. 

.  16,000,000  16,000,000  32,000,000    13'5  16,131,862     6'8 

—         —       187,310,469  79-1         — 

—      122,374 

—     1,362,815     -6 

236,927,620 

1911  .. 

.  14,887,570  15,000,000  29,887,670    13-0  1 

5,914,654     6-9 

—        —       181,71 

7,324  79-0        — 

—      175,688 

•1     2,215,185  1-0 

229,920,421 

1910  .. 

.  14,400,000  12,000,000 

26,400,000    1V0  14,502,583     6-0 

—        —       197,645,708  82-3         — 

—      122,236 

•1      1.321,786     -6 

239,892,333 

1905  .. 

.  14,400,000  10,000,000  24,400,000    15-5  1 

2,996,181     8-1 

—        —       119,163,914  7S-3         — 

—      150,459 

•1     1,521,865  1-0 

158,232,409 

1900  .. 

.  12,000,000     7,000,000  19,000,000    20'0 

7,384,408     7-8 

—        —         67,2 

i3,972  7V0         — 

—        37,931 

—     1,110,084  1-2 

94,766,395 

1895  .. 

.  12,000,000     6.000,000 

18,000,000    30-0 

6,143,589     8-6 

—        —         35,431,176  59-0         — 

—          9,990 

—     1,423,302  2-4 

60,008,058 

1390  .. 

.  12,000,000     6,000,000  13,000,000    39-0 

5,723,429  1V4 

—        —         24,2C 

2,617  46-4         — 

—        92,290 

■2     1,466,693  3-0 

49,485,029 

1885  .. 

12,000,000    6,000,000  18,000,000   39'8 

6,093,887  13-4 

—        —         19,832,145  44-2         — 

—      323.877 

•2     1,042,335  2-4 

46,297,244 

Assets  of  The  Bank  of  Montreal, 

Sums  Due  by 

Call  and  Short 

Other  Banis  in 

Current 

Loans  in  Oreat 

Gt.  Britain  and 

Loans, 

Total 

Britain  and 

Foreign 

Discounts, 

Bank 

/ Cash. s 

/—Investments.—, 

/-U.  States.-^ 
%of 

^^ountries.— s 

-Acceptances.— 
%of 

/-Premises.-s 
%  of 

Total 

Assets. 

%ot 

%  of 

Oct.  31 

Amount.    Total. 

Amount.    Total 

Amount.    TotaL 

Amount.  TotaL 

Amount.    TotaL 

Amount.  TotaL 

Amount.  Total. 

Amount. 

S            % 

s           % 

$            % 

S              % 

«             % 

S            % 

S           % 

$ 

1914 

..       50,720,449     19-6 

12,245,402     4-7 

41,502,122     16-0 

lo.ouo.nso    6-1 

131,745,593     50-8 

3,368,067     1-3 

4,000,000     1  -5 

259,431,663 

1913 

..      31,607,852    13-0 

12,934,051     5-2 

61,240,795     20-9 

6,126,730     2-5 

136,353,792     55-8 

2,623,826     fO 

4.000,000     1-6 

244,787,045 

1912 

..       28,549,203     12'1 

15,059,682     6-4 

65,158,633     23-3 

14,133,604     6-0 

120,026,398     50-5 

—            — 

4,000,000     1-7 

236,927,519 

1911 

..       26,358,052     IVS 

16,809,738     7-3 

42,603.772     IS'S 

17,975,274     7-9 

122,174,535     53-1 

—            — 

4,000,000     1-7 

229,920,421 

1910 

..       26,648,088     IM 

20,383,319     8-5 

61,918,750     25-8 

17,214,648     7-2 

113,127,623     47-2 

_            _ 

600,000       -2 

239,692,330 

1905 

..       15,843,632     WO 

8,231,451     S-3 

37,961,903     23-9 

6,039,037     3-8 

89,506,373     56-6 

—            — 

600,000       -4 

158,232,409 

1900 

6,104,282       6-4 

3,814,812     4-0 

20,691,750     22-0 

4,422,180     4-6 

69,133,369     62-4 

—            — 

600,000       -6 

94,766,395 

1895 

6,815,670     11-4 

2,189,293     3-6 

—               _ 

16,540,763  27-6 

33,362,330     56-4 

_             _ 

600,000     1-0 

60,008,068 

1890 

6,080,291     10-3 

1,328,000     2-7 

—                — 

10,788,810  21'8 

31,687.920     64-0 

—            — 

600,000     1-2 

49,485,029 

1885 

6,937,042     13-0 

2,304,079     5'1 

—               — 

9,332,748  20-6 

37,282,373     SO'S 

—            — 

440,000     1-0 

45,297,244 
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the  profits  for  the  twelve  months  to  October  31,  1914, 
fell  from  $2,648,403  to  $2,496,452.  Nevertheless  the 
Bank  was  able  to  maintain  a  12  per  cent,  dividend, 
and  after  writing  off  $290,000  for  bank  premises  and 
carrying  $100,000  to  the  Canadian  Patriotic  Fund,  the 
carrv-fonvard  was  increased  from  $1,046,218  to 
$1,232,670. 

In  the  following  statement  we  show  the  profits'  of 
the  Bank  and  the  manner  in  which  they  have  been 
divided  from  1904  : — 


Profiti  of  the  Bank  of  Montreal. 


Oct.  31 

1914 
1913 
1913 
1911 
1910 
1909 
1908 
1907 
1906 
1905 
1901 


ftoflts. 

s 

2,496,452 
2,618,403 
2,518,409 
2,276,514 
1,797,994 
1,826,167 
1,957,660 
1,980,139 
1,797,975 
1,638,659 
1,609,207 


Carried 

/—Dividends.^ 

B«(eiTe,  4c. 

Fom-ard. 

1 

% 

$ 

% 

1,920,000 

12 

390,000 

1,232,670 

1.920,000 

12 

802,815 

1,M6,218 

1,894,102 

12 

1,000,000 

802,815 

1,440.000 

10 

3,000,000 

1,855,183 

1,440,000 

10 

— 

961,789 

1,440,000 

10 

— 

60.3,797 

1,440,000 

10 

1,000,000 

217,627 

1,440.000 

10 

— 

699,967 

1,440,000 

10 

1,000,000 

159,831 

1,420,000 

10 

— 

801,855 

1,400,000 

10 

— 

583,196 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  15.6  per  cent.,  to  capital  and 
rest  combined  7.8  per  cent.,  and  to  the  total  working 
resources,    amounting  to  $2-59,481,663,   .9  per  cent. 

The  Bank  of  Montreal  occupies  a  special  position 
amongst  the  banking  institutions  of  the  Dominion  of 
Canada,  inasmuch  as  it  is  the  financial  agent  of 
the  Government  of  Canada.  It  is  also  the  oldest  and 
the  largest  of  the  Canadian  banks,  and  it  is  perhaps 
scarcely  too  much  to  say  that  the  history  of  the 
Bank  is  the  history  of  Canada.  It  was  established 
in  1817,  its  formation  being  due  to  the  retirement  by 
the  British  Government  of  their  Army  bills  issued  to 
meet  the  expenses  of  the  war  of  1812  with  the  United 
States.  The  capital  was  limited  to  £250,000  currency, 
divided  into  5,000  shares  of  £50  each.     In  Canadian 


or  Halifax  currency  the  pound  was  equal  to  $4,  the 
currency  being  established  for  the  pro\'ince  of  Canada 
by  an  Ordinance  of  1767.  When  the  Bank  started 
business  the  paid-up  capital  was  $350,000.  The 
growth  was  of  a  rapid  character.  In  1819  the  capital 
was  increased  to  $650,000,  and  in  the  following  year  to 
$750,000.  In  1829  it  rose  to  $850,000,  in  1841  to 
$2,000,000,  in  1845  to  $3,000,000,  in  1855  to 
$4,000,000,  in  1860  to  $6,000,000,  in  1873  to 
$12,000,000,  in  1903  to  $14,400,000,  and  in  1911  it 
was  increased  to  $16,000,000.  The  last  increase  con- 
sisted of  $1,600,000,  and  was  brought  about  mainlj'- 
with  a  view  of  extending  to  that  amount  the  right  to 
increaee  the  issue  of  notes  in  circulation.  Early  in 
its  history  the  Bank  opened  a  branch  in  Quebec,  but 
it  was  not  until  after  1855  that  the  working  of  the 
Bank  was  reorganised  according  to  the  Scotch  system ; 
and  since  that  time  offices  have  been  opened  in 
various  parts  of  the  Dominion,  and  at  the  present 
time  the  number  of  offices  opened  amounts  to  181. 
In  the  first  full  year  of  the  Bank's  operations — viz., 
1819 — a  dividend  was  paid  at  the  rate  of  8  per  cent, 
per  annum,  and  since  then,  with  the  exception  of 
the  years  1827  and  1828,  when  the  Bank  did  not  pay 
any  dividend,  the  annual  distributions  have  ranged 
from  6  per  cent,  to  16  per  cent.,  according  to  the 
earnings,  but  for  many  years  to  1911  the  distribution 
was  steadily  maintained  at  the  rate  of  10  per  cent, 
per  annum.  For  the  past  three  years  the  rate  has 
been  12  per  cent,  per  annum.  After  the  distri- 
bution of  8  per  cent,  was  made  in  1819  a  balance 
of  $4,168  remained,  which  was  carried  to  a  reserve. 
Since  that  time  the  reseiTe,  or  rest,  has 
steadily  grown.  In  1825  it  was  $30,780.  and  in 
1840  it  amounted  to  $89,480.  Since  then  the 
growth  has  been  uninterrupted,  and  at  October  31, 
1914,  it  amounted  to  no  less  than  $16,000,000,  or 
equal  to  the  paid-up  capital. 
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There  is  one  special  point  to  which  attention 
should  be  directed.  The  Bank  of  Montreal  has  some- 
times been  criticised  in  the  Dominion  for  keeping 
such  large  balances  in  other  countries,  and  practically 
none  at  home,  but  it  will  be  recognised  that  this 
cautious  policy  is  a  great  safeguard  against  financial 
disturbances  in  Canada.  It  cannot,  of  course,  be  sup- 
posed that  the  Bank  is  ignoring  the  return  receivable 
on  placing  $10,000,000  or  $20,000,  JOO  on  loan  in 
Canada  with  a  5  per  cent,  call  rate,  as  compared 
with,  say,  2  per  cent,  actually  received;  but  it 
is  the  necessity  of  getting  money  back  at  three 
hours'  notice  on  any  date  required  that  is  the 
determining  factor,  and  with  so  large  a  propor- 
tion of  its  funds  placed  in  this  position  it  is  evident 
the  Bank  is  carrying  out  a  praiseworthy  policy  in 
regarding  the  strength  of  its  position  rather  than  the 
temporary  advantage  of  receiving  a  larger  return  on 
this  portion  of  its  funds.  This  wise  policy  on 
the  part  of  Canada's  leading  bank  is,  and  has  been 
for  many  years,  the  financial  sheet-anchor  of  the 
Dominion,  and  has  won  for  the  institution  the  name 
of  the  Bank  of  England  of  Canada. 

We  set  out  herewith  the  liabihties  and  assets  for 
various  years  from  1885. 

Sir  Frederick  "Williams-Taylor,  in  his  last  annual 
address  to  the  shareholders,  pointed  out  that   from  a 
financial    point    of    view    the    outstanding    result    of 
the  War  upon    Canada  has   been  the    instantaneous 
stoppage  of  the  supply  of  British  capital,  to  which 
the    country     became    so    accustomed,     that    sight 
was    frequently    lost   of    its    importance   as    a   factor 
in  the  development  of  the   Dominion.     As   a  result, 
the     country     must     limit      its      imports      to      the 
approximate  volume  it  can  pay  for  its  exports,   or  it 
must  borrow    elsewhere,    and    he    indicated    that  if 
the   United   States  desired  Canada  to   purchase  any- 
thing   approaching   the    volume    of   the  past  it  must 
be  prepared  to  provide  loans  to  the  principal  public 
borrowers   of  the    Dominion.     Sir   Frederick    finally 
summed  up  the  situation  as  follows:  "  In  conclusion, 
the  financial  position  of  our  country  now  is  that,  con- 
sequent upon  the  prompt  measures  adopted   by  our 
Minister  of  Finance,  and  owing  to  the  elasticity  and 
excellence  of  our  banking  system,  Canada  is  standing 
the  strain  without  collapse.      We  are  adjusting  our- 
selves to  the   heavy  burden  thrust  upon  us   without 
warning  while  in  the  constructional  stage,  and  though 
here  and  there  weak  spots  will  develop  the  general 
structure  will  surely  stand  the  strain,    and  we  hope 
and  believe  we,  as  a  country,  can  safeguard  the  situa- 
tion.    It  is  obvious  to  everyone  in  the  Dominion  and 
to  our  friends  abroad  that  we  are  cast  upon  our  own 
resources,  that  we  are  on  trial,   and  that  our  future 
development  will  depend  in  no  small  measure  upon  the 
condition  in  which  we  emerge  from  this  trying  ordeal. 
The  longer  the  duration  of  the  War  the  more  will  the 
Colonial    props    of    the    Empire,   including    Canada, 
suffer;  but  good  will  come  out  of  evil,  for  our  energies 
will  be  turned  to  the  development  of  our  great  natural 
wealth,   particularly   our   vast  agricultural  resources, 
and   we   can  then    look   fonvard  with   confidence  to 
eventually  emerging  from  present  conditions  a  wiser 
people,  with  our  affairs  on  a  healthier,  more  noiToal 
and  sounder    basis  than  that   with   which    we    were 
threatened." 

The  great  wheat  and  oat  crops  of  this  year,  with 
profitable  prices,  together  with  the  extensive  orders 
for  goods  of  all  kinds  from  the  British  Government, 
have  given  Canada  a  great  income,  and  whereas  in 
recent  years  imports  into  Canada  were  largely  in 
excess  of  exports,  exports  now  greatly  exceed  the 
imports.  Tlie  War  is  indeed  proving  of  great  economic 
advantage  to  Canada,  and  its  after-effects  should  also 
contribute  to  her  well-being  by  stimulating  emigration 
from  the  old  countries.  The  Bank  of  Montreal  should 
derive  an  important  share  of  these  advantages. 


BANK  OF  NEW  SOUTH  WALES. 

Head  Office:   Sydney,  New  South  Wales. 
London  Office:   29  Threadneedle  Street,  E.G. 

Capital — 

Siihscrihed,  175,000  Shares  of  £20  each   ...     £3,500,000 

Paid  up  £3,500,000 

Price  of  Share,£,35^.     Dividend,  10%.     Yield, £o  13«.  6d.  % 


The  Bank  of  New  South  Wales  came  comparatively 
unscathed  through  the  financial  and  banking  crisis  in 
1893,  and,  though  profits  naturally  fell  away  and 
it  was  necessary  to  reduce  the  dividends,  it  may  be 
pointed  out  that  the  rate  never  fell  below  9  per  cent., 
a  rate  which  was  maintained  from  1895  to  1900  inclu- 
sive. This  was  followed  by  a  distribution  of  10  per 
cent.,  a  rate  which  has  been  maintained  since  that  date. 
The  profit  for  the  twelve  months  to  September  30, 
1914,  amounted  to  £522,071,  as  compared  with 
£537,598.  The  10  per  cent,  dividend  called  for 
£350,000,  and  of  the  balance  £150,000  was  carried  to 
reserve  and  the  can-y-forward  increased  from  £68,658 
to  £90,729. 

Profits  of  the  Bank  of  New  South  Wcdes. 


Tear 

,.— Dividend.— ^ 

Reserve, 

Carried 

ended 

Proflt. 

Amoant. 

Balance. 

to. 

Forward. 

Sept.  30 

£ 

£ 

%' 

£ 

£ 

£ 

liiu...    . 

.       .122,071 

350,000 

10 

iT2.(i:i 

150.MI.0 

90,729 

1913...     . 

.      637,598 

328,779 

10 

208,819 

225,000 

68,658 

1913...     . 

.      429,138 

300,000 

10 

139,138 

125,000 

84,839 

1911...     . 

.      426,416 

296,337 

10 

130,099 

106,720 

80,701 

1910...     . 

.      385,535 

265,668 

10 

119,917 

108,280 

67,34J 

1909...     . 

.      368,783 

250,000 

10 

118.783 

110,000 

46,704 

1908...     . 

.      334,669 

249,399 

10 

75,270 

70,000 

36,916 

1907...     . 

.      234,848 

210,635 

10 

73,913 

70,000 

31,646 

1906...     . 

.      259,500 

200,000 

10 

69,500 

60,000 

27,733 

1905...     . 

..      259,773 

200,000 

10 

69,773 

60,000 

18,232 

1904...     . 

..      240,017 

200,000 

10 

40,017 

40,000 

13,469 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  14.9  per  cent.,  to  capital  and 
reserve  combined  8.8  per  cent.,  and  to  total  working 
resources  1.3  per  cent. 

The  Bank  of  New  South  Wales  is  not  only  one  of 
the  earliest  of  our  Colonial  banks,  but  it  is  the  oldest 
public  company  established  in  Australia,  dating  back 
to  April  8,  1817.  The  formation  of  the  Bank  was 
due  to  a  great  confusion  of  coinage  and  note  issues 
of  an  indiscriminate  nature.  In  1800  the  Government 
of  the  Colony  fixed  definite  values  for  a  number  of 
coins  that  were  in  circulation.  The  following  shows 
the  values_p,ttached :  — 


£    >. 

d. 

£ 

s. 

d. 

A  guinea     ... 

.     1     2 

0 

A  Spanish  dollar... 

..    0 

6 

0 

A  Johannes 

.     4     0 

0 

A  rupee    

..    0 

2 

6 

A  hali  Johannes    . 

.     2     0 

0 

A  shilling 

..    0 

1 

1 

A  ducat 

.     0     9 

6 

A  copper  coin  of  1  oz. 

..    0 

0 

2 

A  gold  mohur 

.     1  17 

6 

■■         ,.       i  „ 

..   0 

0 

1 

A  pagoda    ... 

.     0     8 

0 

„         „       1  .. 

..    0 

0 

Oi 

In  November  1816  resolutions  were  passed  at  two 
meetings  to  found  a  public  colonial  bank,  with  £20,000 
capital  in  £100  shares.  About  £12,000  was  sub- 
scribed immediately  and  25  per  cent,  called  up,  the 
Bank  starting  business,  as  already  stated,  on  April  8, 
1817.  The  first  balance  sheet,  to  December  31,  1817, 
showed  total  liabilities  of  £11,401,  of  which  £3,625 
was  capital.  £5,636  notes,  and  the  balance  deposits, 
&c.  In  1912  it  was  decided  to  increase  the  capital  to 
£3,500,000,  and  this  has' now  all  been  paid  up.  A 
steady  increase  has  likewise  occurred  in  the  reserve 
fund.  In  1870,  £33,333  was  taken  from  this  fund 
for  losse-s,  reducing  it  to  £300,000.  Since  then  year 
by  year,  with  only  one  or  two  exceptions,  the  resei"ve 
fund  has  steadily  mounted  upwards,  and  at  March  31 
last  it  was  brought  up  to  £2,550,000.  At  March  31, 
1911,  the  note  circulation  amounted  to  £1,218,534. 
By  September  30  the  notes  decreased  to  £442,798,  a 
decrease  of  £840,000.  The  process  of  paying  off  the 
notes  is  still  going  on,  and  of  the  amount  now  left  in 
the  balance  sheet  of  £370,918  about  £165,000  repre- 
sents the  circulation  in  New  Zealand;  the  reason  for 
the  reduction  being  the  legislation  of  the  Common- 
wealth Government  taking  away  the  power  of  note 
issues  from  the  banks. 
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Liabilities  of  The  Bank  of  New  South  Wales. 


Sept.  30 

I9H.. 
1913.., 
1912.., 
1911... 
1910... 
1905.. 
1900... 
1890... 
1880... 
1870.., 
1863.., 


Capital 

Paid  op. 

Amotmt. 

£ 

,  3,.JOi-i,000 

3,500,000 

3,000,000 

3,000,000 

3,728,830 

3,000,000 

2,000,000 

1,250,000 

1,000,000 

1,000,000 

1,000,000 


EMnds, 

Amt. 

£ 

2,150,000 

2,250,000 

3,035,000 

1,971,5« 

1,806,720 

1,400,000 

1,250,000 

930,000 

490,000 

300,000 

333,333 


Total  Capital 
^-aad  Reserve. -> 
%of 
iLmt,     Total. 
£  % 

5,iljO,000  11-7 
5,730,000  12-2 
5,035,000  10-8 
1,371,545 
4,533,600 
3,400,000 
3,250,000 
2,200,000 
1,490,000 
1,300,000  15-8 
1,333,333    IS'O 


Notes  in 
^-Circ^lIatiOQ.-^ 
%of 
Amt.   TocaL 


.^Acceptances.^ 
%ot 
Ajnoant.  TotaL 


10-9 
10-6 
11-0 
11-5 
9-6 
11-4 


£ 

287,655 
264,437 
239,593 
442,793 
1,281,463 
960,477  3-1 
890,337  3-2 
640,937  2'8 
648,332 
374,090 
636,093 


% 
•6 
•5 
■6 

i-a 

3-0 


4-9 
6-8 
8-8 


£ 

l,iao,347 
843,015 

1,336,475 
733,913 
771,335  1-8 
556,254  1'8 
233,047   -8 


% 
2-0 
1-3 
26 
1-7 


^Deposits.— N 

%  oJ 
Amount.  Totat 
£  % 


."fi,72L',U'7 

34,001,365 

34,614,733 

34,321,402 

31,303,366 

23,320,148 

20,937,103 

13,440,003 

9,039,196 

5,025,183 

3,671,623 


72-3 
71-8 
737 
7S-3 
74-5 
75-3 
74-0 
80-4 
690 
60-2 
49-7 


BUls  Parable 
and  Other 
pliabilities.—, 

%of 
Amonnta 

£ 
6,51)4, S16 
6,169,543 
3,476,953 
4,805,148 
4,061,568 
2,561,316 
2,357,549  101 
1,513,544  6-6 
1,301.830  13-8 
1,373,033  16-5 
1,608,101    217 


Total. 

% 

13-0 
130 
117 
10-5 

9-5 

8-3 


Profit 
/—Balance.—, 

/O  oi 
Amoont,  Total. 


£ 

328,229 
339,356 
399,839 
281,156 
251,290 
132,197 
133,929 
147,732 
110,761 
70,325 
143,037 


% 
•4 
•7 


•6 
•5 
•4 
•6 
•9 
•9 
2-0 


Total 
Liabilitiea, 
Amount. 

£ 
30,793,174 
47,363,216 
47,002,660 
43,336,963 
42,711,127 
30,953,392 
23,354,463 
33,943,323 
13,090,119 
8,342,828 
7,397,243 


Assets  of  The  Bank  of  New  South  Wales. 


Sept.  30 

1914.., 
1913  .., 
1913  ... 
1911  ... 
1910  ... 
1905  ... 
1900  ... 
1890  ... 
1380  ... 
1870  .,. 
18<3  .,. 


Coin,  Bullion, 

and  Cash 
/—Balance^.—, 
%o£ 
Amount.    TotaL 

£  % 

14,54",S70  28-6 
12,114,757  25-6 
9,433,653  20  1 
9,806,260 
9,970,155 
5,996,541 
6,100,17 
3,317,75 
3,667,166 
2,251.014 
1,761,362 


^-Investments.—, 

%o£ 
Amoont.  Total. 


21-5 
23-3 
19-4 

22-6 
14-4 
28-0 
27-0 
23-8 


£ 

3,313,173 
3,334,633 
3,603,162 
3,733,520 

3.179,320 

1.851,131 

1,363,707 

519,370 

341,094 

8,357 

292,336 


% 
6-5 
7-1 
77 
8-2 
7-5 
60 
4-4 
2-3 
4-1 

•1 
40 


Mone^  at  Call 

/—in  London.—, 

%o£ 

Amount.  Total. 

£  % 

670,000    1-3 

1,195,000 

1,810,000 

1,634,036 

3,003,133 

990,000 


2-5 
3  9 
3-6 
70 
3-2 


230,000  1-a 


Bills 

Discounted 

and  Loans 

^and  Advances.—, 

%of 

Amount.    Total. 

£  % 

27,507,839    53-6 

25,336,623   53-6 

26,842,965    571 

25,904,113 

33,633,077 

13,913,398 

19,536,47 

18,560,735 

8,553,913 

5,906,953 

5,191,140 


56-8 
53-9 
61-2 
68-8 
89-9 
65-4 
70-8 
70-2 


Bills  Receivable 

in  London 

and 

Remittances  in 

, — ^Transit > 

%  ot 
Amount.  TotaL 

£  % 

3,256,940  6-4 
3,669,133 
3,243,405 
3,930,100 
3,425,033 
1,831,313 


7-8 
69 
6-5 
57 
6-1 


Liabilitj  of 
Customers  for 

Bank 
Premises 

.-Acceptanc«.-> 
%  of 
Amount.  TotaL 
£           % 

, — Account. — ^ 
%of 
Amount.  TotaL 
£          % 

Total 
A^ets. 

Amount. 
£ 

],0!0,347    2-0 

7a3,0O0   1-6 

50,793,174 

843,015    1-8 

775,000    1-6 

47,368,216  ■ 

1,336,475    2-6 

800,000   1-7 

47,002,660 

753,913    1-7 

765,000    17 

45,536,962 

771,335    2-8 

730,000    17 

42,711,137 

556,234    1-8 

706,000    2-3 

30,933,393 

333,047      -8 

630,000    2-4 

28.331, 465 

—         — 

544,363   2-4 

23,943,223 

—         — 

332,947    2-5 

13,090,119 

—         — 

176,004    2-1 

8,342,828 

—         — 

148,354   2-0 

7,397,243 

In  1854  the  deposits  amounted  to  ■£2,000,000;  by 
1862  to  £5,000,000;  by  1872  to  £6,000,000;  by  1881 
to  £10,000,000;  and  by  1892  to  £20,000,000,  the  de- 
posit figures  up  to  this  year  including  the  amount  of 
the  acceptances.  In  1894,  as  a  result  of  the  financial 
crisis,  the  deposits  fell  ofi;  but  the  ease  with  which 
the  Bank  weathered  the  banking  storm  then  ex- 
perienced has  since  brought  to  it  a  greatly  in- 
creased business.     In  1900  its  deposits  were  nearly 


£21,000,000,  and  in  1912  they  were  £.34,614,798. 
This  increase  occurred  in  spite  of  a  considerable  de- 
crease in  the  aggregate  of  the  deposits  held  from  the 
Commonwealth  and  the  various  State  Governments. 
With  the  opening  of  the  Commonwealth  Bank  in 
January  1913  the  Commonwealth  Government  de- 
posits with  the  various  States  were  transferred  to  that 
institution,  and  the  various  State  Governments  kept 
smaller  balances  with  the  local  banks  than  had  been 


LONDON  COUNTY  &  WESTMINSTER  BANK 


LTI>. 


ESTABLISHED     IN    1836. 


CAPITAL 


-      £14,000,000, 

In   700,000  Shares  of  iS20  each. 


Paid-up  Capital 
Reserve 


£3,500,000. 
£4,000,000. 


Chairviaii— The    Eight    Ho-n.    The    VISCOUNT    GOSCHEN. 
Dcputtj-Chairman—'^' AL.TY.B.   LEAF,   Esq. 


HGSta     Office     -      41     LOTHBXJRY,     E.C. 


The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and  Towns  of  the  United 
Kingdom  and  has  Conespoudents  throughout  the  World. 

PARIS: 
LONDON   COUNTY   &   WESTMINSTER   B.\NK   (P.ARIS)    LI.MITED,  22  Place  Vendome. 


Sums  of  i:10  and  upwards  received  on  deposit,  and  interest  allowed  thereon. 


EVERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  BUSINESS  TRANSACTED. 
EXECUTOR    AND    TRUSTEE    DUTIES    UNDERTAKEN. 
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the  case  in  the  past.  Consequently,  the  deposits  from 
tlie  general  public  showed  an  increase.  At  Septem- 
ber 30  last  the  deposits  totalled  £36,722,127. 

The  Commonwealth  Bank  has  kept  its  account 
with  the  Bank  of  New  South  Wales  since  it  started, 
and  as  such  funds  are  not  considered  by  the  Bank  as 
available  for  use  in  the  ordinary  business  a  larger 
amount  of  cash  than  usual  has  been  kept  to  meet  the 
situation. 

Herewith  we  set  out  the  assets  and  liabilities  for 
various  years  from  1865. 

Comparing  the  liabilities  of  the  Bank  of  New  South 
Wales  at  March  31,  1915,  with  those  for  March  31, 
1914,  the  main  alteration  is  an  increase  of  a  little 
over  £2,000,000  in  the  deposits,  which  amount  to 
£38,778,055,  which  may  be  attributed  to  the  natural 
desire  to  hold  on  to  money  pending  developments. 
While  a  considerable  proportion  of  the  increase  is 
government  money,  there  is  a  large  general  increase 
well  spread  over  all  the  bank's  fields  of  operations. 
On  the  other  hand  the  coin,  cash  balances,  and  other 
bank-notes  are  £472,000  less,  money  at  short  call  is 
£1,730,000  less  as  operations  with  London  have  been 
heavy,  but  the  Australian  notes  are  £3,318,000  more, 
so  that  the  total  of  cash  and  call  monev  shows  an  in- 
crease of  £1,116,000.  The  Bank  of  New  South  AVales 
is  the  largest  receiver  of  cash  among  the  trading  banks 
HI  the  Commonwealth.  At  its  present  dimensions  the 
note  issue  is  distinctly  an  emergency  measure,  and 
must  be  viewed  in  conjunction  with  other  war 
measures.  The  Government  securities  are  slightly 
over  £1,000,000  higher,  the  Bank  having  taken  an  in- 
terest in  the  Imperial  War  Loan  and  also  some  addi- 
tional local  government  securities  of  a  temporaiy 
character.  Bills  receivable  are  about  £512,000  down. 
due  to  there  being  no  wheat  Bills  this  year.  Advances 
are  nearly  £900,000  higher  as  a  natura'l  outcome  of  the 
situation.  At  the  outset  of  the  War  it  seemed  as  if  the 
great  export  of  the  country,  wool,  might  be  indefinitely 
locked  up  in  Australia,  but  ways  and  means  were 
found,  and  most  of  the  wool  has  been  realised  and  at 
fair  prices.  Other  products  have  been  similarly  dealt 
with.  Unfortunately  for  Australia,  coincident  with  the 
War  extensively  dry  conditions  prevailed  practically 
throughout  the  Continent  during  last  summer,  costing 
the  Company  nearly  the  whole  wheat  crop  and  a  valu- 
able export,  and  there  will  be  sheep  and  stock  losses 
also.  On  the  other  hand  the  New  Zealand  business 
lias  Been  well  maintained  and  free  from  such  troubles. 


BANK  OF  NEW  ZEALAND. 

Head  Office :   Wellington,  New  Zealand. 
London  Office:    1  Queen  Victoria  Street,  E.G. 
Capital — 


Amount  Par      Price   Div. 

£  Description  £  £         % 

528,989  4%  Guaranteed  Stock  ...  100       86       4 

500,000  "  A  "  5%  Preference  Shares  6if  —  10 
250,000  "  B  "  Preference  shares  ...  65  —  10 
500,000  Ordinary  Shares,  (£6§)         ...       SJ     9^^  15 


Approi. 

Yield 

£     s.    d. 

4  15     3 


475,710  Ordinary  Shares  (New)  (£65) 


6?.   IH     15     6  12     3 


A  CHANGE  has  taken  place  in  the  paid-up  capital  of  the 
Bank  of  New  Zealand  during  the  twelve  months  to 
March  31,  1915.  A  portion  of  the  guaranteed  stock 
matured  on  July  19,  1914,  and  the  amount  outstanding 
at  March  31,  1915,  was  £528,989,  which  compares 
with  £1,000,000  at  March  31,  1914.  Similarly,  559 
shares  of  a  new  Ordinaiy  issue  were  offered  for  sale 
by  tender,  and  brought  in  an  average  price  of 
£15  10s.  6d.  per  share.  Altogether  the  paid-up  capital 
at  March  31  last  amounted  to  £2,254,699,  as  com- 
pared with  £2,269,690  twelve  months  previously. 
Twelve  months  ago  the  reserve  fund  amounted  to 
£1,375,000,  but  by  the  addition  of  the  premium  re- 
ceived on  new  shares  at  March  31  last  it  reached  a 
total  of  £1,915,536.  A  further  £84,464  was  trans- 
ferred from  the  profits  of  the  year,  bringing  the  reserve 
fund  up  to  the  round  figures  of  £2,000,000,  of  which 
£1,000,000  is  invested  in  British  Government  securi- 
ties. The  notes  in  circulation  have  risen  from 
£989,882  to  £1,676,051,  the  large  increase  being  due 
to  bank-notes  having  been  legal  tender  since  the  com- 
mencement of  the  War.  Gold  has  been  gradually  with- 
drawn from  circulation,  and  notes  have  replaced  it. 
The  deposits  have  risen  from  £18,070,613  to 
£18,741,657.  The  Government  'balances  are  somewhat 
less,  but  the  deposi,j  from  the  public  are  substantially 
larger.  The  increase  in  the  note  circulation  and 
deposits  have  made  prudent  the  maintenance  of  large 
gold  reserves,  and  the  cash  has  risen  from  £3,377,185 
to  £4,827,522.  Similarly  call  money  has  risen  from 
£5,076,749  to  £5,136,997. 

In  connection  with  the  uncalled  capital  of  £3  6s.  8d. 
on  the  existing  shares  it  has  been  agreed  that,  subject 
to  the  approval  of  the  Minister  of  Finance,  this  un- 
called amount  shall  be  called  up  "at  some  opportune 
time  "  during  the  next  seven  years — viz.  by  Novem- 
ber 27,  1920.  at  latest.  The  Minister  of  Finance  in 
1914  "  stated  that  he  will  offer  no  objection,  though 
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he,  of  course,  pointed  out  that  he  could  not  bind  his 
successor  in  office. 

Herewith  we  set  out  the  habihties  and  assets  for 
various  }-ears  from  1862. 

The  prospectus  of  the  Bank  of  New  Zealand,  issued 
in  1861,  pointed  out  that  it  was  proposed  to  establish 
"  on  a  broad  and  permanent  basis  a  banking  institu- 
tion capable  of  doing  the  present  banking  business  of 
New  Zealand,  and  susceptible  of  expansion  with  a  view 
to  meeting  the  requirements  of  that  prosperous  future 
which  it  is  believed  will  certainly  and  shortly  be  realised 
for  New  Zealand.     It  will  be  the  object  of  the  Bank 
to  render  all  possible  accommodation  and  facilities  con- 
sistent with  its   proper   functions    to  the   merchant, 
settler,  storekeeper,  and  farmer."     The   capital   sug- 
gested was  £500,000,  in  50,000  shares  of  £10  each, 
half  of  which  was  to  be  called  up.     For  the  first  period 
to  March  31,  1862,  a  profit  of  £6,097  was  made,  and 
a  dividend  of  6  per  cent,  was  paid,  the  paid-up  capital 
being  £108,786.     The  new  Bank  had  got  together  de- 
posits to  the  extent   of  £371,895.     For    the    twelve 
months  to  March  31,  1863,  the  profits  rose  to  £49,880 
and  the  dividend  to  10  per  cent.     The  deposits  had  in- 
creased   nearly    threefold,    amounting    to    £969,488. 
From  that  time  up  to  1887  the  dividend  was  mostly  at 
the  rate  of  15  per  cent,  per  annum,  and  on  no  occasion 
did  it  fall  below  12i  per  cent.     During  this  period  the 
paid-up  capital  was  increased  to  £1,000,000,  while  the 
reserve  fund  rose  to  £625,000.     A  steady    rise    also 
occurred    in    the   deposits,   which  gradually  increased 
year  by  year,  until  at  March  1887  they  reached  the 
large  total  of  £11,271,254.     Subsequently  the  Bank 
had  very  adverse  conditions  to  face,  and  the  misfor- 
tunes culminated  in  the  loss  of  the  whole  of  the  capital 


and  reserves  and  one-third  of  the  reserve  liability.     The 
Government  came  to  the  Bank's  assistance  in  1894  and 
guaranteed   for    it   a    substantial   amount   of   capital, 
thereby  affording  it  an  opportunity  to  nurse  its  unliquid 
assets  until  they  could    be    reahsed    advantageously. 
An   Assets   Realisation   Board   was   formed   and   the 
Bank   reconstituted   by   legislative   authority   upon   a 
basis       which       afforded      good      prospects      of      its 
eventually     working    out     of     its     difficulties,     and, 
aided     by     the     acquisition     of     the     business     of 
the     Colonial     Bank,      it     commenced     slowly     to 
retrieve     its     fortunes.         And     by     1906     it     was 
found  that  surplus  profits  paid  over  by  the  Bank  to 
the  Assets  Eealisation  Board  aggregated  £1,247,699, 
which,  combined  with  the  results  of  working  and  the 
proceeds  of  property  realisations,  effected  equihbriuni 
in  that  Board's  position,  and  accordingly  the  Board 
was    dissolved,     the    remaining    properties,     valued 
in     the    books     at     £461,047,     were     handed    over 
to     the     Bank,       and      the      Board's      Debentures 
held    by    the     Bank    were    surrendered     and     can- 
celled.      In     1907     the      deposits      amounted      to 
£12,909,160.     By  1910  they  had  risen  to  £14,687,680. 
After  a  further  increase   to    £17,886,746   in   1911,  a 
falling-off  to  £15,833,867  occurred  in  1912 ;  but  during 
the  twelve  months  to  March  31,  1913,  a  turn  in  the 
upward  direction  once  more  occurred  and  the  deposits 
reached   a  total   of    £16,414,640. 

As  akeadv  pointed  out,  the  deposits  now  reach  a 
total  of  £18,741,6.57. 

From  1902  to  1906  a  dividend  of  5  per  cent,  was 
paid,  but  with  the  dissolution  of  the  Assets  Eealisa- 
tion Board  it  became  possible  to  increase  the  rat-e  of 
dividend,   and  accordingly  for  the  twelve  months    to 
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Head  Office:   39  THREADNEEDLE    STREET,    LONDON. 

Telegraphic  Address,  "  ELMFIELD  STOCK,  LONDON." 

Current  Accounts  opened  in  London  on  terms  usual  among  London  Bankers. 

Deposit  Receipts  issued  and  Deposit  Accounts  opened  in  London,  interest  being  allowed  thereon  at  rates  as 
advertised  from  time  to  time. 

At  the  Country  Branches,  Current  and  Deposit  Accounts  opened,  Deposit  Receipts  and  Drafts  issued,  and  all 
other  Banking  Business  transacted  on  the  usual  terms. 

Dividends  and  Coupons  collected.  Investments  in  and  Sales  of  Home  and  Foreign  Securities  effected. 
Moneys  received  and  advised  for  customers  free  of  charge  between  all  the  offices. 

The  Bank  has  Agents  throughout  the  United  Kingdom,  to  whom  credits  can  be  paid  by  or  on  behalf  of  its 
customers  for  transmission. 

The  Agency  of  Foreign,  Colonial  and  Country  Banks  is  undertaken. 

The  Bank  is  prepared  to  undertake  the  duties  relating  to  Executorships,  Trusteeships,  &o. 

The  Officers  of  the  Bank  are  bound  to  secrecy. 

FOREIGN  DEPARTMENT.— The  Bank  issues  Drafts,  Circular  Letters  of  Credit  and  Circular  Notes  payable 
in  all  parts  of  the  World  ;  efifects  Mail  and  Cable  Transfers ;  collects  Foreiijn  Bills  and  Bonds ;  purchases 
approved  Foreign  Bills  and  Coupons  payable  abroad  ;  receives  Foreign  Bonds  and  Scrips  for  registration  ;  makes 
arrangements  abroad  for  receiving  moneys  for  its  customers,  and  undertakes  generally  all  Foreign  Exchange  Business, 
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March  31,  1907,  10  per  cent,  was  paid  on  the  Ordinary 
■shares  after  7^  per  cent,  had  been  paid  on  the  Prefer- 
ence shares.  These  rates  were  repeated  for  the  follow- 
ing year.  Then  ensued  two  payments  of  8f  per  cent, 
on  the  Preference  shares  and  12|  per  cent,  on  the 
Ordinary  shares.  For  the  jubilee  year  of  the  Bank — 
namely,  the  twelve  months  to  March  31,  1911 — the 
distribution  was  raised  to  10  per  cent,  on  the  Prefer- 
ence shares  and  to  15  per  cent,  on  the  Ordinary  shares, 
and  these  rates  have  been  maintained  for  the  past  four 
years. 

The  gross  profit  for  the  twelve  months  to  March  31, 
1915,  amounted  to  £755,240,  as  compared  with 
£714,076  for  the  previous  year.  After  providing  for 
expenses  the  net  profit  has  amounted  to  £396,167, 
which  compares  with  £388,491  for  the  previous  year. 
Herewith  we  set  out  the  profit  statement  for  each  year 
since  1904:  — 

Profits  of  the  Bank  of  New  Zealand. 
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15 
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10 

15 

230,000 

34,405 

1910    660,617  246,232  314,385  146,250         4 

81 

12i 

165,000 

64,134 

1909    603,296  235,145  368,151  146,250         4 

8i 

12i 

215,000 

60,999 

1908    600,010  230,087  369,923  147,500         4 
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200,000 

64,098 

1907    663,633  212,807  350,881  127,500         4 

7i 

10 

191,705 

31,676 

1906    629,017  198,687  330,330     90,000         4 
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66,001» 

tl74,329 

1905    609,130  138,222  320,908     99,597         4 
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65,000« 

tl56,311 

1904   474,652  181,849  292,803  101.231         4 

— 

6 

62,500* 

tl29,022 

*  Includes  £50,000  statutory  payment  to  Aaaeta  Bealisation  Board. 
t  Borplos  to  be  paid  over  to  Bealiaatiou  Board. 

The  proportion  that  the  shown  net  profit  for  the 
past  year  bears  to  tlie  paid-up  capital  is  17.5  per  cent., 
to  the  capital  and  reserve  combined  9.5  per  cent., 
and  to  the  total  working  resources  1.5  per  cent. 

As  regards  the  outlook,  Mr.  H.  Beauchamp,  the 
Chairman  of  the  Bank,  spoke  as  follows  at  the  meeting 
on  June  18  last: — "  I  think  we  may  look  for  a  con- 
tinuance of  good  trade.  The  end  of  the  War  may  be 
followed  by  heavy  taxation  and  unemployment  in  those 
countries  now  engaged  in  hostilities,  but  New  Zealand 
is  still  bound  to  find  an  outlet  at  remunerative  prices 
in  Great  Britain,  the  Continent  of  Europe,  and  the 
United  States  of  America  for  her  wool,  frozen  meat, 
dairy  produce,  &c.  It  would,  of  course,  be  unreason- 
able to  expect  the  abnormal  rates  at  present  ruling  for 
the  articles  enumerat-ed  to  be  maintained,  but  there  is 
little  doubt  that  the  demand  which  will  then  exist  for 
our  primary  products  will  enable  us  to  face  the  future 
with  equanimity,  and  assist  us  in  discharging  the 
heavy  liabilities  we  have  directly  undertaken  in  con- 
nection with  the  War.  .  .  .  Already  the  trade  of  Aus- 
tralia and  New  Zealand  with  the  United  States  of 
America  and  Canada  has  taken  a  forward  bound, 
largely  encouraged  by  the  opening  up  of  the  Panama 
Canal.  Large  shipments  of  wool  and  concentrates 
have  been  made  from  New  Zealand  and  Australia  to 
Boston  and  other  American  ports.  AVellington  will 
be  a  frequent  port  of  call — for  coaling  and  other  pur- 
poses— on  this  new  trade  route.  The  trade  with  the 
United  States  is  bound  to  develop,  and  it  is  the  duty 
of  our  merchants  to  help  in  the  development,  at  the 
same  time  taking  care  that  the  pernicious  American 
system  of  combines  and  monopolies  is  not  allowed  to 
obtain  a  footing.  Trade  with  Canada,  too,  is  destined 
to  grow,  and  it  is  not  unlikely  that  closer  political 
relations  will  be  established  with  the  sister  Dominion 
after  the  close  of  the  War.  China  and  Eussia  are, 
commercially  speaking,  lands  almost  unknown  to 
these  islands,  but  it  is  fairly  certain  that  they  will 
not  long  remain  so ;  and  when  we  come  to  reflect  upon 
their  immense  populations  and  their  boundless  re- 
sources, the  trade  possibilities  opened  up  appear  to  be 
illimitable. 


BANK  OF  NORTH  QUEENSLAND,  LTD. 

Head  OiSce :  Queen  Street,  Brisbane. 
London  Ofhce:  4  Queen  Victoria  Street,  E.G. 

Capital — 

Authorised,  100,000  Shares  of  £7  each    ...         £700,000 

Subscribed,  50,000  Shares      350,000 

Paid  up,  i.Al -per  Sh&Te     162,500 

Price  of  Share,  3|-.        Dividend,  6|%.         Yield,  £6  10s.  % 

This  Bank  was  established  in  1888  under  the  Queens- 
land Companies  Acts  with  a  capital  of  £500,000,  in 
shares  of  £10  each,  of  which  £5  per  share  was  paid  up. 
In  May  1893,  as  a  consequence  of  the  crisis,  the  Bank 
suspended  payment,  but  reconstructed  without  liquida- 
tion, business  being  resumed  about  the  end  of  July  in 
that  year.  Under  the  scheme  of  arrangement  £1  per 
share  was  written  off,  while  in  1899  a  further  £2  per 
share  was  similarly  dealt  with,  reducing  the  subscribed 
capital  to  £350,000  in  shares  of  £7  each,  with  £100,000 
paid  up,  or  £2  per  share.  The  remaining  £5  per  share 
is  reserve  liability.  Within  two  years  of  1893  all  de- 
ferred deposits  were  paid  in  full.  The  capital  re- 
mained at  £100,000  until  1912,  but  in  consequence  of 
the  increase  of  business  it  was  decided  to  make  a  call 
of  25,s.  per  share,  thereby  increasing  the  paid  up 
capital   to   £162,500. 

At  the  end  of  1914  the  reserve  fund  was  brought 
up  to  £35,000,  at  which  figure  it  stiU  stands.  At 
June  30  last  the  deposits  amounted  to  £1,134,157,  as 
compared  with  £1,046,290  at  June  30,  1914,  the 
increase  occurring  in  the  fixed  deposits.  Cash 
balances  amounted  to  £393,425,  as  compared  with 
£378,598.  The  advances  amounted  to  £815,190,  as 
compared  with  £770,666.  During  the  first  half-year, 
owing  to  the  increased  export  of  meat,  prices  for  cattle 
were  high,  while  the  Continental  demand  for  wool 
having  weakened,  the  prices  declined.  The  long  dry 
spell  that  extended  throughout  the  Southern  States 
was  responsible  for  the  failure  of  the  wheat  crop. 
Fortunately  for  Queensland,  however,  the  sugar-cane 
harvest  afforded  a  generous  tonnage  to  the  farmers. 
During  the  second  six  months,  in  spit€  of  the  con- 
tinuance of  the  War  and  the  drought  generally,  bank- 
ing business  continued  fairly  satisfactory.  Herewith 
we  set  out  details  of  the  liabilities  and  assets  of  the 
Bank  for  each  year  since  1905. 

A  substantial  increase  in  profits  is  shown  by  the 
Bank  during  the  past  nine  years.  For  1906  the  gross 
profits  amounted  to  £26,373  and  the  net  profit  to 
£4,940,  the  dividend  being  2i%.  By  1910  the  gross 
profit  rose  to  £44,413  and  the  net  profit  to  £9,215, 
while  for  1913  the  gross  profit  amounted  to  £62,853, 
the  net  profit  reaching  £16.782,  and  a  dividend  of 
7%  was  paid.  For  1914,  while  the  gross  profits  rose 
to  £67,300  the  expenses  rose  from  £46,071  to  £51,326, 
so  that  the  net  profit  at  £15,974  was  slightly  less 
The  dividend  was  reduced  to  6i%,  while  a  sum  of 
£5,000  was  carried  to  reserve  fund,  bringing  it  up  to 
£37,500.  Herewith  we  set  out  the  profit  record  for 
each  year  since  1906 :  — 

Profits  Of  the  Bank  of  North  Queensland,  Ltd.,  since  1906. 


Tear 
ended 
Dec.  31 

I'lll  . 

1913  . 
1912 

1911  . 

1910  . 

1909  . 

1908  . 

1907  . 

1906  . 


Gross 
ProSts. 
£ 
.  r,7,:iiio 
.  62,853 
..  54,858 
,.  49,625 
..  44,413 
,.  40,774 
,.  34,404 
,.  30,409 
.    26,373 


Salaries 

'  and  Other 

Expenses. 

£ 

51,326 

46,071 

41,684   - 

39,759 

36,198 

32,142 

26,937 

24,254 

21,433 


Net 
Profit. 

£ 
lo,!174 
16,782 
13,174 
9,866 
9,215 
8,632 
7,467 
6,165 
4,940 


^Divldend.- 
Amoant, 


£ 

]n.5ii2  61 

11,133  t' 

6,917  6 

6,600  5) 

5,000  S 

6,000  S 


£ 
.5,(1011 
7,600 
6,000 
4,000 
6,000 

4,600 
4,000 
2,600     2i  — 


Oontin- 
*  gency     Carried 
Account.  Forward. 
£ 


4,600     4i 
4,000     4 


3,176 
2,763 
4,614 

366 
2,990 
3,776 

145 
1,679 
3,524 


Tlie  proportion  that  the  shown  net  profit  for  1914 
bears  to  the  paid-up  capital  is  9.8  per  cent.,  to  capital 
and  resei-ve  combined  8.1  per  cent.,  and  to  the  total 
working  resources  1.2  par  cent. 
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Liabilities  of  The  Bank 

of  North  Queensland,  Limited. 

Total  Capital 

Bills 

Profit 

Capital 
Paid  up. 

Beeerre 

,-and  Eeserve.-s 

^Deposits, 

4C.-V 

^rayable,  ic— , 

Balance — — 

Total 

-.    • 

%  of 

%ot 

%of 

%■- 

,%  of 

LlabiliUea. 

Amoont. 

TotaL 

AmooQt. 

Total. 

Amonnt 

TotaL 

Amoant, 

TotaL 

Amoout 

£ 

£ 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

■J14 

...     163,500 

35,000 

197,500 

14-2 

1,131, 

»44 

81-2 

.'t^.dct; 

4-0 

S.t'oO 

-6 

l,S93,5e0 

IBIS 

...     162,500 

32,500 

196,000 

14-8 

1,039, 

-08 

78-9 

74,084 

5-6 

8,451 

■7 

1,317,243 

191» 

...      151,437 

25,000 

176,437 

15-1 

906, 

214 

77-4 

78,611 

6-7 

8,806 

•8 

1,170,068 

19U 

...      100.000 

20,000 

120,000 

110 

912 

967 

83-7 

61,664 

4-7 

6,554 

•8 

1,091,086 

1910 

...      100,000 

20,000 

120,000 

12-8 

773,003 

82-2 

41,006 

5,662 

-6 

939,671 

1909 

.,.      100,000 

20,000 

120,000 

14-3 

674,036 

80-3 

33,693 

6,443 

•8 

839,171 

1908 

.,.      100,000 

20,000 

120,000 

14-3 

640,438 

79-3 

40,230 

7,296 

•9 

807,964 

1907 

...      100,000 

20,000 

120,000 

16'8 

683,096 

81-3 

10,344 

3,800 

•5 

717,240 

1906 

...      100,000 

20,000 

120,000 

18-7 

507 

583 

79* 

6,370 

4,859 

-7 

639,313 

1905 

...    100,000 

20,000 

120,000 

22-5 

397,663 

74-5 

14,043 

2-6 

2,410 

•4 

634,121 

Assets 

of  The  Bank  of 

North 

Queensland,  Limited. 

Coin,  Bollion, 

" 

Ofwh  T^a'ftn'''*^, 

Bills 

Remittances  In 

Bank  Premises 

,— Aa3t.  Notes,  &!,-> 

^InTestments.-^ 

r-Dl80oaiite<3.-> 

, Transit. 

,, 

^Accoont.-^ 

Total 

%of 

%   0 

%  of 

"/ 

.of 

%ot 

Assets. 

)eo.  31 

Amonnt 

Total. 

Amoant    Total. 

Amonnt, 

Total. 

Amount.    Total. 

Amoant    Total, 

Amonnt. 

£ 

0/ 

/o 

£              % 

£ 

"o 

£ 

% 

£ 

% 

£ 

1914 

...      513.3119 

36  8 

3.1,1.00           1-8 

;i;,.i7.-, 

51-4 

7", 77'; 

5-1 

r7,.iOO 

4-9 

1,393,560 

1913 

...      446,707 

33-9 

25,000         1-9 

638,074 

53-0 

93,962 

71 

63,500 

4-1 

1,317,343 

1912 

...      336,263 

28-8 

25,000         2-1 

692,696 

59-2 

62,709 

5-3 

63,500 

4-6 

1,170,068 

1911 

...      305,039 

27-9 

25,000          2-3 

634,349 

681 

66,246 

6-1 

60,461 

6-8 

1,091,086 

1910 

...      252,145 

srs 

25,000          2-7 

648,759 

58-4 

68,681 

7-3 

45,086 

4-7 

939.671 

1909 

...      199.416 

23-8 

25,000          2-9 

526,180 

62-7 

43.494 

S-8 

40,081 

4-8 

839,171 

1908 

...      173,518 

21-5 

25,500          3-1 

511,260 

63-3 

57,762 

7-2 

39,924 

4-9 

807,964 

1907 

...      161,956 

22'6 

25,500          3-5 

450,098 

62-8 

49,640 

6-9 

30,146 

4-2 

717,240 

1906 

...      165,971 

25-9 

25,500          3-9 

372,264 

srs 

46,368 

Ti 

29,209 

4-6 

639.311 

1905 

...      103,791 

29-4 

25,500          4-8 

1342,567 

641 

29,863 

5-6 

27,400 

6-1 

634.121 

BANK  OF  NOVA  SCOTIA. 

Head  Office :    Halifax,  Nova  Scotia. 
Capital — 

Authorised       $10,000,000 

Paid  up,  65,000  Shares  of  §100  each  ,..  6,500,000 
Price  of  Share,  .?261.  Dividend,  14"^.  Yield,  £5  Ss.  ~d. 
The  Bank  of  Nova  Scotia,  which  was  incorporated 
in  1832,  has  its  head  offices  at  Halifax,  Nova  Scotia, 
while  the  General  Manager's  office  is  at  Toronto.  The 
first  report  issued,  in  1S33,  showed  that  the  paid-up 
capital  w-as  $200,000,  the  note  circulation  amounting 
to    $66,454.      The   Bank    had    received   $75,775    on 


deposit,  and  the  total  assets  were  $343,473.     At  the 
end  of  last  year  the  capital  paid  up  was  $6,500,000. 

The  most  noteworthy  feature  of  the  Bank  is 
the  very  rapid  growth  in  the  reserve  fund,  and  at 
the  end  of  1912  it  amounted  to  $8,728,146.  In 
February  1913  the  Bank  of  Nova  Scotia  took  over 
the  Bank  of  New  Brunswick,  which  had  a  paid-up 
capital  of  $1,000,000  and  a  reserve  fund  of 
$1,790,000.  This  sum  was  carried  to  the  reserve 
of  the  Bank  of  Nova  Scotia,  and  with  premiums 
from  new  stock  issue  and  allocations  from  profits  the 
resen-e    has    now    been    brought    up    to    a   total    of 


THE 


UNION  OF  LONDON  &  SMITHS  BANK, 


Authorised    Capital 
Subscribed  Capital 


ILiIlVflTED. 

I  Established  1830. 1 
I        ■        ■    £25,000,000  Paid-up  Capital      . 

.     £22,934,100  Reserve  Fund 

Number  of  Proprietors— upwards  of  10,500. 


£3,554,785     10s. 
£1,150,000        OS, 


Sir  FELIX  SCHUSTER,  Bart,  Governor. 


DIRECTORS. 


ERNEST  W.  BARNARD.  Esq. 
THEODORE  BASSETT,  Esq. 
ALFRED  F.  BDXTOS,  Esq. 
CHARLES  0.  CAVE.  Esq. 
JOHN  ALAN  CLUTTON-BROOK,  Bsq. 
JOHN  DENNISTOCN,  fcq. 
HORACE  GBOROB  DKVa?,  Esq. 


H.  W.  DRUMMOND,  Esq. 

A.  B.  LESLIE-MELVILLB,  Esq. 

JOHN  MEWS    Ssq. 

ROBERT  FENTON  MILES    Bsq. 

HENRT  W.  PRF.SOOTT.  K<q. 

KENNETH  L.  C.  PKESCOTT,  Esq. 

BERTRAM  ABEL  SMITH,  Esq. 


LINDSAY  ERIC  SMITH,  Esq..  Depaly-Governor. 


EUSTACE  ABEL  SMITH.  Esq. 
GER4LD  nUDLEr  SMITH.   E.«q. 
HBRBBRT  FRANCIS  SMITH.  Eeq. 
Bt.Hou  C.B.ST0ART  WORTLEY,  K.O  ,M.P. 
ARTHUR  M.  H.  WALRoND.  Esq. 
Rt,  Hon.  Sir  ALGERNON   WEST,  O.C.B. 
CHARLES  H.  R.  WOLLASTON,  Beq. 


PRINCIPAL  OFFICE— 2  PRINCES  STREET,  E.G. 


H.  H.  HART  (Town  and  Foreign). 


MANAGERS. 


L.  K  THOMAS  (Country). 


F.  W.  ELLIS,  Assistant  Manager. 
H.  G.  HOLDERNESS,  Deputy  Assistant  Manager. 


H.  R.  HOARS,  Secretarv. 


L.  J.  OORNISH,  Assistant  Secretary. 


TRUSTEE  DEPARTMENT— 2  Princes  Street,  E.G. 

LOMBARD  STREET  OFFICE  (Smith,  P.it.\e  axd  Smiths),  1  LoMB.vni)  SxatL-r,  E.a 
CORNHILL  OFFICE  (PuiNcoTr'.-i   Bank,  LmiTsnl,   50  CouxiULU  E.O. 


The  Bank  has  numerous  Branches  in  London  and  the  Suburbs  and  Branches  or  Agents  in  all 
the  principal  Cities  and  Towns  in  the  United  Kingdom,  and  Correspondents  throughout  the  World. 

TERMS.— Current  Accounts.— These  are  kept  according  to  the  nsual  custom  o(  London  aul  Couutry  Bankers. 

Deposit  Accounts.— Deposits  are  received  at  Interest,  sobjeot  to  notice  ol  withdrawal,  or  by  special  agreement  in  Moordaaoe 
with  the  usual  custom. 
GENERAL  BUSINESS — The  Aeeuoy  oJ  Country  and  Foreign  Rinks,  whether  Joint  Stock  or  Private.    Circular  Notes  and  Letters  ot  Credit 

issue.l(or  all  pnrts  ot  the  Continent  of  Europe  and  elsewhere.    Purchases  and  Sales  effected  in  all  the  British  and  Foreisn  Stocks  and  Securitiei 

Dividends  on  Stocks  and  Shares,  the  halt-pay  ot  OlBoers,  Pensions,  Annuities,  ic,  roceivad  tor  cuatomers  without  charge. 

The  OfHoers  and  Clerks  conuccu>i  with  the  Bank  are  required  to  sign  a  Declaration  of  Secrecy  as  to  the  transactions  of  any  of  Its  customers. 
EXECUTORSHIPS  AND   TRUSTEESHIPS.— The  Bank,  having  the    necessary  powers,  is  prepared  to  undertake  theOlHce  of  Eieoutora, 

1  rustecs  and  Custodian  Trustees,  on  terms  particulars  of  which  can  be  obtained  from  the  Head  OiBce  or  at  any  Branch  of  the  Bank. 
»OTK.— In  pursuance  of  the  Treasury  RegulaUons  it  is  hereby  stated  that  no  liabiUty  attaches  to  the  CoosoUdated  Fund  ot  the  BriUsh  Government 

in  respect  of  any  act  or  omission  of  the  Bank. 
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Liabilities  of 

The 

Bank  of  Nova 

Scotia 

Balance  Due  to 

Other  Banks  in 

Canada.  U.K., 

Capital  and 

Notes 

a 

ToUl 

and  Foreign 

Undivided 

Capital 

, Reserve. , 

^Circulation.— ^ 

^Deposits.^ 

^Countries.-.       ^ 

-Acceptances.-, 

^Proflts.^ 

Total 

Paid  up. 

Best. 

%of 

%of 

%of 

t 

io£ 

%  of 

%of 

Liabilities. 

Dec.  .'.l 

Amount. 

Amount. 

Amount.  Total. 

Amount.  Total. 

Amount 

Total. 

Amount. 

loUl. 

Amount. 

Total. 

Amount.  Total. 

Amount. 

$ 

S 

S             % 

$ 

% 

S 

% 

S 

% 

S 

o/ 

« 

i 

1914     ... 

6, '1110,000 

2,000,000 

13,500,000    19-3 

7,143,813 

7°S 

68,955,351 

72-0 

647,413 

•6 

161,126 

•2 

420,967     -4 

95,733,670 

1913     ... 

6,000,000 

11,000,000 

17,000,000    21-2 

6,948,022 

7-4 

66,185,109 

701 

616,389 

•8 

145,641 

•2 

256,669     -3 

80,151,830 

1912     ... 

1,734,390 

8,728,146 

13,462,536    IB'S 

4,256,739 

6-0 

62,449,407 

73-6 

896,058 

1-2 

— 

— 

214,659      -3 

71,279,299 

1911     ... 

3,934,790 

7,474,447 

11,459,237    18'1 

3,072,636 

5-8 

46,940,836 

742 

1,003,006 

1-6 

— 

— 

195,425      -3 

63,271,190 

1910     ... 

3,000,000 

6,6.50,000 

8,650,000    16-2 

2,745,464 

51 

40,865,307 

76-3 

1,114,052 

2-1 

— 

— 

132,167      -3 

63,606,980 

1900     ... 

1,860,000 

2,418,000 

4,273,000    19-0 

1,776,935 

7-9 

16,191,325 

71-7 

192,293 

•9 

— 

— 

114,440      -5 

22,552,998 

1890     ... 

1,114,300 

700,000 

1,814,.300    20-3 

1,307,196 

14-7 

5,722,557 

641 

35,527 

•4 

— 

— 

46,277      -5 

8,926,867 

1330     ... 

1,000,000 

275,000 

1,2-5,000    29-9 

639,311 

160 

2,125,344 

49-7 

62,433 

1-4 

— 

— 

37,941    1-0 

4,267,043 

1870*   ... 

560,000 

_ 

560,000    27-6 

365,030 

180 

1,044,653 

51-5 

33,067 

1-7 

— 

— 

25,861    1-2 

2,029,516 

I860*   ... 

560,000 

— 

660,000    34-5 

402,290 

24-8 

639,390 

39-5 

19.^(M 

1-2 

— 

— 

—       — 

1,621,544 

1850'   ... 

560,000 

_ 

660,000    51-4 

215,708 

19-8 

273,544 

25-5 

'.,106 

•5 

— 

— 

30,290    2-8 

1,039,948 

1840*   ... 

400,000 

— 

400,000    33-2 

336..)93 

28-0 

433,285 

35' 1 

44,504 

3-7 

— 

— 

—       — 

1,204,381 

1833t   ... 

200,000 



200,000   58-2 

66,454 

19-3 

75,775 

22-1 

— 

^ 

— 

— 

1,244      -4 

343,473 

•  January  31 

t  February  28. 

Dec.  31 

1914      . 

1913 

1912 

1911 

1910 

1900 

1890       . 

1880       . 

1870*     . 

I860* 

1850*     . 

1840* 

1833t 


^Total  Cash.-^  , 

%  of 

Amount.    Total. 

10,106,393  19°9 

14,319,707  17-9 

13,626,764  19-1 

10,85,5,065  17-0 

8,565,200  16'0 

3,834,369  17*0 

990,709  11-1 

477,016  1V2 

604,056  24-8 

211,983  13-1 

146,507  13-4 

126,247  10-4 

118,743  34-6 


Assets  of  The  Bank  of  Xova  Scotia. 

Sums  Due  by  Other 
Call  and  Short  Banls  in  Canada, 
Loans  in  Great  Britain, 

Canada  and         and  Foreign      Current  Loans,  Bank 

-Livestments.-^    ^U.  States.-,    ^Countries.-,  —Discounts,  &c.-^    ^Acceptances.-^  ^Premises.-^  Total 

%  of                      %  of                 %  of                      %  of  %  of  %  of  Assets. 

Amount  Total.    Amount.    Total.  Amount.  Total  Amount.    Total.    Amount.  Total.  Amount.  Total.  Amount. 

S             %              S            %            $          %             S             %  S  %  S           %  $ 

7,350,831     7-7     16,642,363    17-4     4,623,322    4-8     45,451,976     47-4         161,126     -2  2,383,155   2-6  95,733,670 

8,'409,481      6-7     14,337,315   18-5     4,006,605    S'O     39,872,931    49-8  145,641     "2  1,560,150    1-9  80,151,830 

4,947,246      6-9     11,092,501    15-6     3,344,163    4-7     36,878,625    61'7  —  —  1,393,000    2-0  71,279,299 

5,647,330      9-0     13,152,247    19-2     3,493,733    S-6     29,790,710    47'1  —  —  1,331,616    2-1  63,271,190 

6io41,908    11-3     11,376,152    21-3     2,471,475    4-6     23,799,187    44-5  —  —  1,252,058    2-3  63,606,980 

2!800,687    12-4      2,790,034    12-4     1,919,634    8'S     11,163,491    49-5  —  —  44,783      '2  22,652,998 

862,852      9-a          301,879      3-4     1,052,415  11-8       6,600,848    82-7  —  —  127,164    1'4  8,926,857 

192,758       4-5            93,726      2-2     1,050,593  24-6       2,357,649    65-3  —  —  95,401    2'2  4,267,043 

_           _             —             —         351,43317-3       1,151,336    56-7  —  —  22,691    1-2  2,029,616 

—  —             —             —           11,666      -7       1,373,893    84-7  —  —  24,000    1-5  1,621,544 

—  —  —  —  98,027  9-0  833,944  76-5  —  —  12,470  Tl  1,089,948 
_  —  —  —  27,016  2-3  1,036,157  86-0  —  —  16,961  1-3  1,204,381 
_           _             _             —                614-2          224,116    65-2  —  —  —        —  343,473 


•  January  31. 


t  February  28, 


$12,000,000 — a  sum  nearly  twice  as  large  as  the  paid- 
up  capital. 

The  note  circulation  at  the  end  of  1914  amounted 
to  $7,148,813,  as  compared  with  $5,948,022  at  the 
end  of  191.3.  The  deposits  rose  from  $56,185,109  to 
$68,955,351.  On  the  other  side,  the  total  cash  rose 
from  $14,319,707  to  $19,106,398,  and  the  short  loan 
money  from  $14,837,315  to  $16,642,862.  The 
largest  increase  occurred  in  the  loans,  which  rose  from 
$39,872,931  to  $45,451,976.  Herewith  we  show 
the  liabihties  and  assets  of  the  Bank  for  various  years 
since  its  formation. 

During  1914  the  business  o!  the  Metropolitan  Bank 
was  absorbed,  thereby  adding  39  additional  branches 
in  Ontario.  In  addition  to  its  business  in  Canada 
the  Bank  has  developed  an  interest  in  Cuba  and  Porto 
Rico.  The  1914  Jamaican  crops  \vere  fairly 
good,  but  the  high  prices  for  sugar  ruling 
since  the  outbreak  of  war  have  not  been  to 
the  island's  advantage,  because  the  product  had 
been  disposed  of  before  the  advance  took  place; 
while  the  banana  interests  were  prejudicially  affected 
by  the  lessened  demand,  with  consequent  lower  prices 
in  the  United  States  and  the  almost  total  cessation  of 
shipments  to  Europe.  The  outlook  for  1915  is  en- 
couraging, as  growers  are  in  a  position  to  benefit  from 
the  high  prices  continuing  to  rule  for  sugar,  and  while 
there  is  likely  to  be  a  reduction  in  the  quantity  of 
'bananas  purchased  and  a  continuance  of  the  restricted 
demand  the  enhanced  value  of  sugar  will  offset  any 
shrinkage  in  return  from  bananas.  Similarly  with 
regard  to  Cuba,  the  conditions  connected  with  the 
growing  and  marketing  of  sugar  are  satisfactory  and 
will  largely  compensate  for  unsatisfactory  conditions 
prevailing  in  other  industries.  Naturally,  in  Canada 
as  a  whole,  a  time  of  severe  depression  has  occurred, 
which  has  been  partially  met  by  wise  measures 
adopted  by  the  Government.  The  profits  of  the  Bank 
of  Nova  Scotia  for  1914  amounted  to  $1,196,117.  as 
compared  with  $1,210,774  for  1913.  The  dividend 
was  maintained  at  14  per  cent.,  while  the  carry-for- 


ward was  increased  from  $41,124  to  $201,058.     The 

profit  i-ecord  for  each  year  since  1&04  is  appended:  — 

Pro/its  of  the  Bank  of  Nova  Scotia. 


Vear  ended 
Dec.  30 

1914  ... 

1913  ... 

1912  ... 

1911  ... 

1910  ... 

1909  ... 

1908  ... 

1907  ... 

1906  ... 

1905  ... 

1904  ... 


Proflt. 
$ 

1,196,117 

1,210,774 
970,544 
816,620 
662,302 
664,123 
659,578 
681,710 
653,516 
478,507 
401,561 


-—Dividend.^ 
Amount.  Rate. 


t 

848,750 
814,604 
683,538 
480,107 
360,000 
360,000 
360.000 
360,000 
308,383 
233,210 
200,000 


% 
14 

14 
14 
13i 
12 

12 
12 
12 

1U 
lOi 
10 


Balance. 

$ 
347,367 
396,270 
387,006 
336,413 
302,302 
294,123 
199,578 
321,710 
346,123 
245,297 
201,661 


Reserve, 
Invest., 
Deprn.,  &c 
S 
137,433 
410,000 
390,000 
319,732 
805,000 
305,000 
215,000 
305,000 
330,000 
245,910 
203,260 


Carried 
Forward. 

t 
201,058 
41,124 
64,864 
67,849 
42,167 
44.366 
66,742 
71,164 
64,464 
39,326 
39,939 


The  proportion  that  the  shown  net  profits  for  the 
past  year  bear  to  the  paid-up  capital  is  18.4  per  cent., 
to  capital  and  reserve  combined  6.4  per  cent.,  and  to 
the  total  working  resources  1.2  per  cent. 


BANK  OF  OTTAWA. 

Head  Office:   Ottawa. 

Capital — 

Authorised        $5,000,000 

ASufismftcd,  40,000  Shares  of  SI 00  each       ...        4,000,000 

Paid  up  4,000,000 

Price  of  Share,  $201.        Dividend,  12%.        Yield,  £i5  Is.  3d. 

At  the  meeting  of  the  Bank  of  Ottawa  on  Decem- 
ber 16  last,  the  General  Manager  pointed  out  that 
the  unexpected  outbreak  of  war  found  the  Canadian 
banks  in  a  better  state  of  preparedness  than  if  it  had 
occurred,  say,  two  years  earlier,  as,  for  some  time 
past,  they  had  been  endeavouring  to  curb  speculation 
and  undue  expansion.  The  general  result  of  the  War, 
however,  would  be  that  Canada  would  have  to  learn 
the  very  necessary  lesson  of  living  more  within  her 
means  and  carrying  on  her  financial  operations  with 
much  reduced  help  by  way  of  outside  capital.  "  With 
our  great  resources  we  can  surely  have  enough  con- 
fidence to  believe  that  in  the  end  this  course  will  be 
productive  of  much  good  by  settling  values  on  a  more 
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Liabilities  of  The  Bank  of  Ottawa. 

Balance 

Due  to  Agenciea 

and  Other  Banh 

Capital  and               Xotes  in                    Total 

in  Canada  and 

ITndiTided] 

Capital 

, ReserTe. ,  ,-Circulation.-^     . Deposits. >  ^U.  Kingdom. - 

1  ^Acceptances.^      /—  Profits.  -- 

Total 

Paid  up. 

Rest. 

%  of                      %of 

%  of                   %  of 

%of 

Not.  30 

Amount. 

Amount. 

Amount.  Total.      Amt.      Total.    Amount. 

Total.       Amt.    Total 

Amount.  Total 

Amt. 

Tota 

.    Amount, 

i 

% 

«             %            J            %               s 

%            »          % 

»           % 

$ 

"^ 

S 

1914... 

..     4,000,000 

4,7.50,000 

8,750,000     ie-3     4.051,740     7-6      40,182,093 

75-1        1211,275        2 

67,400        — 

348,753 

•7 

1913... 

..     4,000,000 

4,750,000 

8,750,000     16'0     4.468,075     8-2       40,903.246 

74-9      139,398      -2 

90,414          •! 

323,098 

■6 

54,674,231 

1912... 

..     3,835,430     4,325,480 

8,150,960    16-0      3.960,040     7-8       38,276,978 

75-2       137,579        -2 

—            — 

383,686 

■8 

60,909,243 

1911... 

..     3.500,000    4,000,000 

7,500,000    16-2      3,743.395     8-0       34,967,296 

75-J         32,765       — 

—            — 

215,082 

•5 

46,458,538 

1910... 

..     3,500,000    3,900,000 

7,400,000    17-0      3,472,460     8-0       32,522,094 

74-5         46,261        -1 

—            — 

214,124 

•4 

43,654.939 

1905... 

..     2,500,000    2,500,000 

5,000,000    19-6      2,323,279     9-1       17,969,999 

70-3                00       — 

—            — 

269,021 

1-0 

25.562,389 

1900... 

..     1,993,940     1,600,455 

3,654,395    23-7      1,866,301    12'1         9,779,233 

63-4           1,233       — 

—            — 

133,305 

8-6 

15,434,527 

Assets  of  The  Bank  of  Ottawa. 

Call  and           Sums  Due  bT 

Short  Loans      Other  Banks  iu 

in  Canada          Great  Britain 

Current 

LiabUity  of 

ToU 

and  Else-           and  Foreign 

Loans,  Dis-             Customers  for 

Bank 

, Cash 

,  /-InTestments.-,    , where. ,     ^-Coimtries.-v 

^counts,  &C.^          r- 

Acceptances.^ 

^Premises,  &c.-. 

Total 

%of 

%  ot                    %  of                    %  of 

%of 

%of 

%of 

Assets. 

Not.  30 

Amount. 

Total.    Amoant.  Total.  Amount.  Total.  Amount.  Total. 

Amount.    Total.      Amount.    Total. 

Amount.     Total. 

Amount. 

% 

$            %            $             %          i           % 

S             % 

8             % 

$ 

% 

t 

1914     ... 

...     7,101,568 

13-3     3,842,546     7-2         675,732     1-3     4,56(1,978      8-5 

35,420,651     66-2 

67,400         -1 

1,854,986 

3-4 

53,529.921 

1913     ... 

...     7,614,350 

14-0     3.952.726     V2        497,152       "9     3,089,407     5-6 

37,714,812     68-9 

90,414         -1 

1,805.784 

3-3 

54,674,231 

1912     ... 

...     5,304,880 

10-0    4,311,352     8-5      1,404,319     27      3,160,547     6-2 

35,227,145     69-6 

—            — 

1,501,000 

30 

50,909,243 

1911     ... 

...     5,480,124 

11-8     3,547,457     7'6      1,068,340     2-3      3,122,036     6'7 

31,991,794     68-9 

—            — 

1,243,787 

2-7 

46,453,533 

1910     ... 

...     4,990,231 

1f4     3.763,261     8-6     2,058,454     4'7      2,940,446     6'7 

29,056,103     66-6 

—            — 

846,454 

2-0 

43,654,939 

1905     ... 

...     2,741,220 

19-7    2,( 

25,996     8-0       1.084.886    4-3     1,319,074     S'l 

17,889,744     700 

—            — 

501,403 

1-9 

25,502,389 

1900    ... 

...     1,389,835 

9-0    1,547,531  10-0        748,108     4-9       546,009     J'S 

11,073,044     71-7 

—            — 

30,000 

•9 

15,434,527 

permanent  and  stable  basis,  putting  a  stop  to  the  un- 
wise and  unnecessary  expansion,  making  us  more  self- 
reliant,  and  thus  in  the  end  enable  us  to  look  for^vard 
confidently  to  a  substantial  and  solid  progress  towards 
renewed  prosperity."  Naturally,  during  1914  the 
country  felt  the  falling-off  of  expenditure  for  railway 
construction,  owing  to  the  practical  completion  of  the 
two  transatlantic  lines.  Crops  in  a  large  portion  of 
the  north-w-esfc  were  only  fair,  although  the  excellent 
demand  and  good  prices  helped  gi'eatly  to  sustain  the 
average  financial  return.  In  the  West  a  severe  fall 
occurred  in  the  value  of  real  estate,  indicating  that 
expansion  had  been  largely  overdone.     In  the  Western 


Provinces  and  in  Ottawa  the  lumber  business  was 
generally  in  a  state  of  depression.  The  measures 
adopted  by  the  Finance  Minister  on  the  outbreak  of 
war,  whereby  provision  was  made  for  granting  aid 
through  banks  by  advances  on  securities  in  Dominion 
notes,  and  the  devising  of  other  financial  means  for 
preventing  undue  stringency,  resulted  in  creating  a 
feeling  of  confidence  in  the  country  and  in  the  preven- 
tion of  anxiety.  The  profits  of  the  Bank  of  Ottawa 
for  the  twelve  months  to  November  30,  1914, 
amounted  to  $620,691,  as  compared  with  $706,741 
for  the  previous  year.  The  dividend,  however,  was 
maintained  at  12  per  cent.,  the  rate  gradually  rising 


LONDON   AND  SOUTH  WESTERN 

BANK,  LIMITED. 


SUBSCRIBED   CAPITAL 
PAID=UP    CAPITAL 
RESERVE    FUND 


£3,000,000 
£1,200,000 
£1,350,000 


Hon.  FREDERIC  W.  ANSON. 

Sir  JOHN  H.  BETHELL,  Bapt.,  M.P. 

ARTHUR   BILBROUGH.  Esq. 

Sir  J.  FORTESCUK  FLANNERY,  Bart..  M.P. 


DIRECTORS. 


H.  H.  HAMBLING.  Esq. 

Righ'  Hon.  LORD   CLaUD   HAMILTON,  M.P. 

H.  TYLSrON   HODGSON.  Esq. 

HENRY   WETHERED,  Esq. 


Mead  Office:     170    FENCHURCH    STREET,    E.G. 

Foreign  Branch  :  168  FENCHURCH  STREET,  E,C. 
Stock  Edcchmu/e  Branch :   8  ANGEL  COURT,  E,C. 

The  Bank  has  over  200  Branches  throughout  the  Suburbs  and  in  the  Country. 

Every  description  of  Banking  Business  is  transacted.  The  numerous  Branches  of  the  Bank  afford  every  facilitv 
for  the  transaction  of  business,  and  customers  may  pay  in  credits  at  any  Branch,  for  transmission  to  any  other  Branch,  free 
of  charge.  .Arrangements  have  been  made  with  other  Banks  to  act  as  .Agenta  in  all  important  towiis  where  this  Bank 
has  no  Branch. 

EXECUTORSHIPS    AND    TRUSTEESHIPS    UNDERTAKEN. 
COX    AND    CO.    (FRANCE),    LIMITED. 

PARIS,  BOULOGNE,  ROUEN. 

Messrs.  COX  and  CO.,  Bankers  and  Army  Agents. 

(LONDON  AND  SOUTH  WESTERN  BANK,  LIMITED. 

Every  description  of  Banking   Business  in  France  is  transacted. 
Special  facilities  for  Eemittances  to  members  of  H.M.  Forces  in  France. 

General  Manager,     H.   H.    HAMBLING. 


Proprietors 
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from  9  per  cent,  for  1904  to  12  per  cent,  for  1913,  as 
may  be  seen  from  the  profit  record  since  1904  :  — 


Profi 

ts   of  the 

Bank 

oi  Otta 

wa. 

Tear 

Reserve,* 

ended 

^Dividends.-, 

Invest., 

Carried 

Nov.  30 

Profit. 

Amount 

Balance. 

Dcpm.,  &o. 

Forward 

$ 

$ 

% 

S 

S 

% 

1914    ... 

620,691 

480,000 

12 

140,691 

115,151 

228,299 

1913    ... 

706,741 

471,250 

12 

236,491 

476,260 

202,769 

1912    ... 

640,220 

419,433 

m 

220,787 

394,875 

269,669 

1911    ... 

S9S,228 

385,000 

11 

210,228 

210,000 

118,167 

1910     ... 

632,363 

360,334 

101 

172,019 

712,460 

117,939 

1909     ... 

421,065 

303,786 

10 

117,279 

67,351 

456,919 

1903     ... 

429,880 

300,000 

10 

129,880 

61,721 

405,991 

1907     ... 

443,288 

300,000 

10 

143,288 

81,968 

327,833 

1906     ... 

425,238 

294,871 

10 

130,367 

37,875 

236,613 

1905     ... 

360,138 

237,500 

9i 

122,683 

61,999 

144,021 

1904     ... 

357,685 

224,407 

9 

133,278 

126,239 

73,333 

•  Includes  premium  on  new  stoclc. 

Tlie  proportion  that  the  shown  net  profits  bear  to 
the  paid-up  capital  is  15.5  per  cent. ;  to  capital  and 
reserve  combined,  7.1  per  cent.,  and  to  the  total 
working  resources,  amounting  to  $53,529,921,  1.1 
per  cent. 

The  Bank  of  Ottawa  is  one  of  the  younger  Canadian 
banking  institutions,  having  been  founded  in  1874.  Its 
formation  was  largely  due  to  the  demands  of  the 
lumber  industry  in  the  Ottawa  Valley.  The  first 
statement  of  accounts  showed  that  the  paid-up  capital 
in  1875  was  $343,875,  while  the  deposits  were 
$202,760.  At  this  time  it  had  only  two  offices,  and 
the  growth  may  be  partially  gauged  by  the  rapid 
increase  in  the  number  of  offices.  For  the  two  of 
1875  have  increased  to  98  in  1914.  Naturally,  the 
great  majority  are  in  Ontario,  in  which  province  are 
to  be  found  65;  in  Quebec  there  are  12,  in  Manitoba 
7,  in  Saskatchewan  11,  in  Alberta  1,  and  in 
British  Columbia  2.  A  new  issue  of  capital  in  1913 
brouijht  the  amount  paid  up  at  the  end  of  the  rear  to 
$4,000,000. 

The  note  circulation  in  November  1914  amounted 
to  $4,051,740,  as  compared  with  $4,468,075  twelve 
months  previously.  In  1900  the  deposits  of  the  Bank 
were  $9,779,233,  by  1905  they  had  increased  to 
$17,969,999,  and  by  1910  to  $32,522,084.  Further 
expansion  occurred  year  by  year,  and  at  Novem- 
ber 30  last  deposits  amounted  to  $40,182,693. 


BANK  OF  ROUMANIA,   LIMITED. 

Head  Office  :  7  Great  Winchester  Street,  London,  E.G. 
Capital— 

Paid  vp,  50,000  Shares  of  £6  each £300,000 

Price  of  Share,  5.         Dividend,  5%.  Yield,  £6  Os.  *3d.%. 

Cubing  the  first  half  of  1914  normal  conditions  pre- 
vailed in  Eoumania.  The  Balkan  war  being  over,  it 
was  thought  that  peace  in  that  part  of  Europe  had 
been  secured,  at  any  rate  for  some  years,  and  with 
the  prospect  of  a  good  harvest  the  outlook  was  con- 
sidered very  encouraging,  and  a  spirit  of  enterprise 
was  manifest  everywhere.  These  optimistic  liopes 
were  shattered  by  the  outbreak  of  the  European  war, 
accompanied,  unfortunately,  by  adverse  reports  re- 
specting the  harvest.  In  some  quarters  there  was  a 
demand  for  a  general  moratorium,  but  it  was  not 
acceded  to,  and  it  was  only  towards  the  end  of 
December  that  a  partial  step  in  that  direction  was 
taken  by  decreeing  a  moratorium  for  foreign  liabili- 
ties. This  was  done  on  account  of  the  difficulty  of 
procuring  exchange,  owing,  firstly,  to  the  war,  and, 
later  on,  to  the  closing  of  the  Dardanelles,  Eoumania's 
pi-incipal  route  for  the  export  of  her  produce.  The 
receipts    from    the    national    railways    for    the    j'ear 


1914-15  showed  a  decrease  of  £220,000,  owing  bo  the 
dislocation  of  trade,  while  the  output  of  crude  petro- 
leum for  1914  amounted  to  1,783,947  tons,  a  decrease 
of  a  little  over  100,000  tons  compared  with  the  pre- 
vious year.  Owing  to  unfavourable  weather  fhe  har- 
vest did  not  come  up  to  expectations.  Altogether, 
however,  it  would  appear  that  the  Bank  of  Eoumania, 
Limited,  had  made  profits  practically  equal  to  those 
for  1913,  but  owing  to  the  unprecedented  level  of  ex- 
change there  was  deducted  from  the  profits  shown, 
after  making  provision  for  all  debts,  a  sum  of 
Lei  370,400  (25  Lei  equal  £1)  to  meet  losses  in  ex- 
change on  unmatured  operations,  and  after  writing 
off  £6,661  from  investments  there  is  a  net  profit 
shown  of  £17,171,  as  compared  with  £28,070  for  1913. 
The  dividend  is  at  the  rate  of  5  per  cent,  as  compared 
with  8 J  per  cent,  previously  paid  for  some  years.  The 
past  10  3'ears'  profit  record  is  as  follows :  — 

Profits  of  the  Bank  of  Eoumania,  Limited. 


rear  ended 
Deo.  31 

1911 

Gross 

Profit. 

£ 

Expenses. 
£ 

Net 
Profit. 

£ 
17,171 

.-Dividends.^ 
Amt.     Bate. 

£          % 
15,000       5 

Eeserve 

Depm., 

&c. 

£ 

2,171 

1913 

— 

— 

23,070 

25,000 

«i 

3,070 

1912 

— 

— 

27.905 

25,000 

8'i 

2,905 

1911 

— 

— 

29,671 

26,250 

S; 

3,421 

1910t 

— 

— 

19,873 

17,600 

<l 

2,378 

1910* 

— 

— 

23,266 

25,000 

8'i 

3,266 

1909' 

— 

— 

27,924 

25,000 

i} 

2,924 

1908* 

— 

— 

28,021 

25,000 

S'l 

3,021 

1907* 

— 

— 

28,109 

25,000 

81 

3,109 

1906' 

54,20); 

23,581 

25,633 

22,500 

71 

3,123 

1903* 

43,967 

21,611 

23,356 

20,000 

65 

2,356 

t  Eiglitm^ntli?. 

•  April  30 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  5.7  per  cent. ;  to  capital  and 
reserve  combined,  3.6  per  cent.,  and  to  the  total 
working  resources,  .7  per  cent. 

Formerly  known  as  the  Bank  of  Eoumania,  this 
institution  was  established  in  1866  under  Eoumanian 
laws.  It  was  reconstituted  in  1869,  receiving  a  con- 
cession from  the  Government  running  for  35  years. 
The  nominal  capital  was  25,000,000  francs,  and  pre- 
vious to  1889  a  sum  of  200  francs  per  share  had  been 
called  up.  In  that  year  a  return  of  50  francs  per  share 
was  made  to  the  shareholders,  so  that  in  1903  the 
shares  were  of  the  denomination  of  500  francs  each 
with  150  francs  paid  up.  The  concession  from  the 
Eoumanian  Government  expired  on  Deqember  31, 
1903,  but  owing  to  the  impossibility  of  obtaining  an 
extension  of  the  concession  under  the  same  conditions 
it  was  decided  to  form  a  new  Company  under  English 
laws  with  the  title  of  the  Bank  of  Eoumania,  Limited. 
The  shares  of  the  old  Bank  carried  a  liability  of  £14 
per  share,  but  on  the  reconstitution  it  was  decided  to 
make  the  shares  fully  paid  of  £6  each,  and  as  no 
alteration  has  since  occurred  the  present  capital  is 
£300,000,  in  £6  shares. 

At  the  end  of  1914  the  deposits,  &c.,  amounted 
to  £1,937,150,  as  compared  with  £1,207,165  at  the 
end  of  1913.  The  increase  in  deposits  is  not  a  sterling 
liability,  but  a  liability  of  the  Bucharest  branch  in 
Eoumanian  lei.  A  large  part  of  the  increase  repre- 
sents the  proceeds  of  bills,  &c.,  collected  in  Eou- 
mania on  foreign  account.  Owing  partly  to  the  high 
rates  of  exchange,  and  the  difficulty  of  procuring 
remittances,  much  of  this  money  is  being  left  in 
Eoumania  for  the  time  being  by  the  owners.  Per 
contra,  the  cash  has  risen  from  £197,213  to  £797,428, 
while  the  loans,  &c.,  have  risen  from  £1,464,457  to 
£1,602,230.  Herewith  we  set  out  the  liabilities  and 
assets  of  the  Bank  for  various  vears  since  1870. 
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Liahilities  of  The  Banlc  of  houmanta.  Limited 


Total  Capital 

Current  Accounts, 

Capital 

Reserve 

^and  Reserve.^ 

^Bills  Pajabic 

-s         ,— Deposits,  &c.-^ 

/-Profit  Balance.^ 

Total 

Paid  up. 

Funds. 

%of 

%  of                                     %  of 

%of 

Liabilities 

Dec.  31 

Amount. 

Amount. 

Amount 

Total. 

Amount. 

Total.              Amount.    Total. 

Amount. 

Total. 

Amount. 

£ 

£ 

£ 

.%. 

C 

% 

£            % 

£ 

% 

£ 

1914     ... 

300,1100 

177,834 

477,834 

191 

— 

l,937,1.50t  80-2 

2,414,984 

1913     ... 

300,000 

178,662 

475,662 

28-3 

— 

— 

l,207,16.5t    71-7 

— 

— 

1,682,827 

1912     ... 

300,000 

172,693 

472,593 

28-3 

— 

— 

l,200,101t    71-7 

— 

— 

1,672,694 

1911     ... 

300,000 

169,683 

469,638 

33' 1 

— 

— 

951,360t    86-9 

_ 

_ 

1,421,054 

1910     ... 

300,000 

166,267 

466,267 

33-2 

— 

— 

934,956t    66-8 

— 

_ 

1,401,223 

1900     ... 

300,000 

144,962 

444,902 

58-8 

158,591 

21-0 

137,620      18-2 

16,428 

20 

757,601 

1890     ... 

300,000 

131391 

431,391 

41-6 

231,220 

23-3 

340  618      31-9 

33,590 

3-2 

1,036,819 

1880     ... 

400,000 

112,597 

612,597 

S2'1 

170,287 

17-3 

245,109      24-8 

67,635 

6-9 

985,628 

18?0     ... 

400,000 

400,000 

68-1 

61,141 

10-4 

80,549      14-7 

40,342 

6-9 

688,032 

« 

April  30. 

t  Includiug  bills  payable. 

Assets 

of  The 

Bank  of 

Roumania 

Liniiled. 

Current  Account;, 

Bank 

,-Ca.ih  in  Hand.~^ 

^Investments.^ 

^BilU  Receivable. ~. 

^Advances,  ic.^ 

/-Premises 

io.^ 

Total 

%of 

%of 

%of 

%of 

%of 

Assets. 

Dec.  31 

Amount.    Total. 

Amount. 

Total. 

Amount      Total. 

Amount.       Totol. 

Amount. 

Total. 

Amount. 

£          % 

£ 

% 

£ 

0/ 

/o 

£             % 

£ 

% 

£ 

1914 

797,428      33-0 

15,321! 

-6 

— 

— 

1,002,230          66-4 

— 

— 

2,414,984 

1913 

...        197,213     11-7 

21,157 

1-3 

— 

— 

1,461,457          87-0 

— 

— 

1,632,827 

1912 

...       325,281      19-4 

67,680 

3-5 

— 

— 

l,280,S33t        77-1 

— 

_ 

1,072,694 

1911 

97,103       6-8 

61,319 

3-6 

— 

— 

1,272,027:        89-6 

— 

— 

1,421,054 

1910 

.,.        125,130       8-9 

47,234 

3-4 

— 

— 

1,223,8591        87-7 

— 

— 

1,401,223 

1900 

30,007     10-6 

— 

— 

326,102t 

431 

843,372         45-3 

8,120 

10 

757,601 

1890 

...        112,091      10-8 

— 

— 

485,198t 

45-9 

436,334          43-0 

3,196 

•3 

1,036,819 

1830 

138,889      14-1 

— 

— 

60S,084t 

63-8 

234,250         21-7 

4,405 

•4 

985,628 

isro 

51,941        8-8 

— 

— 

350,033 t 

S9-S 

131,135          30-9 

4,863 

•8 

683,032 

•  April  30. 

t  Including  securities. 

X  Including  bills  receivable. 

BANK  OF  TORONTO. 

Head  Office :  Toronto.  

Capital — 

Authorised  $10  000,000 

Subscribed,  50,000  shares  of  $100  each         ...       5,000,000 

Paid  up 5,000,000 

Price  of  Share,  $211.     Dividend,  12  %.     Yield,  £5  15s.  5d. 

In  his  speech  to  the  shareholders  of  the  Bank  in 
Januarj'  last,  the  President  of  the  Bank  of  Toronto 
pointed  out  that  it  was  fortunate  for  the  business 
interests  in  Canada  that  the  process  of  slowing  down 
had  been  going  on  for  more  than  a  year  before  the 
outbreak  of  the  War.     There  was   a  realisation  that 


the  time  had  come  when  money  could  no  longer  be 
obtained  to  the  extent  it  had  been  available  in  former 
years,  and  that  expenditure  tliat  had  been  so  freely 
made  in  railway  building,  in  the  development  of  public 
utilities  and  municipal  undertakings,  must  be  largely 
reduced.  The  banks  had  all  been  pursuing  a  very 
conservative  policy,  and  were  steadily  strengthening 
their  resources  and  influencing  their  customers  in  the 
same  direction.  As  a  result  of  this  conservative  policy 
the  countrV  was  in  a  better  position  to  meet  the 
shock  which  came  when  war  was  declared.  Since 
the  outbreak  ol  war  matters  have  been  gradually 
adjusting  themselves  to  the  changed  conditions,  and 


THE  LOHDON  AND  PROVINCIAL  BANK 


LIMITED. 


SUBSCRIBED    C&PITAL 
RESERVE    FUND 
DEPOSITS 


£2,000,000 

£2,000,000 

£24,630,539 


DIRECTORS. 


SIK  FREDERICK  GEORGE  BANBDRY,  But.,   M.P. 
JOHN  WOODROW  CROSS,  Esq. 
EDWIN   HENRV  G.iLSWORTHV,   Esq. 


ALFRED   GILBEY,    Esq. 

The  RT.  HON.   SIR  HERBERT   MAXWELL,   Bart.,  F.R.S. 
RICH.ARD   COBDEN   MICHELL,   Esq. 
ISIR  JOSEPH   SAVORY,   Bart. 
General   Manager— VilLLlKU   CARRUTHERS,   Esq. 
Assistant  General  Manager— VmAjlkU   JOHN   STOKOE,    Esq. 
Secretort/— REES  GRIFFITH  THOMAS,  Esq. 


Head    Office-3    BANK   BUILDINGS^    LOTHBURY,    E.G. 

Branches— 228  Metropolitan  and  Provincial,  and  129  Agencies. 


DRAWING  ACCOUNTS  are  opened  upon  the  terms  usually  adopted  by  other  Bankers. 

DEPOSIT  ACCOUNTS.— Deposits  are  received  from  Customers  and  others,  and  interest  allowed  thereon  at  such  rates  and 
for  such  periods  as  may  be  agreed  upon,  reference  being  had  to  the  state  of  the  Money  Market.  Deposit  Books  are  issued 
when  requu-ed ;  these  are  specially  convenient  tor  small  Deposits. 


Copies  of  the  last  Report  and  Annual  Balance  Sheet  of  the  Bank  and  List  of  Branches,  also  terms  and 
particulars  on  which  the  Bank  is  prepared  to  act  as  E.xecutor  and  Trustee,  can  be  obtained  at  the 
Head  Office  and  Branches. 
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Liabilities  of 

The 

Bank  of   Toronto. 

Nov.  30 
1914  ... 

Capital 

Paid  up.         Rest. 
Ajnount,      Amount. 
$                   S 

5,000,000    c,ooo,noo 

Capital  and               Notes  in 
^Reserve. -^       ,— Circulation.— , 
%  of                      %  of 
Amount.  Total.     Amotmt,   Total. 

c                  0/                   g                o/ 
11,000,000     17  8     4,687,332       7-6 

Balances  Due 

Total             to  Other  Banks 

^Deposits.^       ^Canada,  &o.- 

%  of                         %  of 

Amount.  Total.    Amount.  Total 

S          %              8           % 

44,924,980     72-6     262,182       -4 

in 
^Accep 

.  Amount 
$ 

464,206 

Undivided 

tances.— ,      ^Profits.—, 

%  of                     %  of 

Total.      Amt.   Total 

%             $          % 

•7         590,663       -9 

Total 

LiabiUties. 

Amount. 

8 

61,929,3f.3 

1913  ... 

...       5,000,000    6,000,000 

11,000,000 

18-1     5,439,107 

8-9 

43,306.595 

71-1     266,955       "4 

417,73; 

•7 

494,772 

•8 

60.925,164 

1912   ... 

...       5,000,000     6,000.000 

11,000,000 

18-6     6,474,917 

9-2 

41,833,646 

70-6     554,129     VO 

— 

— 

363,857 

•s 

69,226,549 

1911   ... 

...       4,608,050     5,608,050 

10,216,100 

18-0     4,862,432 

8-5 

41,324,064 

72-4     487,971       "S 

— 

— 

177,097 

•3 

67.067,664 

1910  ... 

...       4,000,000    4,750,000 

8,750,000 

17'4     4,018,680 

80 

37,172,629 

74-0       73,411      — 

— 

— 

294,777 

•6 

60,314,397 

1900  ... 

...       2,000,000     1,900,000 

3,900,000 

21-2     1,479,417 

80 

12,471,826 

67'9     480,913     2'7 

— 

— 

42,722 

•2 

18,374,877 

1890  ... 

...       2,000,000     1,500,000 

3,500,000 

30-7     1,261,539 

110 

6,601,531 

57-8       38,007        -3 

— 

— 

23,808 

•2 

11,424,880 

1880  ... 

...       2,000,000 

800,000 

2,800,000 

46-3        642,232 

10-6 

2,489,650 

41-2     113,165     1-9 

— 

— 

1,355 

— 

6,046,413 

1870  ... 

800,000 

415,000 

1,215,000 

27-4     1,048,933 

23-7 

2,125,256 

48-0       37,791       -9 

— 

— 

2,296 

— 

4,429,280 

1860  ... 

759,680 

50,000 

809,680 

47-2        482,314 

29-1 

370,023 

21-9       12,115      -7 

— 

— 

18,779 

1-1 

1,692,911 

1857   ... 

415,815' 

23,362 

439,177 

34-6        499,316 

39-4 

284,204 

22-4      45,804    3-6 

— 

— 

— 

— 

1,268,501 

•  Rate  of  exchange,  $4,867. 

Assets  of  The 

Bank  of 

Toronto. 

Nov.  30 
1914...       . 

Total 

, Cash.— V 

%  of 
Amount.  Total 

A                 o/ 
..  10,544,699  17-0 

^Investments.-^ 
%of 
Amount.  Total. 

S            % 
901,487      1-5 

CaU  and 

Short 

^Loans.^ 

%of 
Amount.  Total. 

8             % 
2,171,419      3-5 

Sums  Due 
by  Other 
^Banks.~, 
%ot 
Amount.  Total. 

S           % 
1,628,040     2-6 

Liability  of 
Current  Loans,          Customers  for 
^Discounts,  &c.-^    ^Acceptances.^ 
%  of                       %  of 
Amount.  Total.    Amount.    Total. 
$             %             $            % 
43,106,127     69-6         464,206      "8 

Bank 
^Premises.-N 
%of 
Amount.  Total. 

8            % 
3,113,385    5-0 

Total 
Assets. 
Amount. 

8 
61,929,363 

1913...       . 

..     9,413,484  15-5 

1,054,349      1-8 

1,784,841      3-0 

1,571,562     2-4 

43.919,294     72-1 

417,735 

•7 

2,763,899 

4-5 

60,925,164 

1912... 

..     7,733,673  13-0 

1,153,192      2-0 

1,905,842      3-2 

1,168,511     2-0 

45,294,978     76-5 

— 

— 

1,970,353 

3-3 

59,226,549 

1911... 

..     8,217,485  14*4 

1,604,607      2-8 

3,711,278      6'5 

1,787,494     3-1 

40,482,137     71-0 

— 

— 

1,264,663 

2-2 

57,067,664 

1910... 

..     7,616,027  15-1 

1,688,833      3-4 

3,738,063     7-4 

1,02 

1,339     2-0 

35,361,135     70-3 

— 

— 

900,000 

V8 

60,314,397 

1900... 

..     2,605,050  14-2 

2,741,531    14-9 

—          — 

67 

2,472     3-1 

12,255,824     66-7 

— 

— 

200,000 

1-1 

18,374,877 

1890... 

..     1,088,052     9-S 

82, 

688        -8 

—          — 

635,363     S-6 

9,498,781    83-1 

— 

— 

120,000 

10 

11,424,886 

1880... 

562,100     9-3 

148,813      2-4 

—          — 

629,166     8-8 

4,754,344     78-7 

— 

— 

52,000 

•8 

6,046,413 

1870... 

635,765  14-4 

147,156      3-3 

—          — 

219,863     4-9 

3,390,516     76'5 

— 

— 

36,000 

■9 

4,429,280 

1860... 

191,004  1f3 

102 

400      6-0 

—          — 

184,398  10-6 

1,216,109     71-8 

— 

_ 

— 

— 

1,692,911 

1867... 

..        103,974     8-2 

119 

241      9-4 

—          — 

61,373     4-8 

983,913     77-6 

— 

— 

— 

— 

1,268,601 

•  Bateof  exchange,  S4. 867. 


the  business  interests  of  the  country  have  been  pro- 
tected by  the  banks  to  an  extent  that  seemed  for  a 
short  time  to  be  be.vond  their  power  to  accomphsh. 
there  are  still  many  diffjculties,  however,  to  face. 
Canada  has  been  for  years  past  a  large  borrower  in 
outside  markets,  and  it  has  been  almost  entirely 
dependent  upon  this  outside  capital  for  the  prosecu- 
tion of  its  large  enterp'-ises.  The  War  found  the 
country  with  uncompleted  works,  and  with  the  source 
of  supply  for  money  to  complete  this  suddenly  cut 
off.  It  has,  therefore,  to  a  large  extent  been  cast 
upon  its  own  resources,  and  it  has  been  necessary  to 
meet  the  new  conditions  that  have  been  created. 
Both  collectively  and  individually  all  unnecessary  ex- 
penditure has  been  cut  off,  and  the  country  has  had 
to  make  available  such  resources  as  will  increase  its 
capital. 

For  the  twelve  months  to  November  30,  1914, 
the  Bank  of  Toronto  reported  a  profit  of  $829,539,  as 
compared  w-ith  $850,694  for  the  previous  year.  The 
dividend  was  maintained  at  12  per  cent.,  a  sum  of 
$100,000  was  set  aside  for  depreciation  in  value  of  in- 
vestments, and  $34,000  transferred  to  pension  fund, 
&c.,  while  the  carry  forward  was  increased  from 
$307,272  to  $402,811". 

The  profit  record  since  1904  is  as  follows :  — 

rrofits  of  the  Bank  of  Toronto. 


history,  for  in  1857  a  financial  crisis  occurred  in 
Toronto,  following  on  excessive  land  speculation.  The 
new  Bank,  however,  emerged  safely  from  the  ordeal, 
and  by  so  doing  obtained  a  considerable  amount  of 
business  from  two  banks  which  were  less  conserva- 
tively managed.  The  first  statement  of  accounts, 
which  was  issued  in  1857,  showed  that  the  paid-up 
capital  was  $415,800,  while  a  reserve  fund  of 
$23,300  had  been  set  aside.  The  total  deposits 
amounted  to  $263,100.  By  1870  the  paid-up  capital 
had  increased  to  $800,000,  while  a  reserve  fund  of 
$415,000  had  been  accumulated.  At  November  30, 
1912,  the  paid-up  capital  was  $5,000,000,  and  it  still 
stands  at  this  figure. 

As  far  back  as  1903  the  reserve  fund  exceeded  the 
paid-up  capital,  and  by  November  30,  1912,  Tt  was 
$1,000,000  in  excess  of  the  paid-up  capital,  amounting 
to  $6,000,000,  at  which  figure  it  still  stands.  The 
figures  of  the  balance  sheet  of  November  30,  1914, 
showed  comparatively  little  change  as  compared  with 
those  of  the  previous  year,  the  deposits  then  standing 
at  $44,925,000.  The  steady  and  satisfactory  growth 
of  the  Bank  may  be  seen  from  the  statement  herewith 
setting  out  the  liabilities  and  assets  for  various  years 
since  the  fomiation  of  the  institution. 


Tear 

Premium 

Reserve, 

ended 

-Dividends.-, 

on  New 

Invest., 

Carried 

Nov.  30 

Profit. 

Amount. 

Balance. 

stock. 

Depm,  &c 

.  Forw'd 

8 

8 

% 

8 

$ 

8 

8 

1914      .. 

829,539 

600,000 

12 

229,539 

— 

134,000 

402,811 

1913       .. 

.      850,694 

600,000 

12 

250,694 

200,000* 

320,000 

307,272 

1912       .. 

.      835,787 

591.229 

12 

244,563 

391,960 

611,950 

176,573 

1911       .. 

.      677,964 

455,721 

11 

222,243 

608,050 

973,050 

62,020 

1910       . 

.      689,657 

400,000 

10 

189,657 

— 

63,751 

194,777 

1909       . 

.      579,471 

400,000 

10 

179,471 

— 

337,650 

68,872 

1908       . 

.      682,166 

400,000 

10 

182.156 

— 

105,814 

227,051 

1907       . 

.      686,635 

398,976 

10 

187,660 

56,470 

166,470 

150,708 

1906       . 

.      644,296 

370,294 

10 

174,002 

433,945 

693,945 

73,048 

1905       . 

.      464,897 

320,881 

10 

144,016 

459,535 

607,839 

109,046 

1904       . 

..      445,426 

297,423 

10 

148,003 

45,570 

183,483 

113,283 

•  Debts  recovered,  previously  written  off. 

The  proportion  that  the  shown  net  profit  bore  to 
the  paid  -up  capital  at  the  end  of  the  year  was  16.6  per 
cent.,  to  capital  and  reser^'e  combined  7.6  per  cent., 
and  to  the  total  working  resources,  amounting  to 
$61,929,363,    1.4   per  cent. 

The  Bank  of  Toronto  was  formed  in  1855  and 
started  business  in  July  1856.  The  Bank  is  one  of 
the  most  successful  of  Canadian  institutions.  Its 
credit  was  severely  and  fully  tested  very  early  in  its 


BANK  OF  VICTORIA,  LIMITED. 

Head   Office :    Collins   Street,   Melbourne. 
London  Office :  10  King  William  Street,  E.G. 
Capital — 
AiUhorised 


Sabacribed 


f    84,000  Preference  Shares,£10  each  "I 
1 240,000  Ordinary    Shares,  £10  each  /  i-s.-^*".""" 
f  Preference,  41,676  Shares        ...  416,760 

1  Ordinary,  240,000  Shares        ...  2,400,000 


Paid  up 


£2,816,760 
416,760 
1,061,250 


(Preference,  £10,  fully  paid 
I  Ordinary,  £5  per  £10  Share      . . . 
Price  of  Share,   Pref.  £10}.  I  Dividend,  f  Yield,   £5  18s.  3d.% 
Ord.     £4}.  I       6%.       I  Yield,  £7  2s.  lOd.% 

For  1914  the  Bank  of  Victoria,  Limited,  showed  a 
profit  very  closely  approximating  that  for  1913,  so 
that  the  net  profits  were  £124,323,  as  compared 
with  £125,952.  It  was  considered  desirable  in  con- 
sequence of  the  War  and  the  drought  to  reduce 
the  dividend,  so  that  the  distribution  for  the  year  on 
both  the  Preference  shares  and  the  Ordinaiy  shares 
was  5J  per  cent.,  as  compared  with  6  per  cent,  for  the 
previous  year.  A  sum  of  £20.000  was  carried  to  the 
reserve  fund,    and    the  carry-forward  was   inoreased 
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Liabilities  of  The  Bank  of  Victoria,  Limited. 


Dec. 

1914. 
1913. 
1912. 
1911. 
1910. 
1900, 
1890 
1880, 
1870, 
1862, 


Capital 
Paid  up. 
31  Ajnount. 

£ 
...  1,478,010 
...  1,478,010 
,..  1,478,010 
,..  1,478,010 
..  1,478,010 
..  1,478,010 
...  600,000 
...  500,000 
..  500,000 
..      500,000 


Eeserve 

Fund. 

Amount. 

£ 
365,000 
325,000 
275,000 
250,000 
240,000 
100,000 
200,000 
115,000 
125,000 
107,500 


Total  Capital  and     Notes  in 
/— Eeserre.^  --Circulation 


%of 
Amt.  Total. 
£  % 

1,843,010  20-5 
1,803,010  19-9 
1,753,010  19-2 
1,728,010  18-0 
1,718,010  18-8 
1,578,010    21-6 


Amt.  Total, 
£ 

8,602 

9,611 

12,429 

21,755 

134,086 

132,675 


800,000 
615,000 
625,000 
607,500 


10-7  200,062 

12-5  282,190 

16-1  256,099 

19-4  298,285 


Bills  in 
Accept-  Cireu-         Govt.       Other 

>  ^ances.— ,     /-lation.->   Deposits.  Deposits, 

%  of  %  of 

Amt.  Total.  Amt.  TotaL    Amt. 

£         *y  £         %        £ 

225,470  2-%  256,907  2-8  591,320 
210,555  2-3  416,051  «-6  670,052 
223,495    2-5    419,387    4-6    508,790 


230,246 
213,530 
209,002 


2-4 
2-3 
2-9 


650,437    6-8  625,298 

703,023    7-7  538,074 

546,078    7-S  533,205 

548,056    7-3  — 

46,195      -9  — 

614,29715-8  — 

588,25918-8  — 


Amount. 

£ 
5,883,360 
5,910,193 
6,053,418 
6,190,684 
5,677,764 
4,117,806 


Total  De- 
/-posits,  &c.^ 
%  of 
Amoont.  Total. 

£         % 

6,474,680    72-1 

6,480,245    71-7 

6,562,208 

6,815983 

6,215,838 

4,651,011 

5,803,11 

3,852,905 

2,299,936 

1,582,550 


72-1 
70-9 
68-2 


Balances  Dae 

to  other 
,    ,— Banks.-^ 
%of 
Amt.  TotaL 

£  % 

94,452 

44,279 
37,354 
75,134 
60,630 


1-1 
•5 
•4 
■8 
•7 


63-7    120,759    1-7 


77-6 
78-6 
59-3 
50-5 


62,462 
72,493 
29,102 
14,017 


•9 

1-5 

•8 

-4 


Profit 
*— Balance.- 
%of 
Amt.  Total. 

fo' 
yet 

78,098 
84,455 
99,184 
84,105 
68,690 
59,783 
61,565 
31,827 
56,635 
42,539 


•9 

•9 

1-1 

•9 


-8 
-8 
■8 
•7 
1-4 
1-4 


Assets  of  The  Bank  of  Victoria,  Limited. 


Dec.  31 

1914     .. 

1913  ... 

1912  ... 

1911  ... 

1910  ... 

1900  ... 

1890  ... 

1880  ... 

1870  ... 

1862  ... 


Coin  and  Bullion, 
Aust.  Notes  and 
/-Cash  at  Bankers.-^ 
%of 
Amount.  Total. 

£  % 

1,318,674 

1,422,647 

1,118,062 

966,263 

1,019,813 

823,133 

742,935 

999,191 

568,322 

578,012 


-Investments.— 
%of 


14-7 
15-7 
12-3 
10-1 
11-2 
11-4 
9-9 
20-4 
14-6 
18-5 


Amt. 
£ 

242,740 
238,340 
247,340 
224,690 
187,090 
220,890 
153,550 


Total 
o/ 
2-7 
2-6 
2-7 
2-4 
20 
3-0 
2-1 


Bills  and  Keniit- 

tauces  in 
i~4TansitUy  &c.— ^ 
%ot 

Amount.  TotaL 
£  % 

542,987 

696,095 

608,684 
1,033,415 
1,056,446 

628,144 

400,817 

242,989 

422,100 

451,2*5 


6-0 

7-7 

6-7 

10-8 

11-6 

8-6 

5-4 

5-0 

10-9 

14-4 


Bills  Discounted 

and  other 

^-Advances.—, 

%of 

Amount.  Total. 

£  ^o 

6,271,131 
6,083,542 
6,495,469 
6,750,829 
6,186,361 
4,950,574 
5,877,214 
3,380,919 
2,696,239 


from 
profit 


Tear 

ended 
Dec.  31 

1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 
1904 


52,819        1-7  451,24iJ      14-4       1,729,180 

£18,115  to  £41,148.     Herewith  we  set  out  the 
record  for  each  year  since  1904  :  — 

Profits  of  the  Bank  of   Victoria,  Limited. 

Salaries 
Gross    and  other     Net 
Profits.  Expenses.  Profits. 

£  £  £  £ 

233,089  108,766  124,323   81,290 

233,407  107,455  125,952   88,680 

245,478  114,720  130,758   88,680 

225,315  109,220  116,095   88,680 


69-8 
67-2 
71-3 
69-6 
67-9 
78-6 
78-6 
69-0 
69-5 
55-2 


Balances  Due 
from  other 
,— Banks.-^ 

%of 

Amt.   TotaL 

£  % 

32,497 

43,446 


46,639 
72,682 
62,787 
54,549 
63,530 
75,802 
62,089 
201,976 


-4 

-5 

•5 

-8 

•7 

•7 

•9 

1-5 

1-6 

6-4 


Liability  of 

Customers  for 

/—Acceptances.^ 

%of 

Amt.     Total. 

£  % 
225,470  2-5 
210,555 
223,495 
230,246 
213,530 
209,002 


2-3 
2-5 
2-4 
2-3 
2-9 


Bank 
,— Premises,  Ac- 
%of 
Amt.     TotaL 

for 
In 

347,720 
354,481 
367,378 
377,544 
387,780 
406,026 
235,211 
201,709 
132,319 
119,923 


3-9 
40 
4-0 
3-9 
4-3 
6-6 
3-1 
4-1 
3-4 
3-8 


Total 
,       Lia- 
bilities. 
Amt. 
£ 
8,981,219 
9,049,106 
9,107,067 
9,605,669 
9,113,807 
7,297,318 
7,475,257 
4,900,670 
3,881,069 
3,133,150 


,    Total 
Assets. 
Amount. 

£ 
8,981,219 
9,049,106 
9,107,007 
9,605,669 
9,113,807 
7,297,318 
7,475,257 
4,900,670 
3,881,069 
3,133,150 


Dividends. \ 

Pref.  Ord. 
Amt.  Shrs.  Shrs. 


201,232 
192,426 
188,182 
179,723 
161,265 
148,096 
147,547 


97,123  104,109 

91,623  100,803 

87,724  100,458 

86,062  93,661 

81,141  80,124 

79,314  68,782 

78,409  69,138 


88,680 
73,900 
73,900 
73,900 
71,247 
63,288 
57,982 


% 

Si 

6 

6 

6 

6 

5 

5 

5 

«i 

4 
3i 


Reserve, 

Carried 

&C. 

Forward 

£ 

£ 

20,000 

41,148 

37,000 

18,115 

37,000 

17,842 

27,000 

12,764 

12,000 

12,349 

30,000 

8,921 

20,000 

12,019 

20,000 

5,461 

10,000 

5,700 

10,000 

6,823 

10,000 

11,329 

The  proportion  that  the  shown  net  profit  for  1914 
bears  to  the  paid-up  capital  is  8.4  per  cent.,  to  capital 
and  reserve  combined  6.8  per  cent.,  and  to  the  total 
working  resources,  amounting  to  £8,981,219,  1.4  per 
cent. 

The  Bank  of  Victoria,  Limited,  dates  back  origin- 
ally to  1852,  when  it  was  incorporated  by  Act  of 
Colonial  Council  in  October  of  that  year  with  a  capital 
of  £1.000.000,  in  £50  shares  having  £25  each  paid  up. 
In  May  1889  the  Bank  was  registered  as  a  limited 
Company  under  the  Victoria  Act  of  1864,  and  each 
of  the  £50  shares  was  then  exchanged  for  five  new 
shares  of  £10  each  with  £5  paid  up.  In  August  of 
the  same  year  the  capital  was   doubled,    making  it 


BARCLAY  &.  COMPANY,  Limited. 

B:ea,d    Office:     54     ILiOlVIBARD     SXREEST,     ILiON^OON^,     E.G. 


CAPITAL 


£9,000,000. 


Capital  Issued  and  Subscribed,  £9,000,000,  in  450,000  "A"  Shares  of  £4  each,  fully  paid,  and  450,000 

"  B  "  Shares  of  £16  each,  £4  paid. 


Paid-up   Capital 


£3,600,000. 


Reserve 


£1,600,000. 


BOARD    OF     DIRECTORS 

FKAN-CI9  Adodstus  Bbtas,  Esg.,  Obairman. 
BoBEBT  Leatham  Babclay,  Esq,  Frederick  Georgb  Hcgh  Olatton 

OosMo  Bevax,  Esq.  ^ 

Hkxrt  Birkbeck,  Esq. 
Thomas  Robins  Bolitho,  Esq. 
William  Edward  Thomas  Bolitho,  Esq. 

SEYMOCB  PlEYDELL  BorVERlE,  E.-5Q. 

Edward  Gurxky  Bdxton',  Esq. 
Oeoffbet  Powell  Bcxtos,  Esq. 


Hcgh  Gdr,vby  Barclay,  Esq.,  Vice-Chainnan. 


Esq. 
Charlrs  Hen-ry  Dent,  Esq. 
Ernest  Ralph  Dodsworth,  Esq. 
Frederick  Craufcrd  Goodesodgh,  Esq. 
Herbert  Gosling,  Esq. 
sir  soueryille  arthur  gcbxey,  k.c.v.o. 
The  Lord  Kinxaird,  K.T. 
John  Edward  Mocssbt,  Esq. 

Robert  Woodhouse,  Esq. 
Frederick  ORADFtTRD  Goodesouqh,  Esq.,  General  Manager. 


WltLlAM  Favill  Tcke,  ESQ.,  Assistant  General  Manager. 


Edmuxd  Henry  Parker,  Esq. 
Hcgh  Exton  Seebohm,  Esq. 
Harold  Edward  Sxaggk,  Esq. 
Percy  Tew,  Esq. 

Herbert  Leslie  Uelville  Tritton, 
Joseph  Herbert  Tritton,  Bsq. 
Francis  Barry  Whitpelo,  Esq. 
Cecil  Mercer  Woodbridgk,  Esq. 

Edwis  Fisher,  Esq.,  Sccretaric. 


Esq. 


William  Norman-  Sekley,  E*q.,  Evely.-j  CoorE  Rdgglgs.Brise,  Esq.,  Assistant  Secretariei. 


137  Brompton  Road,  S.W. 
30  Broadwa_v,  Cricklewood,  N.W. 
19  Fleet  Street,  E.C.  (Goslings). 
15  Great  Portland  Street,  W. 
3  Great  Tower  Street,  E.C. 


LONDON    BRANCHES. 

54  Lombard  Street,  E.C. 

1  Pall  MaU  Ea-st,  S.W. 

117  Leadenhall  Street,  E.C. 

43  Borough  High  Street,  Southwark,  S.E. 

25  Old  Broad  Street,  E.C. 


4  Vere  Street,  Cavendish  Square,  W. 
95  Victoria  Street,  Westminster,  S.W. 
120  Wood  Street,  E.C. 

5  and  6  Henrietta  Street,  Covent 

Garden,  W.C. 


Drawing  and  Deposit  Accounts  opened  at  any  of  the  Branches,  accordincr  to  the  :i5nal  custom  of  Bankers. 

Paymenta  may  be  made  through  any  Branch  of  the  Bank  to  the  credit  of  Customers'  Accoonts  at  any  other  Branch. 

Orders  for  the  purchase  or  aale  of  Stocks.  Shares,  &c.,  executed  throatrh  London  Brokers. 

DlTidends,  Pensions  and  Annuities  receiveil  for  Customers  of  the  Biiuk. 

The  Bank  undertakes  all  clashes  of  Foreign  Business,  including  the  collection  of  Foreign  Bills  and  the  remittance  of  moneys  abroad. 

Circular  Notes,  Circular  Letter  of  Credit  and  Fixeii  Letters  of  Orciit  issued,  payable  in  the  princip;il  Cities  and  Towns  of  the  world. 

The  Bank  andeztakes  the  of&ce  of  Kxecator  aod  Trustee  on  tenu^,  particulars  of  which  may  be  obtained  at  Head  Office  and  Branches. 
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£2,000,000,  in  £10  shares,  and  of  these  120,000 
shares  were  issued  with  £5  paid  up,  making  the 
total  paid-up  capital  £600,000.  In  consequence  of 
the  crisis  of  1S93  the  Bank  was  reorganised  with  a 
subscribed  capital  of  £2,816.560.  Of  this  amount  in 
December  1893  the  sum  paid  up  was  £1,081,452. 
This  was  divided  into  £416,560  of  Preference 
shares  and  £664.892  of  Ordinary  shares.  The 
present  capital  authorised  is  £3,240,000,  in  240,000 
Ordinary  and  84,000  Preference  shares  of  £10 
each.  The  amount  paid  up  at  December  31 
last  was  £416,760  of  Preference  shares  and 
£1,061,250  of  Ordinary  shares.  The  Preference 
shares  are  fully  paid,  while  the  Ordinary  shares  are 
£5  paid,  thus  leaving  a  further  liability  of  £5  per  share. 
The  Preference  shares  are  entitled  to  a  non-cumula- 
tive dividend  of  5  per  cent,  and  to  rank  equally  with 
the  Ordinary  shares  in  any  surplus  after  the  latter  have 
received  5  per  cent. ;  they  also  caiTy  priority  as  to 
capital,  with  further  participation  after  repaying  the 
Ordinary  shares,  "  but  if  and  so  soon  as  the  Company 
shall  have  paid  to  the  holders  of  Preference  shares 
10  half-yearly  dividends,  each  at  the  rate  of  at  least 
7  per  cent,  per  annum,  and  also  if  and  when  the 
Ordinary  shares  shall  be  fully  paid  up,"  this  priority 
for  capital  shall  cease. 

Since  1900  the  paid-up  capital  has  remained  un- 
changed, but  additions  have  been  steadily  made  to  the 
reserve  fund,  and  on  June  30  last  it  reached  £365,000. 

In  the  table  herewith  we  set  out  the  liabilities  and 
assets  for  various  years  since  1862. 

The  changes  in  the  balance  sheet  at  June  30  last, 
as  compared  with  June  30,  1914,  are  of  a  compara- 
tively small  amount,  the  Government  deposits 
standing  at  £656,220  and  the  other  deposits  at 
£6.084,804.  The  acceptances  fell  from  £400,221  to 
£195,967,  and  bills  in  circulation  from  £534,709  to 
£392,189. 


BANQUE   D'HOCHELAGA. 

Head  Office :  Montreal. 
Capital — 

Authorised  and  Paid   up,  40,000  Shares, 

SlOOeach 84,000,000 

Price  of  Share,  §149.       Dividend,  ^"/o-     Yield,  £6  2«.  3rf.%. 

In  spite  of  the  disturbed  business  conditions  caused  by 
the  War  the  Banque  D"Hochelaga  was  able  to  report 
a  profit  for  the  twelve  months  to  November  30,  1914, 
of  $566,614,  as  compared  with  $534,700  for  the  pre- 
vious year,  an  increase  of  $31,900.  The  dividend  was 
maintained  at  9  per  cent.,  but  in  consequence  of  an  in- 
crease in  capital  becoming  fully  paid  the  amount 
required  was  $360,000,  as  compared  with  $270,000  for 


the  previous  year.  A  sum  of  $100,000  was  carried  to 
the  reserve  for  depreciation  of  investments,  and 
$75,000  was  added  to  the  reserve  fund,  while  other 
allocations  absorbed  $16,000.  The  carry-forward 
was  increased  from  $27,562  to  $43,176.  The  profit 
record  since  1904  is  as  follows:  — 

Profits  of  the  Banque  D'Hochelaga. 


Reserve 

Premium 

Inrest., 

^Dividends.-^ 

on   New 

Depm., 

Carried 

OT.  30 

Profit. 

Amount, 

Rate. 

Balance. 

Stock. 

&c. 

Forward 

$ 

$ 

% 

$ 

S 

S 

$ 

1914    .. 

S66,G11 

oOO.OOO 

9 

2U6,C14 

— 

191,000 

43,176 

1913     .. 

534,700 

270,000 

9 

264,700 

500,000 

769.S62 

27,563 

1912     .. 

481,616 

2o6,lI7» 

9 

235,499 

225,000 

450,067 

32,724 

1911     .. 

415,001 

218,750 

8i 

196,261 

— 

179,000 

32,292 

1910     .. 

417,697 

200,000 

8 

217,697 

— 

226,468 

15,041 

1909     .. 

360,821 

200,000 

8 

160,821 

— 

168,732 

23,812 

1908     .. 

381.387 

200,000 

8 

181,387 

— 

170,141 

31,723 

1907     .. 

449,794 

188,464 

8 

261.330 

175,000 

435.563 

20,477 

1906     .. 

347,604 

145,000 

n 

202,504 

— 

205,786 

19,710 

1905t  .. 

471,993 

210,000 

7 

261,992 

— 

260,000 

22,992 

19041  •■ 

295,338 

140,000 

7 

155,338 

— 

160,000 

21,000 

•  Including  interest  on  instalments  of  capital  issued  in  1912,  $31,117. 
t  Eighteen  months  to  Nov.  30. 
:  Year  to  May  31. 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  14.1  per  cent.,  to  capital  and 
reserve  combined  7.3  per  cent.,  and  to  the  total  work- 
ing resources  1.7  per  cent. 

Last  year  the  Banque  D'Hochelaga  celebrated 
40  years  of  existence,  inasmuch  as  it  was  formed  in 
1874.  Its  operations  are  confined  almost  entu-ely  to 
Eastern  Canada,  though  lately  the  Bank  has  shown 
a  tendency  to  extend  its  field  of  operations  further 
west,  and  in  1913,  for  example,  two  branches  were 
opened  in  Alberta  and  one  in  Saskatchewan;  but  as 
the  name  implies,  the  Bank  chiefly  operates  among 
the  French  Canadians  in  the  Eastern  Provinces, 
chiefly  in  Quebec.  The  City  of  Montreal  is  well 
covered  with  offices,  every  ward  but  one  in  the  city 
having  a  branch.  Altogether  the  Bank  has  87  branches, 
and  of  these  35  are  in  Montreal.  Its  history  has 
been  an  uneventful  one,  but  steady  growth  has  been 
witnessed  since  its  formation.  In  1901  the  paid-up 
capital  was  $1,500,000,  and  the  reserve  amounted  to 
$770,000.  In  the  following  year  the  capital  was 
increased  to  $2,000,000,  at  which  figure  it  remained 
until  1907,  when  it  was  brought  up  to  $2,500,000. 
In  1912  it  was  increased  to  $3,000,000,  and  in  1913 
to  $4,000,000.  At  November  30,  1914,  with  a  paid-up 
capital  of  $4,000,000,  the  reserve  fund  amounted  to 
$3,700,000. 

Ihe  notes  in  circulation  amounted  to  $3,319,072, 
while  the  deposits  rose  to  $21,293,483.  Herewith  we 
set  out  the  progress  of  the  Bank  as  shown  in  the 
accounts  for  various  rears  since  1901. 


Liabilities  of  The  Banque  D'Hochelaga. 


Nov.  30 

1914 
1913  . 
1913 
1911  . 
1910 
1905 
1901*  . 


Not.  30 

1914  .. 

1913  .. 

1912  .. 

1911  .. 

1910  .. 

1905  .. 

1901»  ., 


Capital 
Paid  up. 
Ajnount. 

$ 
4,000,000 
4,000.000 
3,000,000 
2,500,000 
2,500,000 
2,000,000 
1,500,000 


Rest. 
Amount. 

$ 
3,700,000 
3,625,000 
3,050,000 
2,650,000 
2,500,000 
1,450,000 
770,000 


Capital  and  Notes  in 

/—Reserve.^       ^Circulation.-^ 
%  of  %  of 

Amount.  Total.  Amount. 


S 

7,700,000 
7,625.000 
6,050,000 
6,150,000 
5,000,000 
3,450,000 
2,270,000 


% 

23  1 

23-9 

19-7 

19-1 

210 

22-3 

22-0 


3,3i;".072 
3,213.616 
2,686,065 
2,156,324 
2,123,957 
1,753,718 
1,260,318 


Total. 

% 
10-0 
10-1 

8-7 

8-1 

9-0 
11-1 

121 


Total 

^Deposits.-^    , 

%of 

Amount.  Total. 

!  % 

63-9 

63-6 
67-5 
72-5 
69-8 
66-4 
64-3 


21,293,483 
20,291.047 
20,727,985 
19,529,890 
16,579,754 
10,415,458 
6,672,878 


Balance  Due 

Other  Banks 

in  Canada,, 

U.  Kingdom,  U.S. 

—and  Elsewhere.^ 

%  of 

Amount.   Total 

So/ 
,o 
797,990 
737,486 
1,200,489 
61,907 
49,343 
22,293 


165,557 


2-4 
2-3 
4-0 
-2 
•2 
•1 
1-6 


Assets  of  The  Banque   D'Hochelaga. 


Total 

, Cash. , 

%  of 
Amount.     Total. 
«  o/ 

V  /o 

4,893,489  14-7 

4,696,797  14-7 

4,082,004  13-3 

3,950,265  15-6 

3,263,840  13-8 

1,917,583  12-8 

1,637,743  14-8 


^Investments.-^ 
%of 
Amount.  Total. 
S  % 

2,426,271 
2,639,639 
2.736,423 
2,160,820 
2,132,255 
1,251,895 
1,013,499 


7-3 
8-3 
8-9 
8-0 
8-9 
7-8 
9-7 


Call  and 

Short  Loans 

in  Canada 

and  Else- 

, where. . 

%of 
Amount.  Total. 

s  % 

340,078 
695,273 
1,597,538 
600,645 
620,545 
712,184 
627,654 


Sums  Due  by 

Other  Banks  in 

Great  Britain 

and  Foreign 

^Countries.-^, 

%of 
Amount.   Total. 


1-0 
1-9 
5-2 
2-2 
2-7 
4-5 
6-1 


490,672 
1,070,095 
606,073 
1,676,633 
857,049 
858,690 
378,813 


1-5 
3-4 
2-0 
6-2 
3-7 
5-4 
3-6 
•  May  31. 


Current 

Loans,  Dis- 

^— counts,  &c.^ 

%  of 
Amount.       Total. 
S  % 

71-7 
68-7 
67-8 
66-1 
68-9 
67-7 
64-5 


23,896,445 
21,919,522 
20,812,443 
18,015,480 
16,476,518 
10,617,553 
6,686,187 


, — Acceptances.— 

%  of 

Amount.  Total. 

c  0/ 

*  /o 

76,959         -2 


Liability  of 

Customers 

for 

—Acceptances.^ 

%of 


Amount. 
i 

76,959 


Total. 
% 
•2 


Undivided 
^Profits.—, 
%  of 
Amount.  Total. 
S 
135,886 
27,561 
32,724 
32,292 
16,041 
22,992 
8,424 


Bank 
^Premises,  &c.-> 
%of 
Amount.  Total. 

So/ 
/o 

1,199,476  3-6 

973,384  3-0 

862,783  2-8 

526,570  1-9 

417,887  2-0 

306,555  1-8 

133,281  1-3 


Total 
Liabilities. 
Amount. 
S 
33,323,390 
31,894,710 
30,697,263 
26,930,413 
23,768,094 
15,664,460 
10,377,177 


Total 
Assets. 
Amount. 

S 
33,S2.",390 
31,894,710 
30,697,263 
26,930,413 
23,768,094 
16,664,460 
10,377,177 
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LA    BANQUE    NATIONALE. 

Head  OfiS.ce :   Quebec. 

Capital — 

Avthorised  $5,000,000 

Paid  up,  20,000  Shares  oJ  SlOO  each  ...       2,000,000 

Prk'  "i  Share,  §131.  Dividend,  S%.  Yield,  £6  is. 

The  disturbance  to  financial  affairs  in  Canada  shows 
very  little  reflection  in  the  accounts  of  La  Banque 
Nationale,  which  is  able  to  report  a  profit  of  $313,207 
for  the  twelve  months  to  April  30,  1915,  as  compared 
with  $319,903  for  the  previous  year.  The  dividend 
is  maintained  at  8  per  cent.,  while  a  sum  of  $100,000 
is  carried  to  rescn^e  fund,  $50,000  is  written  off  as 
depreciation  on  securities  and  for  contingencies, 
$1IJ,000  is  carried  to  pension  fund,  and  $7,500  to 
patriotic  fund.  The  carry-forward  amounts  to 
$48,007.  The  profit  record  since  1905  is  as  follows  :  — 

Profits  of  La  Banque  Nationale. 

Reserve, 

Premiom  Invest., 

Depm., 


Tear 

ended 

April  30 

1915 

Profit. 

$ 
313,207 

1914 

319,9113 

1913 

302,305 

1912 

.        293,564 

1911 

262,514 

1910 

257,917 

1909 

266,661 

1908 

.        274,121 

1907 

242,361 

1906 

155,754 

190S 

.       140,684 

^Dividends.->  on  New 

Ajnt.    Hate.  Balance.  Stock. 


% 


160,000 
1  GO,Oori 
160,000 
140.000 
140,000 
139,1S0 
129,469 
125,673 
109,646 

90,000 

90,000 

The  proportion  that  the  shown  profit  bears  to  the 
paid-up    capital    is    15.6   per    cent.,    to    capital    and 


8 
8 

7 
7 
7 
7 
7 
7 
61 


S 

153,207 
159,903 
142,305 
153,564 
140,000 
118,737 
137,192 
148,449 
132,715 
65,754 
50,684 


11,081 

28.919 

2,575 

57,425 


s 

167,500 
172,000 
160,000 
105,000 
105,000 
157,500 
165,000 
162,500 
175,000 
100,000 
50,000 


Carried 
Forward. 


48,007 
62,300 
74,397 
92,092 
43,528 
26,014 
53,695 
62,684 
64,060 
48,920 
83,166 


reserve  combined  8.3  per  cent.,  and  to  the  total  work- 
ing resources  1.2  per  cent. 

La  Banque  Nationale  was  established  in  1860.  It 
has  a  branch  in  Paris,  while  in  addition  to  69  ofi&ces 
in  Canada  there  are  102  sub-agencies,  and  almost  with- 
out exception  both  branches  and  sub-agencies  are  in 
the  Province  of  Quebec.  The  Bank  is  thus  very 
largely  a  French-Canadian  institution. 

With  a  paid-up  capital  of  $2,000,000  the  Bank 
had  accumulated  a  reserve  fund  at  April  30  last  of 
$1.800X'00.  The  deposits  amounted  to  $19,433,064. 
Herewith  we  set  out  the  liabilities  and  assets  of  the 
Bank  for  various  years  since  1895. 

At  the  annual  meeting  in  June  last  the  President 
pointed  out  that  "  Our  circulation  at  $3,140,000 
exceeds  the  normal  authorisation  of  the  law  by 
$1,140,000.  This  excess  in  the  issue  of  our  paper 
money,  permitted  by  the  law  under  certain  conditions, 
would  be  profitable  to  us  only  if  our  capital  was  larger, 
as  we  are  obliged,  for  each  dollar  of  over-circulation, 
to  deposit  the  equivalent  in  gold,  or  to  pay  5  per  cent, 
interest  on  each  dollar  of  such  excess  of  circulation, 
if  we  wish  to  take  as  a  basis  the  15  per  cent,  of  the 
capital  and  of  the  reserve  that  the  law  allows  us.  A 
large  paid-up  capital  would  enable  us  to  profit  of  the 
chief  advantage  that  the  law  grants  to  banks.  Our 
actual  organisation  justifies  us  to  estimate  a  maximum 
circulation  of  $4,000,000.  Although  we  have  your 
authorisation  to  issue  new  stock  we  have  thought  it 
wiser  to  abstain  from  it  and  to  wait  for  less  troubled 
times." 


Liabilities   of  La  Banque   Natioitale. 


Balance  Due 

toother  Banks 

in  Canada, 

Capital  and 

Notes 

in          Deposits 

Deposits             Total 

U.  Kingd 

am,  U.S 

,    Undivided 

Capital 

/—Reserve.^ 

^Circulation.-^  Not  "Bearing     Bearing   , Deposits. 

r-and  elsewhere.-^ 

^Profits.-- 

Total 

Paid  up. 

Rest. 

%  of 

%  of      Interest. 

Interest.                         %  of 

%of 

.     .     J»°,' 

Liabilities. 

April  30 

Amount. 

Amount. 

Amount.  Total. 

Amount. 

Total.  Amount. 

Amount.       Amount.    Totiil. 

Amount. 

Total. 

Amt.    Total. 

Amount. 

S 

S 

S 

% 

$ 

%         s 

S                    S              % 

$ 

-0 

» 

% 

$ 

1915  ... 

2,000,000 

l.SOO.OOO 

3,800,000 

14-1 

3,140,905 

11-6     4,392,075 

15,140,989     19,133,064    71-8 

580,112 

2-2 

88,709 

27,031,790 

1914  ... 

2,000,000 

1,700,000 

3,700,000 

14-3 

2,G7U,550 

10-3     4,025,338 

14,094,746     18,719,984    72-0 

789,394 

3-0 

103,311 

23,983,239 

1913  ... 

2,000,000 

1,550,000 

3,550,000 

14-8 

1,938,633 

8-1     4,530,663 

13,395,389     17.815,963     74-5 

644,762 

2-3 

74,397 

23,923,733 

1912  ... 

2,000,000 

1,400,000 

3,40l),000 

15-7 

1,905,537 

8-8     4,333,829 

11.573,433     15,906,263     73-3 

393,851 

1-8 

92,093 

21,697,733 

1911   ... 

2,000,000 

1,300,000 

3,300,000 

18-7 

1,833,531 

10-2     3,433,786 

8,831,135     13,366,911     69-1 

308,063 

1-7 

43,528 

17,741,033 

1910  ... 

3,000,000 

1,200,000 

3,200,000 

19-6 

1,834,336 

11-6     3,092,485 

7,756,486     10,848,971     66-6 

293,634 

1-8 

61,660 

16,288,391 

1905  ... 

1,500,000 

500  000 

2,000,000 

190 

1,483,861 

14-1     1,086.409 

5,727,347       6,813,756     64-7 

154,961 

1-4 

83,166 

10,535,744 

1900  ... 

1,200,000 

200,000 

1,400,000 

21  0 

1,181,067 

17-7        819,796 

3,136,041       3,975,837     59'6 

45,655 

*7 

65,587 

10 

6,068,146 

1895  ... 

1,200,000 

31.250 

1,231,250 

276 

711,749 

15-9            — 

—             2,383,589     53-4 

115,009 

2-5 

26,215 

4,467,812 

Assets    of    La    Banque    Nationale. 

Call  and        Sums  Due  by 

Short  Loans   Other  Banks  in 

Gold 

Govern- 

Notes and 

in  Canada      Great  Britain 

Current 

and 

ment 

Cheques 

Total 

and  Else-        and  Foreign 

Loans  aud  Dis- 

Bank 

Silver 

Demand 

of  Other 

, Cash. ,      ,— Investments.^ 

.-where.-,      ,-Countries.-, 

^counts. 

&C.-,     r 

-Premises 

&c- 

,      Total 

Coin. 

Notes. 

Banks. 

%of 

%ot 

%  of                     %  of 

%ot 

%  of 

Assets. 

April  30 

Amount. 

Amount. 

Amount. 

Amount.  Total. 

imount.  Total. 

Amount.  Total.  Amount.  TotaL 

Amount.  Total. 

Amount.  Total. 

Amount. 

i 

S 

$ 

$ 

% 

8            % 

8           %             S           % 

S 

% 

$ 

% 

$ 

1915     . 

.      208,835 

1,283,216 

944.856 

2,436,907     9-0 

;,]S9.047     8-1 

3,019,727  11-1         537,173     1-9 

17,925,701  66'3 

943,235 

3-6 

27,051,790 

1914     .. 

.      179,401 

1,390,433 

l,043,5til 

2,515 

404      9-7 

2,1136,033    7-8 

3,154,543  12-1         356,307     1-4 

17,140,200  66-0 

781,752 

30 

25,983,339 

1913     . 

.      161,791 

870,836 

1,550,399 

2,583,016     10-8 

1,612,278     6-7 

3,016,829  12'6        339,431     1-4 

15,677,085  65-5 

695,094 

30 

23,923,733 

1913     . 

.      210,079 

1,333,624 

1,465,547 

2,908, 

250     13-4 

1,385,322     6-4 

2,667,562  12-2        622,128     2-9 

13,443,0 

!9  62-0 

671,641 

3-1 

21,697.733 

1911     . 

.      184,974 

832,231 

881,506 

1,838,771     10-6 

914,435     5-1 

1,366,789     7-7        736,962     4-2 

13,190,541  68-7 

643,546 

3-7 

17,741,033 

1910     . 

.      151,454 

681,467 

795,274 

1,028,195     10-0 

733,223     4-S 

879,804     5-4       328,820     2-0 

13,152.5 

05  74-6 

565,844 

35 

16,288,391 

1905     . 

.      119,204 

630,736 

463,476 

1,113,406     10-6 

_          — 

289,232     2-7        177,607     1-7 

8,693,452  S2-S 

262,047 

2-5 

10,536,744 

1900     . 

.        48,211 

314,609 

251,331 

614,161       9-2 

:;5,ooo     -5 

37,355       -5       114,375     1-7 

5,676,3 

■5  85-1 

190,890 

30 

6,668,140 

1895     . 

64,435 

169,798 

— 

234, 

233      5-2 

87,000     1-9 

255,666     6-7        445,725  lO'l 

3,302,61 

7  74-0 

136,561 

3-1 

4,467,813 

THE  LANCASHIRE  &  YORKSHIRE  BANK,  LTD. 


Subscribed  Capital,  £1,725,320. 


Paid-up  Capital,  £862,660. 


Reserve  Fund,  £66P,000. 


Ke£Ld     Office-43      SPRING      GAItDENS,     IVIANCMESTER. 


Liverpool 

Halifax 

Bury 


THE     BANK     HAS     OFFICES     AT 

Leeds  i         Huddersfleld 


Acerington 
Oldham 


Blackburn 
Rochdale 


Dewsbury 
Burnley 


and  118  Branches  In  the  principal  towns  in  the  district. 
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BRITISH  BANK  FOR  FOREIGN  TRADE, 
LIMITED. 

Head  Of&ce:  48  Bishopsgate,  London,  E.G. 

Capital — 

Anthorised      £1,500,000 

Subscribed,  240,000  Shares  of  £5  each      ...       1,200,000 

Issued  „  „  ...       1,200,000 

Price  of  Share,  £4J.      Dividend,  Nil. 

This  Bank  is  one  of  the  youngest  of  banking  institu- 
tions, having  been  formed  under  the  title  of  the  Anglo- 
Eussian  Bank,  Limited,  in  January  1911,  by  a  com- 
bination of  Enghsh  and  Russian  capitalists,  with  the 
primary  object  of  acquiring  an  interest  in  the  Russian 
Commercial  and  Industrial  Bank  of  St.  Petersburg, 
with  about  100  offices  and  agencies  throughout  Russia. 
The  prospectus  pointed  out  that  "  the  Empire  of  Rus- 
sia offers  a  splendid  field  for  the  investment  of  capital. 
The  construction  of  new  railroads,  harbours  and  docks, 
the  development  of  vv'aterways,  irrigation  works,  the 
introduction  of  improved  systems  of  water  supply  and 
drainage,  electric  lighting  and  other  public  works,  now 
under  contemplation  will  justify  the  raising  of  a  large 
amount  of  capital  by  issues  of  Government  guaran- 
teed, municipal,  and  other  loans.  These  issues  will 
aSord  opportunities  for  profitable  transactions  of  the 
first  importance,  in  which  the  Russian  Gommercial  and 
Industrial  Bank  and  the  Anglo-Russian  Bank, 
Limited,  may  expect  to  participate."  The  capital  of 
the  Russian  institution  rose  from  £1,058,201  in  1900 
to  £1,587,302  in  1909,  the  profits  rising  during  the 
same  period  from  £39,830  to  £205,206,  and  the  divi- 
dend from  3.6  per  cent,  to  9  per  cent.  The  first 
report,  which  covered  the  period  from  the  incorpora- 
tion of  the  Bank  on  January  19,  1911,  to  April  30, 
1912,  showed  that  with  a  paid-up  capital  of  £1,200,000 
deposits  of  £1,163,946  had  been  secured.  On  the 
other  side  of  the  accounts,  the  amount  of  the  invest- 
ment in  shares  of  the  Russian  Commercial  and  Indus- 
trial Bank  amounted  to  £1,230,000  out  of  total  assets 
valued  at  £2,442,368,  while  the  loans  and  discounts 
reached  a  total  of  £794,891.  The  profits  for  the  period 
amounted  to  £81,593,  expenses  being  £10,171.  A 
dividend  of  5  per  cent,  was  paid,  and  after  writing 
down  bank  fittings  account  there  was  carried  forward 
a  sum  of  £10,825.  This  did  not  include  a  dividend  on 
the  Russian  Commercial  Bank  shares  for  1910  of 
£52,684,  which  was  applied  for  the  purpose  of  writ- 
ing down  the  preliminary  expenses,  leaving  them 
standing  at  April  30,  1912,  at  £8,678.  In  October 
1912  it  was  decided  to  change  the  name  from  the 
Anglo-Russian  Bank  to  the  British  Bank  for  Foreign 
Trade,  Limited.  The  second  report  showed  that  while 
the  paid-up  capital  remained  unchanged  at  £1,200,000, 
cuiTent  deposits  and  other  accounts  had  risen  to 
£2,471,763.  On  the  other  side,  the  interest  in  the 
Russian  Commercial  Bank  remained  unchanged  at 
£1,230,000,  but  the  investment  in  Russian  Govern- 


ment guaranteed  bonds  and  other  securities  at  cost 
rose  from  £215,859  to  £730,453,  and  the  loans  and 
discounts  from  £794,891  to  £1,563,133,  the  total  assets 
amounting    to    £4,191,731. 

Naturally,  the  outbreak  of  war  led  to  restriction 
of  tlie  business  in  1914-15,  and  at  April  30,  1915,  the 
deposits  were  only  £1,911,922,  as  compared  with 
£2,318,079  at  April  30,  1914;  similarly  bills  payable 
fell  from  £220,985  to  £128,157,  and  the  acceptances 
from  £490,203  to  £99,293.  On  the  other  side,  the 
cash  was  £206,020,  as  compared  with  £260,904,  while 
the  investments  rose  from  £2,116,498  to  £2,387,405, 
and  the  loans,  &c.,  fell  from  £1,336,858  to  £530,029. 
Herewith  we  set  out  a  comparison  of  the  liabilities  and 
assets  for  each  year  since  the  start. 

Naturally,  the  net  profits  have  suffered  during  the 
past  twelve  months,  and  no  dividend  has  been  received 
upon  the  shares  of  the  Russian  Commercial  and  In- 
dustrial Bank  for  the  year  ending  January  13,  1915. 
The  sum  received  in  the  previous  year  as  dividend  on 
these  shares  was  £80,518;  the  net  profit  is  £786,  and 
naturally  no  dividend  is  possible.  The  net  profit  is 
added  to  the  carry-forward,  bringing  it  up  to  £10,667. 
Herewith  we  set  out  the  manner  of  dividing  the  profits 
for  each  year  since  the  establishment  of  the  Bank :  — 

Tear  ended  April  30—1915 
£ 

Gross  profit        110,23S 

Expenses,  interest,  &c  ...       109,452 

Net  profit  

Dividend  


1914 

1913 

1912 

£ 

£ 

£ 

110,075 

119,068 

81,592 

13,271 

12,992 

10,171 

786 
NU 

96,804 
72,000 
(6%) 

24,804 
25,594 

106,076 
72,000 
(6%) 

34,076 
34,229 

71,421 
60,355 
(3%) 

786 

11,066 
242 

786 
9,881 

—790 
10,671 

-153 
10,824 

10,824 

9,881  10,671      10,324 


Reserve,  &c 

Brought  forward 

Carried  forward  10,667 

At  the  meeting  in  June  last  the  Chairman  pointed 
out  that  "  No  less  than  4,152,585  I'oubles  was  written 
off  against  protested  bills  and  as  provision  for  depre- 
ciation of  securities.  This  sum  was  not  to  be  taken, 
as  far  as  he  was  at  present  advised,  as  a  realised  loss, 
but  represented  the  reduced  value  at  which  certain 
assets  were  carried  into  the  balance  sheet  at  the  begin- 
ning of  the  year.  Many  persons  who  should  be  com- 
petent to  forecast  the  future  predicted  that  Russia 
would,  W'hen  fighting  ended,  recover  very  rapidly  from 
the  effects  of  the  War,  and  that  every  department  of 
Russian  commerce  and  finance  would  boom.  The 
Russian  nation,  like  ourselves,  was  involved  in  a 
supreme  struggle,  which  would  cost,  apart  from  the 
sacrifice  of  human  life,  untold  treasure.  But  Russia's 
national  resources  were  being  organised  so  as  to  pre- 
serve the  trade  and  institutions  of  the  Empire,  and 
he  had  every  reason  to  think  that  the  Russian  Bank, 
in  which  they  had  so  much  capital  embarked,  would 
emerge  triumphantly  from  the  shadow  which  German 
aggression  had  cast  over  a  part  of  Russia  and  over 
all  Europe." 


Liabilities  of  the  British  Bank  for  Foreign  Trade,  Limited. 


Capital 
Paid  up. 
Amount. 

£ 
1,200,000 

Reserve. 
Amount. 
£ 
25,000 

Total  Capital 
/ — and  Reserve. — , 
%of 
Amount.        TotaL 
£             % 

1,225,000          36-3 

^Deposits 

Amount. 

£ 
1,911,922 

%of 
Total. 
% 
567 

Bills 
, Payable 

Amount. 

£ 
128,157 

'%?f 
Total. 

1-8 

^Acceptances.^ 
%of 
Amount.  Total, 
f           % 
99,293        2-9 

Profit 

Total 

April  30 
1915      ... 

Amount. 

£ 
10,067 

Total. 

Amount. 

£ 

3,375,039 

1914      ... 

1,200,000 

25,000 

1,22.5,000 

28- 1 

2,318,079 

S3-2 

220,985 

60 

490,203     11'2 

107,475 

S-5 

4,361,742 

1913      .. 

1,200,000 

— 

1,200,000 

28-6 

2,471,763 

590 

89,155 

2-1 

313,912        7-5 

116,901 

2-8 

4,191,731 

1912      .. 

1,200,000 

— 

1,200,000 

49-1 

1,103,947 

47-7 

— 

— 

7,000          -2 

71,421 

30 

2,442,368 

Assets  of  the  British  Bank  for  Foreign  Trade,  Limited. 


Liabilitv  of 

Cash  in  E 

ind  and 

Bills 

Customers  for 

April  30 

^at  Call, 

&C.-, 

^-Investments.^ 

t Loans, 

&c. , 

/— Discounted. -.^ 

/—Acceptances.-^ 

^Sundries.^ 

Total 

%  of 

%  of 

%  of 

%  of 

%  of 

%  of 

Assets. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

Total. 

Amt. 

Total. 

Auiount. 

1915 

206,020 

% 
61 

£ 
2,387,405 

70-7 

£ 

530,029 

J8 

£ 
150,835 

% 
4-5 

£ 

99,293 

% 
2-9 

£ 

1,45? 

% 

£ 
3,375,039 

1914 

200,904 

5-9 

2,110,498 

48-6 

1,336,858 

30-7 

156,085 

3-6 

490,203 

11-2 

694 

— 

4,361,742 

1913 

344,504 

8-2 

1,900,453 

46-7 

1,210,517 

291 

352,016 

8-4 

313,913 

7-4 

9,729 

•2 

4,191,731 

1912 

.        184,998 

7-8 

1,416,859 

59-2 

794,891* 

32-6 

— 

_ 

7,000 

•2 

9,620 

■4 

2,442,368 

Including  BUls  Discounted. 
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BRITISH   BANK  OF  NORTHERN 
COMMERCE,  LIMITED. 

Head  Office:    41,   43    and   47  Bishopsgate,    London, 
E.G. 

Capital— 

^a/fo)mc<;,  200,000  Shares  of  £10  each    ...     £2,000,000 
Subscribed,  1.50,000        „  „  ...        1,500,000 

Paid  np,  £2  10s.  per  Share 375,000 

Price  of  Shares,  £5J.     Dividend,  8%*     Yield,  U  9a.  7d.%. 
•  Free  of  tai. 

The  British  Bank  of  Northern  Commerce  is  one  of  the 
youngest  of  banking  institutions,  inasmuch  as  it  only 
dates  back   to   February   1912,    the    principal    object 
being  to  facilitate  commercial  intercourse  between  the 
northern  countries  of  Europe  and  Great  Britain.    The 
authorised  capital  was  fixed  at  £2,000,000,   and  the 
first  report,  which  was  dated  March  31,  1913;  showed 
that  the  subscribed  capital  consisted  of  110,007  shares 
of  £10  each,  making  a  total  of  £1,100,070.    There  had 
been  paid  up  £2  10s.   per  share,   making  a  total  of 
£275,017.   Moreover,  a  similar  amount  represented  the 
reserve  fund,  secured  by  allotting  the  new  shares  at  a 
premium.      The  Eight   Hon.    Earl  Grey,    G.C.B.,    is 
Chairman.     At  the  statutory  meeting  on  March  26, 
1912,  Earl  Grey  expressed  the  hope  that  the  establish- 
ment of  the  Bank  might  be  a  means  of  bringing  addi- 
tional business  k>  the  City  of  London  by  stimulating 
trade  between  England  and  the  northern  countries,  to 
the  mutual  and  reciprocal  benefit  of  all  concerned ;  and 
in  referring  to  England  he  said  that  he  made  that  an 
inclusive  term  which  would  embrace  other  parts  of  the 
British   Empire,    especially    not    forgetting    Canada. 
Twelve  months  later  Earl  Grey  successfully  claimed 
that  the  hope  to  which  he  had  given  expression  had 
been  realised,   "  and  it  is  with  great  pleasure  that  I 
am  able  to  state  that  our  Bank  has  been  well  received 
not  only  in  the  northern  countries  of  Europe,  but  in 


the  United  Kingdom  and  elsewhere.  There  has  been  no 
attempt  or  desire  on  the  part  of  this  Bank  to  take  away 
business  from  any  of  the  existing  institutions,  and  %ve 
are  fortunate  in  the  many  practical  evidences  of  good- 
will and  friendly  feelings  we  have  received  from  all 
sides."  The  first  accounts  covered  the  period  from 
February  2,  1912,  to  March  31,  1913,  for  which 
period  a  gross  profit  of  £66,836  was  reported,  the 
net  profit  amounting  to  £22,641,  which  enabled  the 
payment  of  a  dividend  at  the  rate  of  6  per  cent,  per 
annum,  free  of  income  tax,  absorbing  £16,501,  and 
leaving  a  balance  to  be  carried  forward  of  £6,140. 
The  second  accounts  showed  an  increase  in  the  gross 
profit  to  £93,220,  the  net  amount  reaching  a  total 
of  £41,382.  It  was  decided,  therefore,  to  increase  the 
dividend  to  10  per  cent.,  the  carry-forward  rising  to 
£10,022. 

For  the  twelve  months  to  March  31,  1915,  the 
gross  profits  amounted  to  £94,032,  the  interest  paid 
rose  from  £25,317  to  £31,141,  while  expenses  rose 
from  £24,198  to  £29,934.  Consequently  the  net  profit 
fell  from  £41,382  to  £32,957.  The  dividend  was  re- 
duced from  10  per  cent,  to  8  per  cent.,  and  the  surplus 
of  £2,957  was  added  to  the  carry-forward,  bringing  it 
up  to  £12,979.  Herewith  we  set  out  the  profits  since 
formation :  — 


Profits  of  the  British  Bank  of  Northern  Commerce,  Limited, 
February  2,  1912,  to  March  31,  1915. 

1915 
£ 
94,032 


Gross  profit     

luterest  paid    

Salaries  and  other  expenses 
Income  tax      

Net  profit         

Dividend 


Carried  forward 
Brooght  forward 


31,141 
29,934 


32,957 
30,000 
(8%) 

2,957 
10,022 

12.979 


1914 

£ 

93,220 

25,317 

24,198 

2,323 

41,382 
37,500 
Q0%) 

3,882 
6,140 


1913 

£ 

66,836 

14,175 

28,290 
1,730 

22,641 
16,501 
(6%) 

6,140 


6,140 


NATIONAL   PROVINCIAL  BANK 
OF  ENGLAND,  Limited. 


ESTABLISHED    IN    1833. 


Subscribed  Capital    - 


-    £15,900,000. 


CAPITAL— Paid         

Uncalled 
Reserve  Liability 


£3,000,000 

2,300,000 

10,600,000 


£15,900,000 
Reserve   Fund  (invested  in  English  Government  Securities),  £2,000,000. 


COLIN  FREDERICK  CAMPBELL,  Esq. 

MAURICE  0.  FITZGERALD,  Esq. 

W.  H.  N.  GOSCHEN.  Esq. 

The   Right    Hon.   LORD    INCHCAPE,   G.C.M.G., 

K.C.S.I.,  K.C.I. E. 
FRANCIS    ALEXANDER   JOHNSTON,  Esq. 
CLAUDE  V.  E.  LAURIE,  Esq. 


DIRECTORS. 

F.  C.  LE  MARCHANT,  Esq. 
The  Right  Hon.  The  EARL  OF  LICHFIELD. 

G.  F.  MALCOLMSON,  Esq. 
SELWYN  R.  PRYOR,  Esq. 
THOMAS  GEORGE  ROBINSON.  Esq. 
ROBERT  WIGRAM,  EsQ. 


T.  ESTALL,  Esq. 

D.  J.  H.  CUNNICK,  Esq. 

P.  ELEY,  Esq. 


Joint  General  Managers. 


EDWARD  HUGH  NORRIS  WILDE,  KSQ. 
WALTER  EDWARD  MOORE,  Esq. 


1 


Solicitors. 


Head  Office:  15  BISHOPSGATE,  LONDON,  E.G. 


The  National  Pbovincial  Bank  op  England,  Limited,  having  numerous  Branches  in  England  and  Wales,  as  well  as 
Agents  and  Correspondents  at  home  and  abroad,  affords  great  facilities  to  its  customers,  who  may  have  money  transmitted  to  the 
credit  of  their  Accounts  through  any  of  the  Branches  free  of  charge. 

At  Head  Office  and  Branches  Deposits  are  received,  Cubrent  Accounts  opened,  and  all  other  Banking  business 
conducted. 

Copies  of  the  Annual  Report  of  the  Bank,  Lists  of  Branches,  Agents  and  Correspondents  may  be  had  on  application  at  the 
Head  Office  and  at  any  of  the  Bank's  Branches. 
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Liabilities  of  The  British  Bank  of  Northern  Commerce,  Limited. 


MardiSl 
1915     ... 

Capital 
Paid  up. 
Amount. 

£ 
375,000 

Total  Capital 
^and  Reserve.^ 
Eeserre                                       %  ol 
Amount.             Amount.        Total. 

£                         £                    ■>„ 
375,000                750,000              23-7 

Deposits, 

, 4c. , 

%ol 
Amount.       Total. 
£                  % 
1,048,790          33-2 

^Acceptances.-, 
%of 
Amount.           Total. 

£                    % 
1,332,097              42-2 

,-Profit  Balance.-, 

%of 

Amount.        Total. 

27,979               -9 

Total 
Liabilities. 
Amount. 

£ 
3,158,866 

1914    ... 

375,000 

375,000 

750,000 

15-8 

1,243,996 

26-2 

2,716,386              57-3 

32,523 

•7 

4,742,905 

1913     ... 

275,018 

275,017 

550,035 

18-2 

1,159,836 

38-7 

1,276,254              42-4 

22,641 

•7 

3,008,766 

Assets  of  The  Bri 

iish  Bank  of  Northern 

Commerce,  Limited. 

March  31 
1915 

Cash 
^Hand, 

Amount. 

£ 
272,274 

in 

d:c.-, 

%of 

Total. 

o/ 

8'°6 

Monev  at 

, Call. , 

%o£ 
Amount.    Total. 

£           % 

50,000          1-8 

^Investments.^ 

%of 

Amount.     Total. 

*               /o 

387,190       12-2 

Liability  oJ 
Loans  and                Customers  for 
^Advances. ->          ^Acceptances.-, 

%  of                             %  of 
Amoimt.    Total.        Amount.    Total. 

£              %                 «                % 
741,921        23-5         1,332,097        «2-2 

Bills 
,— Discounted..^ 
%  of 
Amount,     lotal. 

£               % 
375,384         11-9 

Total 
Assets. 

Amount. 
£ 

3,168,866 

1914 

251,424 

5J 

419,775          8-8 

121,898 

2-6 

715,384 

15-1         2,716,386        87-3 

518,038 

10-9 

4,742,905 

1913 

211,388 

7-0 

553,772        18-4 

98,123 

3-3 

429,169 

14-3        1,276,254        42-4 

440,000 

14-0 

3,008,766 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  8.8  per  cent.,  to  capital  and 
reserve  combined  4.4  per  cent.,  and  to  the  total  work- 
ing resources  1.0  per  cent. 

The  paid-up  capital  now  amounts  to  £375,000,  and 
the  reserve  fund  to  the  same  figure.  Naturalh' 
the  business  of  the  Bank  has  suffered  from  the 
War.  Deposits  have  fallen  from  £1,243,996  to 
£1,048,790,  while  the  acceptances  have  fallen  from 
£2,716,386  to  £1,332,097.  On  the  other  side  of  the 
accounts,  the  cash  has  risen  from  £251,424  to 
£272,274,  while  call  money  has  dropped  from 
£419,775  to  £.50.000.  The  investments  have  risen 
from  £121,898  to  £387,190.  Herewith  we  append  a 
summary  of  the  balance  sheet  for  each  year  since 
formation. 

At  the  annual  meeting  in  May  last  Earl  Grey 
.pointed  out  that,  "  As  you  are  well  aware,  the  original 
object  of  our  Bank  was  to  establish  an  institution 
which  should  promote  close  and  direct  financial  rela- 
tions between  this  country  and  Scandinavia  and 
Eussia.  A  large  proportion  of  the  business  with  those 
countries  was  formerly  arranged  through  the  medium 
of  the  German  banks  in  London,  and  we  believed  that 
it  would  be  preferable  that  the  trade  between  this 
country  and  the  Northern  States  of  Europe  should  be 
transacted  through  an  English  bank,  entirely  owned 
and  controlled  by  shareholders  of  Great  Britain  and 
the  northern  countries.  The  present  position  and 
prospects  of  our  Bank  confirm  the  opinion  we  then 
formed.  It  will  be  of  interest  to  shareholders  to  know 
that  the  Company's  register  of  members  does  not  con- 
tain the  name  of  one  single  enemy  shai'eholder,  either 
resident  in  this  country  or  abroad,  and  that  we  have 
practically  no  commitments  with  the  enemy  countries. 
We  look  forward  after  the  War  to  a  considerable 
increase  in  business  between  this  country  and  Eussia 
and  Scandinavia.  Although  our  money-earning 
capacity  was  reduced,  during  the  earlier  period  of  the 
War,  through  dislocation  of  trade  and  exchange,  the 
business  we  are  now  doing  justifies  the  belief  that 
a  result  of  the  War  will  be  to  bring  our  Bank  a  con- 
siderable increase  of  regular  and  legitimate  business." 


BRITISH  BANK  OF  SOUTH  AMERICA, 
LIMITED. 

Head  Office :  Moorgate  Street,  London,  E.G. 
Capital — 

Aulliorised       £2,000,000 

Subscrthcd,  100,000  Shares  of  £20  each   ...       2,000,000 

Paid  up,  £10  per  Share       1,000,000 

Price  of  Share,  £16ixd.    Dividend,  12  %.     Yield,  11  S«.  %. 

As  the  Bank  of  British  South  America  was  founded  in 
1863,  its  jubilee  was  celebrated  in  1913.  The  original 
title  of  the  Bank  was  the  Brazilian  and  Portuguese 
Bank,  Limited,  and  the  first  balance  sheet  showed 
that  the  paid-up  capital  was  £250,000,  while  the  de- 
posits accumulated  amounted  to  £104,605.  There 
were  also  bills  payable  amounting  to  £66,833,  the 
total  of  capital  and  liabilities  amounting  to  £425,656. 
The  assets  consisted  of  £218,988  of  cash  and  £206,668 
of  bills  receivable,  discounts,  Ac.  In  March  1866  it 
was  decided  to  change  the  name  to  the  English  Bank 


of  Eio  de  Janeiro,  Limited,  the  actual  change  being 
made  in  December  of  that  year.  In  1891  the  Bank 
sold  the  goodwill  and  assets  of  its  business  in  Brazil 

1  for  Es.  45,00,000,  or  £875,000,  to  a  local  institution, 
the  Banco  de  Credito  Universal.     At  the  same  time 

;   the  full  right  to  carry  on  business  in  Brazil  was  re- 
purchased from  the  same  institution  for  £75,000.     The 
net  result  of  the  transaction  was  a  profit  of  £205,427, 
while  it  also  decided  to  change  the  name  to  the  more 
comprehensive    title    of    the    British  Bank  of  South 
America,  Limited.     The  Bank  at  the  present  time  has 
branches  in  Bahia,  Eio  de  Janeiro,  Sao  Paulo,  Monte 
Video,  Eosario  de  Santa  Fe  and  Buenos  Ayres.     The 
paid-up  capital  remained  unaltered  until  1907,  during 
which     period     the     deposits     had     risen     to     over 
£5,000,000.       It  was  consequently  then  decided  to 
increase  the  capital  to  provide    for    further    possible 
extensions,    and    accordmgly,    in    March    1907,    the 
authorised  capital  was  increased  to  £1,500,000,  and 
by  the  end  of  the  year  the  amount  paid  up  was  in- 
creased to  £650,000.     In  March  1911  a  further  10,000 
shares  were  issued,  making  the  paid-up  capital  at  the  end 
of  the  year  £750,000.    .\s  the  business  further  rapidly 
increased,  in  March  1912  it  was  decided  to  increase 
the  authorised  amount  to  £2,000,000,  the  amount  paid 
up  at  the  end  of  the  year  amounting  to  £1,000,000. 
By    1871    a    reserve    fund    of    £120,000    had    been 
accumulated ;      steady     additions     were     made     to 
this    fund    year    by    year,    and    it    gradually    rose 
until     at     the     end     of     1909     it      amounted     to 
£650,000,   the  same    figure   as  the   paid-up  capital. 
Since  then  substantial   additions  have  been  made  to 
the  fund,  until  at  December  31,  1912,  it  was  brought 
up  to  £1,100,000,  or  £100,000  in  excess  of  the  paid-up 
capital.     In   view  of  the  condition  of   affairs  in   the 
countries  where  the  Bank's  interests  chiefly  lie  and 
the   wide-reaching  effects  of  the   War,  the  directors 
considered  it  prudent  at  the  end  of  1914  to  make  large 
provision  for  bad  and  doubtful  debts  and  contingencies, 
thereby  causing  a  considerable  decrease  in  profits ;  and 
for  the  same  reasons  they  provided  fully  for  deprecia- 
tion in  securities  by  transferring  a  sum  of  £100,000 
from    the     reserve    fund,    thereby    reducing    it     to 
£1,000,000,   but  still  leaving  it  equal  in   amount  to 
the  paid-up  capital.     Naturally,  the  adverse  conditions 
brought  about  a  reduction  in  business,  and  the  deposits, 
which  at  the  end  of  1913  amounted  to  £10,751,158, 
fell  at  the  end  of  1914  to  £8,368,677.     Similarly,  bills 
payable  and  acceptances  dropped  from  £6,312,516  to 
£3,696.482.     On  the  other  side  of  the  accounts,  bills 
receivable   dropped  from   £7,449,964  to  £4,964,849, 
and  advances  from  £8,066,044  to  £5,791,725.     The 
total   assets  fell    from  £19,449,679    to   £14,311.683. 
Herewith  we  set  out  the  liabilities  and  assets  of  the 
Bank  for  various  years  since  its  formation,  thus  show- 
ing the  substantial  growth. 

Further   proof  of  growth   is  shown   in   advancing 
profits.    Taking  a  10  years'  period,  we  find  that  the 

gross  profit  rose  from  £156,886  for  1903  to  £466,051 
for  1912.  In  other  words,  the  profits  for  1912  were 
three  times  those  for  1903.  The  proportionate  growth 
in  net  profits  is  even  greater,  inasmuch  as  they  rose 

from  £53,374  for  1903  to  £268,348  for  1912.       For 

1913,  owing  to  trade  depression  in  Brazil,  the  gi'oss 
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profits  dropped  back  to  £412,799.  On  the  othei 
hand,  the  expenses  rose  to  £204,668  and  the  taxes  to 
£22,916,  so  that  the  net  profit  fell  to  £185,215,  as 
compared  with  £268,348.  The  dividend  was  main- 
tained at  17  per  cent.,  while  £10,000  was  carried  to 
pension  account,  £4,500  written  off  investments,  and 
£84,500  carried  forward,  as  compared  with  £83,785 
brought  in. 

We  have  already  pointed  out  that  owing  to  the 
necessity  of  making  substantial  provision  Tor  contin- 
gencies the  profit  for  1914  has  been  reduced.  It  has 
amounted  to  £343,724,  as  compared  with  £412,799. 
A  reduction  of  only  £4,000  took  place  in  expenses,  so 
that  after  providing  for  taxes  the  net  profit  was 
£120,197,  as  compared  with  £185,215.  In  the  cir- 
cumstances it  is  not  surprising  that  no  bonus  is  forth- 
coming, and  the  distribution  consists,  therefore,  of  the 
usual  dividend  of  12  per  cent.,  which  the  net  profit 
shown  is  just  able  to  provide. 

The  profit  record  since  1904  shows  the  following 
substantial  growth :  — 


Pro  fit  a  of  tht 


British  Bank  of  South  America,  Linti 

Reserve, 


ted. 


Year 

Invest. 

ended 

Gross 

Net 

^DiTidends.-^ 

Depm. 

Carried 

Dec.  31 

Profit. 

Expenses 

.  Taies. 

Profit. 

Amount.*  Eate.  &c. 

Forward. 

£ 

£ 

£ 

£ 

£          % 

£ 

£ 

1914  . 

.   843,724 

20(1, 437 

23,1130 

1211,197 

120,000    12 

— 

84,697 

1913  . 

.    412,799 

204,668 

22,916 

185,216 

170,000   17 

14,600 

84,600 

1912  . 

.    466,051 

179,268 

18,435 

268,348 

220,000    22 

45,000 

83,785 

1911  .. 

400,972 

159,359 

16,384 

226,229 

127,500    17 

87,000 

80,437 

1910  .. 

359,706 

143,875 

14,268 

201,663 

97,600    15 

86,000 

68,708 

1909  .. 

313,947 

133,890 

11,320 

168,737 

84,500    13 

80,000 

60,645 

1908  .. 

.    305,183 

127,233 

9,861 

168,109 

84,600   13 

86,000 

46,408 

1907  .. 

.    261,065 

115,653 

8,404 

137,008 

55,000    11 

70,000 

47,799 

1906  .. 

.    236,986 

107,764 

7,151 

122,071 

60,000    10 

64,500 

35,791 

1905  .. 

.    203,222 

96,750 

8,085 

97,787 

45,000      9 

44,000 

28,220 

1904  .. 

.    157,439 

87,221 

6,584 

63,634 

40,000      8 

25,000 

19,433 

« 

Free  of 

income  tax. 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  12.0  per  cent.,  to  capital  and 
reserve  combined  6.0  per  cent.,  and  to  the  total  work- 
ing resources  .9  per  cent. 


At  the  meeting  in  April  last   the  Chairman  spoke 
as  follows  in  the  course  of  his  speech:    "I  was  rash 
enough  last  year  to  express  a  hope  that  there  were 
some  indications  of  recovery  from  the  depression  that 
had  for  some  time  past  weighed  on  business   condi- 
tions  in   Brazil   and  Argentina.     As  regards  Brazil, 
it  was  generally  understood  that  arrangements  were  on 
the  point  of  completion  which  would  have  placed  the 
finances    of    the  Government  in   a   sounder  position, 
and   had   these  arrangements   been   carried  out   they 
would  undoubtedly  have  had  a  beneficial  effect.     But, 
as  you  know,   the   outbreak  of   war  convulsed  trade 
and   finance   throughout    the    world,    and   neither   in 
Brazil  nor  Argentina   were  conditions   favourable  for 
meeting    the    storm.     The   dislocation   and   practical 
suspension  of  credit  that    ensued  had   a   paralysing 
effect,  and  the  serious  fall  and  violent  fluctuations  in 
the  rate  of  exchange  in  Brazil,  which  may  be  taken 
as  a  trustworthy  barometer  of  the  financial  conditions 
of  that  country,  were  indisputable  indications  of  the 
state  of  anxiety  and  want  of  confidence  that  prevailed. 
As  bearing  out  what  I  have  said  I  will  just  give  you  one 
or  two  quotations.     For  some  years  the  rate  of  ex- 
change had    remained  practically   steady  at    16d.    to 
16jd.    On  August  1  last  it  fell  to  liHd. ,  and  continued 
to  decline  until  October  2,  when  it  reached  lOid. ;  it 
then  rapidly  recovered,  touching  15ld.  on  October  20, 
since  when  it  has  fluctuated  between  15hd.  and  12M., 
yesterday's  quotation  being  13d.     When  you  consider 
that  a  variation  of  Id.  in  the  rate  of  exchange  repre- 
sents about  7  to  8  per  cent.,  taking  the  present  rate  as 
a  basis,  it  is  obvious  that  it  introduces  so  much  un- 
certainty into  all  business  with  outside  ^countries  that  it 
upsets  all   calculations,  of  what  would   otherwise  be 
sound  and  prudent  transactions,  and  equally  makes  it 
difficult  for  banks,  through  whose  intermediarj'  they 
are  financed,  to  meet  the  requirements  of  their  custo- 
mers without  running  risks  that  are  incommensm'ate 
with  the  small  turn  of  profit  that  they  would  legiti- 
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NOMINAL    CAPITAL     -        -        -      £2,500,000 

Issued,  £1,250,000,  in  50,000  Shares  of  £25  each. 

Paid  up,  £550,000. 
RESERVE    FUND     ....         £355,000 

GEO.  C.  HAWORTH,  Esq.,  Chairman.  Sir  CHAELES  BEHRENS,  Deputy-Chairmau. 

J.  R.  OLIVER,  Esq.  MICHAEL  CABAB^,  Esq. 

ALLAN  H.  BEIGPIT,  Esq.  (Liverpool).  Sir  JOSEPH  YERDIN,  Bart.,  D.L. 

The  Right  Hon.  LORD  ROCHDALE. 


General    Manager 


P.  FORRESTER. 


Head  Office :     YORK    STREET,    MANCHESTER. 

Liverpool  Branch  :    45  Castle   Street,    LIVERPOOL. 
88  Branches  in  Manchester  District  and  the  adjoining  Counties  of  Lancashire  and  Cheshire.^ 

General  Banking  business  conducted  in  Manchester  and  Llveroojl  a'ld  fie  districts  tributary  thereto. 
CcBprehenslve  arrangements  exist  for  the  transaction  of  Foralgn  Busliiess.    All  klids  of  Foreign  Money  Exchanged. 
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1014 

1913 

1912 

1911 

1910 

1905 

1900 

1890 

1881* 

1871* 

1864t 


Dec.  31 

1914 

1913 

1912 

1911 

1910 

1905 

1900 

1890 

1881*  , 

1871«  , 

ISUlt 


Capital 
Paid  up. 
Amount. 

£ 

1,000,000 

1,000,000 

1,000,000 

750,000 

650,000 

500,000 

500,000 

600,000 

500,000 

500,000 

250,200 


LiaUlities  of  The 

Total  Capital 

Beserve  ^and  Reserve.— s 

Funds.  %  of 

Amount.  Amount.  Total. 

£  £,             °/ 

1,000,000  2,000,000    14-0 

1,100,000  2,100,000    10-9 

1,100,000  2,100,000    10-5 

850,000  1,600,000      9-4 

700,000  1,350,000      8-4 

375,000  875,000    Wl 

340,000  840.000    12-5 

225,000  725,000      6-7 

150,000  650,000    16-2 

120,503  620,50.5    18-0 

—  250,200   58-8 


British  Bank  of  South  America,  Limited. 

Bills  Payable  and  Profit 

^Deposits,  &c.~  ^Acceptances.^  ^Miscellaneous.-,       ^Balance , 

%o£  %o£  %of                        %of 

Amount.    Total,  Amount.  Total.  Amt.  Total.  Amount.  Total, 

£            %  £            %  £            %               £            % 

8,368,677    58-5  3,69e,4S2    25-8  91,827  -6  154,697      1-1 

10,751,1.58    55-3  6,312,510    32-4  91,504  '4  194,501      TO 

11,322.224   56-5  6,259,513    31-2  79,808  "4  243,785      V* 

10,326,379    60-9  4,812,841    28-4  68,664        "4  162,937        "9 

9,524,769    59-3  4,997,615    3M  56.362  "3  133,708        '9 

4,759,435    54-8  2,966,449    34-2  21,550        "2              58,220        '7 

3,098,251    3M  3,760,230    55-7  9,984  M              38,880        -6 

2,463,565    22-9  7,492,540   70'0  —  —              44,781        "4 

566,652    14-1  2,753,702    68-6  —  —              44,361      I't 

926,484    26*6  1,883,314    54'2  —  —              42,191      1-2 

106,751    25-0  66,833    15'8  —  —                1,872        '4 

February  28.  t  March  31. 


Assets  of  The  British  Bank  of  South  America,    Limited. 


Cash  in  Hand,  at 
-Bankers  and  at  Call.^ 
%  of 
Amount.  Total. 

£  O' 

3,349,080 
3,738,073 
3,621,009 
2,783,904 
2,697,663 
1,199,980 

915,108 
1,902,040 

323,047 

603,883 

218,983 


23-4 
19-2 
18-1 
16-4 
16-8 
13-8 
13-S 
17-8 
8-1 
17-4 
51-4 


-Bills  Receivable.^ 
%  of 
Amount. 

£ 
4,964,849 
7,449,964 
7,961,226 


-Advances,  &c.- 


6,994,836 
7,307,960 
3,624,774 
3,485,019 
5,792,567 
2,299,684 
2,077,921 


Total. 
% 
34-7 
38-3 
39-8 
41-2 
45-5 
41-7 
51-7 
54-0 
57-3 
59-8 


Amount. 

£ 
5,791,723 
8,066,044 
8,244,425 
7,062,706 
5,907,456 
3,725,271 
2,211,840 
3,965,635 
1,371,984 
790,671 
206,668} 


%o£ 

Total. 

o/ 
/o 

40-5 
41-5 
41-2 
4V6 
36-8 
43-0 
32-8 
27-7 
34-1 
22-8 
48-6 


-Bank  Premises,  Ac- 


Amount. 

£ 
206,029 
195,598 
178,672 
129,375 
149,375 
130,629 
135,378 
54,644 
20,000 


%of 
Total. 


1-4 
1-0 


1-5 

2-0 

-5 

-5 


Total 

Liabilities. 

Amount. 

£ 

14,311,663 

19,449,679 

20,005,332 

16,970,831 

16,062,454 

8,680,654 

6,747,345 

10,714,886 

4,016,715 

3,472,494 

423,656 


Total 

Assets. 

Amount 

£ 

14,311,683 

19,449,679 

20,005,332 

16,970,821 

16,062,454 

8,680,654 

6,747,345 

10,714,886 

4,016,715 

3,472,494 

425,656 


'  February  38 


t  March  31. 


X  Including  bills  receivable. 


mately  derive  from  them.  In  Argentina,  where  there 
has  also  been  a  period  of  serious  depression  and  finan- 
cial stringency,  the  outbreak  of  war  caused  a  further 
great  contraction  of  credit  and  curtailment  of  busi- 
ness facilities,  and  it  can  hai'dly  be  said  that  there  has, 
as  yet,  been  any  marked  recovery  in  the  value  or  sale- 
ability  of  properties  or  securities.  At  the  same  time, 
the  staple  products  of  the  country  are  finding  ready 
and  remunerative  markets,  and,  with  a  harvest  now 
in  progress  which  is  certainly  considerably  better  than 
that  of  last  year,  we  think  that  the  outlook  is  decidedly 
more  encouraging. ' ' 


CANADIAN  BANK  OF  COMMERCE. 

Head  Office  :  Toronto,  Canada. 
London  Office:  2  Lombard  Street,  E.G. 
Capital— 

Authorised  §25,000,000 

Subscribed,   150,000  Shares,  $100  each  15,000,000 

Paid  up 15,000,000 

Price  of  Share,  8203.     Dividend,  12  %.      Yield,  £5  19«.  5i.  % 

The  original  charter  granted  to  the  Canadian  Bank 
of  Commerce  was  obtained  in  1858.  An  Act  of  in- 
corporation for  a  Bank  to  be  called  the  Bank  of  Canada 
was  assented  to  by  the  Governor-General.  In  the  first 
clause  of  the  Act  it  is  claimed  that  "  it  would  be 
conducive  to  the  general  prosperity  of  the  country 
thereabouts  and  greatly  facilitate  and  promote  the 
agricultural  and  commercial  growth  of  the  said 
locality,"  the  proposal  being  to  establish  the  Bank  in 
the  City  of  Toronto.  The  capital  under  the  Act  was 
to  be  $3,000,000,  in  shares  of  $50  each,  and  it  was 
enacted  that  the  Bank  should  start  business  as  soon 
as  the  sum  of  $1,000,000  was  subscribed.  Appar- 
ently, however,  it  was  not  found  possible  to  raise  the 
sum  required,  and  accordingly  in  1866  the  Act  of 
incorporation  was  amended  and  the  original  charter 
was  purchased  by  another  Company,  while  the  title 
was  changed  from  the  Bank  of  Canada  to  the  Canadian 
Bank  of  Commerce.  The  authorised  capital  was 
altered  to  $1,000,000,  divided  into  20,000  shares  of  $50 
each,  and  in  place  of  the  original  sum  of  $1,000,000 
required  to  be  subscribed  it  was  enacted  that  the  Bank 
should  begin  its  business  as  soon  as  $400,000  should 
have  been  subscribed  and  a  sum  of  not  less  than 
$100,000  paid  up.  The  Bank  soon  got  to  work,  and 
in  April  1867  a  first  general  meeting  of  shareholders 
was  held  for  the  purpose  of  electing  seven  directors. 
In  a  month's  time  the  first  branches  of  the  Bank  were 


opened  in  London  (Ont.),  St.  Catharines,  and  Barrie, 
while  on  May  15,  1867,  the  Bank  was  opened  for  busi- 
ness in  Toronto.  In  November  of  the  same  year  a 
declaration  of  a  first  dividend  was  made,  which  was 
payable  on  January  2,  1868,  and  was  at  the  rate  of 
8  per  cent,  per  annum  for  a  period  of  7^  months. 

The  first  statement  of  affairs  was  dated  June  30, 
1868,  and  showed  that  the  Bank  had  a  paid-up  capital 
of  $916,359,  the  circulation  was  $702,388,  and  the 
deposits  amounted  to  $1,305,681.  Since  then  the 
capital  has  been  increased  from  time  to  time  as  busi- 
ness has  expanded  or  other  banks  have  been  judi- 
ciously acquired  until  the  authorised  amount  now 
reaches  the  large  total  of  $25,000,000,  whQe  the 
subscribed  capital  and  the  amount  paid  up  is 
$15,000,000. 

The  rapid  growth  of  the  Bank  may  be  seen  from 
the  increase  in  the  deposits.  In  June  1868  the  total 
deposits  amounted  to  $1,305,681;  by  1870  they  rose 
to  $3,489,677;  in  10  years  they  expanded  to 
$11,289,538.  In  the  10  years  between  1880  and 
1890  growth  was  very  slow,  but  by  1900  the 
deposits  reached  a  total  of  $29,682,038.  In 
the  following  five  years  they  rose  to  $74,373,920, 
while  by  the  end  of  1910  an  increase  to  $126,836,733 
occurred.  At  November  30,  1911,  the  deposits 
amounted  to  $145,967,756.  An  increase  of  nearly 
$52,000,000  occurred  during  1912,  partly  as  a  result 
of  expansion  of  the  Bank's  own  business  and  partly 
owing  to  the  acquisition  of  the  Eastern  Townships 
Bank,  and  at  November  30,  1912,  the  deposits  totalled 
$197,623,892.  The  Eastern  Townships  Bank  was 
responsible  for  $19,000,000  of  the  increase,  and  of 
the  balance  there  was  a  considerable  accession  of 
special  amounts,  which  have  since  been  withdi-awn. 

The  result  of  the  acquisition  of  these  various 
businesses  during  recent  years,  whereby  the  field 
of  operations  of  the  institution  has  been  greatly 
enlarged,  is  a  substantial  increase  in  the  number  of 
offices  opened,  the  number  having  trebled  in  a  period 
of  10  years.  In  1903  the  number  of  offices  was 
112;  by  1907  it  had  increased  to  184;  by  Novem- 
ber 30,  1911,  it  further  rose  to  245;  while  at  the 
present  time  it  is  379,  the  greatest  number  being  in 
Quebec  and  Ontario,  each  of  which  has  82  offices, 
while  Saskatchewan  comes  third  with  57.     The  distri- 
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Not.  30 

1914... 
1913  ... 
1912  ... 
1911  ... 
1910... 
1903  ... 
1900»... 
1390*... 
1880t... 
1870t.. 
1808t.. 


Liabilities  of  The  Canadian  Bank  of  Commerce. 


Pald-np. 

Amount. 

S 

15,00(J,IJOO 

15,000,000 

15,000,000 

11,697,375 

10,000,000 

10,000,000 

6,000,000 

6,000,000 

6,000,000 

2,036,765 

910,359 


Rest 

Amount. 

$ 

13,500,000 

13,600,000 

12,600,000 

9,757,820 

7,000,000 

4,600,000 

1,250,000 

800,000 

1,400,000 

250,000 

40,000 


Capital  and 
r— He3erve.-> 

%ot 
Amount.  Total. 

S  % 

2S,5liU,UOII  ii-e 

28,600,000  10-9 

27,600,000  11-2 

21,455,095  11-8 

17,000,000  tO'8 

14,600,000  14-7 

7,250,000  170 

6,800,000  301 

7,400,000  34-5 

2,236.705  28-9 

a56,353  31-9 


Notes  in 
r-Oirculation.-> 
%of 
Amount.  Total. 


1914 

1913 

1912 

1911 

1910 

1903 

1900* 

1890* 

1880t 

1870t 

1868t 


Total 
, Oaah.^ 

Amount. 

S 

3;,55i,4'J3 

39,940,311 

37,547,326 

33,355,933 

24,964,953 

11,765,634 

4,472,245 

1,691,305 

2,152,901 

1,405,611 

934,031 


Total. 

% 
Is  4 

15-4 

15-2 

18-3 

160 

11  9 

10-4 

7-5 

100 

180 

3J'8 


bution  of  brancKes  at 
fellows :  — 

Alberta  

British  Columbia       

Manitoba        

New  Brunswick 

Nova  Scotia 

Ontario 

Prince  Edward  Island 

Quebec  

Saskatchewan  

Yukon 

Total  in  Canada 


» 

14,'J43 

15,642,923 

16,422,805 

12,001,650 

10,222,953 
8,733,671 
4,191,093 
2.453,803  10-9 
2,100,210  9-8 
1,974,244  25-1 
702,338  23-4 


% 
6-1 
6-0 
6-7 
6-6 
6-5 
90 
98 


Total 
^•Deposits. —\ 
%of 
AjDOunt,    Total. 

s 

131,511,541  74-0 

192,810,382   74-1 

197,623,892  801 

145,907,750  800 

126,836,733  80  8 

74,373,920  75-6 

29,682,033  69-3 

12.495.364  55-3 

11,289,538  52-7 

3,489,077  44-9 

1,305,681  43-6 


Bills 

^Payable.— ^  , 

%oi 

A'Dt.  Total. 

S  % 

3,934,151    1-6 

9,615,788  3-7 


Balances  Due  to 
Accept-  other  Banks  In      Undivided 

— tances. ,  ^—Canada,  itc— s  /-Profits.-^ 

%  of  %  of  %  of 

Amt.   ToUl.     Amt,      TotaL    Amt.   Total 


$  % 

2,740,016  1-1 

1,941,544     -8 


13,ii'j7,369 

10,704,664 

3,727,954 

2,470,148 

2,458,125 

354,310 

1,454,247 

594,373 

177,415 


42,7(,3 


% 
4-9  1 

4"1     909,530 

1-5  1,296,579 

1-4      492,335 

635,201 

408.697 

244,321 

247,975  1-1 

463,643  2-2 

93,995  1-1 

32,653  M 


16 

•3 

3-4 

26 

•8 


ToUl 
Liabilities. 
Amount. 

240,.'ii;4,398 

260,030,721 

246,571,290 

182,339,984 

157.053,015 

98,375,598 

42,822.799 

22,690,620 

21,435,711 

7,344,681 

2,997,081 


Assets  of  The  Canadian  Bank  of  Commerce. 


.^Investments.  - 
%of 
Amount.    Total. 


Sums  Due  by  other 

Banks  in  Canada,  Current 

Call  and  Short          Great  Britain  Loans, 

Loans  in  Canada         and  Foreign  Discounts, 

—and  U.  States.— ^     ^Countries. -^  , &o.- 

%  ol  %  o£ 

Amount.     Total.  Amount.   Total,  Amount, 


S 

31,1'.I1.317 

23,957,319 

14,362,117 

11.541,092 

8,931,207 

5,711,103 

6,al0,330  14-7 

1,145,991     5-1 

753,214     3-5 

243,854     3-1 

92,5110      3-1 

•  May. 


0/ 
/o 
8-6 

9-2 

5-8 

64 

5-6 

58 


27,677,380 
25,764,911 
17,733,050 
15,025,319 
19,042,228 
11,253,326  11-4 
3,236,197  7-7 
863,102     3-8 


% 
11-3 
9-9 
7-2 
8-2 
21 


S 


5,799,836 
6,906,776 
6,329,536 
6,939,230 
8,754,507 
3,557,458 
1,257,114 
1,267,910 
4,247,979  19-8 
918,624  11-7 
43,781     V5 


0/ 
/o 

2-3 
2-6 
2-8 
3-8 
5-6 
3-6 
30 
56 


115,610,892 

157,316,467 

165,560,768 

112,253,001 

92,973,772 

64,926,771 

26.644,079 

16,979,633 

13,883,915 

6,132,330 

1,894,394 

June. 


ToUl. 

% 
59-3 

60-4 

671 

61-5 

590 

660 

620 

751 

654 

654 

63-2 


Liability  of 

Customers  for 

—Acceptances.- 


Amount. 
» 
2,740,010 
1,941,544 


Bank 
Premises, 

%of  '    %of 

Toml.  Amount.  Total. 


Total 


% 
1-1 


4,773,173 

4,302,393 

4,438,493 

3,223,401 

2,393,283 

1,162,306 

952,278 

643,577 

398,702 

143,312 

40,432 


0/ 

1-7 
19 
1-8 
17 
13 
22 
2-9 
13 
1-8 
1-4 


Amount. 

S 

245.:.i;4.:>'.i8 

260,030,721 

246,571,290 

132,389,934 

157,053,013 

98,375,698 

42,322,799 

22,396,520 

21,436,711 

7,844,631 

2,997,081 


the  close   of  last  year   was   as 


52 
44 
23 

4 
13 
87 

5 
82 
60 

2 

372 


Newfoundland 
London,  England 
United  States 
Mexiso 


Total  number  of  branches  ...     379 


t 

At  November  30  last  the  total  deposits  were 
$181,511,541,  as  against  $192,816,382  at  Novem- 
ber 30,  1913.  Similarly,  on  the  other  side  of  the 
accounts  the  loans  and  discounts  fell  from 
$157,216,467  to  $145,616,892.  There  was  an  in- 
crease of  nearly  $2,000,000  in  call  and  short  loans, 
which  rose  from  $25,764,911  to  $27,677,386.  The 
cash  showeil  a  falling-off  of  nearly  the  same  amount, 
reaching     the     sum     of     $37,554,493,     as     against 


SOCIETE  QENERALE(DE  PARIS) 


(SOCIETE    ANONYME). 


Subscribed  Capital  - 
Paid-up  Capital 
Reserve  Fund 
Uncalled  Capital 


Frs.  500,000,000 
Frs.  250,000,000 
Frs.  126,000,000 
Frs.   250,000,000 

Frs.  626,000,000 


Head   Office  :    54    &    56    RUE    DE    PROVENCE,    PARIS. 

LONDON    Office  :    53    OLD    BROAD    STREET,    E.G. 

West  End   Branch  :    65    REGENT    STREET,   W. 

London  Manager  :  C.  LAUDOUR.      Sub-Managers :  R.  DUCHONDORIS  and  A.  J.  BLAIKLEY. 


OVER    1,100    BRANCHES    IN    FRANCE    AND    NORTH    AFRICA. 

SUBSIDIARY  BANKS  in  Belgium,  Greece,  Russia,  Spain,  Switzerland,  Turkey, 

Argentina  and  Brazil.      Correspondents  in  all  parts  of  the  World. 


This  Bank  transacts  every  description  of  Englisli  and  Foreign  Banking  business,  including  the  sale  of  Drafts, 
Telegraphic  Transfers  and  Circular  Letters  of  Credit  and  Notes  payable  in  Allied  or  Neutral  Countries.  It  also 
undertakes  the  purchase  and  sale  of  Stocks  and  Shares  on  the  London  and  Continental  Exchanges,  the  collection 
and  cashing  of  Dividends,  Coupons,  Bills  of  Exchange,  Drawn  Bonds,  arrangements  for  Documentary  Credits,  &c.,  &c. 

The  West  End  Branch  has  been  specially  fitted  with  Safe  Deposits  for  the  use  of  Customers.  This  Office  buys 
and  sells  Foreign  Exchange  and  Securities. 
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$39,940,311,  while  the  investments  amounted  to 
$21,191,247,  as  against  $23,957,819.  Herewith  we 
show  the  growth  of  the  institution,  giving  the  habihties 
and  assets  for  various  years  from  the  start. 

A  dividend  at  the  rate  of  8  per  cent,  per  annum  was 
paid  for  the  year  from  May  15,  1867.  to  June  30,  1868. 
This  rate  was  maintained  for  a  number  of  years,  and 
subsequently  was  followed  by  distributions  of  10  per 
cent.;  but  in  ]876  the  rate  was  reduced  to  8  per 
cent.,  and  in  18S6,  in  consequence  of  a  prolonged 
period  of  depression,  it  was  decided  to  reduce  the 
rate  from  8  per  cent,  to  7  per  cent.  This  rate  was 
maintained  until  1906,' when  the  dividend  was  once 
more  increased  to  8  per  cent.  As  a  result  of  the 
satisfactory  business  during  1910  the  dividend  was 
further  increased  to  9  per  cent.  Naturally,  sharing 
in  the  continued  prosperity  of  the  Dominion,  a  sub- 
stantial increase  in  pvofits  occurred  during  1911,  which 
permitted  of  the  dividend  being  raised  to  10  per 
cent.  During  1912,  with  a  continuance  of  the  general 
state  of  prosperity,  the  dividend  was  placed  on  an 
11  per  cent,  basis.  In  1913  the  rate  was 
raised  to  12  per  cent. 

The  reduction  in  profits  for  the  twelve  months  to 
November  30,  1914,  was  comparatively  small  in 
amount,  the  profit  reaching  $2,668,233,  as  compared 
with  $2,992,951.  It  was,  consequently,  possible  to 
maintain  the  dividend  at  12  per  cent.,  which  called  for 
$1,800,000,  while  the  carrv-foi-ward  was  substantially 
increased  from  $384,530  to  $1,117,763. 

The  profit  record  since  1904  is  as  follows:  — 


Profits  of  tl 

e  Canadian 

Bank  of  C 

^ommeTce. 

Tear 
ended 
!ov.  30 

IdU 

Profit. 
S 

...       2,li6S,2S3 

^Dividends.^ 

%ot 

Amount.  Total 

S             % 

1, son, 000     12 

Balance. 

% 
863,23.? 

Reserve, 
Deprn.,  &c. 

135,000 

Carried 

Forward 

t 

1,117,763 

1913 

...       2,992,951 

1,800,000 

12 

1,192,951 

1,580,000 

384,530 

1912 

...       2,811,806 

1,568,622 

11 

1,243,184 

3,317,180 

771,579 

1911 

...       2,305,409 

1,057,219 

10 

1,249,190 

3,212,820 

203,395 

1910 

...       1,833,065 

900,000 

9 

938,065 

1,350,000 

310,204 

1909 

...       1,610,696 

800,000 

8 

710,696 

449.802 

722,139 

190S 

...       1,627,333 

800,000 

8 

827,333 

1,342,000 

161,245 

1907 

...       1,752,350 

800,000 

8 

952,350 

380,000 

675,912 

1906 

...       1,711,125 

800,000 

8 

941,125 

896,435 

103,562 

1905 

...       1,376,163 

666,784 

7 

709,384 

1,244,234 

68,872 

1904 

...       1,124,974 

609,000 

7 

515,974 

652,806 

28,728 

To  the  paid-up  capital  at  the  end  of  the  year  the 
profits  showed  a  proportion  of  17.7  per  cent.,  to 
capital  and  reserve  combined  9.9  per  cent.,  and  to 
the  total  working  resources  1.1  per  cent. 

At  the  annual  meeting  in  November  the  President, 
Sir  Edmund  Walker,  detailed  the  arrangements  pro- 
posed by  the  Minister  of  Finance,  approved  by  the 
Government,  for  meeting  the  exceptional  situation 
brought  about  by  the  outbreak  of  war.  They 
were  as  follows:  — 

(1)  For  the  first  time  in  the  histoiy  of  Canada 
banks  were  empowered  to  pay  their  debts  in  their  own 
notes.  "When  these  notes  reached  the  Clearing-house 
however,  they  were  redeemed  by  the  Government  legal 
tenders  or  in  gold.  The  notes  were  not,  as  many 
people  suppose,  made  a  legal  tender  as  between  indivi- 
duals, and  the  main  object  of  this  arrangement  was  to 
prevent  people  from  securing  actual  gold  coin  in  order 
to  hoard  it,  a  process  which  would  have  been  ruinous 
to  the  nation  as  a  whole,  although  comforting  to  tTie 
individual  who  secured  the  gold. 

(2)  The  banks  would  have  been  able  under  the 
Bank  Act  to  issue  the  emergency  circulation  for 
crop  moving  in  September,  and  this  date  was  set  back 
(o  August. 

(3)  The  Government  raised  somewhat  the  limit 
for  that  part  of  its  legal-tender  issues  which  is  not 
entirely  based  on  gold. 

(4)  The  Government  undertook  to  make  loans  to 
banks  on  approved  security,  in  order  to  aid  them  in  ! 
carrying  on  the  business  of  the  country.  i 

Sir  Edmund  Walker  added :   "At  that  moment  no  \ 
machinery  existed  by  which  Canadian  banks  with  call 
loans  or  actual  cash,  in  either  London  or  New  York, 


could  use  such  resources  to  pay  debts  in  Canada.  It 
seemed  at  tirst  as  if  it  would  be  necessary  to  declare 
several  Bank  Holidays  in  succession  to  afford  time  in 
which  to  work  out  remedial  measures,  but  the  latter 
were  provided  so  promptly  by  the  Government  that  no 
general  cessation  of  business  took  place.  The  value 
of  such  measures  is  not  to  be  judged  by  the  use  made 
of  them.  On  the  contrary,  we  are  proud  that  they 
were  used  so  little.  Their  real  value  consists  in  the 
assurance  to  the  public  and  to  the  banks  that  steps 
have  been  taken,  so  far  as  lies  in  the  power  of  the 
Government,  to  enable  business  to  go  on  as  usual. 
Since  the  passage  of  these  measures  the  effect  of  the 
really  wonderful  provisions  for  financial  relief  set  in 
force  by  the  Imperial  Government,  the  consequent 
ending  of  the  British  Moratorium,  the  recovery  of  the 
British  and  the  partial  recovery  of  other  international 
Exchange  markets,  the  removal  of  nearly  all  the 
enemies  of  the  peace  on  the  liigh  seas,  and  the  lower- 
ing, therefore,  of  the  charge  for  the  war  risk  in  insur- 
ance, the  partial  resumption  of  operations  by  Stock 
and  Merchandise  exchanges,  and  many  other  reme- 
dial features — all  these  have  helped  largely  to  restore 
the  broken  machinery  of  the  world  by  which  before  the 
War  all  international  and  much  of  our  domestic  busi- 
ness transactions  were  carried  on." 


CHARTERED   BANK    OF   INDIA,    AUS- 
TRALIA AND  CHINA. 

Head  Office:  38  Bishopsgate,  London,  E.G. 

Capital — 

Authorised £1,200,000 

Subscribed,  60,000  Shares, £20  per  Share...         1,200.000 

Paid  MP,  £20  per  Share      1,200,000 

Price  of  Share,  £52J.     Dividend,  14%.      Yield,  £5  Is.  3d.  %. 

As  the  name  implies,  this  Bank  was  founded  by  Eoyal 
charter,  the  date  of  incorporation  being  1853.  It  is 
interesting  to  note  that  of  the  many  chartered  banks 
conducting  business  at  the  time  of  the  formation  of 
this  institution  there  are  now  only  four  others  remain- 
ing, the  four  being  the  Bank  of  Australasia,  the  Bank 
of  British  North  America,  the  Colonial  Bank,  and  the 
British  Linen  Bank.  The  charter  has  been  renewed 
on  various  occasions,  the  last  date  being  in  1909,  when 
it  was  renewed  for  30  years.  The  prospectus  of  the 
Bank  pointed  out  that  it  was  "  established  chiefly  in 
order  to  extend  the  legitimate  facilities  of  banking  to 
the  fast  and  rapidly  expanding  trade  between  the 
Australian  colonies,  British  East  India,  China,  and 
other  parts  of  th.e  Eastern  archipelago — a  field  at 
present  wholly  unoccupied  by  any  similar  institution. 
The  objects  of  the  Company  will,  however,  also 
embrace  in  connection  therewith  the  extension  of  bank- 
ing accommodation  to  the  direct  trade  of  British  India, 
China,  and  .\ustralia  with  this  countrj',  at  present  so 
inadequately  provided  for."  In  all  respects  but  one 
these  objects  have  been  carried  out,  the  one  exception 
being  that  the  Bank  has  not  so  far  opened  any  office 
in  Australia,  though,  indeed,  the  question  has  been 
mooted  on  more  occasions  than  one.  Not  only  have 
the  objects  laid  down  in  the  prospectus  been  carried 
out,  but  the  Bank  has  extended  its  influence  to  a 
much  greater  extent,  and  offices  have  been  opened  in 
other  parts  of  the  w  orld  beyond  those  at  first  intended, 
and,  in  addition  to  India  and  China,  business  is  carried 
on  in  the  Straits  Settlements,  Siam,  the  Dutch  East 
Indies,  Japan,  and  the  United  States  of  America. 
The  Bank  did  not  actually  start  business  until  1857, 
three  offices  being  then  open — viz.,  Bombay,  Calcutta, 
and  Shanghai.  In  1858  business  was  started  in  Singa- 
pore and  Hong  Kong.  Other  important  branches  are 
those  at  Eangoon  opened  in  1862,  Batavia  in  1863, 
Manila  in  1872,  Penang  in  1875,  Yokohama  in  1880. 
and  Bangkok  in  1893.  At  the  present  time,  in  addi- 
tion to  the  head  office  in  London,  the  business  of  the 
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Liabilities  of  The  Chartered  Bank  of  India,  Australia  and  China. 


Dec.  31 

1314... 
1913... 
1913... 
1911... 
1910... 
1909... 
1908... 
1905... 
1900... 
1890... 
1830... 

ueo... 


D«-.  31 

1914... 
1913... 
1913... 
1911... 
1910... 
1909... 
1903... 
1905... 
1900... 
1890... 
1880... 
1860... 


Capital 

Paid  ap. 

Amoant. 

£ 

1,200 .000 

1,200,000 

1,300,000 

1,200,000 

1,200,000 

1,200.000 

1,200.000 

800,000 

800.000 

800,000 

800,000 

644,000 


Beserre 

'  Puads. 

Amouat, 

£ 

l.'no.ooo 

1,700,000 

1,650,000 

1,625,000 

1,600,000 

1,575,000 

1,525,000 

875,000 

535,000 

250,000 

190,000 

5,000 


Total  Capi-.il 

and 
/—Beserre,^ 
%of 
A-moont,    Total. 

£  % 

3,ooo,i>no 
2,900,000 
2,850,000 
2,333,000  11-J 
2,800,000  12'1 
2,775,000  14-0 
3,725.000  14'0 
1,675,000 
1,325,000 
1,050,000 
990,000  10'4 
G49,000    28'3 


11-2 
10-7 
10-4 


8-7 
9*1 

6-8 


Notes  in 
r-Circalation.-^ 
%  of 
Amt.    Total 

£o' 
/o 

9H,.i5li 

822,591 

745,293 
625,916 
647,993 
515.554 
483,076 
538,753  3-0 
734,634  5-0 
630,373  4-3 
339,924  4-1 


3-4 
3-0 
2-7 
2-5 
30 
2-5 
2-5 


— Acoeptance3.-^ 

%of 
Amoant  TotaL 
£         % 

^Deposits,  &C-N 

%of 
Amoont.    TotaL 
£          % 

BiUa,  Loaai 
r-Payable,  Sx.- 
%of 
Amoont.  Total. 
£         % 

1,313,448     4-9 

19,14b.fi63    71-S 

2.no:.513      7-S 

1,607,746    5-9 

17,5S6,489    64-5 

3.951,316    14-5 

1,351.003    4-9 

18,477,016    67-3 

3,701,595    13-S 

1,351,445    S'S 

16,737.367    68-9 

3,135,075    12-7 

955,775    4'1 

13,959,993    69-4 

3,360,351    10-2 

810,038    4-0 

13,990,793    68-9 

1,931,741      9-5 

753,675    4-0 

13,134,933    67-4 

2,033,565    10-6 

933,477    4-9 

12,126,954    63-4 

3,550,953    18-6 

439,643    3-3 

9,219.406    63-4 

2,676,491    18-4 

—         — 

6,332,216    43-2 

7,215,503    45-3 

—         — 

3,933,186    41-3 

4,176,928    437 

—         —  1,612,974    70-5 


Profit 
r-Balance.— s 
%of 
Amt 
£ 
390,334 
373,254 
352,570 
233,452 
276,364 
239,169 
299,178 
277,112 
111,533 
95,103 
47,667 
27,503 


Total. 

% 
1-5 
1-4 
1-2 
1-1 
1-2 
1-1 
1-5 
1-4 

•8 

-6 

■6 
1-2 


Total 

Liabilities. 

Amount. 

£ 

2i;.7r.j,5i6 

27,243,396 
27,477,477 
25,028,255 
33,000,476 
20,263,294 
19,484,477 
19,122,248 
14,556,736 
15,923,197 
9,542,705 
2,289,477 


Assets  of  The  Chartered  Bank  of  India,  Australia  and  China. 


Cash  in  Hand 

and  at  Bankers, 

,^-and  Bullion.— ^ 

%of 

AmoonL  TotaL 

£  % 

5,903,942  22-0 
3.968,117  14-5 
4,931,737 
4,462,149 
3.633,830 
3,776,942 
3,139,631 
3,214,355 
3,460,561 
2,364,396 
2,220,520 
342,172 


18-0 
17-8 
160 
18-6 
16-4 
16-8 
24-0 
17-9 
23-Z 
150 


Govt,  and  Other 

, — Secarities. — , 

%o« 

Amoont. 

£ 
4,242,806 
2,694,864 
2,400,064 
2,339,667 
3,463,239 
3,156,034 
1,837,660 
2,143,633 
1,334,966 

737,334 

223,329 

144,290 


TotaL 

% 

15-8 
9-9 
8-8 
9-4 

10-7 

105 
9-4 

11-2 
9-0 
4-8 
2-3 
6-3 


BUUof 
,— Exchange.— > 

%of 
Amoont.  TotaL 


£ 

6,125,867 
6,721,637 
7,494,133 
7,377,960 
7,148,577 
6,446,738 
5,947,348 
5,549,672 
4,424,101 
6,270.947 
5,423,304 
1,793,092 


% 

22-9 
24-7 
27-2 
31-4 
31-1 
32-0 
30-5 
29-2 
30-4 
39-4 
56-8 

78-3 


Bills  Discounted, 
Loans  and  Ad- 
^-Tanc^  4:c.-> 
%o£ 
Amount, 

£ 
8,636,671 
11,693,223 
10,809,903 
8,482,223 
8,175,337 
6,527,122 
7,437.462 
7.043,236 
4,635,095 
5,967,056 
1,593,779 


TotaL 
% 
32-3 
43-0 
39-3 
33-9 
35-5 
32-2 
38-2 
3S-8 
32-2 
37-5 
16-7 


Liability  of 
Customers  for 
/—Acceptances.— s 
%o£ 
Amount.  TotaL 

£  % 

1,313.448      4-9 

1,607,746 

1,351,003 

1,351,445 

955.775 

810.033 

753,673 

953,477 

439,642 


S-9 
4-9 
5-5 
4-2 
40 
4-0 
4-9 
3-3 


Bank  Premises 

/—Account,—, 

%of 

Amount.  TotaL 

£         % 

552,782      2-1 

654,310      2-0 

490,617 

614.309 

563,668 

545,400 

293,151 

212,370 

162,333 

63,464 

79.273 
9,933 


1-8 

2-0 

2-5 

2-7 

1-5 

11 

1-1 

-4 

•8 

•4 


Total 
Asseta. 

Amounts 
£ 

2f..775.r,16 
27,243,396 
27,477,477 
25,038,355 
23,006,476 
20,262,294 
19,484,477 
19,122.248 
14,556,756 
15,923,197 

9,542,705 

2,289,477 


Bank  is  carried  on  in  the  following  places  :• — Amritsar, 
Bangkok,  Batavia,  Bombay,  Calcutta,  Canton,  Cebu, 
Colombo,  Delhi,  Foochow,  Haiphong,  Hankow,  Hong 
Kong,  Iloilo,  Ipoh,  Karachi,  Klang,  Kobe,  Kuala 
Lumpur,  Madras,  Malacca,  Manila,  Medan,  New 
York,  Penang,  Puket,  Eangoon,  Saigon,  Seremban, 
Shanghai,  Singapore,  Sourabaya,  Taiping,  Tientsin, 
and  Yokohama. 

For  some  years  after  its  formation  the  Bank  enjoyed 
a  period  of  substantial  prosperity,  but  during  the  later 


sixties  there  was  experienced  a  time  of  severe  depres- 
sion, which  naturally  was  reflected  in  the  accounts  of 
the  banks,  and,  in  so  far  as  the  Chartered  Bank  was 
concerned,  by  1870,  with  a  paid-up  capital  of  £800,000, 
the  whole  of  the  reserve,  amounting  to  £'105,000,  was 
swept  away,  and  for  a  brief  time  the  Bank  was  com- 
pelled to  suspend  the  payment  of  dividends.  In  two 
years'  time,  however,  it  had  suflaciently  recovered  from 
the  depression  to  enable  it  to  resume  dividend  pay- 
ments, and  from  that  time  the  growth  of  the  institution 
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HEAD  OFFICE.     WINNIPEG. 


Sir  WILLIAM  PRICE 

{Hon,  Presidfit'). 
JOHN  G  ALT  {President). 
R.  T.   RILEY 

{Vice-Prcsuuril). 
G.  H.  THOMSON 

(  Vice-Prcsuient). 

Brig. -General  JOHN  W. 

CARSON. 
W.   R.    ALLAN. 

E.  L.  DREWRY. 
W.  SHAW. 

M.   BULL. 

F.  E.  KENASTON. 
STEPHEN  HAAS. 
B.   B.  CRONYN. 

J.   S.   HOUGH,  K.C. 

HUME  BLAKE,  B.A. 

R.  O.  McCULLOCH. 

General  Man.ii^er  : 

G.  H.  BALFOUR. 

Assisla7it  Geneva.'  Afiua^er- 

H.  B.  SHAW. 


PAID-UP  CAPITAL, 
$5,000,000. 

REST  AND  UN- 
DIVIDED PROFITS, 
$3,600,000. 

TOTAL  ASSETS, 
OVER 

$80,000,000. 


The  Head   Office,  Wlnnipe 


The  BANK,  having  over  300  Branches  in  Canada  from  Atlantic  to  Pacific,  and 
AGENTS  IN  ALL  THE  PRINCIPAL  CITIES  IN  AMERICA,  has  exceptional 
facilities  for  transacting  a  GENERAL  BANKING  and  EXCHANGE  BUSINESS  with 
CANADA  AND  THE    UNITED    STATES.      Collections  and  Correspondence  invited. 


DEPOSITS  RECEIVED 


LONDON    OFFICES 


London   Contmitie:  : 


->r  fixei  perk>>is  at  favourable  Rates,  whi^^-li  may  be  &jcerlaiaed  on  ipplication  to  : — 

^  6  Princes  Street,  E.C.,  and 
26  Haymarket,  S.W. 

J.  LEIGH  WOOD,  Esq.,  C.M.G.  ;    Hon.  SIDNEY  PEEL  ;    F.   W.  ASHE,  Esq. 
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has  been  rapid.  This  may  be  gauged  from  the 
fact  that  by  1880 — that  is,  within  the  short  period 
of  eight  yeai's  from  the  time  of  resuming  divi- 
dend payments — a  reserve  fund  had  once  more  been 
built  up  amounting  to  the  substantial  figure  of 
£190,000.  The  deposits  reached  a  total  of 
£3,938,186.  The  paid-up  capital,  which  had  been 
raised  to  £800,000  in  1864,  remained  at  this  figure 
until  1907,  when  the  steady  and  continued  expansion 
called  for  an  increase  in  capital.  Accordingly,  the 
paid-up  amount  was  raised  to  £1,200,000,  consisting 
of  60,000  shares  of  £20  each,  fully  paid. 

At  December  31  last  the  reserve  fund  reached  a 
total  of  £1,800,000,  or  50  per  cent,  more  than 
the  paid-up  capital.  Moreover,  with  one  excep- 
tion, the  whole  of  this  fund  has  been  built 
up  from  profits.  The  increase  of  capital  in  1907 
was  made  at  such  a  figure  as  to  permit  of  a  premium 
of  £400,000  being  secured,  and  this  was  added 
to  the  reserve  fund.  Further  evidence  of  the  great 
gi-owth  of  the  institution  is  to  be  found  in  the 
deposits.  In  1860  they  amounted  to  £1,600,000; 
by  1880  they  touched  nearly  £4,000,000,  and  in 
a  further  20  years  they  amounted  to  £9,200,000. 
It  was  in  1903  that  they  first  exceeded 
£10,000,000.  By  1910  an  increase  of  50  per  cent, 
in  this  amount  had  occurred,  while  by  Decem- 
ber 31,  1912,  they  further  rose  to  £18,477,016. 
A  .slight  recession  occurred  in  1913,  but  at  Decem- 
ber 31  last  they  rose  once  more,  reaching  a  total  of  no 
less  than  £19,146,663.  On  the  other  hand,  the  bills 
payable  and  loans  last  year  fell  from  £3,951,316  to 
£2,007,515. 

On  the  other  side  of  the  accounts,  a  vei-y  large  in- 
crease took  place  in  the  cash,  which  rose  from 
£3,968,117  to  £5.903,942.  Similarly,  the  invest- 
ments rose  from  £2,694,864  to  £4.242,806.  Loans 
and  bills  discounted,  however,  fell  fi-om  £11,696,222 
to  £8,636,671.  The  progress  made  by  the  Bank  may 
bo  seen  from  the  summary  herewith  of  the  liabilities 
and  assets  for  various  years  since  1860. 

The  gross  profits  for  1914  amounted  to  £724,577, 
as  compared  with  £690,349.  This  was  accompanied  by 
a  rise  in  the  expenses  from  £363,665  to  £376,496, 
so  that  the  net  profit  amounted  to  £348,081,  as  com- 
pared with  £326,684,  and  it  was  deemed  desirable 
not  to  repeat  the  bonus  of  3  per  cent,  paid  for  1913,  the 
distribution  thus  being  14  per  cent.,  as  against  17  per 
cent.  The  directors  decided  that  £150,000  should  be 
set  aside  for  special  purposes,  inasmuch  as  there  are 
certain  contingencies  the  result  of  which  cannot  be 
ascertained  until  the  end  of  the  "War,  these  being 
eventualities  arising  from  the  negotiation  of  documents 
relating  to  Continental  trade,  &c. 

Herewith  we  set  out  the  profit  record  since 
1904:  — 

Profits  of  tite  Cliartered  Bank  of  India. 
Tear  Salaries 

ended         Grosa  and  other  Net  ^Dividends.— s   EeserTe,  Carried 

Deo.  31      Profits.  Eipenses.  Profit.  Amount.             &c.  Forward. 

£                 £  £  £        %  £              £ 

1914...      724,f>77        :!7cl,4'.ifi  .'Ms.dSl  IKS. mill  14      1  7."..ililfl  12.^,,SS4 

1H3...      690,.149        363,666  326,684  204,000  17*    136,000  120,254 

1912...      649,888        347,770  302,118  198,000  16Jt  100,000  132,570 

1911...      664,391        329,303  235,088  168.000  14        65,000  128,453 

1910...      639,027        308,833  230,195  168,000  14        60.000  126,363 

1909...      461,658        278,668  183,990  168,000  14        25,000  124,168 

1908...      633,119        285,424  247,695  168,000  14        75,000  134,178 

1907...      621,181        270,999  250,182  129,068  14        85,000  129,483 

1906...      809,039        262,781  246,258  104,000  13      135,000  93,369 

1906...      489,406        244.373  245,033  104,000  13      134,000  86,113 

1904...      435,406        215,810  219,695  88,000  11      115,000  80,079 

•  Includes  bonus  of  3%.  f  Includes  bonus  of  2J%. 

The  proportion  that  the  shown  net  profit  for  1914 
bears  to  the  paid-up  capital  is  29.0  per  cent.,  to 
capital  and  reserve  combined  11.6  per  cent.,  and  to 
the  total  working  resources  of  the  Bank  1.3  per  cent. 

Speaking  at  the  meeting  in  April  last  Sir  Montagu 
Cornish  Turner,  the  Chairman,  said  :  "  As  regards  the 
future  it  would  be  folly  on  my  part  to  prophesy  what 
may  happen  in  the  next  few  months,  or  how  the 
events  of  the  future  may  affect  the  prosperity  of  this 
Bank.  All  I  need  say  is  this :  that  we  know  the  rice 
crop  in  Bumia  is  good,  that  the  wheat  crop  in  India 


is  excellent,  that  the  tea  industry  in  India  and  Ceylon 
is  most  prosperous,  that  the  jute  mills  in  Bengal 
are  likely  to  show  good  results  in  the  present  year, 
and  that  the  rubber  industry  is  in  quite  a  healthy 
condition.  So  far  all  is  to  the  good ;  but  against  this 
there  is  the  set-back  that  we  know  of  in  the  great 
scarcity  of  tonnage  and  the  difficulty  of  the  can-iage 
of  goods  from  the  East  to  the  West ;  this  is  common  to 
all  ports  in  the  East  and,  I  think  we  may  say,  to 
all  ports  in  the  "West.  "When  and  to  what  extent 
this  scarcity  of  tonnage  will  be  removed  it  is  im- 
possible to  foresee.  No  one  can  say  what  may  happen 
until  the  War  comes  to  an  end." 


...     £1,500,000 
500,000 
400,000 
Yield,£.6l3s.4d.  % 


CITY  BANK  OF  SYDNEY. 

Head  Olfice:    Pitt  Street,   Sydney. 
Capital— 

Authorised 

Subscribed,  50,000  Shares  of  £10  each 
Pajrf  MP,  £8  per  Share ... 
Price  of  Share,  £6.         Dividend,  5  %. 

The  City  Bank  of  Sydney  was  established  in  1863, 
and  incorporated  by  a  special  Act  in  1864.  The 
paid-up  capital  at  June  30,  1864,  was  £196,457;  by 
1870  it  had  increased  to  £265,965,  by  1895  it  had 
risen  to  £400,000,  at  which  figure  it  has  since  re- 
mained. By  1902  a  reserve  fund  of  £100,244  had 
been  accumulated,  but  in  1903  the  directors  decided 
to  transfer  £109,000  from  the  reserve  fund  to  the 
credit  of  contingency  account,  a  step  considered 
necessary  in  order  to  enable  the  board  to  make  pro- 
vision for  the  old  accounts  in  liquidation.  "With  the 
decks  thus  cleared  a  beginning  was  made  with  the 
formation  of  a  new  reserve  fund,  and  this  has  been 
steadily  increased  year  by  year,  until  on  June  30  last 
it  amounted  to  £36,000.  At  one  time  the  Bank 
had  a  considerable  amount  of  notes  in  circulation,  the 
amount  in  1910,  for  example,  being  £102,346,  but 
with  the  establishment  of  the  Commonwealth  Bank 
the  notes  have  been  called  in,  and  at  June  30  last 
the  amount  outstanding  was  only  £6,244.  Between 
1895  and  1909  the  deposits  only  rose  from  £1,075,000 
to  £1,270,000,  but  at  June  30,  1910,  they  amounted 
to  £1,390,146.  Since  then  very  rapid  progress  has 
been  made.  At  June  30,  1911,  the  deposits  were 
£1,637,602.  Twelve  months  later  they  amounted 
to  £1,890,899,  and  at  June  30  last  they  reached  a 
total  of  £2,140,434. 

The  cash  in  hand  on  June  30  last  amounted  to 
£678,288,  as  compared  with  £551,517  twelve  months 
previously,  the  proportion  to  the  total  assets  thus 
rising  from  2] .'.)  per  cent,  to  26.2  per  cent.  On  the 
other  hand,  bills  discounted,  &c.,  fell  from 
£1,685,452  to  £1,630,650.  Herewith  we  set  out  a 
summan,'  of  the  liabilities  and  assets  for  various  years 
since  the  formation  of  the  Bank. 

From  1906  to  1914  a  very  steady  growth  in  profits 
was  shown  by  the  Bank.  During  this  period  the 
dividends  steadily  rose  from  2^  per  cent,  to  6  per  cent. 
For  the  twelve  months  to  June  30,  1915,  a  slight 
recession  occuiTed,  and  the  dividend  was  reduced  to 
5  per  cent. 

The  profit  record  since  1904  is  as  follows:  — 

Profits  of  the  City  Bank  of  Sydney. 

Year  ended                                      Net  ^Dividend.^  Reserve,  Carried 

June  30  Profit.  Amount,  Rate.  Depm..  &c.  Forward. 

£  £  *"              £                 £ 

1915  25,105  20,000        'I  5,000  2.663 

1914  30,745  24,000         6  7,000  2,443 

1913  30,706  20,000         5  10,600  2,703 

1912  24,161  19,000         4i  6,000  2,497 

1911  20,177  16,000         4  4,000  2,336 

1910  16,151  13,000         31  3,000  2,159 

1909  14,085  12,000         3  2,000  2,008 

1908  14,303  12,000         3  2,000  1,923 

1907  13,115  11,000         2i  2,000  1,680 

1906  13,131  10,000         2i  2,000  1,605 

1905  12,218  10,000        2i  2,000  1,371 

1904  18,097  16,000        4  2,000  1,163 

The  proportion  that  the  shown  net  profit  for  the 
past  year  bears  to  the  paid-up  capital  is  6.3  per  cent., 
to  capital  and  reserve  combined  5.8.  per  cent.,  and  to 
the  working  resources  the  proportion  is  0.9  per  cent. 
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The  City  Bank  of  Sydney. 


Liabililies. 


Asset  i. 


Capita! 
Paid  up. 
Jane  30  Amt. 

£ 
1915...  400,000 
1914...  400,000 
1913...  400,000 
1912...  400,000 
1911...  400,000 
1910...  400,000 
1905...  400.000 
1900...  400,000 
400,000 
280,000 
240,000 
265,965 
196.457 


1895. 
1890. 
1880. 
1870. 
1864. 


F.eserve 
Funds. 
Amount. 

£ 

34,000 

30,000 

23,500 

18,500 

16,600 

14,500 

4,500 

100,244 

100,244 

176,000 

70,000 

17,913 

600 


Total  Capital 
and 

%of 
Amt.  Total, 
fi  % 

434,000  16-7 
430,000  17-0 
423,500  17-7 
418,500  17-9 
416,500  19-5 
414,500  21-6 
401,500  26-1 
500,244  31-0 
500,244  30-6 
450,000  19-7 
310,000  21-5 
283,878  3S'0 
196,957  50-9 


Notes  in 

Circula- 

, — tion. — . 

%of 
Amt.  Total. 

£         % 
6,244     -3 


7,130  '3 

8,973  -4 

12,783  -5 

68,813  3-2 

102,340  5-3 

67,787  4-« 

69,928  4-3 

40,379  2'S 

40,551  1-8 

33,172  2-3 

27,041  3-7 

18,926  4-9 


Deposits 

and  Other 

^Liabilities.^  . 

%ot 

Amount.  Total. 

£  % 

2,140,434  82-5 
2,067,631  82-0 
1,934,587  81-1 
1,890,899  80-9 
1,037,602  76'7 
1,390,146  72-5 
1,069.097  69'0 
1,026,727  63-6 
1,075,476  65-8 
1,789,973  77-2 
1,074,788  74'6 
419,345  56-0 
170,689  44'1 


Profit 
-Balaace.-> 
%o£ 
Amt.  Total 
£  % 

12.553     -5 

17,448  -7 
18,203  -8 
15,497  -7 
12,336  -6 
11,159  -6 
7,SS2  -6 
17,912  1-1 
18,295  1-1 
31,124  1-3 

23,106  ve 

17,366  2-3 
625    -1 


Total 
Assets 

and 
Liabilities. 
Amount. 

£ 
2,.593,231 
2,522,109 
2,385,263 
2,337,679 
2,135,251 
1,918,151 
1,549,266 
1,614,811 
1,634,394 
2,317,648 
1,441,066 

748,230 

387,197 


Cold,  Bullion, 
Aust.  Notes  and 
Cash  Balances.^ 
%of 
Amt.  Total. 
£         % 
678,388  26-2 

651,517  21-9 
496,428  20-8 
423,537  18-1 
626,399  24-6 
453,830  23-7 
260,203  16-8 
319,343  19-8 
320,051  19-6 
492,380  21-2 
313,952  21-8 
76,533  10-2 
40,178  10-4 


Bills  Discounted 

Invest-    and  other  Debts  Due   Banlc 

,— ments.-^     ^to  the  BanJc.^ 

%  of  %  of 

Amt.  Total.  Amount.  Total. 


£        % 
92,000  3-5 

92,000  3-7 

92,000  3-9 

92,000  4-0 

92,000  4-3 

92,000  4-8 

50,000  3-2 

25,000  V5 


£        "y 

1,630,650  62-9 
1,686,452  66-7 
1,601,900  67-1 
1,636,201  70*0 
1,343,013  63*0 
1,199,277  62'S 
1,096,237  70-8 
1,131,648  70-1 
1,176,000  72-0 
1,758,516  76-9 
1,107,114  76*8 
653,924  87-4 
342,721  88-S 


^mises, 

Amt. 

£ 

192,293 

193,140 

194,935 

185,941 

173,839 

173,044 

142,821 

138,820 

138,343 

66,752 

20,000 

17,773 

4,298 


Pre- 

%of 

Total. 

/o 

7-4 

7-7 
8-2 
7-9 
8-1 
9-0 
9-2 
8-6 
8-4 
2-9 
1-4 
2-4 
1-1 


COLONIAL    BANK. 

Head  Office:  16  Bishopsgate,  London,  E.G. 
Capital — 

^u/Aonscrf,  100,000  Shares  of  £20  each       ...      £2,000,000 

Subscribed,  100,000        „  „       2,000,000 

Paid  up,  £6  per  Share  600,000 

Price  of  Share,  £4|.      Dividend,  6  %.        Yield,  £8  11-s.  5d.% 

The  Colonial  Bank  is  one  of  the  few  remaining 
chartered  institutions.  It  was  incorporated  by  Royal 
charter  on  June  1,  1836;  it  has  a  note  issue  confined 
to  the  West  Indian  colonies.  The  authorised  amount 
was  increased  by  an  Act  of  1900  from  £500,000  to 
£600,000.  The  head  office  of  the  Bank  is  in  London 
and  there  is  a  New  York  agency.  The  remaining 
offices  are  19  in  number,  including  agencies,  and  are 
situated  in  Antigua,  Barbados,  Berbice,  Demerara, 
Dominica,  Grenada,  Grenville,  Kingston,  Port 
Antonio,  Falmouth,  Montego  Bay,  Port  Maria, 
Savanna-la-Mar,  St.  Kitts,  St.  Lucia,  St.  Thomas,  St. 
Vincent,  Port  of  Spain,  and  San  Fernando.  The  sub- 
scribed capital  is  £2,000,000,  and  consists  of  100,000 


shares  of  £20  each.  A  sum  of  £6  has  been  paid  up  per 
share,  making  the  paid-up  capital  £600,000.  Neither 
capital  nor  reserve  has  been  altered  since  1890. 

The  accounts  of  the  Bank  have  remained  remark- 
ably steady,  the  totals  showing  comparatively  few 
changes  during  recent  years.  The  deposits  usually 
amount  to  a  sum  of  about  £2,000,000.  The  amount 
of  cash  naturally  varies  to  a  somewhat  greater  extent, 
but  the  discount  and  advances  also  show  compara- 
tively small  fluctuations.  Since  1910  the  amount  of 
the  investments  has  shown  some  reduction,  largely 
owing  to  the  provision  that  has  been  made  for  the 
fall  in  the  prices  of  securities. 

From  the  statement  of  the  liabilities  and  assets 
for  various  years  from  1860  given  herewith  it  will  be 
noted  that  the  progress  of  the  Bank  was  rapid  in  the 
days  when  the  cane-sugar  industry  was  highly  profit- 
able, but  that  since  beet  sugar  has  competed  so 
fiercely  with  cane  the  progress  of  the  institution 
has  been  very  slow.  Indeed,  its  deposits  in  1914 
were   much   smaller  than  they   were   in  1880.      The 


TO    BANKERS. 


WE   OFFER    YOU    THE   GREATEST    SECURITY 


THAT    SCIENCE    AND    PROGRESS    CAN    GIVE 


IN 


CHATWOOD 


(( 


STANDARD  TREASURY"  SAFES  and 


'STANDARD    TREASURY"    DOORS 


FOR    STRONG    ROOMS. 


Illustrated  Lists  Post  Free. 


DESIGNS  SUBMITTED  AND  THE  ATTENDANCE  OF  A 
MEMBER  OF  THE  TECHNICAL  STAFF  ON  REQUEST. 


THE    CHATWOOD    SAFE    CO.,    LTD., 


Branches: 

56  GRACECHURCH  ST..  LONDON. 
11  BANK  ST.,  MANCHESTER. 
28  PARK  ROW.  LEEDS. 
129  TRONGATE,  GLASGOW. 


Bankers'  Engineers  and  Safe  Makers, 


Telegrams : 
'Chatwood,  Bolton.' 
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Liabilities 

of  The 

Colo7iial  Bank. 

Total  Capital 

Notes  in 

Bills 

Profit 

Capital          ReSBrrs 

^— and  Reserve.— s 

,— Oi^calation.-^ 

^Deposits,  &c^          ^ 

-Payable,  &o.-n 

^—Balance.— ^ 

Total 

Paid  np.          Ponds. 

%o« 

«°', 

%ot 

54  ot 

%0( 

LlabiliUes. 

Deo.  31 

Amoonta         AmoonK 

AmoanU 

Total. 

Amoont. 

Total. 

Amoont. 

Total. 

Amoont, 

Total 

Amoont,  TotaL 

Amnnnh 

£                      £ 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

1914    . 

.      GOil.OOO            150,000 

750,000 

21-7 

383,724 

11-1 

1,949,983 

56-3 

313,860 

9-1 

65.135 

1-8 

3,4r,L'.702 

1913     .. 

.      600,000           150,000 

750,000 

21-0 

373,093 

10-4 

2,0)1,092 

57-3 

345,766 

9-7 

63,927 

1'8 

3,578,878 

1912     .. 

.      600,000            150,000 

750,000 

205 

403,469 

110 

2,037,917 

558 

401,941 

110 

60,281 

1-7 

3,653,608 

1911     .. 

.      600,000            150,000 

750,000 

lao 

440,446 

11-7 

2,104,431 

56-1 

398,693 

10-6 

69,373 

1-6 

3,752,993 

1910     .. 

.      600,000           160,000 

750,000 

1B-3 

435,878 

10-6 

2,313,392 

56-4 

643,496 

13-3 

55,030 

1-4 

4,098.346 

1900     . 

.      600,000           150,000 

750,000 

19-2 

422,362 

10-8 

1,893,636 

48-4 

818,327 

20-9 

26,761 

-7 

3,911,086 

1890     .. 

.     600,000           150,000 

750,000 

15-5 

444,483 

9-1 

1,890,088 

38-3           1,769,439 

36-2 

41,405 

•9 

4,865,416 

1880     .. 

.      600,000            100,000 

700,000 

ISO 

463,288 

10-8 

3,146,203 

72-2 

— 

— 

44,380 

ro 

4,368,871 

1870     .. 

.      500,000           153,000 

653,000 

18-2 

335,894 

9-3 

8,541,160 

71-2 

— 

— 

48,481 

1-3 

3,578,626 

1860     .. 

.     600,000             80,941 

580,941 

24-8 

265,573 

11-2 

1,478,443 

62-6 

— 

— 

36,774 

1-6 

2,361,731 

Assets  of  The  Colonial  Bank. 

Specie  and  Oaah 

in  Hand  at  Bankers 

and  at  Call  and 

Bills  Discounted 

Bills 

Bank  Premises 

^Short  Notice.^ 

^—Investments.^ 

^and  Advances.-> 

^—Receivable,  &c.- 

.^ 

/—Accounts 

.— ^ 

Total 

%of 

%of 

,%of 

%o£. 

%o£ 

Assets.     "1 

Dec.  31 

Amount.     Total. 

Amoont. 

Total. 

Amoont. 

TotoU 

Amoont,    Total. 

Amoont.    TotaU 

Amount. 

£           % 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

1314     . 

...      6C2,0S9        16-2 

1,1S 

i,47S 

34-4 

1,110, Tur, 

32-1 

.J20,369 

ISO 

80,000 

2-3 

3,4(;2.702 

1913     .. 

...      426,249       lf9 

1,115 

,245 

31-2 

1,313,939 

36-7 

639,445 

17-9 

80,000 

2-3 

3,678,878 

1912     .. 

...      465,795       12-8 

1,220,603 

334 

1,226,137 

335 

661,073 

181 

80,000 

2-2 

3,653,608 

1911     .. 

...      500,260        13"3 

1,315,875 

35-1 

1,133,210 

30-2 

723,648 

19-3 

80,000 

21 

3,752,993 

1910     .. 

...      712,234        17-3 

1,343,809 

33-0 

1,130,700 

27-6 

826,553 

20-1 

80,000 

2-0 

4,093,346 

1900     .. 

...      643,597        13-9 

1,102,809 

28-2 

1,312,126 

33-5 

902,556 

23-1 

60,000 

1-3 

3,911,086 

1899     .. 

...      825,185        17-0 

834,289 

18-2 

1,754,095 

360 

1,376,846 

28-3 

25,000 

•5 

4,865,415 

1880     .. 

...      283,412         8*6 

- 

— 

1,366,697 

31-2 

2,703,863 

62-0 

10,000 

•2 

4,368,871 

1870     . 

...      208,018         5-8 

- 

— 

1,683,627 

47-2 

1,673,803 

46-8 

t    8,178 

•2 

3,673,635 

1860     .. 

...      278,966        11-8 

- 

— 

1,275,J59 

64-0 

803,037 

34-0 

4,469 

■2 

2,361,731 

increased  prosperity  of  the  West  Indies  in  recent 
years  has  brought  substantial  recovery  in  deposits  and 
in  business. 

During  the  past  10  years  the  fluctuation  in  income 
has  not  been  of  a  very  large  amount,  the  figures  vary- 
ing between  a  minimum  of  £106,827  and  a  maximum 
of  £120,907,  while  after  deduction  of  expenses  the 
net  profit  has  been  as  low  as  £41,121  and  as  high 
as  £55,293.  For  1913  the  gross  profit  amounted  to 
£120,500  and  the  net  profit  to  £54,647. 

For  1914  the  gross  profits  amounted  to  £119,465, 
as  compared  with  £120,500.  On  the  other  hand,  the 
expenses  rose  from  £65,853  to  £67,257,  so  that 
the  net  profit  amounted  to  £52,208,  as  compared 
with  £54,647.  The  dividend  was  maintained  at  6  per 
cent.,  which  absorbed  £36,000. 

Profits  of  the  Colonial  Ban!:. 


Salaries 

Tear 

Gross 

and  other 

Net 

,— DlTldend.-^ 

Reserve, 

Carried 

ended 

Profit. 

Expenses. 

Profit 

Amt.  Kiite. 

&0. 

Forward. 

Dec  31 

£ 

£ 

£ 

£        % 

£ 

£ 

1914       .. 

.      119,41',,-) 

67,257 

52,208 

311,000     6 

11, "00 

si;.i:-i.'i 

1913       .. 

.       120,60 1 

66,863 

64,647 

36,000     6 

80,000 

30,927 

1912       .. 

.      118,247 

66,339 

52,908 

36,000     6 

20,000 

32,280 

1911       .. 

.      120,907 

65,614 

55.293 

36,000     6 

16,000 

36,373 

1910       .. 

.      114,422 

66,867 

47,656 

36,000     6 

10,000 

32,080 

1909       .. 

.      106,327 

65,706 

41,121 

36,000     6 

6,000 

30,626 

1908       .. 

.      111,424 

66,635 

44,739 

36,000     6 

10,000 

30,404 

1907       .. 

.      109,113 

67,062 

42,061 

36,000     6 

6,000 

31,665 

1906       . 

.      114,262 

67,487 

46,776 

39,000     6i 

— 

30,614 

1906       . 

.      103,697 

66,527 

42,070 

42,000     7 

— 

22,839 

1904       .. 

.      113,005 

66,610 

47,395 

42,000     7 

— 

22,769 

such  authority  if  we  showed  how  readily  the  pro- 
posal to  open  a  bank  has  been  received  in  Canada." 
The  changes  in  the  figures  of  the  balance  sheet  at 
June  30  last  are  comparatively  small  as  compared  with 
those  twelve  months  previously.  The  note  circula- 
tion at  £429,638  is  £15,413  higher,  but  deposits  have 
fallen  from  £2,276,515  to  £2,203,247,  while  bills 
payable  have  dropped  from  £518,303  to  £475,389. 
On  the  other  side  of  the  accounts  cash  has  fallen  from 
£676,805  to  £626,142,  while  bills  discounted  and 
advances  have  dropped  from  £1,233,785  to  £1,190,765. 
On  the  other  hand,  investments  have  gone  up  from 
£1,098,554  to  £1,114,689.  From  the  profits  of  the 
half-year  to  June  30  a  sum  of  £18,000  was  set  aside 
as  further  provision  for  depreciation  of  investments, 
so  that  the  value  of  the  investments  held  by  the  Bank 
is  in  excess  of  the  market  prices  as  on  June  30. 


COLONIAL  BANK  OF  AUSTRALASIA, 
LIMITED. 

Head   Office :    MelbouiTie. 
London  Office :  33  Bishopsgate,  E.G. 


Capital ' 

.4  uthorised 


£737,931  10 
439,280  10 


The  proportion  that  tlie  sliown  net  profits  bear  to 
the  paid-up  capital  is  8.7  per  cent.,  to  capital  and 
reserve  combined  7.0  per  cent.,  and  to  the  total  work- 
ing resources  1.5  per  cent. 

At  the  meeting  in  April  last  the  Chairman 
said:  "As  to  the  future,  it  is  quite  impossible 
to  prophesy,  but  the  prices  of  sugar  and  also 
of  cocoa  aj-e  extremely  good  ,at  present.  I  can- 
not say  whai  may  arise,  but  one  has  just  reason  for 
hoping  that  at  all  events  the  coming  year  may  be 
good  for  tlie  West  Indies.  You  will  have  seen  in 
the  papers  that  we  have  made  application  to  the 
Canadian  Government  to  promote  a  bank  in  Canada. 
Every  year  the  volume  of  business  of  tiie  ^Vest  Indies 
with  Canada  more  and  more  tends  to  increase,  and 
we  have  for  some  years  wished  to  establish  a  branch 
there.'  In.-  making  apphcation  to  the  Government 
we  were  met  in  so  favom-able  a  manner  that  your 
directors  thought  it  was  desbable  to  take  action 
at  once,  and  though  we  are  unable  to  act  without 
authority  from  the  British  Government,  we  felt  our 
hands  would  be  strengthened  in  our  application  for 


p    .,        I  31,184  Pref.,   £9J,   fully  paid  \ 

faia  up  I  ...J  278  Ordinary,  £4J-,  £1 J  paid/ 

Price  of  Prejercnce,  fl!f.      Dividend,  7%.   Yield,  £6  Is.  Sd.% 

Ordinary,  £1J.      Dividmd,  7%.        „     £7    2s.  6d.% 

This  Bank  was  originally  established  in  1856  but 
was  reorganised  in  1893.  It  has  an  authorised  capital 
of  £737,931  10s.,  the  amount  paid  up  being 
£439,280  10s.  The  paid-up  capital  consists  of  31,184 
Preference  sliares,  of  which  £9  15s.  per  share  is  paid 
up,  these  shares  being  fully  paid,  and  77,278  Ordinary 
shares  of  £4  5s.  each,  of  which  £1  15s.  per  share  has 
been  paid  up.  There  is  a  further  liability  of  £2  10s. 
callable  per  Ordinary  share  and  £4  5s.  reserve  per 
Ordinary  share,  also  £9  15s.  per  Preference  share. 
The  Preference  shares  are  entitled  to  a  non-cumula- 
tive dividend  of  5  per  cent.,  and  after  payment  of  6 
per  cent,  on  the  Ordinary  to  rank  equally  with  the 
latter  in  any  dividend  declaration.  They  are  also 
entitled  to  priority  for  capital,  with  further  participa- 
tion after  repaying  the  Ordinary  shares,  but  when 
they  shall  have  received  14  half-yearly  dividends  at 
the  rate  of  7  per  cent,  per  annum  their  preferential 
rights  shall  cease. 

With  an  allocation  of  £10,000  from  the  profits 
of  the  six  months  to  March  31  last,  the  reserve  fund 
was  brought  up  to  £240,000.  At  March  31,  1915, 
the  deposits  amounted  to   £4,184,295,    as  compared 


October  23,  1915.] 


THE     STATIST. 

BANKING    SECTION 


23; 


00 


Jfar.  31 

1913.. 
191i.. 
1913.. 
1912.. 
1»11.. 
1910.. 
1905. 
1900. 
1896. 


Capital 
Paid  up. 
Amount. 

£ 
.  43'J,281 
.  139,381 
.  439,281 
.139,281 
.439,281 
.139,281 
..  138,711 
..  102,136 
..  819,516 


Reserve  r 
Funds. 
Amount. 

£ 
2«,00O 
220,000 
200,000 
180,000 
100,000 
110,000 
76,000 
10,000 


£ 
679,281 
059,281 
039,281 
619,281 
599,281 
579,281 
613,711 
112,136 
819,616 


Liabilities  of  The  Colonial  Bank  of  Australasia,  Limited 

Bills  in  Other 

-Circulation.^     Govt.        Deposits, 
%  of     Deposits.  1  io. 

Amt.  TotaL     Amount.      Amount. 
£ 
3,770,135 
3,012,531 
3,664,247 


Total  Capital  Notes  In 

-and  Reserve.-^  .^Circulation.^,, 

%o£  %o£ 

Amount.  XotaL  Amount.  TotaL 


0/ 
/o 

12-0 

12-J 

122 

113 

11-8 

11-8 

15-3 

12-9 

25-6 


£ 
19,108 
20,163 
22,051 
27,758 
128,851 
138,752 
118,218 
116,716 
99,155 


% 

■4 

■4 

•4 

•S 

2-5 

2-8 

3-4 

3-7 

30 


£ 

209,023 
386,067 
311,198 
415,897 
336,611 
236,702 
130,997 
111,574 
95,217 


% 

3-9 

7-3 

5-9 

76 


,     Govt. 
Deposits,  i 
Amount. 

£ 
114,160 
420,707 
438,135 


Coin,  Batlion, 
|ji        Aust.  Notes  and 
^-^Jash  at  Banicers.^  , 
%of 
liar.  31       Amount.  Total. 
£  %, 

1915...  1,057,364  19-6 
1911...  775,863  14-S 
1913...  921,282  17-5 
1913...  764.116  138 
1*11...  768.113  14-9 
1110...  559,640  11-3 
1905...  533,i;iJ3  15-5 
1900...  653,804  20-5 
1896...       390,227   11-8 


£ 

4,184,295 

4,033,238 

4,092,682 

625,050       3,63i,257       4,163,307 

6'6        425,661       3,371,591       3,797,252 

5'8        438,819       3,285,107       3,723,926 

3-8       427,698       2,110,814      2,668,412 

3-5      342,099       2,172,675      2,514,771 

2-8         —  —  2,282,835    68-6 

Assets  of  The  Colonial  Bank  of  Australasia,  Limited. 

Money  at  Call  Bills  and 

and  at  Short     Remittances,  &C. 


Total 
Deposits,  itc— ^ 
%of 
Amount,   Total, 
/o 
77-9 
75-7 
77-9 
762 
74-5 
75-4 
74-5 
79-0 


Accept- 
,— ances.^ 

Amt.   Total. 


£ 
259,018 
207,690 
168,510 
213,810 
210,251 
137,313 
101.438 
21,805 


% 
48 
3-9 
3-2 
40 
4-2 
3-8 
2-9 
-6 


Profit 
-Balance.— ^ 
%ot 
Amt.  Total, 


£ 
24,652 
20,860 
20,269 
20,084 
18,346 
21,8r9 
14,403 
10,450 
3,588 


Total 
Liabilities 
Amount. 

£ 
5,375,377 
5,327.299 
6,253,994 
6,160,137 
6,095,081 
4,937,866 
3,117,213 
3,187,75* 
3,330,611 


-Investments.- 

%o£ 
Amt.  Total. 


£ 

101,15 
I07,5i; 
109,023 
131,766 
132,919 
111,661 
109,046  3-2 
41,649  1-4 
1,000  — 


% 
1-9 

:-3 

2-1 
2-5 
2-6 
2-9 


Notice  in 
-London.^ 

Total. 


Amt. 
£ 


% 


in  traTititu  and 
-in  London.— N 

Amt.  TotaL 


,-ir,;i,(i( III  $-9 
85.000  1-6 
175,000  32 
115,000  2-3 
215,000    6-0 


£ 

866,012 
803,351 
866,589 
755,815 
770,106 
680,889 

—  238,596 

—  90,220 

—  28,119 


% 
16-1 
15-1 
16-5 
138 
IS'I 
13-8 
6-6 
2-9 


Bills  Discounted 

and  <  ther 

r~  Advances.^ 

%  ol 

Amt.   TotaL 

£  % 

2,662,811    53-3 

2,815,315 

2,851,659 

3,190,079 

2,861,501 

2,850,839 

2,178,940   63-2 

2,080,139  65-2 

2,596,697   77-9 


Salaries 

Total 

Tear 

Gross 

and  i-'ther 

Net 

^DlTldend 

^ 

Reserve, 

Carried 

ended 

Profit. 

Eipensea. 

Profit. 

Amt.  PreL  Ord 

&0. 

Forward, 

Mar.  31 

£ 

£ 

£ 

£ 

% 

£ 

£ 

1915.. 

134,857 

78,315 

56,542 

30.750 

22,000 

8,277 

1914... 

136,656 

78,316 

58,340 

30,750 

27,000 

1,185 

1913.. 

136,498 

78,663 

57,935 

30,750 

27,000 

3,894 

1912.. 

128.570 

74,081 

64,489 

30,750 

22,000 

3,710 

1911.. 

119,074 

69,867 

49,217 

30,750 

22,000 

1,970 

1910.. 

111,684 

66,976 

11,708 

30,750 

12,000 

6,502 

1909.. 

106,483 

69,271 

17,211 

28,553 

«i 

ih 

21,000 

3,643 

1908.. 

102,891 

60,153 

42,738 

26,356 

15,000 

6,886 

1907.. 

95,788 

64,121 

41,664 

26,366 

15,000 

4,604 

1906.. 

.    89,528 

61,809 

37,719 

21,959 

5 

15,000 

4,196 

1806.. 

.    89,941 

62,332 

37,609 

21,937 

6 

16,000 

3,436 

Balances  Due 
from  Other 
/—Banks.— ^    ^ 

%  o( 
Amt  TotaL 


53-4 
54-3 
68  4 
56'1 
57-7 


£ 

.31,899 
27,014 
49,123 
19,706 
23,621 
31,640 
45,525 
1,'<,i;g8 
115,782 


% 


•4 
•5 
■6 

1-3 
•6 

3-4 


Liability  to 

Customers  for 

-Acceptances.^ 

%o£ 

Amt.  TotaL 

£        %i 

359,018    4-8 

207.690 

168,510 

218,310 

216,251 

187,318    3-8 

101,438    3-0 

31,803      -7 


Bank  Premises 

and  "Jther 
/^Assets.- 


TotaL 


Total 


3-9 
3-2 
40 
4-2 


Amt.  TotaL 
£      % 

197,085  3-7 

195,606  3-7 

202,909  3-9 

210,615  3-9 

217,778  4-3 

241,079  4-9 

250,059  7-2 

278,170  8-7 

193,816  6-0 


Amount. 

£ 
5,375,377 
5,327,299 
5,253,994 
6,460,137 
6,095,621 
1,937,856 
3,447,212 
3,187,755 
3,330,611 


with  £4,033,238.  The  acceptances  also  rose  from 
£207,690  to  £259,018,  but  the  biUs  in  circulatioit  fell 
from  £386,067  to  £209,023.  On  tHe  other  side  of 
the  accounts  the  main  change  is  in  the  holding  of 
cash  which  rose  from  £775,863  to  £1,057,364,  but 
whereas  in  March  1914  the  bank  had  money  at  call 
in  London  amounting  to  £365,000,  this  item  had  dis- 
appeared at  March  31  last.  Herewith  we  set  out 
the  liabilities  and  assets  for  various  years  from  1896. 

Steady  growth  is  shown  in  the  profits  during 
recent  years.  For  the  twelve  months  to  March  31, 
1905,  the  gross  profit  was  £89,941,  and  the  net  profit 
£37,609.  For  the  twelve  months  to  March  31,  1915, 
the  gross  profit  was  £134,857,  and  the  net  profit 
£56,542.  Since  1910  the  dividend  has  been  main- 
tained on  both  the  Preference  and  Ordinary  capital 
at  7%,  while  substantial  sums  have  been  set  aside 
for  reserve,  &c.,  as  may  be  seen  from  the  following 
statement  of  the  profits  since  1905 : — 

I'TOfits  of  the.  Colonial  Bank  of  Australasia,  Limited. 


The  proportion  that  the  shown  net  profits  bear  to 
the  paid-up  capital  is  12.9  per  cent.,  to  capital  and 
reserve  combined  8.3  per  cent.,  and  to  the  total  work- 
ing resources  1.0  per  cent. 


COMMERCIAL  BANK  OF  AUSTRALIA, 
LIMITED. 

Head  Office:    Collins   Street,   Melbourne. 
London  Office :    Bishopsgate,   E.G. 
Capital — 

Authorised  £3,150,000 

Paid  up  (see  letterpress  below)  2,213,009 

Prices:  Preference  Share  (£10), £7.    Div-,  4%.    Yield,£oli3. U.% 
Ordinary  Share  (lOs.j,  17s.     „        Mil      „  Nil 

This  Bank  was  founded  in  March  1866,  with  its  head 
office  in  Melbourne.  It  had  a  capital  of  £500,000,  in 
50,000  shares  of  £10  each,  and  power  was  taken  to 
increase  to  £1,000,000.  The  prospectus  pointed  out 
that  it  was  formed  "  substantially  for  the  purpose  of 
affording  banking  and  monetary  accommodation  to 
large  and  important  classes  of  the  community  whose 
claims  for  assistance  and  whose  business  position 
entitled  them  to  a  much  larger  share  of  credit  than  has 
hitherto  been  afforded  by  the  existing  banking  institu- 
tions. To  these  classes,  viz.,  the  manufacturers,  small 
traders,  farmers,  vignerons,  and  other  producers  it 
will  be  principally  the  aim  of  this  institution  to  afford 
timely  and  suitable  accommodation."  In  1890 
the  paid-up  capital  was  £1,200,000,  while  there 
was  a  reserve  fund  of  £1,000,000  and  the  de- 
posits    were     £10,560,877.        Subsequently      there 


HEAD    OFFICE  ;     LEEDS. 

BRANCHES:  Beverley,  Bradford,  Bridlington,  Doncaster.  Driffleld,  Goole,  Harrogate,  Helmsley,  Hunslet.  KIrby  Moorslde,  Knaresborough, 

Malton,  Pickering,  Pocl^llngton,  Retford,  RIpon,  Scarborough,  Scunthorpe,  Starbeck,  Tadcaster,  Worksop,  York. 
AQENCIES:  Aekern,  Bawtry,  Crowie,  Edwinstowo,  Norton,  Ollerton,  Sherburn  in-Elmet,  Thorne,  Thornton  Dale,  TIckhill,  Tuxford. 


Db. 


LLABILITIES. 
To  Deposits  and  Credit  Balances,  including  Partners'  Balances 

Notes  in  Circulation  

Liability  on  Undue  Drafts,  and  Foreign  Bills  negotiated... 
Partners' Capital 


BALANCE    SHEET,    31st    DECEMBER 

£        I.   d. 

7,0SIfi9i    0  10 

63,320    0    0 

228.957    5  10 

600,000    0    0 


1914. 


ASSETS. 
By  Cash  in  hand,  with  the  Bank  of  England,  and  at  Call 

Treasury  Bills  

Bills  in  baud 

InTestmentd- — 

Consi.ls,  War  Loan,  Exchequer  Bonds, 
Irish  Land  Stock  and  Transvaal  Govern- 
ment Cluarnnteed  Stock,  Imlia  Govern- 
ment Short-dated  Bonds  and  Stocks,! 
Canadian  Government  Stock,  Bank  uf 
England  Stock  and  Metropolitan  Water  £ 
Board  Stock  828,374 


£7,919,971    6  8 

£        ».  d. 

.    1,536,602    4  9 

160,000    0  0 

.       321,170  12  2 


d. 
0 


£ 
828.374 


Brought  forward         

Colonial  and  Foreign  Government  Stocks, 
Metropolitan  and  Leeds  Corporation 
Stocks,  Indian  Guaranteed  Kailways 
Stocks,  Ennlish  Railway  Debenture,  Pre- 
ference and  Pretertol  Ordinary  Stocks    955,622 

English  Bailwav  Ordinary  Stocks,  and 
other  Securities     479,717 


Ob. 
£       t.    d. 

2,057,772  16  11 


Pre-Uoratorium  Stock  Eichaoge  Loans         

Advances  to  Customers     „. 

Bank  Premises         

Liability  on  Undue  Drafta,  and  on  Foreign  Bills  negotiated, 
as  per  Contra „ 


2,263,713    0  0 

4321,485  16  11 

158.533    0  0 

3,038,393  17  2 

172,596    6  9 

228,957    5  10 

£7,919,971    6  8 


•  These  Invet^tments  have  bceu  valued  at  or  under  prices  current  on  27th  July,  the  date  of  the  last  official  making-up  before  the  closing  of  the  Stock  Exchange. 
Investments  miuie  since  that  date  are  value!  at  cost  or  under,        t  £80,000  India'  Stock  is  deposite-i  with  the  Kast  Hiding  County  Oouncll.  


We  have  compared  the  above   liolauce  Sheet   with  the   Books   at    Head    Office   and   Branches,  and   hud   the   same   correctly  drawm  up,   and  in 
)  therewith.    We  have  examined  the  Bills  and  the  Securities  representing  the  Inrestmeuts,  and  find   them  in   order,  and  we  have  verified  the 


accordance  I 
correctness  of  the  Cash  Balances. 
Lbkds,  12th  January,  1915. 


(Signed)  TDRQUASD,  YOUNGS  t  C0„ 

Audi  tor  a. 
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Dec.  31 

1914  ... 
1913  ... 
1912  ... 

1911  ..; 

1910  ... 
1905  ... 
1900  ... 
1890  ... 
1880»... 
1867  ... 


Total  Capital 

-and  Keserve.^ 
_%  of 

Amouat. 
£ 

1,452,348 

1,401,604 

1,340,208 

1,284,243 

1,230,899 

2,419,1 32(a)34-2 

3,316,885      42-5 

2,300,000(»15-9 
361,000(c)22-4 
108,825  36-1 
•  June  30- 


Total. 

o/ 

16-3 
15-4 
15'0 
12-3 
12-9 


Notes  in  Oir- 

^— culation.-^ 

%of 

Amt.    Total. 
£  % 

34,794 

11,913 

10,021 

33,831 
257,135 
163,160 
166,984 
262,819 

90,506 

26,664 


•4 
•1 
•2 
•3 
2-7 
2-3 
2-2 
1-9 
5-6 
8-9 


Liabilities  of  The  Commercial 

Bills  in  Cir-  Accept- 

,— culation.->     ^ ances. , 

%  of  %  of 

Amt.    Total.  Amt.  Total. 

£           %  £ 

639,736      6-1  119,991 

367.611      4-0  116,472 

511,978      6-8  130,730 


629,233 
442,270 
447,640 
157,434 
650,062 
352 
674 


6-1 
4-0 
5-8 
6-0 
4-6 
6-3 
2-1 
4-7 

•2 


/o 
1-4 


101,854 
172,2.59 
148,972 
169,076 


1-3 
1-4 
•9 
1-8 
2-1 
2-1 


Govt. 
Deposits. 
Amount. 

£ 
448,668 
431,493 
522,520 
656,444 
681,912 
497,941 
036,823 


(a)  Includes  a  reserve  of  £206,500. 


(&)  Includes  a 


Bank  of  Australia. 

Total 
other       .^Deposits,  &c.—^ 

Deposits.  %  of 

Amount.      Amount.  Total. 

£                   £  % 

6,205,105      6,663.773  74-9 

6,237,040       6,668,633  73-1 

5,741,303       6,263,823  70-1 

6,510,911       7,167,355  68-7 

5,162,646       5,844,558  61-3 

3,353,779       3,851,720  54-4 

3,277,539       3,814,362  SO-5 

—  10,560,877  76-4 

—  1,138,202  70-8 

—  163,523  54-2 
reserve  of  £1,000,000. 


Contingent 
-Liability.-^ 
%  of 
Amt.    ' 

£ 

40,803 

615,288 

630,728 

1,185,451 

1,552,842 


Total. 
% 
•4 

S-7 

7-1 

11-4 

16-3 


Profit 
^Balance.^     Total 

%  of  Liabilities. 
Amt.  Total.  Amount. 


£ 

49,997 
39,450 
38,120 
36,638 
38,272 
46,199 
45,505 
157.262 
19,415 
1,911 


•5  8,891,440 
■4  9,120,771 
•4  8,931,608 
•4  10,438,605 
•4  9,538,235 
■7  7,076,823 
•6  7,660,246 
1-1  13,831,020 
1-2  1,609,475 
•6        301,597 


(c)  Includes  a  resen-e  of  £16,1 10. 


Assets  of  The  Commercial  Bank  of  Australia. 


Doc.  31 

1914  ... 

1913  ... 

1913  ... 

1911 

1910 

1905 

1900 

1890 

1380' 

1867 


Coin  &  Bullion, 

Australian  Notes 

and  Cash  at 

^Bankers-^ 

%of 

Amt.     Total. 

...  1,901,216  21°4 

...  1,626,793  17-8 

...  1,416,304  1S-9 

...  2,277,723  21-8 

...  1,413,001  14-8 

...      938,890  13-3 

...  1,067,567  14-1 

...  1,713,213  12-4 

I...      217,574  13-5 

64,779  21-5 


Invest- 
, — ments. — , 
%of 
Amt.  Total. 


£ 

77,723 

41,922 

44,986 

69,600 

102,776 

136,060 

120,116 

776,845 

12,000 


Money  at  Call 
and  at  Short 

Notice  in 
/-Loudon.^ 
%of 
Amt.  Total. 

£        "y 

409,000  4-6 
1,025,000  11-2 
350,000  4-0 
235,000  2-2  ] 
615,000  5-4 
250,000    3-5 


Bills  and 
Remittances 
in  transilu, 

, &c. , 

%of 
Amt.    Total, 
£  % 

709,662  7-9 
858,863 
943,935 
,379,426 
978,116 
991,854 
320,394 


9-4 
10-5 
13-2 
10-2 
14-0 

4-2 


•5  — 


1,871 


Bills 

Discounted 

and  other 

, — Advances. — - 

%of 

Amount. 

£ 
6,211,954 
4,973,775 
6,622,386 
5,620,404 
6,327,617 
4,145,766 
4,662,525 
10,896,712 
1,320,682 
207,647 
•  .luno  30, 


Total. 

/o 

58-6 
54-S 
61-8 
52-9 
56-9 
58-6 
60-2 
78-8 
82-0 
e8-.8 


Liability  of 

Customers  for 

-Acceptances.— 

%of 

Amt.  Total. 

£         % 

119,991    1-4 

116,472 
130,730 
101,854 
172,259 
148,972 
169,076 


Balances 

Due  from 

Other 

,— Banks.— ^ 

%of 

Amt.  Total 


1-3 
1-4 
1-0 
1-8 
2-1 
21 


£ 

9,204 
15,891 

9,168 
14,848 
16,731 
17,487 
18,869 
97,690 

3,495 

8,227 


% 
•1 
•2 
•1 
•1 
•2 
•2 
•2 
•7 
•2 
2-7 


Contingent 

.—Assets.-^ 
%of 

Amt.  Total. 
£        % 

21,500 

39,060 
101,000 
428,000 
575,000 


■2 
•4 
1-2 
4-1 
6-0 


736,730    9-8 


Bank 
Premises 
Account, 

/ —  ttc. , 

%of 

Amt.  Total. 

£        °/ 

431,190   4-9 

423,065 

413,110 

421,750 

437,735 

448,814 

684,969 

286,390    2-0 

55,724    3-5 

19,073    6-3 


4-7 
4-6 
4-1 
4-6 
6-4 
7-8 


Total 
Assets. 
Amount. 

£ 

8,891,440 

9,120,771 

8,931,608 

10,438,608 

9,538,235 

7,076,823 

7,560,246 

13,831,020 

1,609,475 

301,597 


was  the  crisis,  suspension,  and  reconstf  notion, 
which  occuiTed  in  April  1893.  Under  the  re- 
construction scheme  the  capital  was  fixed  at 
£4,800,000,  but  it  was  reduced  in  August  1902  to 
£3,150,000  by  writing  off  £5  10s.  per  Ordinary  share, 
reducing  the  nominal  and  paid-up  amount  of  such 
shares  to  10s.  This  reduction  provided  £1,039,726, 
which  was  partly  applied  in  writing  off  the  Bank's 
interest  in  the  Special  Assets  Trust  Company, 
Limited,  the  balance  being  placed  to  a  suspense 
account  pending  the  amount  of  the  Bank's  liability 
under  its  guarantee  being  finally  determined.  Until 
the  deposit  receipts  are  repaid  one-third  of  the  surplus 
profits,  after  paying  the  Preference  dividend,  will  be 
placed  to  a  special  reserve  fund  or  applied  to  the 
reinstatement  of  the  capital,  and  no  dividend  in  excess 
of  4  per  cent,  will  be  paid  on  the  Ordinary  shares. 
At  December  31  last  the  contingent  liability  in  con- 
nection with  the  guarantee  lor  the  payment  of  the 
deposits  of  the  Special  Assets  Trust  Company, 
Limited,  amounted  to  £40,803,  and  there  were 
contingent  assets,  consisting  of  the  remaining  assets 
of  the  old  Bank,  the  value  of  which  is  estimated 
to  be  about  £21,500.  The  paid-up  capital  is  shown  as 
£2,213,009,  less  an  estimated  deficiency  in  con- 
nection with  the  Special  Assets  Trust  Company 
of  £760,663,  leaving  the  net  actual  capital 
£1,452,346.  As  stated  above,  the  Assets  Trust's  de- 
posits are  now  reduced  to  £40,803,  and  it  is  the 
intenlion  of  the  directors  to  continue  the  systematic 
redemption  of  these  receipts  in  order  that  the  whole 
amount  may  be  extinguished  before  their  maturity. 

In  consequence  of  tlie  establishment  of  a  Federal 
note  issue  the  Bank's  circulation,  which  amounted  to 
£257,135  in  1910,  had  dropped  to  £11,913  at  the  end 
of  1913.  But  in  consequence  of  the  exceptional 
events  during  the  latter  half  of  1911  the  note  circula- 
tion rose  at  the  end  of  the  year  to  £34,794.  Similarly 
the  bills  in  circulation  rose  from  £367,611  to 
£539,736.  The  deposits  were  comparatively  sta- 
tionary, amounting  to  £6,653,773,  as  compared  with 
£6,668,533.  On  the  other  side  of  the  accounts  the 
cash  rose  from  £1,626,793  to  £1,901,216,  but  the  call 
money  fell  from  £1,025,000  to  £409,000.  Invest- 
ments, however,  rose  from  £41,922  to  £77,723.  Bills 
discounted  and  other  advances  rose  from  £4,973,775 
to  £5,211,954.  Herewith  we  show  the  liabihties  and 
assets  of  the  Bank  for  various  years  since  1867. 

In  spite  of  the  dislocation  of  business  arising  from 
the  War,  the  gross  profits  for  1914  were  rather  larger 
than    those    for    the    previous    year,    amounting    to 


£313,076,  as  compared  with  £312,186.  A  substan- 
tial rise,  however,  occurred  in  the  expenses,  which 
rose  from  £177,335  to  £183,422,  so  that  the  net  profit 
fell  from  £134,851  to  £129,654.  Nevertheless  the 
dividend  on  the  Preference  shares  was  increased  from 
3  per  cent,  to  4  per  cent.,  while  a  sum  of  £20,000 
was  appropriated  to  reinstatement  of  capital,  and 
£5,000  was  allocated  for  reduction  of  Bank  premises. 
The  proportion  that  the  shown  net  profit  for  1914 
bears  to  the  paid-up  capital  is  8.9  per  cent.,  and  to 
tlie  total  working  resources  1.4  per  cent.  The  profit 
statement  since  1904  is  as  follows:  — 


Profit 

s  of  the 

Commercial  Bank 

of  Australia,  Limited. 

Tear 
ended 
Dec.  31 
1914  ... 

Gross 
ProQts. 

£ 
313,076 

Salaries 
and  other 
Expenses. 

183,422 

Net 
Profits. 

£ 
129,654 

, — Divs , 

Pref. 
Amt.  Shrs. 

£       % 
84,694     4 

Adjust- 
ment of 
Capital, 
Depn.,  &o 
£ 
45,000 

Carried 
For- 
ward, 

£ 
7,650 

1913  ... 

312,186 

177,335 

134,851 

63,520 

3 

70,000 

7,690 

1912  ... 

303,661 

171,559 

132,002 

63,520 

3 

67,000 

6,360 

1911   ... 

288,757 

168,371 

119,886 

63,520 

88,000 

4,878 

1910  ... 

271,121 

156,561 

114,660 

63,620 

52,000 

6,513 

1909  ... 

247,500 

137,624 

109,876 

63,520 

60,000 

7,474 

1908  ... 

289,262 

131,061 

168,201 

63,620 

91,968 

11,119 

1907  ... 

280,981 

128,035 

152,946 

63,520 

94,845 

8,406 

1906  ... 

265,983 

121,351 

144,637 

63,620 

81,731 

13,825 

1905  ... 

248,932 

108,981 

139,951 

63,620 

77,950 

14,440 

1904  ... 

242,099 

104,082 

138,01? 

63,620 

90,329 

15,960 

COMMERCIAL  BANK  OF  LONDON,  LTD. 

(Formerly  ANGLO-JAPANESE  BANK). 

Head  Office .  Dashwood  House,  9  New  Broad  Street, 
London,  E.C. 
Tokio  Office :  6  and  7  Tori,  Nichome. 
Capital — 

Authorised,  100,000  Shares  of  £S  each       ...       £300,000 
Subscribed,  6U,U00  Shares  of  £3  each  ...        180,000 

Paid  up,  £3  per  Share  10,000 

Price  uf  tShare,  £2  nom.  Dividend,  Nil. 

The  Commercial  Bank  of  London,  Limited,  was. 
formed  in  May  1906  under  the  title  of  the  Anglo- 
Japanese  Bank,  Limited,  with  head  offices  in  London, 
to  carry  on  all  descriptions  of  banking  business  in 
Japan,  its  dependencies,  Korea  and  the  Far  East,  and 
elsewhere.  The  prospectus  pointed  out  that  Japan 
possesses  about  a  dozen  native  banks  of  importance, 
which  are  mainly  associated  with  the  internal  trade, 
"  but  do  not  provide  the  prompt  and  extensive  banking 
facilities  so  essential  between  commercial  houses  and 
the  East  and  West,  and  required  by  the  present  speedy 
development  of  the  country.  The  expediency  of  esta- 
blishing an  Anglo-Japanese  bank  has,  consequently,  so 
strongly  appealed  to  the  business  community  of  Japan 
that  some  of  its  leading  bankers  and  merchants  have 
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Liabilities  of 

The   Commi 

rcial  Bank  o 

/  London    (Anglo-Japanese 

Banlt),    Limited. 

Total  Capital 

Capital 

Hcserve 

^and  Reserve.-^ 

^Deposits,  cSic.-^ 

^Acceptances.^     ^.-Profit  Balance. 

-.,       Total 

Paid  up. 

Funds. 

%  of 

%of 

%of 

%of 

Liabilities. 

March  31 

Amount. 

Amount, 

Amount. 

Total. 

Amount.  Total. 

Amount, 

Total,         Amount.  Total 

Amount. 

£ 

£ 

£ 

% 

£             % 

£ 

%                   « 

% 

£ 

1915» 

180,(101) 

— 

180,(100 

33-5 

3,12,200     65-S 

3,200 

-6                2,357 

-4 

537,757 

1913 

300,000 

40,000 

340,000 

360 

593,313      82-8 

6,650 

•7                4,571 

•s 

944,534 

1912 

'  300,000 

26,000 

325,000 

38-4 

611.402      60-3 

2,200 

•2                9,343 

1-1 

•47,950 

1911 

300,000 

10,000 

310,000 

38-8 

467,216      58-4 

10,000 

1-2              13,002 

18 

100,218 

1910 

300,000 

— 

300,000 

42-1 

393,737      55-2 

— 

—               19,263 

2-7 

713,000 

1909 

300,000 

— 

300,000 

38-8 

463,139      60-0 

— 

—                 9,077 

1-2 

172,218 

1908 

300,000 

— 

300,000 

81-0 

56.887      15-4 

13,650 

38                 — 

_ 

370,537 

1906t 

299,115 

— 

299,115 

89-2 

35,912      10-8 

— 

—                — 

— 

335,027 

Assets  of 

The  Commercial  Bank  o 

/  London   (Anglo-Japanese 

Bank),    Limited. 

Cash  in 

Hand 

Customers* 

and 

at 

Bills 

Bills                      Loans  and 

Liability  for 

Bank 

Preliminary 

^Bankers.^       ^Investments.^ 

^Receivable.-s 

^Discounted..^     ^Advances,  &C.-,, 

^Acceptancra.-^,-PremisC3,&o.^^Exp.-.s'       Total 

%  of 

%of 

%of 

%  of                        %  of 

% 

of                 %  of 

%  of   Assets 

March  31 

Amount 

Total,    Amount. 

Total. 

Amount.  Total. 

Amount 

Total.       Amount.  Total. 

Amount.  Total.  Amt.    Total 

Amonnt.  Total.  Amt. 

£ 

£ 

% 

£ 

% 

£ 

%                £           % 

£         % 

£      % 

£ 

%          £ 

1015*  ... 

22,637 

4-2          3r,2,384 

65-7 

110,242 

20-4 

— 

—             47,684       8-8 

3,200       '6 

425     -1 

1,285 

-2      537,757 

1913     ... 

26,098 

2'8          676,044 

71-6 

75,842 

SO 

11,841 

1-3          106,786      11-3 

6,650       -7 

1,273     •! 

40,000 

4-2     944,534 

1912     ... 

16,191 

1-9          616,033 

72-8 

25,403 

30 

55,847 

6-5            91,623      10-7 

2,200       -3 

748    -1 

40,000 

4-7      847,950 

1911     ... 

15,650 

2-0          568,431} 

710 

— 

— 

22.634 

2-9          142,687      17-8 

10,000      1-2 

816    -1 

40,000 

S-0      800,218 

1910     ... 

28,233 

3-9          608,363; 

71-3 

— 

— 

30,196 

4-3            99,912      14-1 

—         — 

823     •! 

45,468 

6-3     713,000 

1909     ... 

20,174 

2-6          473,3C1{ 

61-3 

— 

— 

22,066 

2-9          210,257      27-2 

—         — 

890     •! 

45,468 

5-9      772,216 

1903     ... 

19,486 

6-3          133.440 

360 

18,676 

5-0 

27,756 

7-5         111,096     30-0 

13,650      3-7 

965     -2 

45,468 

12-3      370,537 

1906t  ... 

19,357 

5'8            25,375 

7-6 

12,859 

3-8 

67,053 

20-3          163,478      48-8 

—          — 

637     -1 

45,468 

13-6     335,027 

•  First  statement  of  accounts  of  this  Ba.uk 

in  its  new  fonn. 

t  December  31, 

tin 

eluding  Consols  at  cost,  £65,625. 

intimated  through  Messrs.  Okura  and  Company  their 
intention  to  acquire  £100,000  of  the  Company's 
capital."  A  local  board  was  appointed  in  Japan,  and 
an  office  has  been  opened  in  Tokio.  A  certain  amount 
of  progress  has  been  made,  but  it  should  be  recognised 
that  any  rapid  growth  has  been  a  matter  of  impop- 
sibility  considering  the  depression  that  has  charac- 
terised Japan  during  the  past  few  years,  in  which 
the  bui'dens  of  the  debt  incurred  during  the  war  with 
Russia  and  of  the  continued  heavy  expenditures  on  the 
array  and  navy  have  pressed  heavily  on  the  country. 

Some  two  years  ago  the  trust  companies 
associated  with  Lord  St.  Davids  took  a  substantial 
interest  in  the  Bank,  and  consequently  a  much  more 
energetic  policy  has  since  been  carried  out,  and  appar- 


ently it  is  now  the  policy  of  the  board  to  gradually 
retire  from  Japan  and  use  funds  more  largely  in 
ordinary  banking  business  in  this  country.  One  effect 
of  this  new  policy  was  the  decision  to  change  the  name, 
and  though  in  future  the  wider  policy  adopted  will 
absorb  the  chief  attention  of  the  institution,  all  the 
Japanese  business  hitherto  transacted  will  be  continued, 
and  the  encashment  of  Japanese  coupons  and  the  pur- 
chase and  sale  of  Japanese  Government  Internal  bonds 
will  still  remain  a  special  feature  of  the  Bank's  busi- 
ness. 

In  February  1914  a  scheme  was  carried  for  extin- 
guishing the  liabihty  and  cancelling  the  lost  capital. 
It  was  decided  (1)  to  form  a  new  Company  with  the 
same  name,   having  a  nominal  capital  of  £300,000, 


The 


Farmers'  Loan  &  Trust  Company. 

HEAD  OFFICE:     16,    18,   20   and   22    WILLIAM   STREET,    NEW    YORK. 
BRANCH    OFFICE:    475    FIFTH    AVENUE,    NEW    YORK. 

London:    15   COCKSPUR  STREET,   S.W. ;     26  OLD  BROAD  STREET,  E.C. 
Paris:    41  BOULEVARD  HAUSSMANN. 


Makes  a  speciality  of  the  care  and  management  of  real  and  personal  property  in  the  United 
States  for  individuals,  firms  and  companies,  and  will  act  as  Agent,  Custodian,  Trustee  or  Executor. 

Investments  made  in  railroad  and  other  securities.  Income  credited  to  drawing  account  or 
remitted  or  reinvested  in  accordance  with  owners*  instructions.     Interest  allowed  on  time  deposits. 

Securities  and  bank  balances  held  in  New  York,  the  property  of  non-resident  foreign  owners, 
are  not  subject  to  the  payment  of  any  American  income  tax  or  death  duties. 

Full  information  supplied  at  the  offices  of  the  Company. 


EUROPJBAN^   :bai«ke:rs. 


London  City  and  Midland  Bank,  Ltd.,  London. 

Bank  of  Scotland,  London. 

Credit  Lyonnals,  Paris. 

Deutsche  Bank,  Berlin. 

Dresdner  Bank,  Berlin, 

L  &  R.  Priv.  Austrian  Society  ol  Credit  for  Commerce 

and  Industry,  Vienna. 
Banca  Commerciale  Italiana,  Milan. 


Union  of  London  and  Smiths  Bank,  Ltd.,  London. 

Comptoir  National  D'Escompte,  Paris. 

Banque  Franijaise  pour  le  Commerce  et  I'Industrle,   Paris. 

Direction  der  Disconto-Gesellschaft,  Berlin. 

Deutsche  Bank  Filiate,  Hamburg. 

Amsterdamsche  Bank,  Amsterdam. 

Societe  de  Credit  Suisse,  Zurich. 

Credito  Italiano,  Milan. 


The  Farmers'  Loan  and  Trust  Company,  Ltd.,  London  and  Paris. 

FOREIGN  EXCHANGE.       CABLE    TRANSFERS. 
LETTERS    OF    CREDIT   PAYABLE    THROUGHOUT    THE    WORLD. 
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divided  into  100,000  shares  of  £3  each;  and  (2)  that 
the  undertaking  and  assets  of  the  existing  Company 
should  be  made  over  to  the  new  Company.  Every 
shareholder  received  one  share  of  £3  in  the  new 
Company  credited  as  fully  paid  in  respect  of  every 
£10  share  on  which  £5  was  paid  up  in  the  old  Com- 
pany. The  new  Company  undertook  the  duties  and 
liabilities  of  the  existing  Company  and  also  the  cost 
of  winding  up.  Consequently,  the  issued  capital  of 
the  new  Company  amounts  to  £180,000,  leaving 
£120,000  to  be  held  in  reserve  for  future  use.  It  will 
be  seen  that  by  reducing  the  paid-up  capital  from 
£300,000  to  £180,000  there  was  available  a  sum  of 
£120,000  for  dealing  with  the  preliminary  expenses 
and  the  lost  capital.  As  the  preliminary  expenses 
were  £40,000,  there  was  a  sum  of  £80,000  available 
for  providing  against  the  lost  capital,  which  doubtless 
consisted  of  the  depreciation  that  has  occurred  in  the 
amount  of  the  investments. 

It  was  hoped  that  the  reorganisation  would  be 
accompanied  by  a  fair  measure  of  good  fortune,  and 
in  the  first  four  months  of  the  new  career  the  Bank 
found  business  proceeding  satisfactorily,  but  the 
suddenness  of  the  outbreak  of  war  rendered  it  neces- 
sary to  realise  certain  investments  at  a  loss,  while  it 
had  outstanding  loans  for  £508,000,  and  at  a  realised 
loss  of  less  than  £10,000  this  item  was  reduced  to 
£337,000  at  March  31  last.  Since  then  the  figure  has 
been  still  further  reduced,  amounting  to  £240,000  in 
May  last.  Apart  from  the  specific  losses  the  con- 
tinuance of  the  War  has  affected  the  business  in  all 
its  departments,  and  it  is  not  surprising  that  the  gross 
profit  for  the  twelve  months  to  March  31,  1915,  was 
only  £8,007,  as  compared  with  £20,587  for  the  pre- 
vious year.  Naturally  no  dividend  was  forthcoming. 
The  profit  record  since  1906  is  as  follow  s  :  — 

Profits  of  the  Commercial  Bank  of  London  (Angle-Jofcntst 
Bank),  Limited 


E.G. 


£500,000 
261,417 


Reserre 

Tear 

InTest., 

ended 

Gross 

Income   Net 

^DiTldend.^ 

Doprm. 

Carried 

Mar.  31 

Profit. 

Expenses 

Tax. 

Profit. 

Amt. 

Rate. 

&o. 

Forward 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

101.5* 

8,007 

4,933 

716 

2,3JS 

— 

NU 

1,2S5 

1,073 

1913... 

20,687 

9,515 

849 

10,223 

— 

Nil 

15,00» 

4,671 

1912... 

22,445 

10,243 

855 

11,347 

— 

Nil 

15,00* 

S.348 

1911... 

20,431 

11,224 

— 

9,207 

— 

Nil 

15,408 

13,001 

1910... 

21,022 

10,837 

— 

10,185 

— 

Nil 

— 

19,262 

1909... 

23,721 

12,820 

_ 

10,901 

— 

Nil 

— 

S.077 

1908... 

16,028 

15,127 

— 

901 

— 

Nil 

— 

Dr,l,824 

1906t 

3,767 

6,492 

— 

— 

— 

NU 

— 

Dt.J,72» 

•  First  statetoent. 

t  December  31. 

The  proportion  tliat  the  shown  net  profit  bears  to 
the  paid-up  capital  is  1.3  per  cent.,  and  to  the  total 
working  resources,  .4  per  cent. 


COMMERCIAL  BANK  OF  SPANISH 
AMERICA,  LIMITED. 

Head  Office:    9  Bishopsgate,  London, 
Capital — 

Authorised 

Issued,  259,979  "A"  Shares,  £1,  fully  paid  ... 
1,438  "B"  Shares,  £1  each,  f  ally  paid  ^ 
Prioeof  Share,'M.  id.  (fully  paid).  Dividend,  S%.  Yield,  £6  Ss.  id. 

The  Bank  was  formed  in  1904  under  the  title  of 
tJhe  Cortes  Commercial  and  Banking  Company, 
Limited,  to  amalgamate  the  business  of  the  London 
Bank  of  Central  America,  Limited  (established  1893), 
with  that  of  Enrique  Cortes  and  Company,  Limited 
(established  1881).  In  1911  the  present  name  was 
adopted. 

The  Bank  operates  chiefly  in  the  Spanish  Ee- 
publics  of  Central  America  and  the  four  northern 
republics  of  South  America.  In  these  countries 
banking  is  more  closely  connected  with  the  com- 
mercial side  of  business  than  is  the  case  in  Europe, 
or  even  in  the  three  large  republics  of  South  America. 
There  is,  in  these  countries,  a  scarcity  of  circulating 
medium,  and  the  deposit  and  exchange  business  is 
naturally  very  limited.  In  the  absence,  therefore,  of 
such  facilities,  the  basis  on  which  the  business  of 
a  bank  could  be  carried  on  successfully  would  be  the 
produce  of  the  country  and  the  estates  on  which 
such  produce  is  raised.  Tiie  Bank  must,  consequently, 
be  in  a  position  to  deal  with  the  produce  received 
as  collateral,  or  cover,  find  the  best  markets  for  same, 
and,  furthei-more,  be  the  intermediary  between  its 
local  clients  and  the  European  manufacturers  from 
whom  they  purchase  their  necessities  in  the  way  of 
manufactured  goods,  comestibles,  &c. 

The  Commercial  Bank  of  Spanish  America, 
Limited,  is  adequately  organised  for  this  purpose, 
and  has  so  far,  with  the  limited  means  at  its  disposal, 
successfully  carried  on  and  developed  such  a  business, 
especially  financing  coffee  crops  in  Central  America 
and  Colombia,  and  rubber  trade  in  the  Amazon 
Valley,  advancing  against,  shipping  and  selling  in  the 
European  and  North  American  markets  the  above- 
named  products,  as  well  as  cocoa,  sugar,  hides, 
indigo,  ivory,  nuts,  minerals,  timber,  &c.,  and  carry- 
ing out  the  finance  of,  and  attending  to  the  transport 
and  delivery  of  manufactured  goods  and  all  other 
articles  imported  into  these  countries,  combined  with 
an  exchange  and  collection  and  general  banking 
business. 

In   order   to    carry    on    such   business    safel}'    it 
became  essential  to  conduct  it  through  the   medium 


Liabilities  of  The  Commercial  Bank 

of  Spanish  America,    Limited. 

Total  Capital 

Current 

Capital 

Reserve 

,— and  Reserve.^ 

^Accounts,  &C.-S 

^Bills  PayabIe.-^ 

/-Profit  Balance.-., 

Total 

Paid  up. 

Funds. 

%o£ 

%  of 

%  of 

%of 

Liabilities 

June  30 

Amount. 

Amount. 

Amount. 

Total. 

Amoant. 

Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

£ 

£ 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

1914  ... 

201,417 

31.000 

2'.iL',417 

50-8 

123,181 

21-4 

14(sl22 

25-3 

14,082 

2-5 

576,402 

1913... 

141,417 

30,000 

171,417 

321 

194,894 

365 

155,278 

29-1 

12.284 

2-3 

633,973 

1912  ... 

141,417 

25,000 

166,417 

421 

64,642 

18-4 

166,157 

39-6 

7,637 

2-0 

394,853 

1911  ... 

141,417 

22,000 

163,417 

47-8 

66,365 

18-5 

114,536 

33-6 

7,643 

2-2 

341,866 

1910  ... 

141,417 

20,000 

161.417 

611 

49,113 

15-6 

97,620 

30-9 

7,501 

2-4 

315,651 

19U9  ... 

141,417 

15,000 

156,417 

48-3 

72,432 

22-3 

83,212 

27-2 

6,982 

2-2 

324,043 

190S  ... 

141,417 

11,500 

152,917 

321 

129,737 

27-2 

186,493 

39-2 

6,946 

1-5 

476,093 

1907  ... 

141,417 

8,500 

149,917 

43-0 

69,704 

19-9 

li;i,103 

34-7 

8,300 

2-4 

349,024 

1906  ... 

..        141,417 

6,600 

147,917 

41-8 

42,062 

11-9 

155,388 

43-9 

8,494 

2-4 

353,361 

1905  ... 

141,417 

3,500 

144,917 

46-4 

62,868 

20-1 

95,106 

30-6 

9,252 

30 

312,143 

Assets 

of  The  Commercial  Bank  o 

/  Spanish  Ainerica,  Limited. 

Cash  in  Hand, 

Loans 

at  Call  and 

Bills, 

Advances 

^Short  Notice.-^ 

^Investmenta.^ 

,^Receivable.^ 

/—on  Produce,  &c.-^ 

/-Miscellaneous.-^ 

Total 

%of 

%  of 

%  of 

%of 

%of 

Assets. 

June  30 

Amount. 

Total. 

Amount.      Total 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

Total. 

Amoant. 

£ 

o/ 

£            % 

£ 

% 

£ 

% 

£ 

% 

£ 

1914  ... 

34.470 

60 

63,664            9-3 

14,491 

2-5 

437,715 

76-0 

36,057 

6-2 

570.402 

1913  ... 

19,463 

3-6 

64,188          10-1 

30,590 

5  8 

400,406 

75-0 

29,337 

5-5 

633,973 

1912  ... 

40,137 

10-2 

26,000            6-6 

68,566 

14-8 

817,073 

65-0 

63,077 

13-4 

394,863 

1911  ... 

24,613 

7-2 

21,070            6-1 

29,930 

8-8 

213,261 

62-4 

63,077 

15-5 

341,356 

1910  ... 

J0,573 

6-5 

16,860            S-3 

60,619 

19-2 

164,722 

62-2 

62,377 

16-8 

315,661 

1909  ... 

19,492 

60 

16,910            5-2 

44,804 

13-9 

189,960 

68-6 

62,877 

16-3 

324,043 

1908  ... 

12,414 

2-6 

16,760            3-5 

38,155 

8-0 

355,797 

74-8 

62,977 

11-1 

476,093 

1907  ... 

21,378 

6-1 

16,640            4-7 

39,090 

11-2 

219,039 

62-8 

62,977 

15-2 

349,024 

1906  ... 

49,987 

14-1 

16.720            4-7 

34,077 

9-6 

200,100 

56-6 

62,977 

16-0 

363,861 

1905  ... 

25,606 

81 

16,847           6-4 

32,716 

10-6 

184,097 

690 

62,977 

17-0 

312,143 
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of  branches,  and  the  Bank  has  now  established  such 
branches  in  Managua,  Nicaragua;  Bogota  and 
Medellin,  Colombia;  Iquitos,  Peru;  Guayaquil,  Ecua- 
dor; Caracas,  Venezuela;  and  San  Salvador,  Salvador. 

Further,  in  1912  a  branch  was  estabhshed  in  New 
York,  and  in  1913  one  was  opened  in  Manchester, 
whilst  the  agency  in  Paris  has  been  transferred  to  the 
Banque  pour  le  Commerce  Ext^rieur,  which  institu- 
tion was  estabhshed  a  few  months  ago  by  the  Com- 
mercial Bank  of  Spanish  America  exclusively  for  this 
purpose. 

It  being  evident  that  the  Bank's  capital  would 
prove  insufficient  for  such  increased  business,  at  a 
shareliolders'  meeting  held  in  March  1913  it  was 
decided  to  increase  the  capital,  bringing  the  amount 
authorised  to  £500,000.  In  November  120,000 
"  A  "  shares  were  offered  for  subscription  at  par, 
thus  bringing  the  paid-up  capital  to  a  total  of  £261 ,417. 

The  "  A  "  shares  are  entitled  to  a  non-cumulative 
preferential  dividend  of  6  per  cent,  and  to  participate 
pari  passu  with  the  "  B  "  shares  in  the  profits  remain- 
ing after  paying  3  per  cent,  on  the  latter;  they  are 
also  entitled  to  priority  for  capital  with  further  partici- 
pation after  paying  the  "  B  "  shares.  Holders  of 
"  B  "  shares  are  entitled  on  paying  10s.  per  share 
to  have  such  shares  converted  into  "  A  "  shares,  the 
10s.  per  share  going  to  reduce  the  goodwill  account, 
which  has  been  thus  brought  down  from  £50,677  to 
£26,057.  Since  July  1,  1913,  a  further  1,059  "B  "  J 
shares  have  been  converted,  leaving  outstanding  1,438  I 
shares.  The  progress  made  by  the  Bank  may  be  seen 
from  the  following  statement  of  Uabilities  and  assets 
for  each  year  since  the  commencement. 

Naturally,  the  most  recent  accounts  available  which 
cover  the  twelve  months  to  June  30,  1914,  are  un- 
affected by  war  conditions,  and  the  Bank  is  able  to 
show  a  gross  profit  of  £29,575,  as  compared  with 
£27,515.     But    as    the    expenses    have    risen    from 


£10,450  to  £16,335,  the  net  profit  has  fallen  from 
£17,065  to  £13,240,  and  in  consequence  of  the  out- 
break of  war  the  directors  considered  it  more  prudent 
to  distribute  a  dividend  of  3  per  cent,  only,  instead  of 
the  customary  6  per  cent. ,  while  the  carry-forward  was 
increased  from  £5,670  to  £9,252.  Herewith  we  set 
out  the  profit  record  since  the  formation  of  the  Bank : 

Profits  of  the  Commercial  Bank  of  Spanish  America,  Ltd. 
Gross  Profit 


Tear 
ended 
June  30 

1914 

(after  Dedno- 
tion  of 
Reserve  for 
Doabtful      Ei- 
Debts).    penses. 
£                £ 
..      29,575      16,335 

Net 
Profit. 

£ 
13,240 

^DiTidend  Paid  on- 
"A"  "B- 
Amount.    Shs.     Shs 
£            %       % 
5,430        3      NU 

Trans- 
ferred 

to 
Reserve  Carried 
Fund.  Forward. 

£            £ 
4,228        9,252 

1913 

..       27,515 

10,450 

17,065 

6,614 

NU 

6,919 

5.670 

1912 

..      20,563 

12,045 

8,517 

5,444 

NU 

3,000 

2,137 

1911 

..      16,602 

9,124 

7,478 

6,444 

NU 

2,000 

2,064 

1910 

..      19,231 

8,263 

10,963 

5,444 

NU 

5,000 

2,031 

1909     . 

..      17,S33 

8,866 

8,967 

0,444 

NU 

3,500 

1,508 

190S     . 

..      17,296 

8,670 

8,626 

5,444 

6 

NU 

3,000 

1,486 

1907 

..      20,135 

11,396 

8,739 

5,444 

6 

3 

2,000 

1,304 

1906     . 

..      21,717 

11,603 

10,114 

.1,444 

6 

2 

3,000 

1,529 

1905*  . 

..      22,620 

11,368 

11,252 

6,352 

7 

3 

3,500 

1,380 

•  Fourteen  months. 

The  proportion  that  the  shown  net  profit  for  the 
past  year  bears  to  the  paid-up  capital  is  5  per  cent., 
to  capital  and  reserve  combined  4.5  per  cent.,  and  to 
the  total  working  resources  2.3  per  cent. 


COMMERCIAL  BANK  OF  TASMANIA, 
LIMITED. 

Head  Office:  Hobart,  Tasmania. 
Capital — 

Authorised £1,000,000 

Subscribed,  80,000  Shares  of  £10  each 800,000 

Paid  vp,  £2  10s.  per  Share         200,000 

The  Commercial  Bank  of  Tasmania,  Limited,  is  one 
of  the  smaller  of  our  colonial  banking  institutions. 
It  dates  back  to  1832,  and  though  its  growth  has 
not  been  of  an  exceptionally  rapid  character,  yet  it 
has  built  up  a  strong  position  and  has  done  very  well 


PARR'S  BANK  limited. 


e:sxa.b]l.ishe:d    ises. 


Authorised    - 
Issued       -    - 


CAPITAL. 

£15,000,000  I  Paid  up      - 
12,117,650  I  Reserve  Fund     - 

DIRECTORS. 


-     £2,423,530 
2,100,000 


CECIL  F.  PARR,  Chairrnan. 
K.  WALTER  WHALLEY, 

Deputy-Chair  7nan. 
HENRY  J.  BADCOCK. 
EDWARD  BAXBURY. 
The  Hon.  HUGO  BARING. 
H.  C.UiY  G.  BATTEN. 
The  Hon.  FRANCIS  N.  CURZON . 
ROBERT  E.  DICKINSON. 
N.  FFARINGTON   ECKERSLEY. 


AUTHUR  J.  FEASER. 

JOHN  E.  P.  GOODDEN. 

ALFRED  HEWLETT. 

The     Et.     Hon.     Sm     GEORGE     H. 

MURR.AY,  G.C.B. 
EDWARD  W.  NIX. 
A.  ALIAN  SHAND. 
The  Hon.  ARTHUR  STANLEY,  M.P. 
E.  HUGH  TENNANT. 
ALFRED  MORRISON  TURNER. 


Head  Office  - 

4,    Bartholomew    Lane,    London. 


JOHN  RaI^"^^^'       )  '^'"■"'  '^^^'^^  Managers. 
F.  W.  INGALL,  Asst.  General  Manager. 

JOHN  A.  CHADWICK,  Accountant. 

E    D.  HYATT,  Secretary. 


F.  E.  STEELE,  Superintendent  of  Brandies. 
JAMES  DAVEY,  4ss(.  Superintendent  of  Branches. 
A.  G.  PEACE,  Manager ;    J.  H.  COMFORT,  and  0.  J.  PROUD,  Joint  Asst.  Managers  (Bartholomew  Lane  Office). 


METROPOLITAN.                                                 BRANCHES. 

PROVrsOLiLL. 

52  Threadneedle  Street,  B.C.       126  High  Holbopn.  W.C. 

77  Lombard  Street,  E.C.                1  Cavendish  Square.  W. 

7  Cannon  Street,  E.C.                   239  Regent  Street,  W. 

1  Finsbury  Squaer,  E.C.                88  High  Street,  Kensington,  W. 

87  Fleet  Street,  E.C. 

AND  28  OTHERS. 

LIVERPOOL. 
MANCHESTER. 
BATH. 
BEDFORD. 
BIRMINGHAM. 
,t    BOURNEMOUTH. 

BRISTOL. 

CHESTER. 

CHESTERFIELD. 

DERBY. 

EXETER. 

JERSEY. 

LEICESTER. 
ST.  HELENS. 
WARRINGTON. 
WIDNES. 
WIGAN. 
AND  278  OTHERS 

Every  description  of  banking  business  is  transacted  at  the  Head  Office  and  Branches. 

The  numerous  Branches  of  the  Bank,  and  the  agencies  of  other  banking  institutions  throughout  the  world  acting  as  correspon- 
dents of  Parr's  Bank  Limited,  afford  every  facility  to  customers  for  the  receipt  and  transmission  of  money  at  home  and  abroad,  and 
for  the  collection  of  Bills  and  Drafts. 

Drafts.  Letters  of  Credit  and  Circular  Notes,  payable  at  any  of  the  Chief  Commercial  Cities  and  Towns  of  the  World,  are  provided. 

The  Bank  having  the  necessary  powers,  is  prepared,  in  approved  cases,  to  undertake  the  offices  of  Executor,  Trustee,  and  Custodian 
Trustee.     Particulars  may  be  obtained  from  any  Office  of  the  Bank. 

Every  Officer  of  the  Bank  is  bound  to  secrecy  as  regards  the  transactions  of  customers. 
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Liabilities  of  The  Commercial  Bank  of  Tasmania 

Limited. 

Total  Capital 

Not«sin 

Due 

to 

Profit 

Capital 
Paid  up. 

Reserve 

—and  Reserve.-^ 

^Circulation. 

-^      ^Depo3its.-^        ^ 

-Other  Banks. 

^,        ,- Balance.— , 

Total 

Funds. 

%o£ 

Amount.  Tota 

%  of 

%  of 

%of 

Liabilities. 

Feb. 

Amount. 

Amount. 

Amount. 

Total. 

Amount.  Total. 

Amount 

Total.            Amt.   Total. 

Amount. 

£ 

£ 

£ 

% 

£       % 

f             o/ 

£ 

% 

£       % 

£ 

1916    ... 

200,000 

255.000 

455,000 

190 

5,086       -2 

1,910,862    79-8 

— 

23,120  1-0 

2,394.068 

1914     ... 

200,000 

245,000 

445,000 

1   -6 

5,847       '3 

1,919,117    80-1 

— 

— 

24,589  1-0 

2,394,653 

1913     ... 

176,000 

210,000 

385,000 

16-8 

7,630      -4 

1,878,870    81-9 

— 

— 

22,311      -9 

2,293,811 

1912     ... 

176,000 

200,000 

375,000 

17-2 

12,454      -8 

1,766,776    81-1 

— 

— 

22,827    1-1 

2,176,057 

1911     ... 

176,000 

190,000 

305,000 

170 

62,796    2-9 

1,690,249    79-0 

— 

— 

22,646    1-1 

2,140,691 

1910     ... 

175,000 

185,000 

360,000 

18-3 

61,164    3-1 

1,625,920    77-5 

— 

— 

22,249    1-1 

1,969,333 

1906     ... 

141.493 

125,000 

266,493 

14-2 

65,861    3-0 

1,464,178   77-7 

78,933   4-2 

16,042      -9 

1,871,607 

1900     ... 

141,493 

100,000 

241,493 

13-7 

48,171    2-7 

1,472,101    83-2 

— 

— 

7,591      -4 

1,769,366 

1890     ... 

126,000 

160,000 

275,000 

13-2 

66,700    3-2 

1,722,078    82-8 

— 

— 

16,708      -8 

2,079,486 

Assets 

of  The  Commercial  Bank 

of  Tasmania,  Limited. 

Specie, 

Bills  Receivable 

Bullion  and 

Due  from                         and  Other 

Bank 

^Australian  Notes.-^ 

^Investments.^ 

^Other  Banks.^                  ^Advances , 

—Premises,  &c,-^ 

Total 

%  of 

%  of 

%of 

%of 

%of 

Assets. 

Feb. 

Amount. 

Total. 

Amount, 

Total. 

Amount. 

Total.               Amount. 

Total. 

Amount.    Total. 

Amount. 

£ 

% 

£ 

% 

£ 

%                   £ 

% 

£               % 

£ 

1916    ... 

537,170 

22°5 

157  SOO 

6-6 

85,453 

3-6                 1,555,642 

64-9 

68,003         2-4 

2,394,068 

1914     ... 

353,749 

14-7 

203,000 

8-5 

42,391 

1-8                 1,740,319 

72-7 

55,094          2-3 

2,394,653 

1913     ... 

371,447 

16-2 

203,000 

8-9 

33,113 

1-4                 1,632,212 

71-1 

64,039          2-4 

2,293,811 

1912     ... 

381,988 

17-6 

191,800 

8-8 

51,134 

2-3                  1,503,615 

69-1 

47,620          2-2 

2,176,067 

1911     ... 

298,220 

140 

177,800 

8-3 

148,602 

7-0                  1,467,367 

68-5 

48,702          2-2 

2,140,691 

1910     ... 

195,641 

9-9 

216,800 

10-9 

28,896 

1-5                 1,480,021 

75-2 

48,976          2-5 

1,969,333 

1906     ... 

343,214 

18-3 

228,404 

12-2 

— 

—                 1,268,970 

67-8 

30,919          1-7 

1,871,507 

1900     ... 

272,969 

15-4 

158,019 

8-9 

223,171 

12-6                  1,080,307 

61-1 

34,890          2-0 

1,769,366 

1880    ... 

212,020 

10-2 

76,619 

3-7 

127,643 

6-1                  1,039,704 

78-9 

23,600          1-1 

2,079,486 

for  its  shareholders.  In  addition  to  its  head  office  at 
Hobart  it  has  15  branches.  By  1890  the  paid-up 
capital  amounted  to  £125,000,  while  a  reserve  fund 
of  £150,000  had  been  accumulated.  Five  years  later 
the  paid-up  capital  was  £141,493,  and  the  reserve 
was  £190,000.  But  as  a  result  of  the  financial 
troubles  it  was  necessary  to  draw  on  the  resei-ve,  and 
by  1900,  with  no  change  occurring  in  the  paid-up 
capital,  the  reserve  fund  was  £100,000.  The  capital 
remained  unaltered  until  1906,  when  it  was  in- 
creased to  £150,000,  the  reserve  amounting  to 
£132,500.  In  1908  the  capital  was  increased  to 
£]  75,000.  the  reserve  fund  being  the  same.  During 
1913  the  capital  was  again  increased,  it  now 
standing  at  £200,000  and  the  reserve  at  £260,000. 
In  1890  the  deposits  were  £1,722,078,  but  in  1895 
they  had  fallen  to  £1,350,058. 

Between  1895  and  1910  comparatively  little  growth 
was  shown,  but  from  1910  to  1914  a  steady  and  sub- 
stantial advance  occurred,  the  deposits  rising  from 
£1,525,920  to  £1,919,117.  A  slight  recession  occurred 
in  February  1915,  when  the  amount  was  £1,910,862. 
On  the  other  side  of  the  accounts,  the  cash  rose  from 
£353,749  in  February  1914  to  £537,170  in  February 
1915.  The  advances,  &c.,  however,  fell  from 
£1,740,319  to  £1,555,642.  Herewith  we  set  out  the 
liabilities  and  assets  for  various  years  since  1890. 

For  the  twelve  months  to  February  1915  the  Bank 
showed  a  gross  profit  of  £68,279,  as  compared  with 
£68,423.  After  providing  for  expenses,  &c.,  there 
was  a  net  profit  of  £37,932.  The  dividend  was  main- 
tained at  14  per  cent.,  while  £10,000  was  carried  to 
reserve.     The  profit  record  since  1905  is  as  follow  s  :  — 


Profits  of   th 

c  Commercial 

Bank 

of  Tasmania,  Lim 

led. 

Reserve 

Tear 

Invest., 

ended 

Gross 

Net 

^Dividend.—  Depm.. 

Carried 

February 

Profit. 

Expenses. 

Taxes. 

Profit. 

Amt. 

late,      &c. 

i'orward 

£ 

£ 

£ 

£ 

£ 

%        £ 

£ 

1915  ... 

68,279 

29,681 

ci'ii; 

37,932 

29.400 

14      1(1,000 

3.421 

1914  ... 

68,423 

29,687 

734 

38,002 

27,602 

14      10,000 

4,889 

1913   ... 

64,804 

28,419 

2,400 

33,985 

24,600 

14      10,000 

4,449 

1912   ... 

64,306 

26,666 

2,960 

34,681 

24,600 

14     10,000 

4,964 

1911  ... 

63,213 

26,242 

2,631 

36,440 

22,760 

13     14,000 

4,783 

1910  ... 

67,974 

23,751 

2,396 

31,828 

21,000 

12     10,000 

6,093 

1909  ... 

67,676 

24,016 

2,296 

31,364 

21,000 

12     10,000 

6,265 

1908  ... 

68,011 

22,123 

2,679 

33,309 

19,600 

12     13,500 

4,901 

1907  ... 

49',712 

20,205 

2,032 

27,475 

18,000 

12       8,000 

4,692 

1906  ... 

62,111' 

19,662 

1,986 

30,463 

17,490 

12     13,470 

3,117 

1905  ... 

45,877 

19,276 

1,881 

24,720 

14,160 

10      10,000 

3,614 

'  Including  £8,507 

premiun 

on  new 

shares. 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  18.9  per  cent.,  to  the  capital  and 
reserve  combined  8.3  per  cent.,  and  to  the  total  work- 
ing resources  1.6  per  cent. 


COMMERCIAL  BANKING  COMPANY  OF 
SYDNEY,   LIMITED. 

Head  Office:  George  Street,  Sydney. 
London  Office:  18  Birchin  Lane,  E.G. 
Capital— 

Authorised  ...  £4,000,000 

Subscribed,  160,000  Shares,  £25  each      ...         4,000,000 

Paid  up,  £12  10s.  per  Share         2,000,000 

Price  of  Share,  £25.        Dividtnd,  10%.       Yield,  £5  Is.  Zd.% 

With  the  exception  of  its  London  office  the  Com- 
mercial Banking  Gompany  of  Sydney  has  confined  its 
business  entirely  to  New  South  Wales  and  Queensland, 
thereby  differing  to  some  extent  from  other  financial 
institutions,  which  have  spread  themselves  over  the 
whole  of  the  Commonwealth.  »  The  Company  waa 
started  as  a  co-partnery  in  1834,  and  it  was  not  until 
1848  that  it  was  incorporated.  The  original  capital 
was  £300,000  in  shares  of  £100.  It  was  proposed  to 
raise  at  first  £30,000  by  a  payment  of  £10  per  share. 
The  first  report  issued,  which  covered  the  quarter  to 
December  1834,  showed  that  a  paid-up  capital  of 
£30,467  had  been  secured,  the  note  circulation 
amounted  to  £8,143,  and  the  deposits  were  £22,630. 
Capital  increases  frequently  occurred,  and  at  the  end 
I  of  1911  the  amount  paid  up  was  £1,500,000,  but 
owing  to  the  expansion  of  the  business  the  directors 
I  decided  in  February  1912  to  further  increase  the  capital 
1  to  £1,750,000  by  the  creation  of  20,000  new 
shares,  which  were  issued  to  the  shareholders  at  par, 
the  allotment  being  in  the  proportion  of  one  new  share 
to  each  six  shares  held. 

A  further  increase  to  £2,000,000  took  place  during 
the  second  half  of  1913,  and  at  December  31,  1914, 
the  whole  amount  was  paid  up.  The  growth  of  the 
reserve  fund  has  been  very  substantial.  It  was  not 
until  1879  that  the  amount  exceeded  £500,000,  but  by 
1893  it  amounted  to  £1,000,000.  From  1894  to  1902 
it  remained  at  £1,010,000,  since  which  date  it  has 
steadily  increased  year  by  year,  until  at  the  end  of  1914 
it  reached  a  total  of  £1,730,000. 

From  the  profits  of  the  six  months  to  June  30 
last  a  further  £25,000  was  added  to  the  reserve,  so  that 
at  the  present  time  it  stands  at  £1,755,000.  The  note 
issue,  which  at  the  end  of  1910  stood  at  £631,538,  has 
in  consequence  of  the  establishment  of  a  Federal  issue 
steadily  dwindled  away,  and  at  the  end  of  1914  it 
amounted  to  £18,744  only.  At  June  30  last  it  had 
further  fallen  to  £16,952.  At  the  end  of  1914  the 
deposits  amounted  to  £22,228,133,  while  at  June  30 
last  they  reached  a  total  of  £25,071,778.  The  bills  in 
circulation  at  the  end  of  1913  amounted  to  £1,522,363  ; 
at  the  end  of  1914  they  had  dropped  to  £865,207. 
On  the  other  side  of  the  accounts,  the  cash  in  hand  rose 
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Liabilil 

ics  0 

/  The  Commercia 

I  Bankin 

g   Company  of  Syd 

ney,  Limited. 

Total  Capital 

Notes  in 

Bills  in 

Profit 

Capital 

Reserve         /-and  Resorve.-^ 

/-Circulation.— V 

/—Deposits, 

ic- 

^Circulation.— 

/ — Balance- 

Total 

Paid  up. 

Fui 

ds.                               %  of 

%of 

%of 

%of 

%  of 

Liabilities. 

Dec.  31 

Amount. 

Amount.         Amount.  Total. 

Amoxmt. 

Total. 

Amount 

Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

£ 

£ 

£             % 

£ 

%. 

£ 

% 

£ 

% 

£ 

% 

£ 

1914    ... 

...      2,000,000 

1,730,000         3,730,000      13-8 

18,744 

•1 

22,228,133 

82-2 

866,207 

3-2 

195,961 

•7 

27,038,045 

1913    ... 

...       1,976,169 

1,630,000         3,600,169      13*6 

26,514 

•1 

21,166,322 

79-8 

1,522,363 

5-7 

195,229 

•8 

26,605,697 

1912     ... 

...       1,739,553 

1,540,000         3,279,653      13-0 

37,068 

•1 

20,689,544 

81  0 

1,310,309 

6-2 

186,661 

•7 

25,403,015 

1911     ... 

...       1,600,000 

1,4110,000         2,960,000      11-6 

79,843 

•3 

20,948,704 

82-2 

1,332,065 

5-2 

160,567 

•7 

26,481,169 

1910    ... 

...       1,500,000 

1,380,000         2,880,000      11*7 

631,638 

2-5 

19,622,848 

79-7 

1,320,467 

6-4 

169,827 

•7 

24,614,680 

1905    ... 

1,000,000 

1,085 

000         2,086,000      12-6 

488,627 

2-9 

13,166,595 

79-1 

821,883 

4-9 

93,889 

•6 

16,664,994 

1900    ... 

...       1,000,000 

1,010,000         2,010,000      13-5 

614,013 

3-4 

11,218,243 

75-2 

1,094,347 

7-4 

78,376 

•6 

14,914,978 

1890    ... 

600,000 

790,000         1,390,000      10-5 

504,388 

3-8 

10,671,107 

80-6 

666,488 

4-3 

107,419 

■8 

13,239,402 

1880    ... 

675,000 

570,000         1,146,000      16-0 

430,639 

60 

8,466,971 

76-4 

7,120 

•1 

104,741 

1-5 

7,154,481 

1870    ... 

400,000 

120,000            620,000      19'3 

226,667 

8-4 

1,886,666 

70-1 

2,490 

•1 

88,265 

2-1 

2,693,088 

1861    ... 

320,000 

64,000            384,000      24-3 

171,111 

10-9 

990,265 

62-7 

3,685 

•2 

31,340 

1-9 

1,580,301 

Assets 

of  The  Commercial  Banking   Company 

of  Sydney,  Limited. 

Coin  and  Bullion, 

Money  at 

Bank 

Casli,  Govt 

aTid 

Sliort  Cal 

Bills 

BiUs 

Premises 

,-otlier  No 

es.-^ 

/-Investments.->          ^ 

-in  London 

— , 

/-Discounted.— 

/-Receivable 

&c.- 

^-Accounts. — , 

Total 

%of 

%of 

%ol 

< 

/„  of 

%  ot 

%  of 

Aesete. 

Doc.  31 

Amount. 

Total. 

Amount.     Total.        Amount.    Total. 

Amount.      Total. 

Amount.     Total. 

Amount. 

Total. 

A  meant. 

£ 

% 

£               % 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

1914... 

5,844,195 

21-6 

3,639,025         13-1 

646,512 

20 

14,851,835 

54-8 

1,679,735 

8-2 

876,743 

2-2 

27,038,045 

1913... 

5,579,225 

21  0 

3,383,925           8-9         1,085,000 

4-1 

13,660,704 

51-6 

3,241,160 

12-3 

656,693 

2-1 

26,506,697 

1912... 

4,153,3.'j3 

16-3 

2,550,425        100 

960,000 

3-8 

14,091,966 

55-6 

3,108,308 

12-2 

638,943 

2-1 

25,403,015 

1911... 

4,671,9113 

18-4 

2,949,725        11-6 

950,000 

3-7 

13,762,775 

540 

2,636,108 

10-3 

610,688 

20 

25,481,159 

1910... 

5,948,01U 

24-1 

2,668,875        10'J         1 

,270,135 

6-1 

11,564,052 

470 

2,676,114 

110 

487,455 

20 

24,614,680 

1905... 

3,482,333 

21  0 

1,400,600          8-4         1,087,850 

6-6 

8,318,161 

49-9 

1,906,636 

11-4 

469,425 

2-3 

16,664,994 

1900... 

2,379,734 

16'J 

1,812,776        12-1 

— 

— 

9,376,662 

62-8 

921,610 

6'1 

425,400 

3-3 

14,914,978 

1890... 

1,744,493 

13-1 

853,700          6-5 

— 

— 

10,271,209 

77'S 

— 

— 

370,000 

2-8 

13,239,402 

1880... 

1,137,272 

15-9 

521,700          7-3 

— 

— 

6,356,609 

74-9 

— 

— 

139,000 

1-9 

7,154,481 

1870... 

326,857 

12-1 

83,992          3-1 

— 

— 

2,232,239 

82-9 

— 

_ 

60,000 

1-9 

2,693,088 

1861... 

328,207 

20-8 

—                 — 

— 

— 

1,227,841 

77-7 

— 

— 

24,253 

1-5 

1,580,301 

froni  £5,579,225  to  £5,844,195,  while  call  money  in 
London  fell  from  £1,085,000  to  £546,512.  Invest- 
ments, however,  rose  Irora  £2,383,925  to  £3,539,025; 
biUs  discounted  also  rose  from  £13,660,704  to 
£14,851,835;  but  bills  receivable,  &c.,  dropped  from 
£3,241,150  to  £1,679,735.  We  set  out  herewith  a 
statement  of  the  liabilities  and  assets  of  the  Bank  for 
various  years  from  1861. 

At  the  time  of  the  crisis  in  1893  the  Bank  occupied 
a  strong  financial  position,  but  in  view  of  the  Federal 
deposits  and  the  number  of   stoppages  the   directors 


decided  to  protect  their  depositors  by  a  reconstruction, 
under  which  the  paid-up  capital  was  increased  to 
£400,000.  It  was  not  necessary  to  draw  upon  the 
reserve  fund,  and  in  spite  of  the  temporary  falling  oS 
in  the  amount  of  the  deposits,  as  we  have  already 
indicated,  the  upward  movement  continued  apace,  and 
the  temporary  absence  of  progress  was  soon  made 
good.  As  regards  the  shareholders,  the  Bank  paid  i 
dividend  of  25  per  cent,  for  each  year  from  1876  to 
1892,  but  as  a  result  of  the  troublous  times  profits 
fell  from  £168,000  for  1892  to  £62,000  for  1893,  and 


THE  LONDON  JOINT  STOCK  BANK  LIMITED 


(ESTA.BX.ZSHES    1S36), 
WITH    WHICH    IS    INCORPORATED 

THE    YORK    CITY    AND    COUNTY    BANKING    COMPANY     LIMITED. 


Authorised  Capital 
Subscribed  Capital 


£20,000,000 
19,800,00  0 


Paid-up  Capital 
Reserve  Fund     ... 


£2,970,000 
1,125,000 


WILLIAM  BEKNETT,  Esq. 
W.  FLEMING  BLAINE,  Esq. 
WILLIAM  T.  BRAND,  Es<j. 
WALTER  S.  M.  BURNS.  Esq. 
STANLEY  CHRISTOPHEKSON,  E.SQ. 
BlOHT  Box.  The  EARL  OF  DENBIGH 


WILLIAM  BURNYEAT,  Esq. 


E.  M.  RODOCANAOHI,  Esq. 

Right  Hon.  The  EARL  ST.  ALDWTN. 

Sir  EDWARD  D.  STERN,  D.L. 

E.   R.  TURTON,  Esq..,  M.P. 

FALCONER  L.  WALLACE,  ESQ. 


DIRECTORS. 

ALEXANDER  H.  GOSOHEN,  Esq. 
JOHN  RICHARD  HILL,  Esq. 
0.  E.  JOHNSTON,  Esq. 

CHARLES  TH0M.1S  MILBURN,  Esq.  [G.O.M.G. 
Rt.    Hon.     The     VISCOUNT     MILNER,  G.O.B., 
Sir  S.  NEUMANN,  Bart. 
VORK    AWS     COTTM-TRT    ADVISORY     BOARD. 
I  JOHN  RIOHARD  HILL,  Esq.  |  RIOHAUD  T.  C.  LYTH,  Esq.  |  MiJOR  ROBERT  BELL  TURTON. 

Head    Office:    5    PRINCES    STREET,    LONDON,    E.G. 

CHARLES  GOW,  General  ManagT.  J.  F.  DARLING.  Deputu  Oeneral  Manager.  W.  J-  DYER,  Head  Office  Uanafer. 

B.  DAY,  Assiilant  ifanaijer.  T.  H.  OSLEY,  Countrf/  Manager.  B.  J.  ETHERIDOE,  Secretary. 
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The    Bank   taas    312    Metropolitan   and    Conntry   Brandies    and    Sab-Brancbes. 


I>r. 


BAIiAirCE  SHEET,  31st  December,  1914. 


To  Capital  Authorised — 

200,000  Shares  of  £100  each 
Capital  Issued- 


20,000.000    0 


2,970,000 
1,125,000 


52,723  15    0 


198,000  Shares  oa  which  £16  per  Share  has  been 
called  and  paid 

Reserve  Fund      

Amount  due  by  the  Bank  on  Current,  Deposit,  and  other 
Accounts  40,600,378    1 

Acceptances  on  Account  of  Customers        3,122,44>5  19 

Bebate  of  Interest  on  Bills  Discounted,  not  yet  due, 
carri&i  to  New  Account       

Amount  of  Net  ProSt  for  the  year  ended  31st  December, 
including  £62,326  10>.  \d.  balance  of  Profit  and  Loss 
Account,  31st  December,  1913       ...£516,506    3  11 

Less  Special  reserve  for 
depreciation  in  Invest- 
ments or  other  contin- 
gencies   £100.000 

Interim  Divideud       ...      163,350 

263,350 


0    0 


252,156    3   11 


£48.122.703  19     4 


By  Cash  in  hand  and  at  the  Bank  of 

England 

Money  at  Call  and  Short  Notice    ... 

Investments— {valued  at  or  under 
27th  July,  1914,  prices,  and 
subsetiueut  purchases  at  or  under 
cost) : — 

Consols,  War  Loan  and  other  Securi- 
ties of,  or  guaranteed  by,  the 
llritish  Government,  of  which 
£35,000  (Stock)    is  lodgeil    with 

Public  Bodies         

Indian,   Colonial    Government 
and  other  Securities 


8.112.792 
4,033.300 


1.  d 
0  11 
0    0 


Cr. 

£  ..    d. 

12,146,092     0  11 


2,936,546    15 
4,088,088 


0     7 


Bills  Discounted  

Loans,  Advances,  and  other  Accounts  and  Securities, 
including  Stock  Exchange  Loans  under  Treasury 
Miii'.ite  of  3l3t  October,  1914         

Liabilities  of  Customers  for  Acceptances  as  per  contra 

Freehold  and  Leasehold  Premises      


7,024.634  15    7 
6,069,39ci    0  10 


18.715,393  16  7 
3,122,44.5  19  3 
1,044.735     6  2 

£48.122.703  19  4 


REPORT   OP    THE    AUDITORS    TO    THE    SHAREHOLDERS    OF    THE    LONDON    JOINT    STOCK    BANK    LIMITED 
We  have  audited  the  above  Balance  Sheet  dated  the  31st  December.  1914,  and  the  Prolit  and  Loss  Account  for  the  year  to  that  date.  ,  ^ 

The  Accounts  of  the  Head  Offl  e  iu  Princes  Street  and  of  the  Branches  within  the  Metropolitan  area  and  district  have  been  eMmioed  by  the  unders.gned 
William  Plender  and  William  Cash,  and  the  Accounts  of  the  Country  Branchfc,  have  been  examined  by  the  undersigned.  William  B.  Peat. 

We  have  obtaineJ  all  the  information  and  explanations  we  have  required,  and,  in  our  opinion,  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true 
and  correct  view  of  th»  state  of  the  Bank's  affairs,  according  to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  sho%vn  by  the  B  >olts  of  the 
Company  at  the  Head  Office,  iu  which  the  R-.'turns  from  the  Branches  have  been  incorporated. 

WM.  PLENDER  (Deloitte,  Plender,  GrifBths  i  Co.),  ) 
WM.  CASH  (Cash,  Stone  &  Co.),  \  Auditors. 

LOXDON :    19th  January,  1915.  W.  B.  PEAT  (W.  B   Peat  ii  Co.),  ) 
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the  dividend  was  reduced  to  5  per  cent.  This  was 
followed  by  five  payments  of  8  per  cent,  per  annum 
and  one  of  8i  per  cent.  For  1900  tlie  rate  was  raised 
to  10  per  cent.,  and  it  has  been  maintained  at  this 
figure  for  each  year  since. 

A  prosperous  time  was  enjoyed  during  1914,  and 
the  profit  rose  from  £272,364  to  £287,489."  The  10  per 
cent,  dividend  called  for  £199,258,  and  of  the  balance 
£75,000  was  carried  to  reserve,  while  the  carry-for- 
ward was  increased  from  £57,730  to  £70,961. 

The  profit  and  dividend  record  since  1904  is  shown 
herewith:  — 

Profits  of  the  Commercial  Bank  of  Sydney. 


summary  of  the  liabilities  and   assets  at  the  end  of 
1913,  at  the  end  of  1914,  and  as  at  June  30  last:  — 

LIABILITIES. 
June  30,  Dec.  31,  Dec.  31, 

1915.      Propn.        1914.    Propn.    1913.    Propn. 
Amt.    of  Total     Amt.    of  Total.  Amt.  of  Total. 

„         .,  £  %  £  %  £ 

Deposits 8,547,626      50-9    4,970,881      43-S  2,378,522      36-4 

Bills  payable   and   other 
liabilities  

Savings  Bank  Department : 

Depositors'  balances  ...    7,446,436     44-4    6,078,392     53-5  3,732,819    57'0 

Eeserve,  d-c 2,221       —  —  —         

Acceptances     47,743  -3  26,180  -2  3,761        


750,328        4-4        285,061        2-5      434,884 


6-6 


Total 


...  16,794,253    100-0  11,360,504    100-0  6,658,976    100-0 
ASSETS. 


Tear 

^Dividend.—. 

e:ided 

Profit. 

Amount. 

Balance. 

Balance. 

Forward 

Dec.  31 

£ 

£ 

% 

£ 

£ 

£ 

1914 

287,489 

199,258 

10 

88,231 

75,000 

70,961 

1913 

272,364 

174,883 

10 

97,481 

100,000 

67,730 

1912 

265,994 

161,302 

10 

94,692 

80,000 

60,249 

1911 

237,991 

150,000 

10 

87,991 

80,000 

46,657 

1910 

234,956 

150,000 

10 

84,956 

80,000 

37,566 

1909 

220,933 

149,776 

10 

71,157 

80,000 

32,610 

1908 

182,679 

130,604 

10 

62,075 

40,000 

41,462 

1907 

154,805 

111,288 

10 

43.517 

40,000 

29,377 

1906 

134,004 

100,000 

10 

34,004 

30,000 

25,860 

1905 

130,467 

100,000 

10 

.'!0,467 

30,000 

21,856 

1904 

131,125 

100,000 

10 

31,125 

30,000 

21,389 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  14.4  per  cent.,  to  the  capital  and 
reserve  combined  7.7  per  cent.,  and  to  the  total  work- 
ing resources  1.1  per  cent. 


Coin,     bullion     and     cash 

balances  4,418,668     26-3    3,611,707      31-8  1,582,217 

Australian  notes 568,047       3-4       379,890       3-3       38,622 

Money    at   short   call   in 

London  2,840,000      16-9        395,000        3-5      900,000 

Investments : 

British,    Colonial    and 

Government  securities    5,479,480     32-6    3,292,209      29*0  1,929,096 
Fixed    deposits   of    other 

banks 906,000 

Bills  receivable,  bills  dis- 
counted,loans  and  ad- 
vances to  customers, 
and  other  sums  due 

to  the  Bank  ...     2,379,963      14-1     2,634,262      23-2  1,184,114 

Liability  of  customers  for 

acceptances      47,743  -3  26,180         -2  3,781 

Bank  premiises     128,574         -8  75,189  -7        36,088 

Profit  and  loss     25,788  -2         23,567  -2       45,089 


S-4        922,500        8-1      840,000 


24-1 

■5 


29-3 
13-2 


Total 


...  16,794,263    100-0  11,360,504   100-0  6,558,976    100-0 


COMMONWEALTH   BANK  OF 
AUSTRALIA. 

Head  Office :  Sydney,  New  South  Wales. 
London  Of&ce :  36-38  New  Broad  Street,  E.G. 
The  C'oMuiionwealth  Bank  of  Australia  was  esta- 
blished in  J  912  under  a  special  Act  of  the  Federal 
Parliament,  and  opened  for  general  banking  business 
both  in  Australia  and  London  on  January  20,  1913. 
It  has  thus  been  in  operation  for  about  two  and  a-half 
years,  during  which  period  it  has  made  rapid  progress 
for  a  new  institution.  As  many  of  our  readers  are 
aware,  the  Bank  is  wholly  owned  and  guaranteed  by 
the  Commonwealth  of  Australia,  which  is  responsible 
for  all  its  obligations.  It  possesses  branches  in  the 
Metropolitan  cities  of  all  the  Australian  States,  and 
also  at  Canberra,  the  Federal  capital,  and  elsewhere, 
with  agencies  throughout  the  wdiole  of  AustraHa.  At 
the  end  of  1913  the  deposits  were  £2,378,522,  while 
by  the  end  of  December  1914  they  had  risen  to 
£4,970,881.  By  June  30  last  they  had  risen  to  the 
large  total   of  £8,547,526.        Herewith  we  set  out  a 


The  progress  that  has  been  made  may  be  further 
gathered  from  the  fact  that  the  profits  for  the  six 
months  to  June  30,  1915,  are  sufficient  to  wipe  out 
the  whole  of  the  debit  balance  brought  about  by  esta- 
blishment costs  in  opening  branches  throughout  Aus- 
tralia, and  transfer  a  sum  of  £1,110  for  starting  a 
reserve  fund  and  a  similar  sum  for  starting  a  redemp- 
tion fund.    The  profit  statement  is  as  follows:  — 


Profit          

Reserves     

Half- rear  to 
June  3(»,  1915 

,    £ 

26,783 
2,221 

T 

De 

Dr 
Dr 

?ar  ended 
c.  31,  1914 

£ 
21,522 

Half- Year  to 
Dec.  31,  1913. 
£ 
1,647 

Brought  forward   ... 

23,567 
...  Dr.  23,567 

21,522 

45,089 

1,547 
Dr.  46,636 

C.irried  forward     ... 

— 

23,667 

Dr.  45,089 

DELHI  AND  LONDON  BANK,  LIMITED. 

Head  Office  :  5  Bishopsgate,  London,  E.G. 
Capital — 

Authorised  £500.000 

Paid  up.  13,505  Shares  of  £25  each,  fullv  paid    337,625 
Price  oj  Share,  £16i.         ZJsc,  4%.  Yield.  £6  Is.  3(i.% 

The  Delhi  and  London  Bank,  Limited,  was  esta- 
blished in  India  in  1844  by  Lord  Lawrence  and  others. 
Its  head  office  is  in  London,  the  transfer  from  India 


Liabilities 

of  The  Delhi  and 

London 

Bank, 

Limited 

Total  Capital 

Bills 

Deposits,  Current 

Profit 

Capital 

Reserve 

.—and  Reserve.— ^         r 

-Acceptances. 

-,          ^Payable.-, 

^Accounts 

&c— 

^Balance.-s 

Tot»l 

Paid  up. 

Funds. 

%of 

%  of 

%of 

%  of 

%  of 

Liabilities. 

June  30 

Amount. 

Amount. 

Amount. 

Total.       Amount. 

Total.          Amt. 

Total. 

Amoont. 

Total. 

Amt.  Total. 

Amount. 

£ 

£ 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

i          % 

£ 

1915  ... 

337,625 

23,500 

361,125 

18-6 

27,812 

1-5 

66,'358 

3-4 

1,467,856 

75-9 

11,809      -6 

1,934,860 

1914  ... 

337,626 

21,000 

358,625 

16-0 

39,873 

1-8 

33,935 

1-5 

1,800,236 

80-1 

14,027       -6 

2,246,695 

1913  ... 

337,626 

14,000 

351,626 

15-3 

— 

— 

76,091 

3-3 

1,865,876 

80-7 

16,736        7 

2,299,328 

1912   ... 

337,625 

10,500 

348,125 

15-9 

— 

— 

64,427 

2-9 

1,767,739 

80-6 

13,653       -6 

2,193,944 

1911   ... 

337,625 

8,500 

346,125 

16-8 

_ 



64,809 

3-1 

1,636,486 

79-5 

12,S4S         6 

2,060,268 

1910  ... 

337,635 

6,500 

344,125 

18-5 

— 

— 

30,009 

1-6 

1,470,078 

79-3 

12,103        -6 

1,862,315 

1905  ... 

337,625 

— 

337,625 

18-4 

_ 

— 

6,111 

•3 

1,471,731 

80-6 

12,137       -7 

1,826,604 

1900  ... 

337,625 

— 

337,625 

19-8 

— 

— 

9,261 

•6 

1,340,718 

78-8 

14,063       -8 

1,701,667 

1S90  ... 

337,625 

— 

337,625 

23-0 

— 

— 

4,645 

•3 

1,114,566 

75-9 

11,862       -8 

1,468,688 

1880  ... 

337,625 

— 

337,625 

28-8 

— 

— 

— 

— 

822,784 

70-2 

11,066     1-0 

1,171,475 

1870  ... 

337,625 

— 

337,635 

38-4 

_ 

— 

— 

— 

534,668 

60-9 

6,062       -7 

878,355 

1S65  ... 

316,184 

44,175 

360,359 

28-e 

— 

— 

— 

— 

873,095 

69-9 

15,926     1-8 

1,249,380 

.\sse 

s   of 

The    Delhi   and 

London    Bank, 

Limited. 

Cash  in  Hand, 

other 

Bill 

Liability  of 

at  Can  and 

Securities, 

&c..  Bills 

Discounted, 

Customers  for 

Bank 

/-Short  Notice.-^ 

Government 

-Purchased,  &c , 

, Loans, 

&.C. 

^Acceptances.^ 

^Premises,  &c.-~. 

Total 

J°  "' 

Securities. 

%of 

%of 

%of 

%of 

%of 

Assets. 

June  30 

Amount.       Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount.     Total. 

Amount.  Total. 

Amonnt. 

*                 % 

£ 

% 

£ 

o/ 

£ 

% 

£ 

0/ 

£              % 

£ 

1915     ... 

237,185         12-2 

157,313 

•8-1 

201,940 

10% 

1,261.185 

65-2 

27,,'*12 

1-5 

46,425         2-4 

1,934,860 

1914     ... 

226,001         10-0 

113,367 

to 

234,320 

104 

1,586,862 

70-7 

.H9,s;3 

18 

45,782        2-1 

2,246,695 

1913     ... 

208,848           9-1 

113,432 

4-9 

291,554 

12-7 

1,642,690 

71-5 

— 

_ 

42,804        1-8 

2,299,328 

1912     ... 

212,712           9-7 

113,320 

5-1 

289,375 

13-2 

1,547,541 

70-6 

_ 

— 

30,996        1-4 

3,193,944 

1911     ... 

257,685        12-5 

110.846 

6-3 

237,743 

11-6 

1,413,905 

68-7 

— 

_ 

40,084        1-9 

2,060,268 

1910     ... 

199,022         10-7 

120,728 

6-4 

277,805 

15-0 

1,223,885 

65-7 





40,375        2-2 

1.862,315 

1905     ... 

186.S70        10-2 

73,053 

40 

79.076 

4-3 

1,455,041 

79-7 

— 

— 

32,564        1-8 

1,820,604 

1900     ... 

103,167          6-4 

74,033 

4-3 

52,895 

3-1 

1,419,078 

83-4 

_ 

_ 

47,479        2-8 

1,701,657 

1890     ... 

70,650          4-8 

202,378 

13-8 

254,586 

17-3 

899,905 

61-3 

— 

— 

41,170        2-8 

1,468,688 

1880    ... 

99,181          8-5 

156,772 

13-3 

239,087 

20-4 

635,465 

54-2 





41,670        3-6 

1,171,475 

1870     ... 

29,216          3-3 

105,633 

12-0 

411.097 

46-8 

289,60.1 

33-0 

— 

— 

43,803        4-9 

378.355 

1865     ... 

90,182          7-2 

45,6 1 1 

3-7 

403,926 

3;-o 

ISJ.L'IS 

5D-9 

_ 

_ 

14.440        1-2 

1,249,380 
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being  effected  in  1865.  Until  that  year  the  name 
was  the  Delhi  Bank  Corporation,  but  since  1865  it 
has  been  known  by  its  present  title.  In  addition  to 
its  head  office  the  Bank  has  seven  offices  open  in 
India,  at  Amritsar,  Calcutta,  Delhi,  Karachi,  Luck- 
now,  Mussoorie,  and  Simla.  During  the  Indian 
Mutiny  the  Bank  house  in  Delhi  was  plundered,  and 
many  of  the  books  were  destroyed,  but  fortunately 
a  duplicate  set  of  books  ia  the  native  character  was 
at  the  residence  of  the  Bank's  treasurer.  This  set  was 
kept  safely  all  through  the  siege,  and  when  Delhi  was 
retaken  by  the  Government  troops  these  vernacular 
copies  of  the  accounts  proved  of  great  service.  The 
authorised  capital  is  £500,000,  in  20,000  shares  of 
£25  each,  and  1.3,505  shares  have  been  subscribed  and 
are  fully  paid,  thus  making  the  paid  amount  £337,625. 
It  may  be  added  that  no  change  has  occurred  in  the 
amount  paid  up  for  many  years  past.  For  some  time 
the  Bank  suffered  from  legacies  of  bad  business,  and 
in  19()0  it  was  estimated  that  a  provision  of  £20,000 
would  be  necessary  to  provide  for  various  losses. 
The  situation  was  boldly  faced,  however,  and  at  length 
by  1907  the  whole  of  the  sum  was  provided  for. 
Since  then  the  Bank  has  been  able  to  build  up  a 
reserve  fund.  At  the  end  of  1909  the  reserve  fund 
amounted  to  £6,500,  at  the  end  of  1910  it  rose  to 
£7,500,   and  at  the  present  time  it  is  £23,500. 

In  1870  we  find  the  deposits  were  but  little  in 
excess  of  £500,000.  In  the  following  20  years  they 
doubled,  reaching  £1,114,566  in  1S90.  By  1910  they 
had  risen  to  £1,476,078,  while  the  high  water  mark  was 
touched  at  June  30,  1913,  when  they  reached  a  total 
of  £1,855,876;   the  following  year  they   dropped  to 


£1,800,235,  while  the  outbreak  of  war  brought  about 
a  shrinkage  in  the  business,  and  the  deposits  at 
June  30  last  fell  to  £1,467,856.  Similarly  on  the 
other  side  of  the  accounts  bills  discounted  and  loans 
fell  from  £1,586,852  at  June  30,  1914,  to  £1,261,185 
at  June  30,  1915.  We  set  out  herewith  the  liabilities 
and  assets  of  the  Bank  for  various  years  from  1865. 
Up  to  1914  a  steady  growth  was  shown  in  the 
profits,  the  gross  profit  at  June  30,  1914,  amounting 
to  £59,512,  as  compared  with  £42,622  at  June  30, 
1905.  For  the  twelve  months  to  June  30  last  the 
gross  profit  fell  to  £52,223,  and  after  deduction  of 
expenses  there  was  a  net  profit  of  £13,896,  which 
compares  with  £20,071  for  the  year  to  June  30,  1914. 
For  many  years  past  the  dividend  has  been  maintained 
at  the  steady  rate  of  4  per  cent,  per  annum.  The 
profit  record  since  1905  is  as  follows:  — 

Profits  of  the  DeUii  and  London  Bank,  Limited. 


Tear 

Salaries 

Carried 

ended 

Gross 

and  other 

Net      r 

-Dividends*—, 

Reserve, 

For- 

une3) 

Profit. 

Expenses. 

Profit. 

Amoant. 

ic. 

ward, 

£ 

£ 

£ 

£ 

% 

£ 

£ 

1915     . 

.    52,223 

38,337 

13,896 

12,942 

1,000 

6,066 

19U     . 

.    r,<),512 

.'i:i,44l 

20.071 

13,505 

6,319 

5,102 

1913     . 

.    66,992 

36,686 

20,306 

13,605 

6,746 

4,865 

1912     .. 

.    62,607 

36,064 

17,543 

13,505 

3,709 

4,800 

1911     .. 

.    61,291 

33,814 

17,480 

13,605 

3,233 

4,472 

1910     . 

.    48,321 

32,526 

16,795 

13,505 

2,312 

3,728 

1909     . 

.    48,688 

30,366 

18,322 

13,606 

7,335 

3.649 

1908     .. 

.    48,580 

29,797 

18,783 

13,505 

6,000 

6,187 

1907     .. 

.    46,667 

2S,036 

17,931 

13,805 

3,500 

6,890 

1906     .. 

.    45,210 

28,126 

17,084 

13,605 

3,000 

4,96« 

1905     .. 

.    42,622 

26,823 

15,800 
ree  of  t<ax. 

13,605 

2,000 

4,384 

The  proportion  that  the  net  profits  for  1915  bear  to 
the  paid-up  capital  is  4.1  per  cent.,  to  capital  and  re- 
serve combined  the  proportion  is  3.9  per  cent.,  while 
to  the  total  working  resources  the  proportion  works 
out  at  .7  per  cent. 


THE  Yokohama  Specie  Bank,  limited 


(REGISTERED    IN    JAPAN.) 


ESTABLISHED    1880. 


Subscribed  Capital 
Capital    Paid    up 
Reserve  Fund 


Yen  48,000,000 
30,000,000 
19,600,000 


IS 


Head    Office;     YOKOHAMA. 


ANTUNG-HSIEN. 

BOMBAY. 

CALCUTTA. 

CHANQCHUN. 

DAIREN    (Dalny). 

HANKOW. 

HARBIN. 

HONG  KONQ. 

HONOLULU. 


BEANCHES    AND    AGENCIES    AT 

KOBE. 

LIAO    YANQ. 

LONDON. 

LOS    ANGELES. 

LYONS. 

FENGTIEN    (Mukden). 

NAGASAKL 

NEWCHWANG. 

NEW    YORK. 


OSAKA. 

PEKING. 

RYOJUN  (Port  Arthur). 

SAN    FRANCISCO. 

SHANGHAI. 

SYDNEY. 

TIELING.  TIENTSIN. 

TOKIO. 

TSINGTAU. 


The  Bank  buys  and  receives  for  Collection  Bills  of  Exchange,  issues  Drafts  and 
Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere,  and  transacts 
General  Banking  Business. 

Deposits  received  for  fixed   periods  at  rates  to  be  obtained  on  application. 
London  Office  :  K.    TATSUMI,    Manager. 

7    BiSHOPSGATE,    E.G. 
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period  of  the  Bank's  working  a  dividend  at  the  rate 
of  8  per  cent,  was  paid.  This  rate  has  been  gradually 
increased,  until  in  1912  it  was  increased  to  14  per 
cent,,  at  which  figure  it  has  since  been  maintained. 

The  profit  for  1914  amounted  to  $925,365,  as  com- 
pared with  $950,403  for  1913.  Herewith  we  set  out 
the  profit  and  dividends,  &c,,  for  each  year  since 
1904:  — 

Profits  of  the  Dominion  Banl-. 


Tear 
ended 
Dec  31 

1914  ... 

Profit. 
t 

925,565 

^Dividends. -^ 

%of 
Amount.  Total. 

i          % 

835,236       14 

Balance. 
> 

90,129 

Premiom    R^erre, 
on  New      Invest., 
Stock.    Depm.,  &c 
$                $ 

188,655      588.655 

Carried 

Por- 

.  ward. 

} 

284,317 

1913  ... 

950,403 

765,833 

14 

184,530 

8U,345  1,036,345 

647,689 

1912  ... 

901,-529 

6S3.536 

14 

213,933 

297,201 

322,201 

633,109 

1911  ... 

704,046 

503,999 

12 

195,047 

702,799 

702,799 

500,116 

1910  .„ 

659,301 

430,000 

12 

179,301 

— 

170,000 

305,068 

1909  ... 

620,927 

478,156 

12 

142,771 

18,268 

163,268 

295,767 

1903  ... 

641,313 

473,463 

12 

167,855 

148,275 

248,275 

302,996 

1907  ... 

635,235 

423,893 

12 

206.342 

933,457 

933,457 

235,140 

1906  ... 

539,360 

360,000 

12 

179,360 

— 

400,000 

28,798 

1905  ... 

490,493 

300,000 

10 

190,495 

— 

75,630 

249,438 

1904  ... 

459,670 

300,000 

10 

159,670 

— 

500,000 

134,573 

DOMINION  BANK. 

Head    Office :     Toronto,    Canada. 
London   Office:     73    Cornhill,    E.G. 
Capital — 

Authorised        $10,000,000 

Subscribed         6,000,000 

Paid  up. 6,000,000 

PrUe  of  Share,  S227.     Dividend,  14%.      Tield,  £6  5s.%. 

The.  charter  of  the  Dominion  Bank  received  the 
Eoyal  assent  on  June  22,  1869,  and  provided  for 
an  authorised  capital  of  $1,000,000,  with  $400,000 
to  be  paid  up.  Business  was  not  commenced  until 
February  1871,  and  the  first  report  covered  the  period 
from  the  start  of  business  until  April  1S72,  for  which 
time  a  profit  of  $107,488  was  secured,  which  per- 
mitted of  the  payment  of  a  dividend  at  the  rate  of 
8  per  cent.  The  paid-up  capital  amounted  to 
$834,544,  and  there  was  shown  a  reserve  fund  of 
$50,000.  The  deposits  amounted  to  $1,057,150, 
while  the  loans  and  discounts  were  $2,104,033.  Bv 
1882  the  paid-up  capital  had  increased  to  $1,000,000, 
while  the  reserve  reached  a  total  of  $500,000.  The 
deposits  reached  a  total  of  $4,753,306,  while  the  loans 
and  discounts  amounted  to  $5,416,179.  A  further 
increase  in  the  paid-up  capital  then  took  place, 
and  in  1884  it  reached  $1,500,000,  at  which  figure 
it  remained  until  1901,  when  it  was  decided  to 
increase  it  to  $2,500,000.  In  1903  it  rose  to 
$3,000,000.  By  the  end  of  1912  the  paid-up  capital 
had  risen  to  $5,000,000.  But  in  order  to  meet  the 
general  expansion  in  business,  in  February  1913  a 
further  $1,0-00,000  was  issued  at  a  premium  of  $100. 
bringing  the  paid-up  capital  to  $6,000,000.  There 
consequently  remams  unissued  $4,000,000.  Follow- 
ing out  ^  conservative  financial  policy,  the  reserve 
fund  has  been  steadilv  increased,  and  at  the  end  of 
1914  was  brought  up  to  $7,000,000. 

The  notes  in  circulation  at  the  end  of  1914 
amounted  to  $4,143,040,  as  compared  with  $4,630,890 
at  the  end  of  1913.  The  deposits  also  fell  from 
$59,877,280  to  $58,299,300.  On  the  other  hand,  the 
balances  due  to  other  banks  in  Canada  rose  from 
$1,323,682  to  $3,955,208.  On  the  other  side,  the 
total  cash  fell  from  $14,356,751  to  $13,699,441,  and 
the  investments  from  $6,237,532  to  $5,800,313,  but 
call  and  short  loans  rose  from  $4,899,463  to 
$6,168,323.  Current  loans,  &c.,  dropped  from 
$48,946,445  to  $47,608,673.  Herewith  we  set  out  a 
statement  of  the  liabilities  and  assets  for  various  years 
from  1900. 

We  have  already   pointed  out  that   for  the   first 

Liabilities  of  The  Dominion  Bank 


The  proportion  that  the  shown  net  profits  bear  to 
the  paid-up  capital  is  15.4  per  cent.,  to  capit-al  and 
reserve  combined  7.1  per  cent.,  and  to  the  total  work- 
ing resources  1.1  per  cent. 

At  the  meeting  in  January  last  Sir  Edward 
B.  Osier,  M.P.,  President,  pointed  out  that  "  while  the 
War  is  blamed  for  much  of  the  depression  in  trade,  it 
cannot  rightly  be  said  to  be  wholly  responsible;  any- 
thing we  may  have  suffered  from  this  cause  has  to  a 
large  extent  been  oSset  by  the  higher  prices  we  have 
obtained  for  our  products  and  the  extensive  orders 
W'hich  have  been  placed  in  Canada  for  war  material. 
The  country  had  gone  mad  over  speculation  in  real 
estate,  which  nothing  apparently  could  stop ;  every- 
where people  were  dividing  farnilands  into  town  lots, 
more  especially  in  the  West,  selling,  in  some  in- 
stances, a  half-acre  lot  at  the  price  of  a  good  farm  in 
Ontario,  usually  receiving  only  a  small  payment  down 
and  leaving  an  obhgation  on  the  purchaser  to  paj^  the 
balance,  which  in  most  cases  he  has  been  unable  to  do. 
This  has  been  the  cause  of  great  distress  in  Canada, 
and  I  think  that  we  should  not  try  to  attribute  our 
hard  times  entirely  to  the  European  situation.  I  do 
not  believe  there  will  be  an}-  immediate  return  of 
prosperity,  but  there  is  no  doubt  that  from  year  to 
year  there  will  be  a  steady  improvement.  No  one  ques- 
tions the  future  of  Canada  and  the  progi-ess  it  is  bound 
to  make.  We  must  bear  in  mind,  however,  that  most 
of  the  great  undertakings  of  late  years  are  now  near- 
ing  completjpn,  and  the  expenditure  of  vast  sums  of 
money  in  this  connection  will  consequently   cease." 


Dec  31 

1914  ., 
1913  . 
1912  . 
1911  . 
1910  . 
1909  . 
1908  . 
1907  . 
1906», 
1905*. 
1900t. 


Capitsl 

Paid  up. 

Amoimt. 

S 

,  6,000,000 
5,811,346 
,  6.000,000 
,  4,702,799 
.  4,000,000 
.  4,000,000 
.  3,933,392 
.  3,848,593 
.  3,000,000 
.  3,000,000 
.  1,500,000 


Best 

Amount. 

$ 

7,000.000 
6,311,345 
6,000,000 
6,702,799 
6,000,000 
5,000,000 
4,981,732 
4,833,457 
3,500,000 
3,500,000 
1,600,000 


^Capital  and  Kotes  in 

,— Keserre.— ^      ^-Circulation. -> 
%  01  %  of 

Amount.  Total.    Amount.  Total. 

."^ 
5-1 


13,000.0011 

12,622,690 

11,000,000 

10,405,598 

9,000,000 

9,000,000 

8,965,124 

8,682,055 

6,500,000 

6,600.000 

3,000,000 


70 
16-2 

15-7 

13-9 

14-8 

14-3 

15-3 

17-6 

18-0 

15-3 

16-4 

14  4 


4.143.040 
4,630,890 
8,256,363 
4,649,063 
3,537,547 
3,565,994 
3,037,539 
2,913,398 
2,838,800 
2,639,302 
1,473,769 


Total 
/—Deposits.— N  ^Acceptances.-^ 
%  of  %  of 

Amotmt,    Total.  Amoiuit.  Total. 

S  %  »  % 

5.6.299.310     72-5     465,674       -S 


Balances  Due  to 
Bills       Other  Banks  in       Undivided 
-Pavable  -^-Canada,  Ac-n  ^Profits.—,  Total 

%  of  %  of  %  of  liabiliUea. 

Ami.  Total.  Amouit.  Total.  Amotmt.  Total.  Amount. 


5-8 
6-6 
6-6 
8-0 
60 
6-1 
6-0 
6-7 
6-8 
7-1 


59,377,280 
59,535,409 
53,701,436 
49,455,024 
45,629,062 
38,041,771 
34,439,413 
32,507,661 
30,159,264 
16,030,741 


74-4 
751 

765 
78-8 
TH 
748 
71  0 
770 
761 
76-9 


931,915     1-1     184,717 


S         % 

9.6C0     ^     3.955.208 

2 


1,323,682 

2,495,701 

734,043 

210,182 

346,685 

364,619 

2,112,798 

17,726 


% 
5-0 

1-8 

3-2 

1-1 

-3 

•6 

•7 

43 


534.2s: 
935,268 
937,202 
639,407 
425,068 
415,393 
422,428 
349,554 
429,142 
297,351 
320,637 


% 
-7 

1-2 

1-2 

10 

•6 

•7 

-8 

•7 

10 

•7 

1-5 


Assets  of  The  Dominion  Bank. 


Dec.  31 

1914     . 
IS13 
1912     . 
1911 

1910     , 
1909     , 
1908     . 
1907 
190C» 
1905* 
1900t  . 


Total 
/-^-Cash.- 

Ajnount^ 

S 

13,699.441 

14,3*6,751 

13,480,411 

11,846.491 

9,385,221 

8,327,190 

8,106,534 

7,176,151 

4,647,630 

4,723,134 

1,833,035 


%of 
TotaL 

O' 

yO 

170 
17-8 
170 
168 
149 
141 
160 
148 
11  0 
120 
88 


r-Investments,— , 

%of 

Amount.  Total. 


7-2 
7-8 
9-1 
9-8 


5,«i:io.si.-. 

6,237,632 
7,233.031 
6,330,949 
0,694,022  10;7 
6,072,623  10-3 
4.530,314  90 
3,363.037  70 
3,517,703  8-3 
3.900,363  9-8 
2,515,655  12'1 


Call  and  Short 
Loans  in  Great 
Britain  and  Foreign 
^'-Countries,— X 
%of 

ATnnnnt.      Total. 
$  % 

6,103..-23      ■ 

4,899,463 

6,040,075 

6,448,429 

4,327,434 

5,407,124 

3,261,661 

3,499,084 

6,099.696  14-4 

4,609,622  11-6 


Sums  Due  bv 
Other  Banks  in 
Great  Britain 
and  Foreign 
/—Countries.—, 

%of 
Amount.  TotaL 


V-6 
6-1 

76 
9-2 
6-9 
90 
6-4 
72 


i 

1.644,031 

1,609,130 

2,433,321 

1,335,183 

1,634,573 

2,235,295 

1,968,026 

1,306.803 

1.293,574 

2,213,130 

1,632,023 


% 

!l-4 

2-0 

3-1 

27 

2-6 

4-0 

38 

3-7 

3  0 

65 

7  8 


Current  Loans, 
Discounts, 

°"~%of 
Amotmt.  TotaL 


•  June  30, 


S 

47,608,673 
43,946,445 
47,746,400 
40,929,528 
38,649,322 
35,603,763 
31,979,507 
31,689,154 
25,927,843 
23,747,139 
14,471,769 
t  April  30. 


% 

i9-1 

60*8 

603 

68-3 

617 

604 

62-8 

6S'3 

61  3 

600 

6£5 


Liability  of 
Customers 
for 
^Acceptances-^ 
%of 
Amount.  TotaL 
$  % 

41.5.674       -5 

931,916     1-1 


Bank 
,— Premises.— , 

%of 
Amount,  Total. 

t  % 

5.070,6.';] 

3.626,226 
2,236,439 
2,238,972 
1,987,199 
1,311.039 
1,035,339 

957,984 

806,884 

452.429 

371,766 


Sf  .457,109 
60,606,462 
79,224,680 
70.179,553 
62,677,821 
63,957,039 
60,881,381 
48,497,818 
42,293,329 
39.646,407 
20,324,147 


Total 


6.3 
4-4 

2-9 
3-4 
32 
2  2 
2-0 
20 
20 
1-1 
18 


Amount. 
i 
fO.467.109 
80,606,46 
79,224,680- 
70,179,553 
62,677,821 
68,967,039 
60,881,381 
48,497,218 
42,293,329 
39,646.407 
20,824.14; 
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EASTERN   BANK,   LIMITED. 

Head   Office:    4   Crosby   Square,   London,   E.O. 
Capital— 

,    ^u/Aon4e<i,  100,000  Shares  of  £10  each  £1,500,000 

P  Paid  up,  £4  per  Share 600,000 

Price  of  Share,  £3|.  JJiv.,  5  %.         Yield,  £5  6s.  %. 

This  Bank  is  one  of  the  most  recently  founded  bank- 
ing institutions  of  the  world,  dating  back  only  to 
December  1909.  It  was  founded  under  the  auspices  of 
Messrs.  E.  D.  Sassoon  and  Co.,  and  the  whole  of  the 
capital  of  £1,000,000,  divided  into  100,000  shares  of 
£10  each,  was  offered  for  subscription  on  December  31, 
1909.  The  prospectus  pointed  out  that  it  was  only 
proposed  to  call  up  £5  per  share,  the  remaining  £5 
being  pay:ible  in  the  event  of  the  Company  going  into 
liquidation.  In  view  of  the  gi'eat  expansion  of  Indian 
and  Eastern  trade  generally  the  Bank  was  established 
for  the  purpose  of  transacting  both  exchange  and  local 
banking.  In  addition  to  undertaking  the  usual  bank- 
ing business,  shipments  to  and  from  India  and  the 
East  are  financed,  and  a  further  large  scope  for  the 
profitable  employment  of  money  is  found  in  making 
advances  to  natives  and  Europeans  against  merchan- 
dise and  other  securities.  As  at  certain  seasons  of 
the  year  the  rat»es  of  interest  that  can  be  earned  in 
India  are  very  high,  while  in  London  money  can  be 
obtained  at  much  lower  rates,  since  no  advance  would 
be  made  except  on  good  security,  even  at  high  rates 
of  interest,  handsome  profits  can  be  made  in 
this  way,  both  on  the  capital  of  the  Bank 
and  upon  additional  funds  obtainable  at  low  rates 
of  interest. 

At  the  end  of  the  first  twelve  months  the  deposits 
reached  a  total  of  £1,160,190,  and  such  progress  was 
made  that  in  a  further  two  years  the  deposits 
nearly  doubled,  inasmuch  as  at  December  31,  1912, 
they  amounted  to  £2.155,212.  But  by  reason  of  the 
financial  stringency  in  India  towards  the  end  of  1913 


the  deposits  in  December  1913  receded  to  £1,675,267. 
The  effect  of  the  sti'ingency  was  seen  in  the  failure 
of  several  banking  institutions  under  Indian  manage- 
ment. The  Eastern  Bank  escaped  injury,  though 
necessarily  a  much  larger  proportion  of  its  liabilities 
was  held  in  actual  cash,  and  its  profit-earning  capa- 
city was  temporarily  reduced.  The  reduction  in 
deposits  occuiTed  in  Bombay,  the  condition  of  affairs 
remaining  practically  normal  in  Calcutta.  The 
failure  of  the  Indian-managed  banks — institutions 
which  have  not  attained  to  the  high  standard  of  effi- 
ciency of  management  in  institutions  under  the  control 
of  Britishers — may  cause  the  people  of  India  to  turn 
to  British  banks  to  deposit  their  funds,  and  thus  may 
prove  a  benefit  to  the  lat ler  class  of  institutions. 

The  year  1914  passed  without  noticeable  incident 
until  the  outbreak  of  war.  As  the  Bank  is  engaged  in 
an  oversea  business  it  experienced  a  very  anxious  time, 
produce,  upon  which  money  had  been  advanced,  being 
shipped  in  Gennan  and  Austrian  steamers,  some  of 
which  were  captured  by  the  British  Government,  while 
others  were  forced  to  take  refuge  in  neutral  ports,  mak- 
ing it  very  difficult  to  obtain  dehvery  of  the  cargo.  The 
Indian  exchanges  were  seriously  affected,  but  the 
policy  of  the  Government  of  India  in  building  up  a  Gold 
Standard  Eesene  enabled  them  to  support  the  value  of 
the  rupee.  The  trade  of  India  from  August  to  Decem- 
ber was  naturally  much  restricted,  and  the  Bank's 
business  during  the  second  half  of  the  year  suffered 
accordingly,  and,  as  the  Chairman  pointed  out  in  March 
last,  "  with  a  moratorium  existing  in  this  country,  and 
not  in  India,  we  thought  it  necessary,  as  a  matter  of 
precaution,  to  keep  our  resources  veiy  liquid,  and  a 
large  sum  sufficient  to  meet  all  possible  calls  was  lying 
idle  in  India  for  several  months  at  a  heavy  cost  to  the 
Bank.  At  the  outbreak  of  war  the  Presidency  Banks' 
rates  of  discount  were  3  per  cetit.,  but  these  rose  to 
6  per  cent,  by  November.   Stocks  of  Manchester  piece- 


BANCA  COMMERCIALE  ITALIANA. 


Head  Office 


MILAN. 


SHARE  CAPITAL  ifutly  paitf),  £6,240,000.        RESERVES,  £2,378,800. 


LONDON    OFFICE 
Manager :    E.  CONSOLO. 

Telegraphic  Address: 


Sub-Managers : 
"  Italiana." 


1  OLD   BROAD   STREET,  E.G. 
G.  COSTA     K.  B.  HANDLEY,     A.  ROSSI,     G.  ZUCCOLI. 
Telephone;  3940  City  (5  lines). 


WEST-END  AGENCY  and  LONDON  OFFICE  OF  ITALIAN  STATE  RAILWAYS    12  WATERLOO  PLACE,  S.W. 

Telegraphic  .\dilres3  for  West-End  Agency  :  "  Italofer."         Telephone  :  5694  Regent  (2  lines). 
On    the    same    premises:     LONDON    OFFICE    OF    THE    ITALIAN    STATE    RAILWAYS. 


BRANCHES  IN  ITALY: 

ACIREALE 

CALTANISSETTA 

LECCE 

PADUA                          ROME 

SESTRI-PONENTE 

ALESSANDRIA 

CAN'ELLI 

LECCO 

PALERMO                    SALERNO 

SYRACUSE 

ANCONA 

CARRARA 

LEGHORN 

PARMA                          SALUZZO 

TERMINI     IMERESE 

BARI 

CAT.VXIA 

LUCCA 

PERUGIA                     SAMPIERD.A.RENA 

TRAPANI 

BERGAMO 

COMO 

MESSINA 

PESCAKA                    SANT'AGNELLO 

TURIN 

BIELLA 

CREMONA 

MIL.VN 

PIACENZA                         1)1  SORRENTO 

UDINE 

BOLOGNA 

FERRARA 

NAPLES 

PISA                                SASSARl 

VENICE 

BRESCIA 

FLORENCE 

NOVARA 

PRATO                         SAVONA 

VERONA 

BUSTO-ARSIZIO 

GENOA 

ONEGLIA 

REGGIO   EMILIA     SCHIO 

VICENZA 

CAGLIAHI 

IVREA 

C 

ORRESPONOENTS  TO  THE  ITALIAN  TREASURY. 

AGENTS     IN     LONDON     FOR 

BANQUE  FRANCAISE  ET  ITALIENNE  POUR  L'AMtRIQUE  DU  SUD. 

PARIS.      BUENOS     AIRES.     RIO     DE     JANEIRO.     SAN     PAVLO.     SANTOS.      CURITYBA.     RIBEIRAO      PRETO, 
SAN   CARLOS.    BOTUCATV.   ESPIRITO     SANTO     DA    PINHAL.    MOCOCA.    S.    JOSE     DE     RIO  PARDO.    JAHU, 

PONTA    GROSSA. 

And    SOCIETA    COMMERCIALE    D'ORIENTE. 

MILAN.     TRIPOLI.     ANTIVARI.     SCUTARI.     DURAZZO.     VENICE.     BARI.     ETC. 


EYEIFCY  DErsCRIPXION*   OF   ^AN^KIN^G   BUSINESS   Xmi.IfSil.CXEO. 

Special   facilities  afforded   for   Anglo-Italian   Trade. 
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D3C.31 

1914 
1915 
1912 
1911 
1910 


Deo.  31 

1914 
1913 
1912 
1911 
1910 


Capital 
Paid  ap 
Amount. 
£ 
598,653 
400  001 
400,001 
400,0  M 
400.000 


Oasb  and  Bullion 
on  Hand  and 
,— It  B  inkers— ^ 
Amiunt.     %  of 

£ 
535,649 
393.639 
459,042 
36J.078 
413,324 


Reserve 

Funds. 

Amount. 

£ 
55,000 
15,000 


Total  Capital 
— ani  Reserve, 


Amount. 

£ 
633,653 
415,000 
401,000 
401,000 
400,000 


Liabilities  of  The  Eastern  Bank,  Limited. 

Bills  and  Loans 
—Payable,  .&c.— ^ 
Amount.      %  of 
Tjtal.  £ 

50'8  480.735 

SO'S  935  619 

60'4  838,473 

61-4  703,641 

52-2  632,616 


%  of 
Tjtal. 
23-8 
12-8 
11-2 
13-6 
17-9 


^ Deposits. — ^ 

Amount.       %  of 

£ 
1,393.021 
1,675,267 
2,155,212 
1,805,776 
1,166,190 


Totil. 
17-5 
30-1 
25-2 
24-1 
29-7 
,&c. 


,—  Vcceptancss.— ^ 
Amount.      %  of 

£ 

170,467 

166,253 

69,953 


Total. 
6-2 
50 
2-0 


,— Profit  Bilance.- 

Amiint.      %  of 

£ 

45,123 

47,152 

42,993 

25173 

4,762 


To'al. 
1-7 
1-5 
1-2 


•  Acceptances  included  with  bills, 

Assets  of  The  Eastern  Bank,  Limited. 


Total. 
20-6 
12-0 
12-9 
12-3 
18-7 


^T  ivestments.-^ 
Amount.     %  of 

£ 
225,990 
297.793 
277,963 
170,316 
140,025 


Loins  and 
-  Vdvaoces.— 


Total. 
8-2 
9-0 
7-7 
5-8 
8-3 


Amoaat 
£ 

%  of 
Total. 

928,491 

338 

1,271,427 
1,6J3,753 
1,786,354 
1,175,679 

385 
46-3 
60-7 
52-6 

Bills 

^-Discounted.- 

Amomt. 

£ 

54,423 

114,024 

327,733 


-B  Us  Reoeivable.- 


of 

Total. 

20 

3-5 

9-2 


AmiuDt. 

£ 
799,161 
1,053,318 
779,953 
619,159 
493,64  > 


,of 
Total. 
29-1 
31-9 
21-8 
2M 
22-1 


Customers' 
Liability  for 
^Acceptances,^ 
Amount.    %  of 
£  Total. 

170,437        6-2 


166.258 
69,953 


S'O 
20 


Office  Pumi- 

^•■-ure,  &c.— ^ 

Amouar..    %  of 

£        Total. 

•1 

•1 

•1 

•1 

•3 


1,835 
2,334 
3174 
2,686 
5,896 


Total 

Liabilities. 
Amount. 

£ 
2,746,049 
3,299,296 
3  566.633 
2,940,593 
2,233,558 


Total 
Assets. 
Amount. 

£ 
2-746  049 
3,299,296 
3,563,635 
2,940,593 
2,233,568 


«  Loans  and  advances  incladed  with  bills  discounted,  &c. 


goods  in  Bombay  and  Calcutta  were  abnormally  large, 
while,  owing  to  the  lack  of  tonnage  and  the  closing  of 
many  of  the  Continental  markets,  exports  fell  away 
very  heavily.  By  the  close  of  the  year,  however,  both 
imports  and  exports  had  greatly  improved,  and,  though 
business  is  still  hmited,  there  is  no  doubt  that  con- 
ditions in  India  are  more  normal,  and  there  is  every 
hope  of  increased  operations  in  that  quarter  before  very 
long.  The  monsoon  and  winter  rains  have  proved  all 
that  could  be  wished  for,  and  with  the  high  prices  at 
present  ruling  in  Europe  for  all  kinds  of  grain,  the  ryot 
should,  we  think,  experience  a  period  of  prosperity,  in 
which  we  hope  the  Bank  may  participate.  There  is 
every  prospect  of  a  record  wheat  crop,  and  it  is  esti- 
mated that  there  will  be  available  for  export  between 
May  and  December  three  to  six  million  tons." 

We  set  out  herewith  a  comparison  of  the  liabilities 
and  assets  for  each  year  since  the  formation  of  the 
institution. 

For  1914  the  gi'oss  profit  amounted  to  £80,278, 
as  compared  with  £79,808  for  1913.  After 
providing  for  expenses  there  was  a  net  profit 
of  £36,971.  The  dividend  was  reduced  from  6  per 
cent,  to  5  per  cent.,  and  the  carry-forward  reduced 
from  £8,153  to  £6,477. 

The  manner  of  distributing  the  profits  may  be  seen 
'from  the  following:  — 

Profits  of  the  Eastern  Bank,  Ltd.,  for  the  Past  Five  Years. 
Tear  ended  Dec.  31- 


Gross  profit     

Salaries  and  other  expenses 

Net  profit      

Dividend         


-1914 

£ 
80,278 
43,307 


1913 

£ 

79.808 

40,654 


1912 

£ 
70,382 
36,566 


1911  1910 

£  £ 

55,543  23,278 

31,546  18,516 


Reserve,  &c.    ... 
Oarried  forward 


36,971  39.154  33,826  23,997  4,762 

,  20,0C0  24,0C0  20,000  16,000  — 

(6%)  (6%)  (5%)  (4%)  — 

.  18,647  15,000  15,000         —  3,586 


...    6,477 


8,153 


7,999 


9,173 


1,176 


The  proportion  that  the  shown  net  profit  bears  to 
the  paid  up  capital  is  6.2  per  cent.,  to  capital  and 
resei-ve  combined  5.6  per  cent.,  and  to  the  total  work- 
ing resources  1.3  per  cent. 

In  June  1914  the  directors  decided  to  issue  new 
capital,  and  shareholders  were  offered  one  new  share 
for  every  two  shares  then  registered  in  their  names  at 
a  premium  of  I5s.  per  share.  The  result  is  that  the 
subscribed  capital  has  been  increased  by  £500,000  to 
£1,500,000  and  the  paid-up  capital  from  £400,000  to 
£600,000,  while  £25,000  has  been  added  to  the  reserve 
fund. 


ENGLISH,  SCOTTISH,  AND  AUSTRALIAN 
BANK,   LIMITED. 

Head  Office:  38  Lombard  Street,  London,  E.G. 
Capital— 

'     ■     "  £1,078,875 


Authorised    ... 

Subscribed,  43,155  Shares  of  £25  each 

Paid  up,  £12  10a.  per  Share 


Price  oj  Shares,  i.l5h- 


•  Free  of  tax. 


1.078,875 
539,438 
Yield,  £7  9s.  5d.% 


This  is  a  reconstruction  of  the  English,  Scottish  and 
Australian  Chartered  Bank,  the  reconstruction  scheme 
having  been  sanctioned  in  the  English  Courts  in  July 


1896,  the  Bank  being  registered  in  August  1893. 
The  authorised  and  subscribed  capital  is  £1,078,875, 
the  paid-up  capital  being  £539,437  10s.  The  shares 
are  of  £25  each,  and  £12  10s.  per  share  has  been  paid 
up,  so  that  there  is  an  uncalled  capital  equal  in  amount 
to  that  paid  up.  By  the  terms  of  the  reconstruction 
scheme  there  are  in  issue  three  perpetual  stocks,  a 
Four  per  Cent.  Perpetual  Debenture  stock  of 
£983,547,  outstanding  on  June  30,  1914,  Preferred  In- 
scribed Deposit  stock  amounting  on  June  30,  1914,  to 
£889,419,  and  £702,600  of  Deferred  Inscribed 
Deposit  stock.  The  Preferred  stock  ranks  after  the 
Debenture  stock,  and  bears  cumulative  interest  at 
3  per  cent.,  after  which  the  Deferred  stock  ranks  for 
non-cumulative  interest  at  3  per  cent.  Of  the  remain- 
ing balance  £15,000  is  placed  to  a  reserve  fund,  and 
any  surplus  goes  as  additional  interest  on  the  De- 
ferred stock  up  to  a  maximum  of  4i  per  cent.  Before 
paying  any  dividend  to  the  shareholders  one-fourth  of 
the  amount  available  for  that  purpose  is  to  be  applied 
to  the  purchase  of  the  Defen-ed  stock  which  is  thus 
being  gradually  redeemed. 

In  a  circular  issued  in  1893  an  interesting  state- 
ment is  made  showing  the  effect  of  the  crisis  which 
necessitated  reconstruction.  It  is  pointed  out  that  15 
banking  institutions  in  all  had  closed  their  doors  with 
liabilities  to  their  depositors  "  which  have  been  vari- 
ously estimated  at  from  £80,000,000  to  £85,000,000 
sterling.  But  to  this  figure  must  be  added  the 
liabilities  of  the  various  land  companies,  building 
societies,  mortgage  banks,  &c.,  which  collapsed 
during  the  years  1891  and  1892,  and  it  will  be  well 
within  the  mark  to  say  that  if  the  creditors  of  all 
these  institutions  were  to  insist  upon  payment,  there 
would  be  some  £100,000,000  of  assets  to  be  reahsed, 
in  a  community  which,  however  rich  in  the  possessioa 
of  large  territory  and  prospective  wealth,  was  shown 
by  the  latest  returns  to  number  considerably  less  than 
4,000,000."  In  the  opinion  of  the  directors  there 
svas  little  likelihood  of  money  being  placed  on  deposit 
with  Australian  banks  in  the  future  as  had  occurred 
during  the  past,  especially  on  the  old  terms,  as  the 
system  on  which  Australian  banks  had  hitherto  been 
conducted  was  the  receipt  of  large  sums  of  money 
from  the  public  at  short  dates  of  payment,  when  from 
the  very  nature  of  Australian  business  it  was  impos- 
sible to  lend  that  money  on  securities  of  a  liquid 
character;  and  although  it  has  proved  to  be  the  case 
that  conducting  business  on  the  old  system  has  been 
impossible,  nevertheless  since  the  reconstruction  the 
Bank  lias  had  such  a  prosperous  career  that  the 
deposits  have  at  length  exceeded  the  amount  reached 
before  the  crisis.  In  1890  the  deposits  amounted  to 
£5,861,427,  but  in  June  1894  tliey  were  onlv  £950,764. 
By  1900  they  had  increased  to  £2,309,329,  while  in 
the  following  ten  years  they  doubled  in  amount,  reach- 
ing £4,687,119  in  June  1910.  At  June  30,  1914,  they 
amounted  to  £6,875,928. 

A  further  increase  occurred  during  1915,  and  at 
June  30  deposits  reached  a  total  of  £7,058,797.  In 
September  1892  with  a  paid-up  capital  of  £900,000,  a 
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Jane  30 

lilts  . 
1914  . 
1813  . 
1912  . 
1911  . 
1910  . 
1900  . 
1890*. 
1880t 
1870t. 
I860t. 


Ospital 
Paid  np. 
Araoont. 

t 
..  5:!'.1,43S 
..  539,438 
..  839,433 
..  539,433 
,.  539,433 
..  539,433 
,.  539,433 
.  900,000 
.  720,000 
.  SOO.OOO 
.  600,000 


June  30 

19T5 

1914 

1913 

1913 

ISll 

1910 

1900 

1890* 

1880t       .. 

1870t       .. 

1860t       .. 


Liabilities  of  The  English,  Scottish,  and  Australian  Bank,  Limited, 


Panda. 
Amount. 

£ 
365.11110 
315,000 
265,000 
230,000 
216,000 
200,000 

90,391 
335,000 
110,000 

40,000 

19,58S 


Total  Oapltal 
^— and  Reserve.^ 
%oJ 
Ajnount.  TotaL 


£ 

904, 43S 
854,433 
804,433 
769,433 
754,433 
739.438 
629,829 
1,235,000 
830,000 
640,000 
519,535 


% 
8-1 
7-8 
8-0 
7-7 
8-1 
8-5 
10-1 
15-2 
21-8 
35-7 
40-6 


Notes  In 

,M3irculat!on,^ 

%  oJ 

Amount.  TotaU 


£ 

^'.153 

2,768 

3,714 

5,007 

13,086 

84,275 

33,303 

184,717 

153,860 

91,670 

77,862 


% 


•1 

ro 
s 

2-3 
4-0 
5-1 
61 


BiUa 
— Pa^ble,  &a^, 

Amount  Total, 


£ 

n3J,445 
549,54$ 
516,303 

648,787 
513,256 
484,110 

4S1,SS3 
778,750 
453,189 
265,012 
99,705 


% 
4-8 
S-0 

5-1 
6-4 
5-5 
6-5 
7-8 
9-8 
12-0 
142 
7-8 


^—Deposits, 

Amount. 
£ 

7,'13s,ri.7 
6,857,9-JS 
6,110,487 
6,9S1,5S3 
6,363,629 
4,687,119 
2,309,329 
6.361,427 
2,294,54-1 
764,757 
651,923 


%of 

TotaL 
•/ 

63-3 

62-8 

60-2 

59-7 

57-3 

53-8 

37-0 

72-2 

60-3 

42-7 

43-1 


Deposit 

, Stoot , 

%ot 
Amoont.  TotaL 


£ 

2,55<.9:'; 
2,575,566 
2,591,266 

2,606,066 
2,620,966 
2.633,406 
2,712,253 


% 
22.9 
X3-5 
25-5 
260 
27-9 
30-2 
440 


Proflt 
I— Balance.^ 

%ot 
Amount  Total. 


S 

I0f..i;9i 
119,046 
119,945 
111,974 
101.041 
85,916 
36,915 
58,123 
69,432 
40,792 
31,114 


% 

•9 

1-1 

1-2 

1-2 

1-1 

1-0 

•8 

•7 

1-9 

2-3 

2-4 


Assets 


Cash  and 
,.— Bullion, -> 

% 
Amount. 

£ 
2.4311. c<3 
lj832,191 
1,691,063 
1,320,954 
1,332,3-33 
1,220,483 

770,191 

950,032 

431,536 

303,273 

125,661 


ot 
TotaL 


21-1 

18-7 
15-6 

13-2 
1V2 
1»9 
12-4 
11-7 
11-3 
11-4 

9-8 


TotaL 
% 

6-7 
7t 
7-8 
4-8 
4-8 
6-9 
2-1 
2-8 


Investr 

, ments. , 

%ol 
Amount.  TotaL 

£0/ 
/o 

3';4,"37 

182,046 

170,000 

150,000 

150,000 

150,000 


Adyances 
and  other 


of  The  English,  Scottish,  and  Australian  Bank,  Limited. 

Cash  at  Bankers 
and  at  Short 

, Notice. ,      r 

%of 
Amount. 

£ 
756,717 
850,603 
785,260 
484,229 
428,160 
610,137 
129,253 
226,533 


3-3 
1-7 
1-7 
1-5 
1-8 
1-7 


Bills  Receivable 
ail  d  Bemittances 

r-in  transitu,-^ 
%ot 

Amount, 

£ 
1,243,664 
1,337,132 
1,168,630 
1,677,016 
1,322,250 
1,053,830 

933,338 
6,652,610 
3,263,105 
1,629,474 
1,039,321 


TotaL 
% 
11-1 
12-2 
11-5 
15-7 
14-1 
12-2 
15-8 
82-0 
85-8 
85-3 
S5-1 


Amount, 

£ 
ii,083,3.';5 
6,457,279 
8,132.570 
6,199,695 
5,826,973 
5,444,969 
3,895,107 


%of 

TotaL 

% 

5V5 
68-8 
60-4 
61-8 
62-1 
62'5 
62-4 


Bank 
Premises 
-Accounts.^ 
%ol 


A-moant. 

£ 

284,953 

300,029 

293,030 

294,961 

316,200 

323,900 

456,131 

286,893 

111,334 

69,485 

65,307 


Total. 
% 
2-5 
2-S 
3-0 
3-0 
3-4 

3-8 

7-3 

35 

2-9 

3-3 

5-1 


Total 
LlabUltta. 
AmounK 

fi 

11,163,389 

10,959,280 

10,146,153 

10,026,755 

t,376,414 

8,713,324 

6,333,635 

8,116,033 

3,806,035 

1,792,231 

1,380,189 


Total 

Assets 

Amount. 

£ 

11,163,339 

10,959,280 

10,146,163 

10,026,755 

9,376,416 

8,713,33-1 

6,233,525 

8,116,033 

3,806,026 

1,792,231 

1,280,189 


•  I£aich  SI. 


t  Dec  31. 


resen'e  fund  of  £310,000  had  been  accumulated.  By 
reason  of  the  reconstruction  the  reserve  fund  was  wiped 
out,  but  by  1898  another  start  was  made,  and  in  1900 
the  reserve  amounted  to  £90,391.  The  subse- 
quent additions  brought  the  reserve  up  to  £365,000 
at  June  30  last.  Herewith  we  set  out  a  summary  of 
the  liabilities  and  assets  for  various  years  since  1860. 
The  twelve  months  to  June  30, 1914,  were  the  most 
prosperous  yet  recorded  by  the  Bank,  and  the  gross 


profit  amounted  to  £285,861,  as  compared  with 
£269,155  for  the  previous  year.  Accompanying  this 
increase  of  £17,700  in  profits  the  expenses  only  rose 
£4,000,  so  that  the  net  profit  amounted  to  £123,036, 
as  compared  with  £110,194.  For  the  past  twelve 
months  the  gross  profit  was  £280,998,  and  the  net 
profit  £100,185.  For  the  fourth  year  in  succession  the 
dividend  is  8  per  cent. 

The  proportion  that  the  shown  net  profit  for  1915 


THE 


The  eastern  BANK  Umon  Bank  of  Australia 


(Bankers  to  the  Qovernment  of  India  at  Basra.) 


Head   Office  : 
4  CROSBY  SQUARE,  LONDON,  E.G. 


Subscribed  Capital           ...  £1,500,000 

Called  up           £600,000 

Reserve  Fund £55,000 

Reserve  Liability  of 

Shareholders  £900,000 


BOARD    OF    DIRECTORS. 

The  Bight  Hon.  LORD  B.UiFOUii  OF  BUBLEIGH,  K.T. 

(Chairman). 
Sir  J.\COB  E.  SASSOON,  Bart. 
J.  C.  GEORGES  BOUILLAT,  Esq. 
G.  BROMLEY-M.ARTIN,  Esq. 
EMILE  FRANCQUI,  Esq. 
J.  S.  HASKELL,  Esq. 
J.  LEIGH  WOOD,  Esq.,  C.M.6. 


Branches : — 
BOMBAY,    CALCUTTA,    BAGDAD,    BASRA. 


The  Bank  issues  Drafts,  Telegraphic  Transfers 
and  Letters  of  Credit,  negotiates  and  collects  Bills 
of  Exchange,  and  transacts  Banking  and  Agency 
Business  in  connection  with  the  East  on  terms  to 
be  had  on  application. 

Deposits  are  received  for  1,  2,  or  3  years  at 
4  per  cent,  per  annum,  and  on  current  accounts 
Interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances. 

F.  H.  SUTTON,  Manager. 


LIMITED. 

Established  1837.        Incorporated  1880. 
Authorised  and  Issued  Capital  ...       £6,000,000 

Paid-up  Capital,  £2,000,000  1t„„.=,^.,„„     .po  ncn  r,r.« 
Reserve  Fund.      £1.960.000    i> Together     £3,960,000 

4,000,000 


Reserve  Fund,      £1,960,000    ( 

Reserve  Liability  of  Proprietors 
Total  Issued  Capital  and  Reserves 


£7,960,000 


DIRECTORS: 

Henry  P.  Stuegis,  E^q.,  Chairman. 


Arthur  P.  Blake,  Esq. 
The  Bight.  Hon.  The    Earl 

OF  Chichester. 
John  Dexnistocn,  Esq. 
HcGH  D.  Flower,  Esq. 
Charles  A.  Galton,  Esq.    [Esq. 
S.  E.  Livingsioxe-Learmosih, 


William  B.  Mewbobn,  Esq. 
The  Hon.  C.  T.  Mills,  M.P. 
Robert  C.  Nesbitt,  Esq. 
Fred.  G.  Parbcry,  Esq. 
Sir  Westby  B.  Perceval, 

K.C.M.G. 


HEAD     OFFICE: 

71    CORNHILL,     LONDON,    E.G. 

Manager — A.  C.  Wiujs.         AssistaiU  iSanager — W.  J.  Essaue. 


Branches  throughout  Australia  and 
New  Zealand,  viz.: 


In 

VICTORIA          

41 

SODTH  AU.-^TRALIA 

14 

SEW  SOUTH   WALKS 

39 

WESTERN  AUSTRALIA       . 

«3 

QUEKNSLASD 

SO 

PAPUA 

1 

TASMANIA 

3 

, 

NEW  ZEALAND 

44 

135 

Drafts  opon  the  Branches  are  iasaed  by  Head  Office,  and  may  also  be 
obtAiued  from  the  Baiik'^  A^rents  throughoat  EDglaod,  Scotland,  and  Ireland. 

Commercial  and  Circular  TraTcUing  OrediU  iasaed  araUable  Uiroaghoat 
tlie  World. 

Telegraphic  Remittauces  are  also  made. 

Bills  ou  the  Australiau  States  and  Domioion  of  New  Zealand  are  purchased 
or  sent  (or  ooUecttoa 

Deposits  are  received  at  Head  Office  at  rat«a  of  interest  and  for  periods 
which  may  be  ascertaioed  on  appLication. 
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bears  to  the  paid-up  capital  is  18.6  per  cent.,  to 
capital  and  reserve  combined  11.1  per  cent.,  and  to 
total  working  resources  .9  per  cent. 

The  profit  record  since  1905  is  as  follows:  — 

Profits  cf  tJie  English,  Scottish  and  Anstralian  BanTt,  Limited- 


•oded 
fane  SO 

1916.. 

Gross 

Profits. 

£ 

280,998 

Salaries 

and  other 

Expenses. 

£ 

180,S13 

Ket 
Profits. 

£ 
100,18.5 

^—Dividend,— ^ 
Amount.  Rate. 
£       % 
43,155      8 

Capital 

Adjostment, 

Reserve,   Carried 

Depr.,&c.,  Forward. 

£                £ 

66,885         33,229 

1914... 

285,861 

162,825 

123,036 

43,165 

8 

69,385 

43,084 

1»1>... 

269,165 

168,961 

110,194 

43,165 

8 

66,885 

32,688 

1912... 

237,090 

138,710 

93,380 

43,155 

8 

54,385 

32,434 

ini... 

215,356 

130,076 

85,280 

37,761 

7 

46,637 

31,593 

191»... 

196,021 

122,143 

73,878 

32,366 

6 

40,885 

30,76! 

19»»... 

175,018 

110,823 

64,195 

32,366 

6 

27,789 

30,136 

1908... 

171,816 

108,033 

63,783 

26,973 

5 

35,991 

26,094 

1907... 

163,437 

102,162 

66,325 

26,972 

S 

31,991 

25,274 

1906... 

147,046 

97,380 

49,666 

24,275 

41 

24,092 

17,911 

1905... 

145,687 

96,240 

49,347 

21,678 

4 

23,193 

16,611 

Speaking  in  October  1914  the  Chairman  said  that  if 
the  European  war  had  to  take  place  it  could  not  have 
come,  from  the  Australian  point  of  view,  at  a  more 
favourable  time.  Had  it  broken  out  a  few  months 
later  the  shipping  season  would  have  been  in  full 
swing  and  all  the  banks  would  have  held  a  very  much 
larger  number  of  foreign  acceptances  representing  the 
shipment  of  wool  and  other  Australian  produce  to  the 
Continent,  and  the  dislocation  of  business  would  have 
been  much  more  serious  than  it  was.  "  Moreover  the 
War  finds  Australia  in  an  excellent  position  in  all 
material  respects  to  face  the  economic  problems  aris- 
ing out  of  it.  A  succession  of  good  seasons,  and  the 
consequent  increase  in  the  deposits  held  by  the  various 
banks  have  placed  the  Commonwealth  in  a  strong 
financial  position — a  stronger  one  than  it  has  been  in 
for  some  time  past. 


HONGKONG  AND  SHANGHAI 
BANKING  CORPORATION. 

Head  OfSce :  Hong  Kong. 
London  Office :  9  Gracechurch  Street,  E.C. 
Capital — 

Authorised  $15,000,000 

Subscribed,  120,000  Shares  of  $125  eacli     ...        15,000,000 

Paid  up 15,000,000 

Price  of  Share,  £72J.  Dividend,  40.05%.  Yield,  £6  1«.  lOd. 
Tliere  is  a  reserve  liability  of  S125  per  share. 
This  very  influential  Eastern  banking  institution  was 
incorporated  by  Ordinance  of  the  Legislative  Council 
of  Hong  Kong  in  July  1867,  but  it  was  some  two 
years  previously   that  the   first   steps   were   taken  to 

Liabilities  of  The  Honglcong  and  Shanghai  Banking   Corporation 

Current  Accounts 


establish  the  Bank.  Its  formation  was  largely  due  tO' 
the  spirit  of  entei-prise  marking  the  period,  which 
resulted  in  the  formation  of  many  local  banking  in- 
stitutions in  India,  and  a  group  of  merchants  in  Hong 
Kong  considered  that  the  time  was  ripe  for  the 
establishment  of  a  bank  in  that  city.  Accordingly 
steps  were  taken  to  found  the  Bank,  which  was- 
brought  into  being  with  a  capital  of  $5,000,000. 
Only  half  of  this  amount  was  at  first  paid  up.  The 
head  office  was  fixed  at  Hong  Kong,  while  a  branch 
was  opened  at  Shanghai.  In  addition  it  was  decided 
to  establish  agencies  at  Foochow,  Ningpo  (subse- 
quently closed),  Singapore,  Manila,  Calcutta,  Bombay, 
Bangkok,  and  London.  The  base  of  operations  has 
since  been  extended  to  other  countries,  so  that  at  the 
present  time  the  Bank  is  represented  not  only  in  Cliina 
and  India,  as  well  as  in  England,  but  there  are  offices  in 
Japan,  the  United  States,  France,  and  Germany;  and 
in  addition  to  the  places  already  mentioned  there  are 
offices  at  Amoy,  Batavia,  Canton,  Colombo,  Hamburg, 
Hankow,  Hongkew,  Ipoh,  Johore,  Kobe,  Kuala 
Lumpiu",  Lyons,  Malacca,  Nagasaki,  New  York. 
Pekio,  Penang,  Eangoon,  Saigon,  San  Francisco, 
Sourabaya,  Tientsin,  Tsingtau,  Yloilo,  and  Yoko- 
hama. By  1870  the  paid-up  capital  amounted  to 
$3,500,000,  and  during  the  seventies  the  full  amount 
of  $5,000,000  was  paid  up.  In  1883  the  steady 
expansion  of  the  business  necessitated  the  raising  of 
the  capital  to  $7,500,000.  Progress  continued  to  be 
made,  and  in  1890  a  further  enlargement  of  the 
capital  was  called  for,  and,  accordingly,  20,000  new 
shares  were  issued,  bringing  the  paid-up  capital  up 
to  $10,000,000.  It  was  maintained  at  this  figure 
until  1907.  During  this  period  a  great  expansion  of 
Eastern  trade  occurred,  and  the  business  of  the  Bank 
kept  pace  with  it.  Not  only  so,  but  the  directors  had 
in  view  the  probable  further  expansion  that  would 
occur,  especially  in  China.  In  order  to  be  ready  to 
meet  any  such  increase  in  business  it  was  decided  to 
create  40,000  new  shares  of  $125  each,  which  were 
issued  to  existing  shareholders  in  the  proportion  of 
one  new  share  to  two  old.  The  issued  capital  was 
accordingly  brought  up  to  $15,000,000,  at  which 
figure  it  still   stands. 

One  of  the  most  noteworthy  features  of  the 
accounts  of  the  institution  is  the  large  amount  of  the 
reserve  funds.  With  a  paid-up  capital,  as  stated,  of 
$15,000,000  at  December  31  last  the  reserves  reached 


Capital 

Paid  np. 

June  30    Amount. 

$ 
1914t  15,000,000 
1913t  15,000,000 
1912...  15,000,000 
1911...  15,000,000 
1910...  15,000,000 
1905...  10,000,000 
1900...  10,000,000 
10,000,000 
8,168,082 
5,000,000 
3,500,000 
2,538,775 


1895... 
1890... 
1880.., 
1870... 
1866.. 


Reserve 
Funds. 
Amount. 

33,000,000 

32,450,000 

31,750,000 

31,250,000 

30,500,000 

13,000,000 

11,500,000 

5,000,000 

5,282,137 

1,650,000 

800,000 

33,300 


Total  Capital 
^and  Reserve.-^ 

%of 
Amount.  Total. 

V  /o 

48.000,000  8'4 
47,150,000  9-3 
46,750,000  10-1 
46,250,000  10-5 
45,600,000  9'S 
28,000,000 
21,500,000 
15,000.000 
13,450,189 

6,650,000 

4,300,000 

2,572,075 


7-7 
8-0 
9-0 
10-0 
14-8 
15-6 
23-2 


Notes  in 
^-Circulation.^ 
%of 
Amount.  Total. 

•>  /o 

27,247,823  4-8 
24,839,191  4-9 
22,670,637  4-9 
17,706,036 
13,965,133 
15,993,312 
11,353,419 
9,543,172 
6,478,449 


40 
3-0 
4-4 
4-2 
S-7 
4-8 


and  Fixed 
, — -Deposits. — , 

Of    nt 
JO  Ol 

Amount.    Total. 

>  /o 

329,502,276 

298.440,601 

281,788,605 

271,651,435 

290,926,486 

248,387,627 

158,967,176 

120,054,396 

93,351,200 

22,915,681 

8,659,134 

3,810,833 


58-2 
58-5 
60-5 
61-9 
62-4 
68-6 
59-5 
71-9 
69-5 
51-0 
31-5 
34-5 


/—Acceptances.^ 

%o( 

Amount.    Total. 

•      *  % 

138,766,052    24-5 
113,734,114    22-3 

100,295,813  21-5 
80,565,941  18-3 
88,646,321  19-0 
48,851,936  13-5 
46,716,000    17-5 


Bills 
f — ^Payable. — , 
%ot 
Amount.  Total. 


17,350,415 
19,941,452 

9,378,103 
18,285,879 
21,602,333 
17,358,366 
25,250,153 
20,766,66912-4 
19,778,78614-8 
14,965,903  33-4 
14,250,529  51-7 

4,433,715  40-0 


3-1 
3-9 
2-0 
4-1 
4-6 
4-8 
9-5 


Profit 
, — Balance.^ — ,        Total 

%  of    Liabilities. 
Amount.  Total.     Amount. 
■-  %  ¥ 

1-0 
1-1 
1-0 
1-2 
1-2 
1-0 
1-3 
1-0 


5,394,! 

5,376,921 

4,869,055 

5,232,844 

5,389,127 

3,711,062 

3,438,826 

1,763,803 

1,249,945  -9 
361,173  -8 
324,346  1-2 
253,227  2-3 


June  30 

1914t  ., 
1913t  . 
1912  . 
1911  .. 
1910  ., 
1905  . 
1900  ., 
1895  ., 
1890  . 
1880  . 
1870  ., 
1866  . 


A.sset 

Coin  Lodged  with 
Hong  Kong  Govt. 
against  Note  Cir- 
culation, Bullion  and 
.—Cash  in  Hand.^ 
%  of 
Amount.    Total. 

«  % 

97,411,762    17-2 

69,935,271  ;i13-7 

69,328,181  14-9 

74,110,752  16-9 

72,941,366  15-7 

87,836,633  16-0 

37,731,477  14-1 

61,390,450  30-8 

18,914,358  14-1 

7,664,534  16-9 

5,288,458  19-2 

1,542,650  13-9 


s  o/  The  Hongkong  and  Shanghan.  Banking  Corporation. 


Bills 
/— Receivable.—, 
%of 
Amount.    Total. 
S  o' 

150,946,139    26'-6 

147,992,278    29-0 

123,382,046    26-5 

119,995,706    29-6 

125,639,558    27-0 

136,906,178    35-0 

90,183,898    33-8 

60,036,316    35-9 

46,855,932    34-9 

17,832,917    39-7 

14,556,916    52-9 

—  4,722,212    42-6 

•  Included  in  Curreat  Accounts, 


— Investments.~> 
%of 
Amount.  Total, 

So/ 
/o 
.'.1,175,833    5-5 

29,636,755    5-8 
30,240,886    6-5 
27,780,826    6-3 
32,023,991 
23,954,600 
17,773,359 

6,951,751 

3,030,946    2-7 

2,699,328    6-0 
835,792    3-0 


6-9 
6-6 
6-6 
4-2 


Bills  Discounted, 
Loans  and 
^Credits.—, 

%ot 
Ajnount.    Total. 

S  % 

141,640,885    24-9 
141,684,623    27-8 
140,334,300    30-1 
125,338,369    28-5 
144,630,-343    31 -0 
104,214,417    28-7 
74,600,932    27*9 
47,650,727    28-5 
63,380,333    47-6 
10,463,551    36-7 
6,730,694    24-4 
4,754,670    43-0 
,&C.  t    II' 


Customers- 
Liability  for 
^Acceptances.-^ 
%o£ 
Amount.     Total. 

S  % 

133,766,052  24-5 
113,734,114  22-3 
100,295,813  21-5 
80,565,941  18-3 
83,646,321  19-0 
48,851,936  13-4 
46,716,006    17-5 


Bank 
,— Premises,  &c.^ 

%of 
Amount.    Total. 
9  % 

6,930.122    1-3 

6,799,398  1-4 


566,820,793 

609,782,339 

465,752,213 

439,692,185 

465,929,400 

362,802,303 

267,225,580 

167,128,038 

134,303,569 

44,892,762 

27,634,009 

11,074,850 


Total 


2,170,987 

1,900,591 

2,047,921 

1,038,489 

219,858 

1,096,794 

1,036,960 

332,432 

132,149 

55,418 


Amount. 
$ 

666,820,793 

609,782,339 

465,762,213 

439,692,186 

465,929,400 

363,302,303 

267,236,530 

167,128,038 

134,308.569 

44,892,762 

27,534,009 

11,074,850 


October  23,   1915.] 


THE     STATIST. 

BANKING    SECTION 


249 


a  total  of  no  less  than  $33,000,000,  of  which 
$15,000,000,  a  sum  equal  to  the  paid-up  capital,  is 
styled  a  sterling  reserve  fund,  being  held  in  London  at 
the  exchange  of  2s.  per  dollar  (that  is,  £1,500,000 
sterling),  and  invested  in  Consols  and  other  steiling 
securities,  these  at  December  31  last  being  as 
follows :  — 

1,200,000  2i%  Consols  atCSJ,  of  which £250,000  is  lodged  with  the 

Bank  of  England  aa  a  special  London  reserve        ...  £822,000 

10,000  3%  Exchequer  Bonds             '       ...  300,900 

190,500  other  sterling  securities  written  down          371,100 


£1,500,000 


while  the  balance  of  $18,000,000  is  a  silver  reserve 
fund.  It  may  be  remarked  in  passing  that  in  the 
earlier  years  the  Bank  paid  its  dividend  in  dollars.; 
but  subsequently  it  was  considered  inadvisable  to  pay 
in  a  fluctuating  currency,  and  the  $125  shares  were 
assumed  to  have  a  sterling  nominal  value  of 
,£28  2s.  6d.,  equal  to  4s.  6d.  per  dollar,  and  dividends 
were  paid  in  sterling  on  that  basis ;  but  as  the  dollar 
has  now  shrunk  to  a  value  of  less  than  2s.,  the  $125 
nominal  value  of  the  shares  is  only  worth  £12  10s., 
upon  which  the  last  dividends  at  the  rate  of  £4  lis. 
per  share  represent  a  distribution  of  40.05  per  cent. 
But  by  building  up  so  large  a  silver  reserve  fund  the 
depreciation  that  has  occurred  m  the  value  of  the 
dollar  has  been  provided  for.  By  reference  to  the 
tables  given  herewith  the  enormous  growth  made  by 
the  Corporation  may  readily  be  seen.  Up  to  the 
eighties  the  Bank  had  no  note  issue,  but  power  was 
subsequently  secured,  and  the  Bank  is  authorised  to 
issue  notes  for  the  amount  of  its  paid-up  capital 
against  coin  or  securities  equal  to  55^  per  cent,  of 
the  paid-up  capital.  Notes  issued  in  excess  must 
be  covered  by  coin  and/or  bullion  deposited  with  the 
Hong  Kong  Government  for  the  full  amount  of  the 

excess.  

At    December    31    last    the    notes   in  circulation 
amounted     to    $27,247,823.       The     growth    in    the 


deposits  affords  the  best  example  of  the  continuous 
expansion  shown  by  the  Bank.  By  1880  the  deposits 
were  $22,915,681,  but  in  the  following  10  years  they 
rose  to  no  less  than  $93,351,200.  By  1900  they  reached 
$158,967,176.  In  1910  they  touched  $290,926,486. 
At  the  end  of  1913  they  were  $298,440,661,  while 
by  December  31  last  they  touched  the  very  large 
figure  of  $329,562,276.  The  growth  may  be  seen 
from  the  tables  herewith. 

Since  1904  the  rate  of  dividend  paid  by  the  Bank 
has  risen  from  £3  10s.  per  share  to  £4  lis.  per 
share  for  the  twelve  months  to  December  31  last. 
In  consequence  of  the  conversion  at  the  rate  of  ex» 
change  the  actual  percentage  return  has  varied  be- 
tween a  minimum  of  31.52  per  cent,  and  a  maximum 
of  40.05  per  cent.  The  net  profit  for  1914  amounted 
to  $7,298,711,  as  compared  with  $6,288,606.  Of 
the  net  profit  the  dividend  absorbed  $6,008,747. 
After  making  provision  for  reserves,  &c.,  the  carry- 
forward was  increased  from  $2,067,312  to 
$2,607,275.  Herewith  we  set  out  the  profit  record 
since   1904:  — 

Profits  of  the  Honglcong  and  Shanghai  Banking  CorpoTation. 

Reserve 

Tear  , Dividends ^  Invest., 

ended  Net  Rate.  Depm.,  Carried 

June  30  Profit.  £  per  Amount.  &r.  Forward, 

i  t  t 


im4t 

1913t  . 
1912 

1911  , 

1910  . 

1909  . 

1903  . 
1907  , 
1906  . 
1905  . 

1904  . 


Net 

Profit. 
$ 

7,2aS,7U 
6,2S8,(i06 
5,737,640 
6,383,903 
6,636,263 
7,095,563 
6,519,330 
4,814,294 
5,227,009 
5,440,643 
4,409,213 


Rate, 
£per 
Share=% 

4.J,',=  40-05 
*i  =  34-88 
41  =  35-37 
4i  =  37-50 
41  =  38-OS 
41  =  39-00 
4  =  33-74 
4}  =  32-29 
41  =  34-67 
*\  =  35-30 
3i  =  31-52 


6,008,747 
5,232,704 
6,306,126 
5,624,525 
5,703,690 
5,849,519 
5,060,729 
3,239,593 
3,467,266 
3,530,468 
3,152,340 


750,000 
,000,000 
600,900 
750,000 
900,000 
,260,000 
250,000 
500,000 
,750,000 
,700,000 
,200,000 


2,607,275 
2,067,312 
1,960,233 
2,038,774 
2,029,391 
2,001,819 
2,005,775 
1,797,168 
1,712,472 
1,702,729 
1,492,564 


•  December  31. 


Tlie    net   profit    amounted  to  $7,298,711,  a  profit 
v.'hicli   shows  ;i   iiropoition   of  48. 6   per  cent,    to  the 


MrfBM W^ca,LiinM. '  ^..^^^^  g^^j^^^  ^  j^„^t^^^ 


ESTABLISHED:  1894^ 
Bankers   to   the   Governments    of   the    Colonies    of    the     GAMBIA 
SIERRA  LEONE,  GOLD  COAST  and   NIGERIA. 
HEAD     OFFICE: 

17    &    i8    LEADENHALL    STREET, 
LONDON.   E.C. 

Telegraphic  and  Oablo  .^.Idresi  :    "  ARREOLO,  LONDON." 

Liverpool  Office:   14  CASTLE  STREET. 

Telegrapliio  and  Cable  Address  :    "BULLION,  LIVERPOOL." 

Hamburg  Offlee:  NESS  1. 

Telegraphic  and  Cable  Address  :  "  BULLION,  HAMBURQ." 

New  York  Agency:  64.  WALL  STREET. 


Bank,  Limited. 


Head  Office:  88  LOMBARD   STKEET,  E.G. 


Authorised  Caoital 
Subscribed  Capital 
Callcd-up  Capital 
Reserve 


£2,000.000 

£1,000,000 

£400,000 

£150,000 


Directors : 
The  Rt.  Hon.  VISCOUNT  MILNER,  G.C.B.,  G.C.M.G.  (Chairman). 


Subscribed  Capital 

£1,078,875 

0 

0 

Paid-up  Capital        ... 

£539,437 

10 

0 

Further     Liability     of     Pro- 

prietors         .... 

£539,437 

10 

0 

Reserve  Fund    .       .       .       - 

£400,000 

O 

0 

CLIFFORD  B.  EDGAR,  Esq., 

D.  Q.  HENRIQUES,  Esq. 

GEORGE  MILLER,  Esq. 

F.  W.  MOORE,  Esq. 
Chief  Manager 
Asst.  Managers : 
Secretary 


D  L.,       GEO.  W.  NEVILLE,  Esq. 
[J.P.        Sir  OWEN  PHILIPPS.  K.C.M.G. 
MAZZINI  STUART,  Esq..  J.P. 
0.  HARRISON  WILLIAMS,  Esq. 
LESLIE  COOPER. 
A.    LESTER,    D.    W.    PATERSON. 
•     J.   R.   BINGHAM. 


BANK  OP  ENUL.AND. 


Bankers : 

LONDON  JOINT  STOCK  BANK,  LTD. 
PARR'S  BANK,  LTD. 


BRANCHES : 

CANARY  ISLANDS— Las  Palmas  (Grand  Canary). 

GAMBIA— Bathuist. 

SIERRA  LEONE— Freetown,  Sherbro. 

LIBERIA— Monrovia. 

FRENCH  IVORY  COAST— Grand  Bassam. 

GOLD  COAST  AND  ASHANTI— Axim,  Secoondoc,  Saltpond,  Oapa  Coast  Oaatle, 

Winnebah,  Accra,  Tarquab,  Ooomassie,  Koforidua. 
TOGOLAND— L<ime. 
NIGERIA— LagriB,  Abeokuta,  Ibadan,  Znngoru,  Zaria,  Kano,  Warn,  Foroados, 

Onitsba,  Lokoja,  Calabar,  Port  llareoiirt. 
CAM  EROONS— Duala. 

AGENCIES: 
Abbidjean,  Al  onnema,  Assinie,  Benin,  Blaina,  Bonny,  Brass,  Bu^uma,  Bo,  Cape 
Mount,  Capo  Palmas,  Dakar,  Degania.  Dunkwa,  Egwank'a,  Fernando  Po,  Grand 
Bassa,  Half  Assinie,  Koko,  Labou,  Loauda,  .Madeira,  Marsball,  XIataili,  Obuassi, 
Opobo,  Pcndembu,  I'restea,  River  Cess,  Segbwema,  Sinoe,  Tenerille,  Wbite  Plains. 
Current  and  Deposit  Accounts  acceptel  in  Loudon,  Liverpool,  Hamburg  and 
Brandies.  Salaries  and  Dividends  collected.  Securities  accepted  for  safe  custotly. 
Stocks  and  Shares  bought  and  sold.  Payments  effected  in  any  part  of  the  world , 
and  every  facility  afforded  to  customers  resident  in  West  Africa  and  elsewhere. 


Board  of  Directors. 

C.  J.  HEGAN,  Esq.,  Chairman.  ^  JAMES  JACKSON,  Esq. 
JOHN  ANNAN  BRYCE,  Esq.,  M.P.  TuK  Rt.  Hon.  VisconuT 
Hon.  Sir  JOHN  A.  COCKBURN,    1  KNUTSFORD. 

K.C.M.G.    J.  PATERSON,  Esq. 
Manager  and  Secretary — E.  M.  JANION. 
Assistant-Manager — GEORGE  SCOTT. 
Accountant— JOS,  GRIEVE. 

Bankers. 

BANK  OF  ENGLAND.';    LONDON  COUNTY   AND 

WESTMINSTER  BANK,  LIMITED. 


Letters  of  Credit  and   Drafts  on  the  Branches  and 

Agencies  of  the  Hank  in  Australia  can  bo  obtained  at  the  Head 
Office,  or  through  the  Agents  of  the  Bank  in  the  chief  Provincial 
Towns  throughout  the  United  Kingdom. 

Remittances  made  by  Telesraphic  Transfer. 
Bills  Negotiated  or  forwarded  for  Collection. 

Banking;  and  Exchange  Business  of  every  description 

transacted  with  .\ustralia. 
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capital.    If  the  reserve  funds  are  added  the  proportion 


is  reduced  to  15.2  per  cent.  If  the  total  working 
resources  of  the  Bank  are  taken  into  account  the  net 
profit  works  out  at  a  proportion  of  1.3  per  cent. 

In  addition  to  the  very  important  position  occupied 
by  the  Bank  in  the  Far  East  in  the  mercantile 
and  commercial  world  generally,  the  Hongkong  and 
Shanghai  Banking  Corporation  has  built  up  for  itself 
a  prestige  of  such  a  character  that  it  has  secured 
a  class  of  business  of  a  very  exceptional  nature. 
By  reason  of  the  very  great  confidence  enjoyed  by 
the  institution  it  was  selected  by  the  Chinese  Imperial 
Government  for  the  flotation  of  loans  on  behalf  of 
China,  and  since  the  formation  of  the  Eepubhc  it 
has  carried  out  similar  operations,  and  has,  indeed, 
become  the  recognised  agent  for  effecting  Chinese 
loans  in  Europe.  Not  only  so,  but  it  has  undertaken 
similar  work  on  behalf  of  the  Japanese  Government. 
Altogether  the  Corporation  has  been  responsible,  either 
entirely  or  in  conjunction  with  other  houses,  for  the 
flotation  of  Eastern  loans  to  an  amount  closely  approxi- 
mating £175,000,000. 

Now  that  China  is  seeking  to  introduce  a  modern 
system  of  government  and  a  more  enlightened  econo- 
mic policy  its  progress  is  likely  to  be  much  faster 
than  hitherto,  and  there  are  few  institutions  in  the 
world  with  such  opportunities  for  increased  usefulness 
as  this  Bank  seems  to  possess. 


IMPERIAL  BANK  OF  CANADA. 

Head  Office  :  Toronto,  Canada. 


Oavital- 

Authorised 

Subscribed 

Paid  up 

Price  of  Share,  §210. 


...  $10,000,000 
7.000,000 
7,000,000 
Yield,  £5  155.  5d.  % 


Diridnd  12%. 

The  Imperial  Bank  of  Canada  has  completed  40 
years  of  existence,  having  been  formed  in  1875. 
The  first  report  that  was  issued,  dated  June  22,  1876, 
showed  that  the  Bank  had  a  paid-up  capital  of 
$804,884,  and  that  a  sum  of  $25,000  had  been  set  aside 
for  the  purpose  of  starting  a  reserve.  The  notes  in 
circulation  were  $310,902,  while  the  total  deposits 
amounted  to  $1,594,199.  Against  this  the  Bank  had 
total  cash  of  $244,123,  made  up  of  $60,889  of  gold  and 
silver  coin,  $131,139  of  Government  demand  notes, 
and  $52,095  of  notes  and  cheques  of  other  banks.    In 


addition  the  Bank  had  call  and  short  loans  amounting 
to  $464,965,  while  current  loans  and  discounts 
amounted  to  $2,205,814.  By  1890  the  paid-up  capital 
amounted  to  $1,500,000  and  the  reserve  fund  was 
$700,000.  In  a  further  15  years  the  paid-up 
capital  was  doubled,  amounting  to  $3,000,000.  The 
Bank  had  also  accumulated  a  reserve  fund  of  a  similar 
amount,  and  from  that  date  until  April  1912 
the  reserve  fund  was  maintained  at  a  figure 
equal  to  that  of  the  paid-up  capital,  and  as  increases 
have  been  made  in  the  latter  figure,  corresponding 
additions  have  been  made  to  the  i-eserve  fund;  but 
with  the  amount  placed  to  its  credit  by  April  30,  1913, 
the  reser\'e  totalled  $7,000,000,  as  against  a  paid-up 
capital  of  $6,788,169,  so  that  the  Bank  had  a 
reserve  in  excess  of  the  paid-up  capital.  In  June 
1912  there  was  made  a  further  issue  of  $1,000,000 
of  new  capital,  which  became  fully  paid  during  1914, 
and  at  April  30  of  that  year  the  paid-up  capital 
amounted  to  $7,000,000,  at  which  figure  it  still  stands. 
The  reserve  fund  is  equal  in  amount,  no  additions 
having  been  made  since  1913.  The  note  circulation  at 
April  30  last  amounted  to  $4,528,252,  as  compared 
with  $4,762,347.  The  deposits  fell  from  $58,238,854 
to  $55,081,904.  This  reduction,  however,  is  perhaps 
more  apparent  than  real  owing  to  the  fact  that  a  year 
ago  the  figures  were  somewhat  abnormal  on  account 
of  certain  special  Government  deposits  which  have 
in  the  ordinaiy  course  of  business  been  withdrawn  for 
the  purpose  originally  intended.  Balances  due  to 
other  banks  have  risen  from  $210,656  to  $686,425. 
On  the  other  side  of  the  accounts  the  cash  has  risen 
from  $16,008,510  to  $17,434,099.  The  call  loans 
and  investments  are  both  rather  higher,  but  sums  due 
by  other  banks  have  dropped  from  $7,863,799  to 
$4,234,758,  while  loans,  &c..  have  dropped  from 
$46,000,169  to  $44,716,032.  Herewith  we  set  out  a 
statement  of  the  liabilities  and  assets  for  various  years 
since  the  formation  of  the  Bank 

When  war  broke  out  it  was  thought  advisable  to 
further  increase  the  Bank's  holding  of  cash  in  order 
to  be  ready  for  any  possible  emergency,  and  this  has 
had  its  effect  naturally  on  the  profits  of  the  year,  which 
have  fallen  from  $L236,985  to  $1,008,570.  The 
dividend  is  maintained  at  12  per  cent,  as  may  be  seen 


Liabilities  of  The  Imperial  Bank  of  Canada. 


Balances  Dae 
to  other 


Capital  and 

Kotes  in 

Total 

Banlffi  in 

TJndiTided 

Capital 

, Heserve.  - — v 

^Circulation.-> 

^ — Deposits.. ^ 

^Acceptflnces.— 

^Canada,  ftc-s 

i— -Profits. 

s 

Tota 

Paid  ap.        Eest. 

%of 

%o 

%of 

%of 

%of 

%  of 

Liabilities, 

April  30 

Amount.     Amomit. 

Amoun*. 

iStal. 

Amount.  Total 

Amount.    Total. 

Amount 

.  Total.  Amount.  Total. 

Amount.  Total. 

Amount. 

$                  $ 

$ 

% 

S             % 

S              % 

$ 

% 

S 

% 

S 

K 

$ 

1915    ... 

7,000,000    7,000,000 

14,000,000 

18-5 

4,628,262        «-0 

55,081,904      72-9 

48,677 

•1 

686,426 

•9 

1,222,989 

1-6 

76,568,247 

1914    ... 

7,000,000    7,000,000 

14,000,000 

180 

4,702,347        6-0 

68,238,854     73-8 

175,699 

•2 

210,fi66 

-2 

1,475,706 

1-8 

78,863,262 

1913    ... 

6,788,109    7,000,000 

13,788,169 

17-7 

6,803,794        7-4 

66,941,079      73-0 

— 

— 

224,076 

•3 

1,206,990 

1-6 

77,964,108 

1912     ... 

0,000,000    6,000,000 

12,000,000 

16-2 

6,303,642        7-2 

65,126,628     74-7 

— 

— 

118,610 

•2 

1,202,788 

1-7 

73,751,668 

1911     ... 

5,769,559    6,769,559 

11,539,118 

18-1 

4,420,716        6-9 

40,617,641      73-2 

— 

— 

127,246 

•2 

1,005,306 

1-6 

63,710,026 

1910     ... 

6,000,000    6,000,000 

10,000,000 

17-8 

3,772,949        6-7 

41,502,636      73-8 

— 

— 

129,780 

•2 

833,635 

IS 

60,239,000 

1905     ... 

3,000,000    3,000,000 

6,000,000 

18-1 

2,671,677        7-8 

24,042,200      72-S 

— 

— 

154,233 

■5 

326,516 

1-0 

33,095,526 

1900*  ... 

2,458,603    1,700,000 

4,168,603 

20'S 

1,710,477        8-4 

14,233,399      70-1 

— 

— 

3,106 

— 

202,809 

1-0 

20,308,394 

1890»  ... 

1,500,000       700,000 

2,200,000 

22-6 

1,207,540      12-4 

6,216,872      63'» 

— 

— 

— 

— 

108,020 

1-1 

9,732,432 

18S0»  ... 

886,132        100,000 

986,132 

26S 

602,044      15-2 

2,127,350      57-3 

— 

— 

— 

— 

36,683 

10 

3,711,209 

1876t  ... 

804,884          25,000 

829,884 

26S 

310,902        9-9 

1,594,199      50-9 

— 

— 

356,693 

11-4 

39,068 

1-3 

3,129,736 

A 

ssets  of  The  Imperial  Bank 

of  Canada. 

CaU  and 

Sums  Due  by 

Short  Loans 

other  Banks 

in  Gt.  Britain 

in  Gt.  Britain 

Current 

Cu^omers' 

Bank 

Total 

and 

and  Foreign 

Loans 

%of 

Liability  for 

^Acceptances. 

%of 

Premises, 

Total 

r -Cash s 

%  of 
Amount.    Total. 

^Investmenis.  ^ 
Amovmt.  Total. 

, V.  states. ^ 

%  of 

r^CountrieS. ,      ,— Liacuuuta 

%  of 

%of 

Assets. 

AprU  30 

Amount.  Total. 

Amount.  Total,      Amount. 

Total. 

Amount.  Total 

Amount. 

Total 

Amount 

1913      .. 

8               % 
17,434,099     23-0 

2,004,115 

% 

3-6 

i        % 

3,973,900     5-2 

4,234,758        S°6       44 

S 

710,032 

^2 

$ 

48,07 

,     Tf 

S 

2,496,606 

% 
3-3 

S 

75,568,247 

1914      ... 

16,098,510      20-4 

2,440,807 

3-1 

4,050,811      S-1 

7,863,799      lO'O      46,000,169 

68-3 

176,599      -2 

2,233,497 

2-9 

78,863,252 

1913      ... 

16,626,972      21-3 

5,495,088 

70 

5,135,507      6-6 

6,820,159        7-5       42,960,299 

55-1 

— 

— 

1,920,083 

2-8 

77,964,108 

1912      ... 

15,881,070      21-5 

5,599,181 

7-6 

4,447,352      6-0 

5,360,176        7-3       «,641,363 

65-1 

— 

— 

1,821,931 

2-5 

73,751,068 

1911      ... 

12,946,474      20-3 

4,846,868 

7-6 

6,490,203      8-6 

4,811,064       7-6       33,980,941 

53-3 

— 

— 

1,022,476 

2-6 

03,710,026 

1910      ... 

10,451,944      18-6 

4,486,357 

80 

6,277,909      9-4 

2,838,674        5-0       31 

748,665 

56-S 

— 

— 

1,436,391 

2S 

56,239,000 

1905       .. 

5,480,940      16-S 

3,362,261 

102 

2j685,656     »t 

1,982,231        6-0       18 

718,924 

570 

— 

— 

700,614 

2-1 

33,095,520 

1900«    ... 

2,330,147      11-5 

2,476,208    12-2 

2,107,218    10-4 

1,443,901        7-1       11,573,260 

57-0 

— 

— 

377,660 

1-8 

20,308,394 

1890*    ... 

1,254,190      12-9 

1,006,823    M-3 

608,560     S-2 

607,654       e-2        6 

257,475 

64-3 

— 

— 

198,734 

8-1 

9,732,432 

1880*    ... 

399,703      10-8 







321,231        8-6         2 

886,326 

T7-8 

— 

— 

108,889 

2-8 

3,711,209 

1876t    ... 

244,123        7-8 



— 

122,769      3-9 

464,966      14-9         2 

205,814 

70-8 

— 

— 

«2,06S 

2-6 

3,129,730 

'  May  31. 

t  First  statement  dated  June 

22. 
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from  the  following  statement  of  the  profits  for  each 
year  since  1904  :  — 


Profits  of  the  Imperial  Bank  of  Canada,. 


Tear 
ended 
April  30 

1915  ... 
19U  ... 
1913  ... 
1912  ... 
1911  ... 
1910  ... 
1909  ... 
1908  ... 
1907  ... 
190(J  ... 
1905  ... 
1901  ... 


Prottt. 

S 

1,(H)S,.')70 

l,33li,985 

1,135,972 

1,004,340 

841,090 

703,608 

743,527 

731,179 

719,031 

535,733 

610,952 

504,417 


^—Dividend 
Amount. 

S 
840,000 
834,784 
780,l!f;'J 
712,34'J 
625,425 
650,000 
549,539 
635,534 
453,317 
33.3,40G 
300,000 

2u;),ia4 


% 
12 

12 

12 

12 

111 

11 

11 

11 

lOi 

10 

10 

10 


Balance. 

$ 
108,570 
402,201 
345,303 
291,991 
216,265 
162,508 
19.3,988 
185,656 
205,814 
200,383 
210,952 
205,233 


Premiums 

on  New 

Stoclr. 

S 

211,831 
788,169 
230,441 
769,660 

34,240 
191,805 
846,205 
927,740 

13.685 


Reserve, 

&c. 

S 

431,500 

353,101 

1,152,271 

332,769 

69,275 

66,352 

104,160 

327,860 

116,393 

100,002 

175,042 

235,003 


Carried 
Forward. 

$ 

1,012,990 

1,265,920 

1,003,989 

1,022,788 

833,125 

696,135 

599,978 

475,915 

426,316 

276,897 

176,816 

140,606 


The  proportion  that  the  profit  for  the  year  to 
April  30,  1915,  bears  to  the  paid-up  capital  is  14.4  per 
cent.,  to  capital  and  rest  combined  7.2  per  cent.,  and 
to  the  working  resources,  amounting  to  $75,568,247, 
the  proportion  works  out  at  1.3  per  cent. 


IMPERIAL  BANK  OF  PERSIA. 

Head  Office:  25  Abchurch  Lane,  London,  E.G. 
Capital — 

Authorised  £650,000 

Issued,  99,800  Ordinary,  200  Founders'  Shares 

of  £6  10s..  fuUy  paid        650,000 

Price  of  Ord.,  £5.  Dividend,  6^%*.  Yield,  £9  3^.  lOd. 

Note. — The  charter  provides  that  the  capital  may  be  increased 
to  £4,000,000. 

•  Free  of  tax. 

The  Imperial  Bank  of  Persia  was  incorporated  by 
Royal  charter  in  September  1889,  granted  by  the 
English  Government  for  the  purpose  of  carrying  on 
banking  operations  under  an  exclusive  concession 
granted  by  the  Government  of  the  Shah  of  Persia 
to  Baron  Julius  de  Eeuter  for  the  term  of  60  years 
from  January  30,    1889,   for  the  establishment  of  a 


State  Bank  in  the  Persian  Empire  and  the  carrying 
on  of  the  business  of  a  bank  of  issue  and  of  a 
financial  and  commercial  institution.  Though  the 
period  of  the  concession  was  60  years  the  charter 
IB  for  a  term  of  30  years,  while  there  are  provisions 
for  renewal.  The  concession  includes,  with  certain 
exceptions,  exclusive  and  definite  privileges  for  the 
term  of  60  years  of  working  throughout  the  Empire 
the  iron,  copper,  lead,  mercury,  coal,  petroleum, 
manganese,  borax  and  asbestos  mines  belonging  to 
the  State.  Naturally,  the  mines  are  not  worked  by 
the  Bank  itself,  but  the  prospectus  pointed  out  that 
"  Bub-ooncessions  will  from  time  to  time  be 
granted  upon  terms  which  it  is  expected  will 
be  productive  of  large  returns  to  the  Bank." 
As  a  bank  of  issue  the  Bank  has  the 
exclusive  right  of  issuing  notes  which  are  legal 
tender  for  all  transactions  in  Persia.  The  concession 
provides  that  the  Government  is  to  be  entitled  to 
6  per  cent,  on  the  net  profits  of  the  Bank  for  each 
year,  such  share  not  to  be  less  than  £4,000  in  any 
one  year.  The  capital  was  originally  fixed  at 
£1,000,000,  in  100,000  shares  of  £10  each,  divided  into 
99,800  Ordinary  shares  and  200  Founders'  shares, 
and  the  capital  was  offered  for  subscription  at  a 
price  of  £12  per  share.  The  charter  limits  the 
liability  of  each  shareholder  to  any  amount  unpaid 
on  the  shares  held,  except  in  the  event  of  insolvency, 
when  he  may  be  called  upon  to  contribute  a  further 
sum,  equal  to  the  amount  of  his  holding.  In  1894 
the  capital  was  reduced  by  writing  off  £3  10s.  of  the 
nominal  and  paid-up  amount  of  each  Ordinary  and 
Founders'  share,  in  accordance  with  a  Bupplemental 
charter  of  December  1894.  Accordingly,  the  present 
capital  is  as  shown  above,  £650,000;  though  the 
present  amount  of  the  share  is  £6  10s.  fully  paid 
the  reserve  liability  remains  at  the  original  amount 
of    £10   per    share.     The    authorised  amount    of  the 


NATIONAL  DISCOUNT  COMPANY, 

LIMITED. 

ESTABLISHED     1856. 
35       CORN^fXIXii:^,      X^ONDON^,      JS.C. 


Telegraphic  Address  : 
NATDIS,  STOOK,  LONDON. 


Telephones  i  S""  hTA"""""  "  <  ^   """'"■'• 
'^  \  No.  11948  Central. 


Subscribed  Capital 
Paid-up  Capital ... 
Reserve  Fund 


£4,233,325 
846,665 
505,000 


Dipeetops. 

EDMUND  THEODORE  DOXAT,  Esq.,  Chairman. 
8IQISMDND  FERDINAND  MBNDL,  Esq.,  Deputy-Chairman. 


LAWRENCE  E.  OHALMERS,  Esq. 
FREDERICK  WILLIAM  GREEN,  Esq. 
F,  LBVERTON  HARRIS,  Baq.,  M.P. 


WALTER  JAMBS  HERIOT,  Esq. 
The  Hon.  SIDNEY  PEEL. 
CHARLES  DAVID  SELIQMAN,  Esq. 


Managep. 

PHILIP  HAROLD  WADE. 

Sub-Manager.— FRANCIS   GOLDSMITH. 

Secretary. 
OHARLES  HENRY  QOUGH. 

Bankers. 

BANK  OF  ENGL.4.ND. 
UNION  OF  LONDON  AND  SMITHS  BANK,  LIMITED. 


Approved  Mercantile  Bills  Discounted. 

Money  received  on  Depo.sit  at  Call  and  Short  Notice, 
and  Interest  allowed  at  the  Current  Market  Rates  ; 
and   for  longer  periods  upon  specially  agreed  terms. 

Loans  granted  upon  Negotiable  Securities. 

Investments  and  Sales  of  all  descriptions  of  British 
and  Foreign  Securities  effected.  All  communications 
on  this  subject  to  be  addressed  to  the  Manager. 


ALEXANDERS  &  CO. 

LIMITED, 
24   Lombard  St.,   E.G. 

Capital £1,000,000 

Subscribed         900,000 

Paid  up 500,000 

Reserve  Fund 120,000 

£100,000  in   £10   (fully  paid   6  per 
cent.)   Preference    Shares. 

£800,000  in   £10    Ordinary   Shares 
(£5   paid). 


OIRECT'ORS. 

William  Cleverly   Alexander,    Chairman. 

Robert  Ernest  Ale.xander. 

George  Cleverly  Alexander 

Philip  Pembroke  Alexander. 

Colin  Frederick  Campbell. 

Manager — F.  Newcomb.    |  Secretary — A.  K.  Bruce. 


Approved  Mercantile  Bills  discounted. 
Loans  granted  on  negotiable  securities. 
Money  received  on  deposit  at  call  and  short 
notices  at  current  market  rates,  as  adver- 
tised from  time  to  time  in  the  daily  papers. 
For  longer  periods  on  specially  agreed  terms. 
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Liabilities  of 

The  Imperial  Bank 

of  Persia. 

Capital 

Paid  up. 

Amount. 

£ 

Reserve 

Funds. 

Amt. 

£ 

Total 
Capital  and            Notes  in 
^Reserve.-^      ^Circulation..-^ 
%  of                       %  of 
Amt.  Total.      Amount.  Total. 
£        %                £         % 

site. V 

Persia 
-(in  Silver).^, 
%ot 
Amt.   Total. 
£          % 

Bills  Payable, 
Endorsements 
Total                        and 
^Deposits. ^     ^Adjustments.-^, 
%  of                      %  of 
Amount.  Total.  Amount.  Total. 
£         %              £         % 

Profit 
^Balance..^ 

%of 
Amount.  Total. 

£         % 

Sept.  20 

— London.^ 

%of 
Amt,  Total. 
£        % 

Total 

Liabilitiee 

Amount. 

£ 

1914  ... 

650,000 

210,000 

860,000    27-7 

832,012   26-8 

67,090   2-2 

628,277    20-2 

095.368    22-4 

671,303     21-7 

43,358     1-4 

3,102,541 

1913  ... 

650.000 

210,000 

360,000   26-0 

962,419  29-1 

65,867   1-9 

840,128  25-S 

905,995    27-4 

514,601    1S-$ 

62,114    1-9 

3,305,039 

1913  .. 

650,000 

210,000 

860,000    28-6 

859,064    28-6 

71,593    2-4 

663,418    21-7 

725,010    24-1 

499,386    16-7 

60,965    2-0 

3,004,424 

1911  .. 

650,000 

210,000 

860,000    28-1 

805,133   26-3 

65,025    1-8 

720,768    23-6 

775,793    25-4 

669,496    18-3 

57,426    V9 

3,057,848 

1910  .. 

650,000 

200,000 

850,000    30-9 

633,945    24-9 

44,413  re 

702,441    25-5 

746,854    27-1 

419,389    15-2 

53,935    1-9 

3,753,113 

1905  .. 

650,000 

130,000 

730,000    40-3 

526,479    26*5 

19,571    1-0 

406,547    20-5 

436,118    21-5 

217,765      9-9 

36,024    1-8 

1,986,386 

1900  .. 

650,000 

72,459 

722,459    52-4 

206,422    15-0 

79,265    5-7 

201,493    14-7 

230,753    20-4 

131,332      9-5 

36,646    2-7 

1,377,616 

1895  .. 

650,000 

42,287 

692,287    49-3 

72,668      5*2 

11,907      -8 

187,349    13-3 

239,165«17-0 

353,277    25-6 

40,398    2-9 

1,402,695 

1890  .. 

999,743 

150,000 

1,149,748    64-3 

—          — 

—         — 

—          — 

113,016     6-3 

458,000    25-6 

67,864    3-8 

1,789,437 

Including  £39,909  deposits  elsewhere. 


Assets  of  The  Imperial  Bank  of  Persia. 


Cash  in 

Hand. 

Loans  at  Call 

Bills  Receivable, 

Bills  Discounted, 

at  Bankers  and 

and  at 

including  Past 

Loans   and 

Bank 

^in  Transit.-^ 

—Investments.^ 

^Short  Kotice.--, 

^Due  Bills.-^ 

^Advances,  Ac-^ 

^Premises 

&c.-^ 

Total 

%  of 

%  of 

%  of 

%of 

%of 

%of 

Assets. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount.     Total. 

Amount. 

Total. 

Amount. 

Sept.  20 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£            % 

£ 

% 

£ 

1914 

1,062,141 

34-2 

631,843 

20-4 

35,926 

•8 

203,138 

6-5 

1,127,669     36-4 

51,834 

1-7 

3,103,641 

1913 

1,166,587 

350 

663,085 

20-1 

64,016 

20 

240,859 

7-2 

1,125,173      34-0 

55,309 

1-7 

3,306,029 

1912 

1,286,644 

42-8 

677,035 

22-5 

54,300 

1-8 

209,635 

70 

733,783      24-1 

63,128 

1-8 

3,004,434 

1911 

724,478 

23-7 

677,103 

22-1 

210,000 

6-8 

346,486 

8-0 

1,150,094      37-8 

50,637 

1-6 

3,057,848 

1910 

696,033 

25-3 

354,962 

12-9 

80,000 

2-9 

152,294 

5-6 

1,426,956      51-8 

42,878 

1-6 

2,768,113 

1905 

534,436 

26-4 

396,404 

200 

115,000 

5-8 

140,339 

7-0 

778,115      39-2 

33,042 

1-6 

1,986,386 

1900 

239,130 

17-3 

129,263 

9-4 

— 

— 

253,705 

18-4 

741,716      53-9 

13,813 

1-0 

1,377,616 

1895 

141,987 

10-1 

133,020 

9-S 

_ 

— 

292,413 

20-8 

822,630      58-7 

13,650 

•9 

1,403,695 

1890 

57,288 

3-2 

60,000 

3-4 

336,000 

18-7 

60,369 

3-4 

258,657     70-3 

18,313 

10 

1,789,437 

note  issue  is  £975,000.  The  charter  provides  that 
a  metallic  reserve  equal  to  at  least  one-third  of  the 
note  issue  shall  be  held  by  the  Bank  and  that  the 
amount  of  notes  not  covered  by  such  reserve  sh.nll 
not  exceed  the  amount  of  the  paid-up  capital  for  the 
time  being.  No  change  has  taken  place  in  the  paid-up 
capital  since  1895,  but  during  that  period  a  reserve 
fund  has  been  built  up  from  £42,287  to  £210,000. 
In  September  1914  the  note  circulation  amounted 
to  £832,012,  as  compared  with  £962,419  twelve 
months  previously,  while  during  the  vear  the  total 
deposits  fell  from  £905,995  to  £695,368.  On  the 
other  side  of  the  accounts  the  cash  fell  from  £1,156,587 
to  £1,062,141.  The  call  money  also  fell  from 
£64,016  to  £25,926.  Similarly"  the  investments 
dropped  from  £663,085  to  £631,843,  and  biUs  receiv- 
able from  £240,859  to  £203,128.  We  set  out  here- 
with a  summary  of  the  liabilities  and  assets  for  various 
years  since  the  formation  of  the  Bank. 

During  the  twelve  months  to  September  1914  the 
bank  had  to  deal  with  an  unprecedented  fall  in  the 
sterling  value  of  money  in  Persia  and  on  the  Continent 
as  well  as  a  pronounced  decline  in  the  value  of  securi- 
ties. These  two  unforeseen  events  affected  profits  to 
a  serious  extent.  The  gross  profit  amounted  to 
£125,656,  as  compared  w[th  £137,037,  while-  the 
expenses  rose  from  £75,271  to  £88,460.  Conse- 
quently, after  providing  for  the  amount  due  to  the 
Persian  Government  and  for  income  tax  the  net  profit 
fell  from  £51.149  to  £31,244.  The  dividend  was 
reduced  from  7.7  per  cent,  to  6.16  per  cent. 

It  may  be  pointed  out  that  both  classes  of  shares 
rank  pari  passu-  for  a  cumulative  dividend  of  10  per 
cent,  fon  £10  per  share).  Of  the  remaining  profits, 
one-half  belongs  to  the  Founders'  shares  and  the  other 
half  to  the  Ordinary  and  Founders'  shai-es  pro  rata. 

The  profit  record  since  1904  is  as  follows:  — 


Profits   of  the 

Impt 

rial  Bank   of 

Persia. 

Year                                Due  to 
ended     Gross      Ex-     Persian 
Sept.  30  Profit,  penses.    Govt. 

£              £             £ 
1914...    125,656    83,460    4,000 

Income'  Net 
Tax.    Profit. 
£           £ 
6,952     31,244 

•    Reserve, 

Invest., 

— Dividends.^  Depm.,    Carried 

Amount.  Rat«.   &c.     Forward. 

£           %          £             I 

40,000     6-16        —          23,368 

1913... 

137,037    75,371    4,000 

6,617 

61,149 

60,000 

7-7 

— 

32,114 

1913... 

134,828    71,307    4,000 

5,983 

63,638 

60,000 

7-7 

— 

30,964 

1911... 

143,158    69,435    4,424 

4,808 

64,601 

60,000 

7-7 

10,000 

27,426 

1910... 

134,364    67,096    4,036 

4,785 

68.447 

45,000 

6-9 

15,000 

22,925 

1909... 

116,137    69,024    4,000 

4,129 

47,984 

40.000 

6-1 

— 

24,478 

1903... 

123,561    69,871    4,000 

3,401 

66,379 

40,000 

6-1 

11,000 

16,494 

1907... 

130,866    64,996    6,453 

3,156 

67,363 

40,000 

6-1 

36,000 

15,216 

190S... 

119,471    53,188    4,037 

3,315 

69,931 

40,000 

6-1 

30,000 

10,963 

1905... 

109,647    47,604    4,000 

2,695 

65,248 

40,000 

6-1 

15.000 

11,024 

1904... 

99,403    44,883    4,000 

737 

49,784 

40,000 

6-1 

15,000 

10,776 

The  proportion  that  the  shown  net  profit  for  1914 
bears  to  the  paid-up  capital  is  4.8  per  cent.,  to  capital 
and  reseiTe  combined  3.6  per  cent.,  and  to  the  total 
working  resources  1.0  per  cent. 

The  chief  office  in  Persia  is  at  Teheran,  and  there 
are  16  branches. 

IONIAN  BANK,  LIMITED. 

Head  Oi£ce  :  25  Abchurch  Lane,  London,  E.G. 

Capital — 

Authorised         £600,000 

Issued,  97,116  Shares  of  £5  each,  fully  paid  485,580 

Price  of  Share,  £3|.  Dividend,  5%.*  Yield,  £8  8». 

•  Free  of  tax. 

The  Ionian  Bank,  Limited,  is  an  Anglo-Greek-Egyp- 
tian institution,  and  was  incorporated  in  1839.  It 
was  a  project  of  the  Lord  High  Commissioner  of  the 
Ionian  Islands,  Lieut. -General  Sir  Howard  Douglas, 
who  suggested  its  formation  as  a  means  for  remedying 
the  many  grievances  and  exactions  which  the  small 
landowners  were  enduring  from  the  local  money- 
lenders. Overtures  were  made  by  him  in  1838,  through 
the  Agent  in  London,  to  certain  capitalists  for  the 
formation  of  a  Company,  which  resulted  in  the  incor- 
poration of  the  Bank  with  a  capital  of  £100,000,  and  a 
convention  was  finally  granted  to  the  Bank  by  the 
United  States  of  the  Ionian  Islands  in  October  1839. 
In  1864  the  Ionian  Islands  were  united  with  the 
Kingdom  of  Greece,  and  under  the  treaty  the  rights  and 
privileges  of  the  Ionian  Bank  were  protected  and 
guaranteed  by  the  three  Great  Powers  and  Greece.  It 
then  became  a  privileged  Bank  in  Greece,  and  obtained 
the  right  by  convention  to  carry  on  business  through- 
out the  Kingdom,  and  obtained  the  right  to  issue  notes 
on  its  own  account  up  to  9,000,000  drachmas  and 
on  Government  account  up  to  3,500,000  drachmas, 
all  of  which  notes  under  the  Forced  Currency  Laws 
became  legal  tender,  but  the  latter  were  subsequently 
redeemed.  In  1882  the  Ionian  Bank  Act  was  passed, 
and  power  was  given  to  register  the  Bank  under  the 
English  Companies  Acts  as  a  Limited  Company,  whiiJh 
was  done  in  March  1893.  On  the  establishment  of 
the  International  Financial  Control  and  the  readjust- 
ment of  the  Company's  finances  in  1898  the  indebted- 
ness of  the  Government  to  the  Bank  for  loans,  in 
some  cases  forcibly  obtained  from  it,  amounted  to 
£181,523,  consisting  of  forced  currency  notes  and 
Treasury  bills,  and  also  2,000,000  drachmas  in  notes 
of  the  Bank  which  had  been  issued  by  it  on  behalf 
of  the  Government.     The  notes  were  withdrawn  from 
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Liabiitlies  o 

Total  Capital 

f  7he  Ionian 

Not«s  In 

Bank,  Limi 

ted. 

Capital 

Reserve 

^and  Reserve. -V 

^Cireolation.-^ 

^Deposits,  &c.^ 

^BlUs  Payable.-s     ^Proflt  Balance.^ 

Total 

Jau, 

Paid  up. 
Amoont. 

l-'unds. 
Amount. 

%  of 
Amount.    ToUl. 

Amount 

%of 
.    ToUl. 

Amount.    Total. 

%ot 
Amount.  Total.       Amount 

%of 
Total. 

liabilities. 
Amount. 

£ 

£ 

f            % 

£ 

% 

£            % 

£           %                  £ 

% 
•6 

£ 

1915 

485,580 

65,000 

650,680    19-2 

260,833 

9-1 

1,998,900    69-6 

44,405      1-5               16,377 

2,871,096 

1814 

485,580 

65,000 

660,680    18-0 

290.87t 

9-6 

2,170,316    70-9 

36,112      1-1               15,956 

-6 

3,062,842 

1913 

485,580 

65,000 

650,680    20-2 

288,967 

10-6 

1,837,611    67-3 

36,244      1-3               15,802 

•6 

2,729,904 

1912 

485,680 

65,000 

659,680    19-1 

296,167 

10-3 

1,918,443    66-8 

89,805     3-1              19,838 

•7 

2,874,833 

1911 

393,552 

114,000 

607,652    16"8 

363,93a 

11-7 

1,820,270    60-0 

324,154    10-7             24,921 

•8 

3,030,836 

1910 

316,510 

100,000 

415,610    15-6 

365,369 

13-7 

1,682,611    63-2 

179,029      6-7               21,981 

•8 

2,664,400 

1905 

315,610 

— 

315,510    26'1 

237,638 

19-7 

698,180    49-5 

8,749        -7               47,013 

4-0 

1,207,090 

1900 

315,608 

— 

316,608    30-2 

331,278 

31-7 

342,381    32-8 

15,902      1-5              39,641 

3-8 

1,044,710 

1890 

315,507 

— 

315,607    27'a 

384,954 

33-8 

339,214    29-7 

66,846      6-8               32,589 

2-8 

1,139,110 

1880 

204,730 

— 

204,730    20-1 

375,812 

36-9 

281,972    27-6 

118,822    11-7               34,346 

3-7 

1,016,682 

1878 

204,730 

60,000 

264,730    24-1 

363,392 

33-1 

286,982    26-1 

182,687    16-6                 1,617 

•1 

1.009,308 

Assets  of 

The  Ionian  Bank,  Limited. 

areek 

Honey  at  Call 

Bank 

Cash  in  Hand  Notes 

Government 

and  at  Short 

BilU 

Advances,        Bills  He- 

Premises, 

and  St      of  Other 

^Total.-^ 

^Loans.-^  ^Investments.^ 

^Notioe.-^ 

^Discounted.^ 

^ — Ac — ^  ^ceivable.^ 

^&c~. 

ToUl 

Bankers.       Banks 

Amt.  Total. 

%ot 

%of 

%o 

%of 

%  of                %  of 
Amt.    Total.     Amt  Total.    A 

%  of 

Assets. 

Jan. 

Amount.     Amount, 

Amt.    Total.     Amt. 

Total. 

Amt.  Total 

.     Amt.  Total. 

mt.  Total. 

Amt. 

£                £ 

£        % 

£        %          £ 

% 

£         % 

£           % 

£            %           £         % 

£        % 

£ 

1915  . 

.139,480     260,013 

405,493  14-1 

79,976    2-8     244,414 

8-5 

73,456     2-6 

324,24!!    11-3  1 

.034. 9SS     67-0     27,664       -9      80,965     2-8 

2,871,096 

1914   . 

.  149,850        54,792 

204,642    6-8 

116,812     3-8      140.966 

4-6      330,546  10-8 

382,654    12-5  1 

,751,239    67-2      81,641    2-7       64,442    1-6 

3,062,842 

1913  . 

.  122,388        62,856 

175,244    6"4 

118,722    4-4      147,014 

5-4      2 

82,219  10-3 

335,886    12-3   1 

,692,179    58-4      32,944    V2      44,996    1-6 

2,729,204 

1912  . 

.   86,406        C0,804 

146,210    5-1 

122,631    4-2      180,747 

6-3      2 

10,277    7-3 

463,884    16-1   1,070,143    68-3      51,062    1-8      24,179      '9 

2,874,833 

1911  . 

.    60,663        77,124 

137,786    4-5 

181,659    8-0      151,056 

6-0      246,993    8-2 

415,836    13-7  1 

,738,356    57-3    135,071    4-5      2 

4,179      -8 

3,030,836 

1910  . 

.    20,735        33,526 

54,261    2'0 

199,165    7*5      153,291 

S-8 

66,369    2*5 

386,905    14-5  1 

,713,935    64-3      66,235    2-5      24,179      -9 

2,664,400 

1905  . 

..    14,973        37,983 

62,956    4-4 

168,21114-0        87.184 

7-2 

63,179    5-2 

179,731    14-9 

613,942    60-9      17,708    1-4      24,179    2-0 

1,207,090 

1900  . 

..    68,970            — 

68,970    6'6 

246,067  23-5      188,97018-1 

6,000      -5 

133,866    12-8 

307,743    35-2      10,910    1-0      2 

1,164    2-3 

1,044,710 

1890  . 

..  135,147            — 

135,14711-8 

223,01119-5      186,85816-3 

32,000    2-9 

136,702    12-0 

366,027    32-2      37,464    3*3      2 

2,901    2-0 

1,139,110 

1880  . 

.206,971            — 

206,971  20-4 

•         —          79,490 

7-8 

—      — 

617,684    60-8 

—        98,262    9-7      i: 

,276    1-3 

1,015,682 

1878  . 

..207,309           — 

207,309  W9 

•        —        116,34410-6 

—       — 

669,733    61-0 

—       94,336    8-5       11,586    1*0 

1,099,308 

Included  in  Bills  discounted,  &c. 


circulation  and  the  other  sums  regularised  by  the 
issue  of  various  bonds.  The  Bank's  privilege  as  a 
Bank  of  issue  in  Greece  terminates  in  1920.  Its 
convention  requires  in  respect  of  its  issue  of  notes 
that  it  should  lend  a  certain  proportion  of  its  share 
capital  to  peasant  proprietors  at  5  per  cent,  interest, 
and  that  it  shall  always  keep  in  current  money  a 
sum  equivalent  to  one-third  of  its  notes  in  circulation ; 
but  as  a  matter  of  fact  the  Bank  keeps  both  in 
London  and  at  its  branches  abroad  an  amount  in 
first-class    securities    and    in    loans    on    the  London 


Stock  Exchange,  also  money  at  call  with  its  bankers, 
equal  to  70  per  cent,  to  80  per  cent,  of  its 
demand  habilities.  In  consequence  of  the  extension 
of  commercial  relations  of  Greece  with  Egypt  it  was 
decided  to  establish  a  branch  in  Alexandria  in  1907, 
since  when  eight  sub-branches  have  also  been 
opened.  In  Greece,  in  addition  to  the  office  in  Athens, 
there  are  branches  in  Patras,  Corfu,  Cephalonia, 
Zante,  Piraeus,  Tripolitaa,  and  Nauplia,  making  the 
total  number  of  offices  in  operation  17.  For  a  number 
of   years   up  to  1910  the  paid-up   capital  remained 


THE  COLONIAL  BANK  the  Delhi  and 

'  H^Establislied  arid  Incorporated  by  Royal  Charter  in  1836. 


Subscribed  Capital,  £2,000,000,  in  100,000  Shares  of  £20 
each.     Paid  up,  £600,000.     Reserve  Funds,  £130,000. 


Head  Office,  London — 

No.    16   BISHOPSGATE,   E.G. 


COURT    OF    DIRECTORS. 

Chairman— C.  K.  GURNEY  HOARE. 
Deputy-Chairman— CYRIL  GURNEY. 


Sir  WM.  UkK  AITKEN,  M.P. 

O.  A.  CAMPBELL. 

THOMAS  DU  BCISSON. 

E.  A.  DUFF.  [M.P. 

Sir  EDWARD  A.  GOtn-DING,  Bart., 


O.  V.  O.  HOARE. 
ARTHUR  JOHN  McOONNELL. 
BDMDND  C.  M0RG.4.N. 
ROBERT  RUTHERFORD. 
C.  W.  SOFBR  WHITBURN. 


AUDITOR. 

T.  A.  WELTON,  F.O.A.  (Welton,  Jones  &  Co.). 

MANAGER.  I  BANKERS. 

CHARLES  H.  HEWETT.  |  LLOrDS  BANK  LlMrrxD. 


NEW  YORK  AGENCY— 82   WALL    STREET. 


ANTIGUA. 
BARBADOS. 
BBRBIOB. 
DEMER4.RA— 

GEORGETOWN. 

MAHAIOA. 
DOMINICA. 
GRENADA— 

ST.  QEOBGS'S, 


Domioion  of  Canada 

Paris  

Copenhagen 


BRANCHES    AND    AGENTS. 

ASD   AGKNTS  AT 
GRENVILLE. 
I      JAMAICA— 
KINGSTON. 
MONTEQO  BAY. 
PORT  ANTONIO, 
AN[l    AGESTb    AT 
FALMOUTH, 
PORT  MARIA. 
ST.  ANNS  BAT. 


SAVANNA-LA- 
MAR. 

ST.  KITTS. 
ST.  LUCIA. 
ST.  VINCENT. 
ST.  THOMAS. 
TRINIDAD - 

PORT  OF  SPAIN. 

SAN  FERNANDO. 


AGENTS. 

The  Bank  of  British  North  America. 
Messrs.  Mallett  Freres  &  Cie. 
The  Private  Bank. 


The  Bank  in  London  and  New  York  an<i  their  Agentj;  In  Canada  Issue 
Letters  o(  Credit,  Drafts  on  Demand,  and  Telegraphic  Transfers  on  the 
Branches,  negotiate  approved  Bills  of  Exchange,  receive  Bills  for  Collection, 
and  conduct  a  general  Banking  business  with  the  West  Indies  and  British  Guiana. 

The  Branches  issue  Demand  and  Usance  Drafts  and  Telegraphic  Transfers 
on  London,  New  York,  Paris,  the  principal  Cities  in  Canada  and  other 
points,  negotiate  approved  Bills,  and  do  a  general  Banking  basiaess. 


LONDON  BANK 

LIMITED. 

ESTABLISHED  IN   INDIA    IN  1844. 
JUgiitered  (n  London  under  Ihe  Compania  Acts,  1862  and  1867. 


CAPITAL,  £500,000,  in  20,000  SHARES  of  £25  each. 
SUBSCRIBED  CAPITAL,  £337,625,   Fully   Paid   up. 


Head  Office : 

5  BISHOPSGATE,   LONDON,   E.G. 


BOARD  OF  DIRBCTORS. 

COLOSBL  WILLL\M  GRAHAM  SMITH,  Chairman. 
A.  V.  SIMSOX,  Esq.  I  0. 0.  McLeod,  Bsq. 

A.  T.  Rawunson  Bsq.  I  F.  H.  Cdubbblege,  Bsq. 

O.  Carew  Robikson',  Bsq. 
P.  B.  BAKER,  Manager.  0.  E.  M.  BUTLIN,  Accountant. 

Bankers. 
The  Bank  op  England  and  CxioN  of  London  an-d  Ssoths  Bank. 

Auditors. 

Messrs.  W.  B.  Peat  anii  Co.  and  H.  S.  McAcslan,  Esq. 

Branches. 

OALOTJTTA,  DELHI,  LUCKNOW,  MDSSOORIB,  SIMLA,  KARACHI 
AMRITSAR,  DEHRA  DOON. 

Agents  at  Bombay — Ths  Ba^^  op  Bombay. 


Current  Accounts  are  opened  and  kept  on  same  terms  as  by  Londoa  Bankers. 

Deposits  are  received,  payable  at  Seven  and  Fourteen  Days'  Notice  and  fcr, 
longer  periodSi  upon  terms  which  can  he  liad  on  application. 

Purchases  and  Sales  effected  in  all  British  and  Foreign  Stocks.   Pay,  Fensioni 
Annuities,  ^c  realised  free  of  charge  to  constituents. 

Letters  of  Credit  and  Circular  Notes  issued,  payable  on  the  Continent  of. 
Europe,  Egypt,  Africa,  China,  Australia,  New  Zealand,  America,  (Suiada,  Ac 
and  the  Bank  draws  upon  most  parts  of  India. 
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unchanged  at  £315,510,  but  in  June  of  that  year  there 
were  offered  for  subscription  56,898  shares  of  £5 
each,  the  new  capital  being  required  for  the  purpose 
of  developing  and  extending  the  Bank's  business  in 
Egypt.  Consequently  the  paid-up  capital  became  in- 
creased to  £485,580. 

By  1911  there  had  been  accumulated  a  reserve  fund 
of  £114,000,  but  in  1912  it  was  necessary  to  withdraw 
£53,000  to  provide  for  losses  sustained  in  Egypt  and 
for  serious  floods,  reducing  the  reserve  to  £65,000,  at 
which  figure  it  still  stands.  In  January  last  the  notes 
in  circulation  amounted  to  £260,833,  as  compared  with 
£290,878.  The  deposits  amounted  to  £1,998,900,  as 
compared  with  £2,170,316.  On  tlie  other  side  of  the 
accounts,  the  total  cash  rose  from  £204,642  to 
£405,493,  while  call  money  fell  from  £330,546  to 
£73,456.  Greek  Government  loans  also  fell  from 
£116,812  to  £79,976.  On  the  other  hand,  invest- 
ments rose  from  £140,966  to  £244,414.  Advances 
dropped  from  £1,751,239  to  £1,634,988.  Herewith 
we  set  out  the  liabilities  and  assets  of  the  Bank  for 
various  years  from  1878. 

For  the  twelve  months  to  January  1915  the  Bank 
showed  a  gross  profit  of  £120.483,  as  compared  with 
£116,837  for  the  previous  year.  Expenses  remained 
stationary,  but  the  sum  required  for  interest  on 
deposits  rose  from  £37,323  to  £40,133.  Conse- 
quently, the  net  profit  amounted  to  £24,700,  as  com- 
pared with  £24,434.  The  dividend  was  maintained 
at  5  per  cent.,  and  the  balance  added  to  the  carry- 
forward, bringing  it  up  to  £4,237.  The  profit  record 
since  1905  is  as  follows:- — • 

Profits  of  the  Ionian  Banlc,  Limited. 


resei-ve   combined   4.5    per   cent.,    and  to    the    total 
working  resources  .9  per  cent. 

At  the  annual  meeting  in  April  last  Mr.  Falconer 
Larkworthy,  the  Chairman,  pointed  out  that  the 
receipts  in  1914  from  the  assigned  revenues  under  the 
control  of  the  International  Financial  Commission 
show  the  large  increase  of  30  per  cent,  over  the  pre- 
vious maximum,  and  this  will  enable  the  interest  and 
sinking  fund  on  the  various  loans  to  be  considerably 
enhanced.  Judging  from  this  result,  Greece  has 
made  a  remarkable  recovery  from  the  Balkan  wars,  but 
its  finances  in  connection  with  its  late  heavy  expendi- 
ture have  yet  to  be  adjusted.  Mr.  Larkworthy  dealt  in  a 
very  full  manner  with  the  question  of  Greek  finance 
and  economics,  and  also  with  the  position  in  Egypt 
created  hy  the  War  in  connection  with  financial  and 
commercial  matters.  The  speech  was  a  most 
i  interesting  contribution  to  modern  economic  hterature, 
and  was  published  in  The  Statist  of  April  17  last. 
It  should  be  read  by  all  who  are  interested  in  any  way 
in  the  finance  and  economics  of  Greece  and  Egypt. 


Tear  Interest 

ended  Gross         Ex-  on  Net 

Jan.  13      Profit  (fi).  penses.  Deposits.  Profit. 

66,650 
66,080 
66,247 
66,638 


-Dividend. -^ 
Amt.  Hate. 


Reserve, 

Invest. 

Deprn. 

£ 


£  £  £ 

1915  ...     120,483      66,650     40,133     24,700      24,279  5  — 

1914  ...    116,837      66,080      37,323      24,434      24,279  5  — 

1913  ...    117,794      66,247      37,449      25,098      24,279  5  — 

1912  ...    117,143      66,638      37,668      22,942      28,668  6  — 

1911  ...    114,834      47,786      34,211      32,837      24,341  7  10,966 

1910  ...    108,730      37,216      32,701      38,813      18,931  6  2S.752 

1909  ...    109,411"    82,932      29,365      47,114      18,931  6  60,000 

1908  ...      68,216      21,426      16,918      19,871      18,931  6  — 

1907  ...      66,179      17,846      15,436      22,897      18,931  6  — 

1906  ...      60,938      17,183      14,075      19,680      18,931  6  — 

1906  ...      48,823      16,662      12,133      20,028      18,931  G  — 
(a)  Less  rebate  on  bills  discounted  not  due. 

•  Including  the  profit  arising  from  the  reduction  of  the  converting  rate  of 
exchange. 

The  proportion  that  the  shown  net  profit  bears  to 

the  paid-up  capital  is  5.1   per  cent.,  to  capital  and 


,  Carried 

Forw'd. 

£ 

4,237 

3,816 

3,661 

2,842 

8,468 

10,938 

19,808 

41,625 

40,685 

36,719 

36,970 


LONDON  AND   BRAZILIAN  BANK, 
LIMITED. 

Head  Ofiice:    7  Tokenhouse  Yard,  London,  E.G. 

Capital — • 

Subscribed       £2,500,000 

Issued,  125,000  Shares  of  £20  each  ...       2,500,000 

Paid  «/),  £10  per  Share       1,250,000 

Price  oj  Share,  £21J.      Dividend,  15  %.*     Yield,  £8  3*.  id. 
•  Free  of  tax. 

As  the  London  and  Brazilian  Bank  was  founded  in  the 
spring  of  1862  it  was  able  to  celebrate  its  jubilee  in 
1912.  A  few  months  after  the  formation  of  the  Bank 
the  branch  at  Eio  de  Janeiro  was  opened  for  business, 
being  the  first  foreign  bank  to  be  established  in  Brazil. 
During  the  next  two  years  the  Anglo-Portuguese  Bank 
was  taken  over,  three  more  branches  were  opened  in 
BrazU,  and  also  two  in  Portugal.  In  September  1864, 
following  on  the  failure  of  a  private  bank  with  very 
large  deposits  in  Eio,  a  monetary  crisis  and  panic 
occurred.  The  result  was  that  several  other  private 
banks  experienced  a  run  and  had  to  close  their  doors. 
I  The  crisis  was  the  origin  of  certain  lock-ups  at  the  Eio 
branch  which  eventually  made  it  desirable  to  re- 
organise the  Bank.  This  took  place  in  1871,  since 
when  very  steady  progress  has  been  made,  and  at  the 
present  time,  in  addition  to  the  head  office  in  London, 
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£ 

1,400,000 

1,400,000 

1,300,000 

1,000,000 

1,000,000 
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600,000 

600,000 

360,000 
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£ 

2,650,000 
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2,550,000 

2,000,000 

2,000,000 

2,000,000 

1,360,000 

1,350,000 

985,000 
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760,000 

770,000 


Liabilities  of  The  London  and  Brazilian  Bank,  LiTnited. 

Bills  for 

. Deposits. — N  ^.-CoUection.-.s 

%  o£  %  of 

Amount.  Total.  Amount.  Total. 

£           %  £           % 

9,121,689    46-7  3,474,793     17-8 
9,443,052    42-3 
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%ot 
Ajnoimt.  Total. 
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3,852,449  19-8 
4,789,517  21-4 
6,112,530  22-9 
4,429,689  21-7 
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4,966,675 
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2,840,603 
499,876 
3,882,860 


26-0 
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1,316,746 
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31-4 
28-4 
30-9 
30-1 
21-7 


£ 
3,474,793 
4,769,861 
4,550,327 
4,249,485 
3,460,676 
2,247,876 
1,577,841 
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•5 
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1,192,620   12-< 


£ 

408,940 

540,165 
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421,759 
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1-8 
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Assets  of  Th&  London  and  Brazilian  Bank,    Limited. 


Specie  &  Cash  at 
Head  Office  and  Cash 
and  Remittances  in 
^-Transitu,  &c.-^ 
_%  of 
A  mount. 
£ 
...    6,120,586 
...     4,639,626 
...     4,402,725 
...     4,150,000 
...     4,495,780 
,..     4,448,753 
..     3,828,146 
,..     1,655,997 
..     1,352,830 
953,333 
263,117 
449,033 


Total. 

% 

31-4 

20-8 
19-7 
20-3 
24-5 
28-2 
32-3 
17-6 
14-7 
19-0 
14-3 
17-4 


Bills  Discounted 

- — and  Loans. ^ 
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Amount.  Total, 
/o 
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9,090,750 
8,970,428 
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6,061,431 
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6,689,374 
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41-2 
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83-1 
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_%  of 
Amount. 

£ 
2,308,778 
3,613,906 
4,142,278 
3,796,247 
4,186,386 
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2,944,108 
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Total. 
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26-8 


July  31. 


t^September  30. 
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3,474,793 
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Total. 
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284,801 
298,643 
241,896 
218,827 
150,844 
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64,834 
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18,375 


.^     Total 
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-*jnount.. 

£ 

19,507,871 

22,312,685 

22,307,664 

20,440,664 

18,355,117 
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11.842,144 
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1,839,412 
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there  are  11  offices  in  Brazil,  3  in  the  River  Plate, 
2  in  Portugal,  and  1  in  Paris,  while  there  is  also 
an  agency  in  New  York.  For  some  years  up  to  1907 
the  paid-up  capital  remained  unchanged  at  £750,000, 
but  in  that  year  the  rapidly  growing  business  caUed 
for  an  increase,  and  accordingly  in  1908  the  paid-up 
capital  was  increased  to  £1,000,000.  The  business 
continued  to  grow  in  a  rapid  manner,  and  it  became 
necessary  in  1912  to  issue  a  further  £-500,000  of  new 
capital,  which  was  made  at  a  premium  of  £10  per 
share.  Accordingly,  at  January  31,  1913,  the  paid-up 
capital  amounted  to  £1,250,000,  while  for  the  first 
time  the  reser\'6  fund  was  brought  up  to  a  figure  in 
excess  of  the  paid-up  capital,  amounting  to  £1,300,000. 
At  January  31,  1914,  the  reserve  was  further  increased 
to  £1,400,000. 

In  January  1915  the  deposits  amounted  to 
£9,121,689,  as  compared  with  £9,443,052.  Bills 
payable  also  fell  from  £4,789,517  to  £3,852,449,  while 
bills  for  collection  also  dropped  from  £4,769,861  to 
£3.474,793.  On  the  other  side,  the  cash  rose  from 
£4,639,525  to  £6,120,586,  the  proportion  to  the  total 
assets  rising  from  20.8  per  cent,  to  31.4  per  cent.  On 
the  other  hand,  however,  loans  and  bills  discounted 
fell  from  £9,090,750  to  £7,318,913,  while  bills  receiv- 
able fell  from  £3,513,906  to  £2,308,778.  Herewith 
we  set  out  a  statement  of  the  liabilities  and  assets  for 
vaiious  years  since  1866. 

At  the  meeting  in  April  1914  the  Chairman  drew 
attention  to  the  severe  commercial  crises  that  developed 
simultaneously  in  Brazil  and  the  Argentine  EepubHc 
as  far  back  as  the  month  of  June  1913,  and  mentioned 
the  exceptional  anxieties  they  had  caused  the  Bank. 
The  unfavoui-able  effects  continued  to  develop  during 
1914,  and  the  crises  proved  to  be  far  more  severe  and 
of  much  longer  duration  than  was  anticipated.  The 
Chairman  warned  the  shareholders  that  it  was  im- 
possible for  the  Bank,   with   its  large  and  important 


busmess  in  Brazil  and  Argentina,  to  come  scathless 
through  such  an  ordeal.  The  ordeal  increased  in 
severity  during  1914  and  proved  far  more  costly  than 
had  been  anticipated.  The  result  is  that  the  gross 
profit  for  the  year  to  January  31,  1915,  only  amounted 
to  £526,056,  as  compared  with  £679,730  for  the 
previous  year.  After  providing  for  expenses  and 
taxes  the  net  profit  was  £193,786,  as  compared  with 
£341,562.  Consequently,  the  distribution  was  re- 
duced from  20  per  cent,  to  15  per  cent.,  as  may  be 
seen  from  the  following  statement  of  profits  for  each 
year  since  1905  : — 

Profits  of  the  London  and  Brazilian  Bank,  Limited. 
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ended 

Gross 

Taxes, 

Ket 

^Dividend— 

Depm.,  Canied 

Jan.  31 

Profit,  Expenses. 

Ac. 

Profit. 

Amount.  Rat€ 

.    &.C.    Forward. 

£ 

£ 

£ 

£ 

£         % 

£              £ 

1913  .. 

.    526,056 

276,772 

35,498 

193,786 

187,500    15 

—        396,441 

19U  .. 

.    679,730 

290,955 

47,213 

341,563 

250,000   20 

75,000    290,155 

1913  . 

.    691,146 

270,139 

42,342 

378,615 

250,000    40 

115,000    373,593 

1913  .. 

.    593,731 

247,997 

37,515 

303,219 

170,000    17 

143,000    259,973 

1911  .. 

.    533,320 

224,933 

35,674 

272,683 

170,000    17 

42,000    26»,7S» 

1910  .. 

.    463,034 

192,835 

32,130 

240,019 

170,000    17 

11,500    209,071 

1909  .. 

.    433,622 

133,564 

23,933 

239,073 

130,000    15 

39,000    150,553 

1903  . 

.    443,479 

176,233 

27,084 

240,112 

150,000    IS 

90,000  100,477 

1907  . 

.    408,336 

176,466 

23,132 

203,738 

112,500    15 

96,000    100,365 

1906  . 

.    377,132 

172,291 

21,766 

133,575 

112,300    IS 

71,000    100,137 

1905  . 

.    290,675 

139,078 

16,060 

133,537 

93,750    lit 

50,000    100.553 

The  proportion  that  the  shown  net  profit  for  the 
year  to  January  31  bears  to  the  paid-up  capital  is 
15.5  per  cent.,  to  capital  and  reserve  combined  it  is 
7.3  per  cent.,  and  to  the  total  working  resources 
.9  per  cent. 

In  April  last  the  Chairman  pointed  out  that: 
"  The  War  has  naturally  had  its  effect  in  both  Brazil 
and  Argentina.  As  regards  Argentina,  I  am  glad,  to 
say  that,  according  to  the  last  advices,  a  revival  of  con- 
fidence is  showing  itself.  It  will,  however,  be  some 
time,  I  think,  before  the  country  recovers  from  its 
present  impecunious  position,  although  the  War  has 
created  a  gi-eat  demand  for  its  products,  and  at  high 


THE  RIVER  PLATE  TRUST, 
LOAN  &  AGENCY  COMPANY, 

LIMITED. 

200,000  "A"Sharesof£210s.ieach  £500,000 
100,000  «B"  Shares  of  £5  each  500,000 
5  %  Cumulative  Preference    Stock      1,500,000 


Reserve  Fund 


£1,050,000 


®irector» : 
JAMES  ANDERSON,  Esq.,  Chairman. 
A.  E.  BOWEN,  Esq.  P.  W.  CARR,  Esq. 

E.   ROSS  DUFFIELD,  Esq.       R.  A.  THURBURN,  Esq. 


The  Company  undertakes  all  kinds  of  Agency  business  in  the 
River  Plate,  especially  in  the  following  cases :  Representation 
of  Companies,  Trustees  for  Debenture  Issues,  Issue  and  Service 
of  Loans.  Winding-up  of  Deceased  and  other  Estates,  Agencies 
of  Estates,  and  General  Agency  Business. 

Further  information  can  be  obtained  at  the  Head  Office  : 

No.  52  MOORGATE  STREET,  LONDON,  E.G. 

Q.  PROCTOR,  Manager  and  Secretary. 


LONDON  and  BRAZILIAN  BANK 

LIMITED. 

(EstabUshed  1862.) 

Capital,  in  125,000  Shares  of  £20  each     ...  £2,500,000 

Paid-up  Capital     £1,250,000 

Reserve  Fund  £1,400,000 


£2,500,000 


Head  Office: 

7  TOKENHOUSE  YARD,  LONDON,  E.G. 


DIBECTOSS. 

Chalrman—JOKS  BKATOS,  Esq. 
Depatf-Oulirman—'vnLLlAM.  DOITBO  HOABB,  Esq. 
Max  Jctlics  Bonx,  Esq.  _         |    John  Gordon,  Bsq^ 


LKOXARD  DiXKHAM  CCSUVFB,  Esq. 
ilAITSlCB  GBORGK  CaBB  GlTN,  Esq. 


Charles  Scyuous  Gbexfsll,  Esq. 
Cbakles  Bvklts  Johxstos,  Esq. 


Gtnerai  J/anaye) — E.  A.  Bess. 

Sab-Hanaeer—T.  J.  FisxiK.      Secrtlaiy—A.  W.  Sachdebs. 

Itupeetor  <tf  Branc/ia—U.  I»  Richardsox.        Chit/  Accounlaitl—T.  H.  HcsHxs. 

BAXKESS. 

London  :  Thb  Bask  op  Bxqlaxd  ;  Messrs.  Glts,  Mills,  Ocbbh  &  Go. 

LiTerpocl :  Ths  Baxk  of  Liverpool  Ltd. 

France  :  Baxque  de  Frascb  ( Paris) ;  Socirte  Gbxsrals  (Paris,  and  Blanches). 

Italy  :  Credito  Italiasu.    Spain  :  Credit  Ltoxxais. 

Fortogal :  Baxco  de  Portcoal. 

BRAJfCB£S. 

Brazil — Bio  de  Janeiro,  Maoaos,  Para,  Oeara,  Pemambaco,  Bahia,  Santos, 

S3o  Paulo,  Curitrba,  Bio  Grande  do  Sol,  Porto  Alegre. 

Argrentina — Bueno?  .^yres,  Bosaria     Uruguay — Montevideo. 

United  States—N'e.v  Vork  (Agency).    France — Paris  (3  Bae  Scribe). 

Portug^al— Lisbon,  Oporto. 

COBRES  fOS'DByTS. 

The  Bank  has  Agents  or  Correspondents  in  all  the  principal  Ports  and  Cities 
of  Bnuil,  Urogoay,  Argentina,  the  United  States,  and  Borope. 


Drafts  and  Letters  of  Credit  Issued,  Telegraphic  Transfers  made,  and  Bills 
of  Exchange  negotiated  or  collected  on  the  mo^t  favourable  terms. 

The  Bank   grants  Circalar  Letters  of  Credit  for  the  use  of  TrareUersi 
and  andertakes  every  description  of  Banking  business. 
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prices.  The  country  has  such  a  variety  of  valuable 
exports  that  two  or  three  years  of  '  fair-weather  crops  ' 
would  ensure  the  return  of  its  fonner  prosperity.  It 
will  doubtless  interest  you  to  know  that  the  value  of 
the  total  Argentine  exports  tliis  year  will,  according 
to  an  estimate  I  have  received  from  Buenos  Ayres, 
amount  to  120  millions  sterling.  As  regards  Brazihan 
finance,  to  which  I  referred  at  some  length  last  year, 
it  is  evidently  in  a  state  of  transition,  the  country 
having  now  to  rely  on  its  own  resources  for  a  solution 
of  its  financial  difficulties  instead  of  on  foreign  loans. 
The  Government  is,  therefore,  meeting  its  financial 
requirements  by  the  imposition  of  new  taxes,  the 
instituting  of  all-round  economies,  and  the  issue  of 
internal  loans." 

LONDON  AND  HANSEATIC  BANK, 
LIMITED. 

Head  Office:   38  Ix>mbard  Street,  London,  E.G. 
Capital — 

Authorised     £1,500.000 

Subscribed,  75,000  Shares  of  £20  each     ...        1,500,000 

Paid  up,  £10  per  Share      750,000 

Price  of  Share,  £12i.       Dividend,  6  %.         Yield,  £4  18.«.  id. 

The  London  and  Hanseatic  Bank,  Limited,  was 
estabhshed  in  the  year  1873  with  an  authorised 
capital  of  £800,000,  of  which  £666,000  was  sub- 
scribed in  33,300  shares  of  £20  each.  Only  £7  per 
share  was  at  first  called  up,  and  it  was  not  until 
1880  that  a  call  of  £3  per  share  was  made,  bringing 
the  paid-up  amount  to  £10  per  share.  Since  then 
the  shares  have  remained  at  £20,  with  £10  paid  up. 
The  capital  remained  unchanged  until  1906,  when 
it  was  increased  to  £1,000,000,  with  £500,000  paid 
up.  The  business  continued  to  grow,  and  in  1909 
the  authorised  amount  was  raised  to  £1,500,000,  and 
of  the  new  shares  one-half  were  taken  up  immediately, 
the  remaining  half  being  offered  for  subscription  in 
1913.  The  last  issue  of  12,500  shares  was  sub- 
scribed at  a  premium  of  £2  per  share.  The  Bank  is  a 
commercial  undertaking  carrying  on  business  in 
various  parts  of  the  world,  but  very  largely  in  South 
America. 

Up  to  last  year  the  Bank  had  also  connections  in 
Germany  and  acted  as  agent  for  several  German  insti- 
tutions. Moreover,  there  was  an  equal  number  of 
directors  in  Hamburg  to  those  in  London.  But  at  the 
outbreak  of  war  the  former  Hamburg  directors  resigned 
their  seats.  The  Chaimian  has  drawn  attention  to  the 
fact  that  an  erroneous  impression  had  arisen  that  in 
consequence  of  this  connection  the  Bank's  business 
was  principally  carried  on  with  Germany,  but  as  a 
matter  of  fact,  at  the  outbreak  of  the  War  the  interests 


in  Germany  and  Austria  together  amounted  to  just 
one-fifth  of  the  total  engagements,  and  the  remainder 
is  spread  practically  over  the  whole  world,  both  in  this 
country  and  in  other  European  and  Transatlantic 
countries,  the  geogi'aphical  distribution  of  the  commit- 
ments being  a  feature  which  is  regarded  as  important. 

The  Bank  is  not  an  ordinary  deposit  institution, 
and  of  the  total  liabilities  of  £5,469,166  at  the  end  of 
1914  the  acceptances  totalled  £4,126,415,  while  bills 
discounted  and  current  accounts  amounted  to 
£173,551.  The  result  is  that  the  cash  in 
hand  and  at  short  notice  formed  a  very 
small  proportion  of  the  total  assets,  the  largest  item 
being  bills  discounted,  current  and  other  accounts, 
and  it  is  in  the  increase  in  the  figures  of  this  item 
that  the  growth  of  the  Bank  may  be  most  readily  seen. 
In  1880  the  figure  was  £873,639  out  of  total  assets 
valued  at  £1,490,440.  By  1905  the  figure  was 
£2,078,652  ;  by  1910  the  amount  had  doubled,  reaching 
a  total  of  £4,374,984. 

At  the  end  of  1914,  out  of  total  assets  valued  at 
.-£5,469,166,  bills  discounted,  &c.,  accounted  for 
£4,525,518.  The  growth  of  the  business  of  the  Bank 
may  be  seen  from  the  statement  herewith  of  its  liabili- 
ties and  assets  for  various  years  since '1875. 

During  the  first  seven  months  of  1914  the  profits 
were  good,  but  the  outbreak  of  war  and  the  altered  con- 
ditions resulting  from  it  in  all  parts  of  the  world 
compelled  the  Bank  to  restrict  its  operations  within 
a  much  narrower  compass,  with  the  result  that  the 
profits  for  the  latter  part  of  the  year  were  much  re- 
duced. Moreover,  it  was  not  possible  to  avoid  making 
some  losses ;  but  provision  has  been  made  for  all  bad 
and  doubtful  debts  so  far  as  they  can  at  present  be 
ascertained.  The  gross  profit  has  fallen  from  £122,845 
to  £74,520,  and  after  deduction  of  expenses  there  is  a 
net  profit  of  £45.052,  as  compared  with  £87,356  for 
1913.  The  dividend  has  been  reduced  from  8  per  cent. 
to  6  per  cent.,  and  the  surplus  added  to  the  carry-for- 
ward, making  it  £25,443.  Herewith  we  set  out  the 
profit  record  for  each  year  since  1904  :  — 

Profits  of  the  London  and  Hanseatic  Bank,  Limited. 


Tear 
ended 
Deo.  31 

1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 
1901 


Gross 


Net 


-Dividends.*- 


Profit.   Expenses.    Profit.   Amoont.  Eate. 


£ 

74,520 
122,845 
116,644 
99,409 
93,928 
79,357 
79,415 
63,154 
53,976 
48,480 
47,317 


£ 

29,468 
35.489 
32,657 
27,910 
35,224 
25,297 
20,411 
13,876 
17,338 
16,249 
16,107 


£ 

45,052 
87,356 
83,937 
71,499 
68,704 
54,060 
59,004 
44,278 
41,613 
32,231 
31,210 


£ 

45,000  6 

66,250  8 

60.000  8 

60,000  8 
50,000 
40,000 

37,500  7i 

37,500  7} 

30,000  7J 

30,000  7t 

30.000  7J- 


8 


Reserve, 

Invest., 

Depm., 

&c. 

£ 

27,000 
33,000 
21.000 
16,000 
11,000 
21,000 

1,000 
11,000 

1,000 


Carried 

Forward. 
£ 

25,443 

25,392 

21,286 

20,299 

19,800 

17,096 

14,036 

13,532 
7,764 
7,136 
5,905 


*  Free   of   tax. 


Liahilities  of  The  London  and  Hanseatic  Bank,  Limited. 


Dec.  31 

1914  ., 
1913  .. 
1912  .. 
1911  .. 
1910  .. 
1905  .. 
1900  ., 
1890  .. 
1880  ., 
1876  .. 


Dxj.  31 

1914 
1913 
1913 
1911 
1910 
1806 
1900 
1890 
USD 
1876 


Capital 
Paid  up. 
Amount. 

£ 
750,000 
750,000 
625,000 
625,000 
625,000 
400,000 
400,000 
400,000 
333,000 
233,100 


Reserve 
Funds. 
Amount. 

£ 

350,000 

350,000 

270,000 

250,000 

235,000 

150,000 

125,000 

87,000 

42,000 

6,000 


Total  Capital 
^-and  Reserve.-^ 
%of 
Amount.  Total, 


£ 

1,100,000 
1,100,000 
895,000 
875,000 
860,000 
650,000 
525,000 
487,000 
375,000 
239,100 


% 
20-1 
13-1 
11-4 
12-0 
14-9 
17-3 
18-2 
20-2 
25-2 
17-0 


Current 
Accounts,  &c.^ 
%o£ 
Amount.  Total. 
% 
3-2 


£ 

173,551 
1.443.295 
1,380,078 
1,186,243 

629,732 
90,524 
2,324,409' 
1,900,599« 
1,092,411' 
1,139,543* 


17-2 
17-7 
16-3 
11-0 
2-9 
80-5 
78-8 
73-3 
81-5 


^-Acceptances.-^ 

%oJ 

Amount.  Total. 

£  % 

4,126,415  75-4 
5.749,835  68-7 
6.447,003  69-6 
5,120,006  70-5 
4,196,683  72-8 
2,504,629    78-9 


staff  Pension 

, Fund. s 

%of 

Amount.  Total. 

£ 


Profit 
^Balance.^ 

%of 
Amount.  Total. 


21,257 
18,376 
14,656 
13,194 
11,728 


•4 
•2 
•2 
•2 
•2 


£ 

47,943 
64  891 
85,536 
72,549 
67,061 
28,136 
38,690 
25,015 
23,029 
22,091 


/o 


1-1 

1-0 

1-1 

•9 
1-3 
1-0 
1-5 
1-5 


C^ash  in  Hand  and 
/-at  Bankers.-^ 

Amount. 
£ 
,.  47,639 
,.  52,867 
..  103,007 
,.  33,925 
,.  42,765 
,.  68,930 
,.  49,436 
..  42,896 
.      26,200 


•  Including  Acceptances, 

Assets  of  The  London  and  Hanseatic  Bank,  Limited. 

Current  and  Other 


Total. 
% 
-9 
•6 
1-3 
•4 


-Investments.^ 
%oi 


2-2 
1-7 
1-8 
1-7 


Amount. 
£ 
340,742 
311,217 
276,005 
307,199 
284,380 
209,073 
211,179 
221,449 
55,626 


Total. 
% 
6-2 
3-7 
3-6 
4-2 
4-9 
6-6 
7-3 
9-2 
3-7 


See  column  3 


See  column  5 


Loans  at  Call  aud 

-at  Short  Notice.-^ 

%of 

Amount. 

£ 

398,540 

632,700 

632,600 

640,000 

609,000 

315,000 

301,600 

225,000 

185,000 

136,6S0» 


Total, 
/o 
7-3 
6-4 
81 
8-8 
8-8 
9-9 

10-4 
9-3 

12-4 


Bills 
^Receivable. ->, 
%of 
Amount.  Total. 


£ 

156,727 
749,451 
612,628 
338,446 
634,065 
601,624 
394,986 
365,989 
360,675 
261,816 


/o 

2-9 

9-0 

6-6 

4-7 

9-6 

16-8 

13-7 

15-2 

23-6 

18-0 


Accounts,  including 

^ Bills  Discounted..^ 

_%  of 

Amount. 
£ 

4,525,518 

6,732,162 

6,298,033 

6,947,427 

4,374,984 

2,078,652 

1,930,768 

1,557,181 
873,639 

l,011,638t 


Total, 
/o 
82-7 

80-3 
80-5 
81-9 
75-9 
65-5 
66-9 
64-5 
58-6 
72-2 


Bank 
/-Premises,  &c.^ 

%  of 
Amount.  Total. 
£ 


10 
10 
100 
300 
600 


Total 

Liabilities. 

Amount. 

£ 
5,469,106 
8,378,397 
7,822,273 
7,266.997 
6,766.194 
3,173,289 
2,887,999 
2,412,614 
1,490,440 
1,400,733 


Total 
Assets. 
Amount. 

£ 
6,469,166, 
8,378,397 
7,822,273 
7,266,997 
5,765,194 
3,173,289 
2,887.999 
2,412,614 
1,490,440 
1,400,733 


Including  Cash  in  Hand  and  at  Bankers. 


t  Including  Investments. 
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The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  6.0  per  cent. ;  to  capital  and 
reserve  conribined,  4.1  per  cent.;  and  to  the  total 
working  resources,  .8  per  cent. 


LONDON  AND  RIVER  PLATE  BANK, 
LIMITED. 

Head  Office:    7  Princes  Street,  London,  E.G. 

Capital— 

AiUhorised £4,000,000 

/*»uc<f,  120.000  Slums  of  £25  each 3,000,000 

Paid  up,  £15  per  Share         1,800,000 

Price,  £34i.  Dividend,  15%.*  Yield,  £7  2«.  Sd. 

*  Free  of  tax. 

The  London  and  River  Plate  Bank  celebrated  its" 
jubilee  in  1912,  inasmuch  as  it  was  established  in 
1862  under  the  name  of  the  London,  Buenos  Ayres 
and  River  Plate  Bank,  Ltd.,  with  a  capital  of  £500,000, 
of  which  £200,000  was  called  up.  In  January  1863 
the  office  of  Buenos  Ayres  was  opened.  Later  in  the 
same  year  it  was  decided  to  increase  the  capital  by 
£500,000,  bringing  it  up  to  £1,000,000,  and  calling 
up  another  £200,000.  The  new  issue  of  capital  brought 
in  a  premium  of  £30,000,  which  was  used  to  start 
a  reserve  fund.  Shortly  afterwards  the  name  was 
changed  to  its  present  form.  The  Bank  was  the  first 
English  public  bank  established  in  Argentina,  and  dur- 
ing the  earlier  period  of  its  existence  it  experienced 
the  fate  of  most  pioneers,  the  directors  having  to  face 
times  of  great  difficulty  and  anxiety  in  the  shape  of 
serious  political  disturbances,  large  paper  issues  of 
forced  currency  with  its  attendant  loss  and  adverse 
effect  on  trade  and  commerce,  and  financial  breakdown 
generally.  For  a  considerable  time  the  Bank  restricted 
its  operations  to  Argentina  and  Uruguay,  and  it  was 


not  until  30  years  after  the  opening  of  the  office  in 
Buenos  Ayres  that  the  board,  observing  the  steadily 
increasing  trade  between  the  River  Plate  countries 
and  Brazil,  saw  the  necessity  for  establishing  a  branch 
of  the  Bank  in  Rio  de  Janeiro,  and  subsequently  in 
San  Paulo  and  in  the  chief  ports  of  that  country. 
Subsequently  Chile  attracted  the  attention  of  the 
board  as  a  very  desirable  field  for  the  establishment 
of  branches,  with  the  result  that  an  office  has  been 
open  for  some  time  in  Valparaiso,  and  it  was  announced 
at  the  last  meeting  that  steps  were  being  taken  to 
open  in  Santiago.  At  the  time  the  last  report  was 
issued,  in  addition  to  the  head  office,  the  Bank  had 
13  offices  in  Argentina,  4.  in  Uruguay,  9  in  Brazil, 
1  in  Chile,  1  in  France,  1  in  Belgium,  and  an  agency 
in  New  York.  For  a  long  period  of  years  the  paid-up 
capital  remained  unchanged  at  £900,000,  and  it  was 
not  until  1907  that  it  was  increased  to  £1,200,000,  at 
which  figure  it  remained  until  1912,  when  it  rose 
to  £1,800,000.  While  the  paid-up  capital  remained 
unchanged  at  £900,000  the  reserve  stood  at 
£1,000,000;  but  this  also  has  been  gradually  in- 
creased since  1907,  and  at  September  30,  1914, 
amounted  to  £2,000,000. 

Naturally,  the  severe  commercial  and  financial 
crisis  in  Argentina,  Brazil,  and  Chile,  together  with 
the  effect  of  the  War  in  those  markets  and  in  Europe 
have  had  an  effect  on  the  business  of  the  London  and 
River  Plate  Bank,  and  the  bills  for  collection  at  Sep- 
tember 30,  1914,  were  only  £4,148,844,  as  compared 
with  £5,956,582  at  September  30,  1913.  Similarly, 
the  deposits  fell  from  £23,432,461  to  £19,913,072,  and 
the      acceptances      dropped     from     £6,088,587      to 


AFRICAN 
BANKING  CORPORATION,  LTD. 

H£AO  Office  :   63  LONDON  WALL,  E.G. 


Authorised  Capital 
Subscribed  Capital 
Called-up  Capital 
Reserve    - 


£2,000,000 

£1,200,000 

£600,000 

£210,000 


Board  of  Directors. 

The  Right  Hon.  Viscount  Midleton,  P.O.,  Chairman. 

Robert  Littlejohn,  Deputy-Chairman 

Stanley  Christophebson 

Sir  Godfrey  Lagden,  K.C.M.G 

Sir  SiGMUND  Neumann,  Bart. 

William  James  Thompson. 

Geobob  William  Thomson,  J. P. 


London  Manager— J.  M,  WALLACE 


Branches  in  South  Africa. 

General  Manasrer  in  South  Africa— CHARLES  LIPP. 


Aberdeen,  Bloemfontein,  Boksburg,  Bulawayo,  Burgbersdorp, 
Calvinia,  Cape  Town,  Cape  Town  (Long  Street),  Durban,  Durban  (Pine 
Street),  East  London,  Flagstaff  (Pondoland),  Gatooma,  Gernuston, 
Graaff  Reinet,  Grahamstown,  Hermon  (Malmesbary  District), 
Idatywa,Jeppestown,  Johannesburg,  Johannesburg  (President  Street), 
Keiskama  Iloek,  Kimberley,  King  William's  Town,  Koffyfontein, 
Kokstad,  Malmesbury,  Molteno,  Montagu,  Moorreesburg,  Mossel  Bay, 
Nieuwoudtville,  Noorder  Paarl,  Oudtshoorn,  Paarl,Pietermaritzburg, 
Piquetbei'g,  Port  Elizabeth,  Pretoria,  Queenstown,  Salisbury,  Shaniva 
Umtata,  Worcester,  and  Wyuberg. 


Agency  in  America. 
New  York,  64  Wall  Street. 

Ag.-nl— WM.    LOGAN. 

Agency    in    Germany. 

Hamburg,  Ness  1- BANK  OF   BRITISH   WEST  AFRICA,  LTD. 

Every  kind  of  approved  Banking  business  is  transacted  at  the  Head 
Offices  and  Branches.  Current  Accounts  are  opened,  Drafts  issued. 
Bills  and  Securities  collected,  the  Sale  and  Purchase  of  Stocks, 
Shares,  &c.,  undertaken,  and  Securities  and  Valuables  received  tor 
Safe  Custody.  Deposits  for  fixed  periods  or  at  notice  are  received  on 
t«rtns  and  rates  to  bo  ascertained  on  application.  Every  oi^cer  of  th« 
Bank  is  pledged  to  secrecy  as  to  the  business  affairs  of  the  Bank  and 
its  customers. 


CHARTERED  BANK  lOF  INDIA, 
AUSTRALIA  AND  CHINA, 

38    BISHOPSGATE,    LONDON. 


Incorporated  by  Royal  Charter. 


CAPITAL  - 
RESERVE   FUND 


-  £1,200,000 

-  £1,800,000 


COURT    OF 

Sir  MONTAGU  CORNISH  TURNER, 
Obairman. 

Sir  HENRY  STEWART  CUNNING- 
HAM, K.O.I.K. 

THOIIAS  COTHBERTSON,  Esq. 

Sir  ALFRED  DENT,  K.O.M.G. 


DIRKCTORS. 

I    WILLIAM       HENRY       NEVILLE 
(  GOSCHEN,  Esq. 

The    Right    Hon.    LORD    GEORGE 
HAMILTON,  G.C.S.I. 
I    WILLIAM  FOOT  MITCHELL,  Esq. 
LEWIS    ALEXANDER   WALLACE, 
Esq. 


I-  ?«  fJJ7™^^°'  \  Managen.]       W.  B.  PRESTON,  Sub-Manager. 


AGENCIES    AND    BRANCHES. 


HONG  KONG 

ILOILO 

IPOH 

KARACHI 

KLANG 

KOBE 

KUALA   LUMPUR 

MADRAS 

MALACCA 

MANILA 

MBDAN 

NEW  YORK 

BANKERS. 

THE  BANK  OK  ENGLAND. 

THE  LONDON  OITY  AND  MIDLAND  BANK,  LQIITBD. 

THE  LONDON  COUNTY  AND  WESTMINSTER  BANK,  LlillTBD. 

THE  NATIONAL  PROVINCIAL  BANK  OF  ENGLAND.  LIMITED. 

THE  NATIONAL  BANK  OF  SCOTLAND,  LIMITED. 


AMRITSAR 

BANGKOK 

BATAVIA 

BOMBAY 

CALCUTTA 

CANTON 

CEBU 

COLOMBO 

DELHI 

FOOCHOW 

HAIPHONG 

HANKOW 


PENAXG 

PUKET 

RANGOON 

SAIGON 

SEREMBAN 

SHANGHAI 

SINGAPORE 

SOURABAYA 

TAIPING  (F.M.S.) 

TIENTSIN 

YOKOHAMA 


The  Corporation  buv  aud  receive  for  collection  Bills  of  Exclmnpe,  grant 
Drafts  payable  at  the  "above  Agencies  and  Braiiclie9.  ami  trans.ict  general 
Banking  luistness  couuected  with  the  East.  Deposits  of  money  are  received  for 
fixe<l  periods  at  rates  which  may  ho  ascertained  on  ai'plieation  ;  interest 
payable  half-yearly,  30th  Juuo  and  31st  December.  On  Current  Accounts  interest 
is  allowed  at  2  per  ceut  per  a  nam  on  tbe  minimum  monthly  balances  provided 
tbcy  do  not  fall  below  £200. 
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Liabilities  of  The  London  and  River  Plate  Bar 

k,  Limited. 

Total  Capital 

Bills  for  Collection 

Profit 

Capital 

Reserve 

^and  Reserve.-^ 

^per   CoiUra.^ 

/-Deposits.^ 

/-Acceptances.-, 

/-Balance.-.^ 

Total 

Paid  np. 

Funds. 

%of 

%  of 

%of 

%  of 

%of 

Liabilities, 

Sept.  30 

Amount. 

Amount. 

Amount.  Total. 

Amount.    TotaL 

Amount.    Total. 

Amount. 

Total. 

Amount 

Total. 

Amount. 

£ 

£ 

£           % 

£            % 

£           % 

£ 

% 

£ 

% 

£ 

1914 

1,800,000 

2,000,000 

3,300,000  11-7 

4,143,344    12-8 

19,913,072    61-5 

4,129,310 

12-8 

401,159 

1-2 

32,392,385 

1913 

.       1,800,000 

2,000,000 

3,800.000    9-5 

5,950,582    14-9 

23.432,461    S8-9 

6,088,387 

15-3 

652,189 

1-4 

39,829,819 

1912 

.      1,800,000 

2,000,000 

3,800,000    10-0 

4,932,900    12-9 

24,181,894    63-3 

4,668,763 

12^ 

609,962 

1-6 

38,193,519 

1911 

1,200,000 

1,300,000 

2,500,000      7-0 

4,237,590    11-9 

21,036,569    67-4 

4,331,543 

12-2 

525,330 

1-5 

35,651,052 

1910 

.       1,200.000 

1,300,000 

2,500,000      7-0 

3.624,331    10-2 

23,993,340    67-5 

5,023,128 

14-1 

423,753 

1-2 

35,570,072 

1905 

900,000 

1,000,000 

1,900,000      6-8 

1,847,628     6-6 

20,323,780   72-3 

3,823,524 

13-6 

196,325 

•7 

28,091,257 

1900 

900,000 

1,000,000 

1,900,000      6-6 

1,259,220      4-4 

20,123,877    70-1 

5,233,844 

18-3 

131,081 

■6 

23,703,022 

1S90 

750,000 

600,000 

1,350,000    10-9 

2,050,805    16-6 

8,053,049    65-1 

656,902 

4-5 

350,679 

2-9 

12,361,336 

1880 

600,000 

140,000 

740,000    16-1 

558,134     12-1 

2,849,429    61-9 

396,560 

8-6 

60,459 

1-3 

4,604,582 

1S70 

600,000 

155,000 

755,000   20-8 

460,936    12-7 

2,221,636    61-0 

146,353 

40 

64,540 

fS 

3,638,467 

l!<63 

199,290 

2,000 

201,290    18-4 

190,394    17-4 

693,815   63-3 

— 

— 

9,561 

•9 

1,095,063 

As 

sets  of  The  London  and  River 

Plate  Bank, 

Limited. 

Advances 

BUls 

Cash  in  Hand 

Receivable 

,  Bills                     Customers' 

and  at 

Bill£  for                            Discounted,                          Liability  for 

Bank 

^Bankers.-., 

^Collection. -^               /—Securities.  &c.-^               ,— Acceptances.^ 

/—Premises,  &c.-^ 

Total 

%of 

%of 

%of 

%  of 

%of 

Assets. 

Sept.  30 

Amount    Total. 

Amount. 

Total.             Amount. 

Total.                  Amount     Total. 

Amount. 

Total. 

Ajnount. 

£             % 

£ 

%                   £ 

% 

£            % 

£ 

% 

£ 

1914     ... 

10,799,963      33-3 

4,14S,S44 

12-8                12,994,414 

40-1                   4,1 

!9,310      12-8 

319,854 

10 

32,392,385 

1913     ... 

7,837,122      19'7 

5,956,582 

15-0              19,693,071 

49-4                   6,088,387     15-3 

254,457 

•6 

39,829,819 

1912     ... 

8,822,292      23-1 

4,932,900 

12-9               19,543,135 

51-2                   4,668,763      12-2 

221,429 

•6 

33,193,519 

1911     ... 

8,374,643      23-5 

4,237,590 

11 -9               18,481,195 

51-8                   4,351,543      12-2 

206.079 

•6 

35,651,033 

1910     ... 

8,782,630      24-7 

3,624,351 

10-2               17,933,733 

59-5                  5,023,128     14-1 

186,230 

•s 

35,570,072 

1905     ... 

... 

7,134,686      25-4 

1,847,628 

6-6               15,038,903 

53-7                  3,8 

!3,524      13-6 

196,511 

•7 

28,091,257 

1900     ... 

... 

8,953,383      31-2 

1,259,220 

4-4               13,065,539 

45-5                  0,2 

58.844      18-2 

136,036 

•7 

28,703,022 

1890     ... 

4,050,510     32-8 

— 

—                 8,245,321 

66-7 

—           — 

65,504 

•5 

12,361,333 

1880    ... 

1,726,015      37-6 

— 

—                 2,824,070 

61-2 

—           — 

54,497 

1-2 

4,604,582 

1S70     ... 

593,179      18-3 

— 

—                 2,991,773 

82-2 

—           — 

63,515 

1-5 

3,638,467 

13G3     ... 

126.611      11-5 

— 

—                    9)3,153 

87-1 

—           — 

19,299 

1-4 

1,095,063 

£4,129,310.  On  the  other  side  of  the  accounts  it  will 
be  seen  that  a  very  substantial  increase  has  taken 
place  in  the  cash,  which  rose  from  £7,837,122  at 
September  30,  1913,  to  £10,799,963  at  September  30, 
1914,  the  proportion  to  the  total  assets  rising  from 
19.7  per  cent,  to  33.3  per  cent.  Advances,  however, 
fell  from  £19,693,071  to  £12,994,414.  Herewith  we 
set  out  the  habilities  and  assets  for  various  j^ears  from 
1863. 

Speaking  at  the  meeting  in  December  last  the 
Chairman,  after  having  described  the  financial  and 
commercial  position  in  the  Argentine,  Uruguaj', 
Brazil,  and  Chile  when  the  War  broke  out,  stated 
that  the  dreadful  calamity  could  not  have  taken  place 
at  a  worse  time,  so  far  as  their  business  in  South 
America  was  concerned.  The  effect  on  finance  and 
trade  among  the  great  European  nations,  whose  busi- 
ness relations  were  so  internationally  woven,  was,  as 
all  knew  and  many  had  experienced,  astounding. 
Exchange  with  Europe  became  paralysed,  in  Chile 
nitrate  shipments  ceased,  depositors  in  banks  became 
distrustful,  failures  increased — in  fact,  all  the  con- 
comitant features  of  an  acute  financial  and  commercial 
crisis  were  experienced.  This  perforce  entailed  on 
banks  the  necessity  for  increasing  cash  reserves,  for 
the  exercise  of  great  discrimination  in  discounts  and 
advances,  which,  together  with  stoppage  of  trade  in 
most  directions,  greatly  curtailed  banking  profits.  The 
events  which  were  detailed  led  up  to  the  paragraph  in 
the  report  which  stated  that  '  the  severe  commercial 
and  financial  crises  in  Argentina,  Brazil,  and  Chile, 
together  with  the  effect  of  war  in  those  markets  and 
in  Europe,  had  necessitated  very  large  provision  for 
bad  and  doubtful  debts  and  caused  corresponding  de- 
crease in  profits. '  Unlike  last  year,  they  had  not  been 
able  to  make  the  provision  wholly  out  of  profits,  so  it 
had  been  done  partly  out  of  profits  and  partly  out  of 
the  contingent  account  built  up  during  so  many 
prosperous  years.  While  they  had  had  to  avail  them- 
selves of  this  fund  in  the  present  unprecedented 
exigency  for  the  purpose  for  which  it  was  laid  by, 
they  had  still  an  efficient  balance  for  future  possibihties 
and  usefulness." 

The  result  is  that  the  gross  profit  for  the  twelve 
months  to  September  30,  1914,  was  only  £660,691, 
as  compared  with  £868,793  for  the  previous  year. 
After  providing  for  expenses  the  net  profit  was 
£238,971,  as  compared  with  £422,226.  The  dividend 
was  reduced  from  20  per  cent,  to  15  per  cent. ,  and  the 
carry-fonvard  fell  from  £306.188  to  £275,159. 


The  profit  record  since  1904  is  as  follows :  — 
Profits  of  the   Londnn  and  River  Plate  Bank,  Limited. 


Tear 

ended 

Sopt  30 

1914    .. 

Gross 
Profit 

£ 
660,691 

Expenses. 
421,720 

Net       ^DiTidend.^ 
Profit   Amountt  Rate. 

£              £            % 
233,971    270,000     15 

Reserve 
Invest, 
Deprn., 
4c. 
£ 

Carried 

Forward 

£ 

273,139 

1913    .. 

868,793 

446,567 

422,226 

360,000 

20 

30  000 

306,188 

1912     .. 

892,660 

414.882 

477,778 

375,166' 

23J 

60,000 

273,962 

1911     .. 

780,239 

388,642 

391,397 

240,000 

20 

150,000 

231,350 

1910     .. 

732,232 

371,459 

360.773 

240,000 

20 

60.000 

229,753 

1909     .. 

674,299 

328,710 

343,589 

240,000 

20 

25,000 

153,980 

190S     .. 

680,876 

311,932 

368,894 

240,000 

20 

125,000 

78,391 

1907     .. 

622,999 

291,362 

331,637 

137,033 

20 

115,000 

74,497 

1906     .. 

660,950 

270,331 

290,619 

110,619 

20 

110.000 

44,943 

1905     .. 

440.430 

215,361 

225,069 

130,000 

20 

35,000 

49,324 

1904     .. 

374,716 

191,829 

182,837 

171,000 

19 

15,000 

84,255 

*  Including  special  booos  of  10«.  per  share  to  shareholders, 
t  Free  of  income  tax. 

The  proportion  that  the  shown  net  profit  for  the 
past  year  bears  to  the  capital  paid  up  is  13.2  per 
cent.,  to  capital  and  reserve  combined  6.3  per  cent., 
and  to  the  total  working  resources  .7  per  cent. 


LONDON  BANK  OF  AUSTRALIA,  LTD. 

Head  Office:   71  Old  Broad  Street,  London,  E.G. 
Capital — 

Authorised £2,886,068 

1 17,193  Preference  Shares,  £10  each) 
Subscribed  149,103   Ordinary  Shares,   £22  10*.}  1,276,748 

each  

17,193  Preference  Shares,  £10      ...1 
Paid  up      (49,103   Ordinary   Shares,    £7   10«.J       668,832 
I     paid 

Price  ol  Shares  {  ^f-  ^1 IJ"     ^''-  ''%•        Yield  i  ^^  ^^'-  2^% 
'1  Ord.,  £7i.       Div.,  7%.         -"^  (£5  16s.  Od.% 

The  original  title  of  this  institution  was  the  London 
Chartered  Bank  of  Australia.  It  was  a  Bank  that  was 
founded  by  Eoyal  charter  in  the  height  of  the  gold 
fever.  Amongst  the  founders  were  two  directors  of  the 
Peninsular  and  Oriental  Steam  Navigation  Company 
and  five  bank  directors.  The  prospectus  was  issued 
in  August  1852,  and  stated  that  the  capital  of  the 
Bank  would  be  £500,000  sterling,  with  power  to  in- 
crease to  £1,000,000,  in  25,000  shares  of  £20  each. 
Eight  years  after  the  Bank  was  founded  the  capita! 
was  increased  to  £1,000,000,  at  which  figure  it 
remained  until  it  was  reconstructed  after  the  1893 
crisis.  At  the  end  of  1853  the  deposits  were 
£230,665.  The  growth  was  rapid,  and  by  1866  the 
deposits  exceeded  £1,000,000.  In  a  further  10  years 
they  had  risen  to  over  £2,000,000,  and  another  dupli- 
cation occurred  by  1886,  when  the  deposits  rose  to 
over  £4,000,000.  At  December  31,  1892,  the  deposits 
were  £6,588,236.     After  the  reconstruction  under  the 
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Dec.  31 

19U 
1»I3 
1913 
1911 

i»ia 

1900 

ISOi 

1900 

1890« 

1880 

1874 


Dec.  31 

1914 

1913 

1912 

19U 

1910 

1909 

1906 

1900 

1890* 

1880 

1874 


Capital 
Paid  up. 
Ajnoont. 

£ 

6flS,1.-!3 

84 ',393 

613,393 

618,338 

648,153 

643,153 

547,333 

915,865 

1,000,000 

1,000,000 

1,000,000 


Reserve 

Funds. 

Amount. 

£ 

30(1,(100 

27'i,000 

170,000 

130,000 

60,000 

35,000 


280,000 
80,000 
130,000 


Liabilities  of  The  London  Bank  of  Australia,  Limited. 

Total  Capital  Nota?  in  Bills 

,— and  Reserve.^  ^— Oirculation.— ^  ^—Payable,  &c.^  ^Deposit^,  ifec.-> 

%of  %    of  %  of  %'o( 

Amount.     Total.  Amount.     TotaL  Amount.     Total.  Amount.  TotaL 

£               %  £            %  £              %  £  .   % 

9(;«,S32     14-1  7,1.15      -1  i;.s:i,:i.'.s        9-9  5,i:,i,%7'.'  75-1 

818,393      11-2  8,343        M  971,893        13-2  5.490,273  74-9 

718,393        9-7  11,309        -1  1,033,013         14-0  5,571,753  7S-4 

603,238         9'6  23,236         '3  779,194        1V1  5,461,362  78'2 

693,153        9-0  171,873      2-8  838,075        12-7  4,903,921  74-3 

633,153        9-7  131,761      2'2  611,927        lO'T  4,563,533  76-3 

517,823        9-9  106,114      f9  657,683        12-0  4,193,691  7S"6 

915,865      14-1  173,336      Tl  819,131        12-6  4,661,790  70-2 

1,230,000      14-2  369,665      S^O  721,071          8'0  6,656,733  74'0 

1,030,000      25-3  152,858      3'6  339,345          9M  2,613,456  tVi 

1,130,000      32'2  133,353      3'8  380,657        IVO  1,783,986  6f3 


Proflt 

Balance.^ 

%  of 
Total. 


Amoont. 
£ 

51,4S,'< 
43,979 
66,541 
55,433 
90,383 
64,538 
31.755 
24,989 
71,877 
29,269 
69,657 


% 


1-4 
II 
•8 
•4 
•8 
•7 
1-7 


Assets  of  The  London  Bank  of  Australia,  Limited. 


Coin,  Bullion, 
Cash  Balanites, 
and  Motes  of 
,.— other  Banks.^ 
%of 
Amount. 
£ 


1,357,083 
1,196,335 
1,191,570 
1,134,89.' 
1,003,421 
906,934 
901,130 
793,227 
1,043,83% 
670,476 
426,191 


TotaL 
% 

18-3 

1S-4 
16-2 

18-2 
15-3 
15-2 
16'2 
12-2 
1f8 
13-3 
12-2 


Investments 

and  Bills 

^—Receivable  ^, 

%  of 

Amount. 

£ 

917,5  7.3 

1,414,853 

1,178,073 

961,019 

1,205,239 

913,345 

653,467 

756,191 


Money  at  Call 

and   at 
Short  Notice 
^— in  London.-^ 
%  of 


Total, 
/o 

13-4 
19-3 
IS'O 
138 
18-2 
15-3 
119 
11-6 


*  Known  is  the  London 


Bills 
^-Discounted.— ^ 

..    -  %of 

Amount.     TotaL  Amount.  Total. 

£  %  £  % 

35,000       -5  4,';7>i,27:  63-8 

80,000      1-1  4,353,778  69-« 

70,000  -9  4,654,302  6V6 

135,000         1-9  4,374,023  62-6 

65,000        rO  3,913,355  59'7 

125.000        2'1  3,653,713  6r0 

85,000        I'S  3,532,297  63-5 

240,000        37  4,327,393  ee°6 

—  —  7,538,343  84'3 

—  —  3,547,843  83-2 

—  —  2,916,984  83'9 
Chartered  Bank  of  Aostralia. 


Bank  Premises 

/ Accoun  ta.  — 

_%of 
Amount. 
£ 
2  74,4(;5 
282,870 


391,994 
382,669 
335,904 
334,959 
333,137 
581,700 
367,166 
147,109 
135,477 


TotaL 
% 
4-0 
3-8 
5-3 
5'S 
5-8 
6-4 
6-9 
5-9 
4-1 
3-5 
3-9 


ToUl 
Llabilitiea. 
Amount. 

£ 
C,Sl;2,406 
7,33!,<191 
7,388,939 
6,990,493 
6,608,409 
6,933,901 
5,550,081 
6,498,411 
8.999,348 
4,366,438 
3,477,662 


ToUl 
AAseU. 
Amount. 

£ 
fi,S62,405 
7,832,891 
7,333,939 
6,990,493 
6,603.409 
5,933,901 
5,550,031 
6,493,411 
8,999,346 
4,266,438 
3,477,662 


title  of  the  London  Bank  of  Australia,  Limited,  the 
authorised  capital  became  £4,000,000,  but  in  1899  it 
was  reduced  to  £3,348,090.  A  further  reduction 
occurred  in  1903  to  £2,886,067,  by  writing  off  £7  10s. 
per  share  from  the  Ordinary  shares  and  reducing  the 
nominal  amount  from  £30  to  £22  10s.  The  paid-up 
capilal  at  the  present  time  is  £668,832,  and  consists 
of  17,193  Preference  siiares  of  £10  each,  the  balance 
being  Ordinary  sliares  of  £22  10s.  each,  of  which 
£7  10s.  has  been  paid  up.     The  Preference  shares  are 


entitled  to  a  cumulative  dividend  up  to  5\  per  cent., 
with  a  further  moiety  of  any  divisible  surplus  profits 
up  to  7  per  cent,  after  5  per  cent,  has  been  paid  on  the 
Ordinary  shares.  They  are  also  entitled  to  priority 
for  capital,  with  further  participation. 

As  for  the  twelve  months  to  December  31,  1914, 
the  Preference  shares  received  a  full  dividend  of  7%, 
this  makes  the  fifth  yearly  payment  at  this  rate,  and 
accordingly   the    Preference    shares  now   cease    to  be 


THE  BANK  OF  ADELAIDE. 


(ESTABLISHED    1865.) 

Paid-up  Capital 

Reserve  Fund        ...        

Uncalled  Capital 

Reserve    Liability     of   Share- 
holders    


£500,000 
510,000 

£l7010,000 
125,000 

625,000 
£1,760,000 
London   Office : 
11   LEADENHALL    STREET,   E.G. 

Bills  OQ  Austr.alasia  purcliased  or  collected. 

Drafts  and  Letters  of  Credit  Issued  and  Remittances 
cabled. 

Deposits  received  for  fi.xed  periods  at  rates  to  be  ascer- 
tained on  application. 

PERCY     ARNOLD,  Matiager. 

THE    IffESTERN 
AUSTRALIAN    BANK. 


BANK  OF 
NEW  SOUTH  WALES 


ESTABLISHED  1817. 


London   Office  : 
29    THREADNEEDLE    STREET. 


Paid-up  Capital 
Reserve  Fund 
Reserve  Liability 


(ESTABLISHED     1841.) 


£3,500,000 
2,550,000 
3,500,000 

£9,550,000 


£250,000 


Paid-up  Capital        

(25,000  Sliares  oC  £10  each) 

Reserve  Fund  680,000 

Reserved  Profits       21,878 

Reserve  Liability  of  Shareholders    250,000 

Drafts  issued,  Uemiltances  cabled,  Bills  negotiated  or 
collected. 

Deposits  received  for  fixed  periods  at  rates  to  be  ascertained 
on  application,  and  all  Banking  and  Exchange  Business  con- 
nected with  Western  Australia  conducted  tlirough  the  London 
Agents, 

The  Bank  of  Adelaide,  11  Leadenhall  Street,  E.G. 


The  Bank  has  346  BRANCHES  AND  AGENCIES  in 
the  Australian  States,  New  Zealand,  Fiji,  Papua  New 
Guinea),  and  London,  and  Agents  and  Correspondents 
all  over  the  World,  on  whom  the  London  Office  grants 
Circular  Letters  of  Credit  ani  Circular  Notes.  Also 
issues  Drafts  on  demand.  Makes  Mail  and  Cable 
Transfers.  Negotiates  and  Collects  Bills  of  Exchange. 
Receives  Deposits  for  Fixed  Periods  on  Terms  which 
may  be  known  on  application  ;  and  tra  isacts  every 
description  of  Australasian  Banking  business. 

DAVID  GEORGE,  Manager. 
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entitled  to  any  preference  or  priority  in  respect  of 
dividend. 

In  accordance  with  the  reconstruction  scheme  of 
1S93  transferable  deposit  receipts  were  issued  to  the 
extent  of  £485,156,  which  were  to  be  repaid  by 
July  1,  1917.  At  December  31,  1913,  this  sum  had 
been  reduced  to  £546,408,  but  this  balance  was  repaid 
during  1914,  so  that  the  item  of  transferable  deposits 
has  now  disappeared  from  the  balance  sheet.  During 
1914  the  Ordinary  deposits  increased  by  £207,702,  of 
which  a  considerable  sum  represents  transferable  de- 
posits redeposited.  The  result  of  the  War  influence 
on  the  Bank's  exchange  business  may  be  seen  in  the 
fall  that  has  occurred  in  bills  payable,  &c.,  which 
have  dropped  from  £971,898  to  £683,358.  Similarly 
on  the  other  side  investments  and  bills  receivable  have 
fallen  from  £1,414,858  to  £917.575.  On  the  other 
hand,  cash  has  risen  from  £1,196,385  to  £1,257,088. 
It  will  be  noticed  that  at  the  end  of  1914  the  paid-up 
capital  was  £668,832,  as  compared  with  £548,393 
at  the  end  of  1913.  This  is  due  to  the  payment  of  a 
call  of  £2  10s.  per  share.  Herewith  we  set  out  the 
liabilities  and  assets  for  various  years  from  1874. 

The  growth  in  profits  during  recent  years  is  of 
a  very  substantial  character.  For  1904  the  gross 
profit  of  £87,258  was  secured,  but  from  this  the  Bank 
had  to  provide  no  less  than  £71,365  for  interest  on 
deposit  receipts  so  that  the  amount  available  for  divi- 
dend was  only  £15,893.  This  steadily  rose  year  by 
year  until  for  1913  the  balance  available  for  dividend 
was  £86,111.  For  1914,  with  the  country  suffering 
from  drought  and  the  adverse  influences  of  the  War, 
it  is  not  surprising  that  the  profit  showed  a  slight 
falling  off.  reaching  £78.394.  For  1904  the  dividend 
on  the  Ordinary  shares  was  2i  per  cent.,  this  rate 
has  gradually  risen  until  for  1914  the  distribution  was 
7  per  cent.  Herewith  we  set  out  the  profit  record 
since  1904 :  — 


Profits  of  the  Lovdnn  Bank  of  Australia^  Limited. 


rear 
•nded 

Dm.  31  Profit. 
£ 

1914...     SS.-tTS 

1913...  111,438 

1913...  112,719 


1911... 

1910... 
1909... 
1908... 
1907... 
1906... 
1905... 
1904... 


99,697 
99,610 
84,740 
76,329 
77,263 
83,553 
85,781 
87,268 


Interest  on 

Deposit 

Receipt?,  &c. 

£ 

.'.,1S4 

J5,327 

32,321 

87,165 

30,902 

41,769 

42,117 

42,311 

47,098 

62,587 

71,365 


Balance. 
£ 

7H.394 
86,111 
80,498 
73,632 
68,708 
42.971 
34,212 
34.951 
36,455 
23,194 
15,893 


/ — Dividends.. — ^ 

Pret  Ord. 

Amount.  Shrs.  Slirs. 


£  % 

43,1 4S  7 

34,131  7 

30,449  7 

30,440  7 

30,437  7 

27,868  Si 

24,172  Si 

22,332  Si     3i 

18,653  Si     2i 

18,659  Si     2i 

18,648  Si     2i 


% 
7 
6 
B 
S 
S 

s 

4 


Reserre, 

£ 

.'ii.OOO 
62,000 
60,000 
4?,000 
37.579 
16,000 
16,000 
10,000 
10,000 


Carried 
For- 
ward, 

t 
2S.31S 
26,072 
28,092 
16,043 
32,372 
31,68« 
21,667 
36,637 
23,908 
16,107 
11,363 


LONDON,    SINGAPORE    AND    JAVA 
BANK,    LIMITED. 

Head  Office:  4  and  5  Suffolk  Place,  Pall  Mall,  S.W. 
Capital— 

Authorised,  in  £10  Shares      £300,000 

iM«ed,  4.130  ".A."  Shares,.£10fuUypaid  £41,3001         p,  „^ 

4,000  "B"        „     £5  paid       ...£20,000/        '^^"'"" 

Paid  up  51,300 

The  Bank  was  incorporated  in  July  1912  as  a  private 
company  for  the  purpose  of  entering  into  agreements 
for  the  acquisition  and  amalgamation  of  several 
banking  houses  doing  business  in  the  Middle  East 
and  for  mutual  working.  The  intention  of  the 
founders  was  to  undertake  banking  work  for  rubber 
and  other  plantation  enterprises,  and  to  aim  at  pro- 
viding a  planters'  bank  with  direct  representation  in 
the  Middle  East.  It  was  proposed  to  acquire  and 
establish  branches  and  agencies  in  the  principal  cities 
and   ports   in   Malaya,    Java,    Sumatra,    Borneo,   &c. 

In  May  1913  it  was  decided  to  convert  the  Bank 
into  a  public  Company  and  increase  the  capital  to 
£150,000,  the  increase  being  decided  upon  in  conse- 
quence of  the  influx  of  business,  "  and  to  place  the 
Bank  in  a  position  to  carry  through  certain  proposals 
for  acquiring  and  amalgamating  with  this  Company 
several  banking  houses  doing  business  in  the  Middle 
East."  The  extensions  are  intended  to  secure  the 
direct  representation  of  the  Bank  in  the  principal 
cities  and  ports  of  Malaya,  Java.  Sumatra,  Borneo. 
&c.,  and  to  further  its  scheme  for  devoting  special 
attention  to  the  rapidly  increasing  business  of  planta- 
tion, mining,  and  mercantile  undertakings  within  the 
British  and  Dutch  possessions  in  the  East  Indies. 

In  May  1914  the  authorised  capital  was  increased 
to  £300,000,  and  in  July  last  it  was  divided  into 
15,000  "  .\  "  shares  and  15,000  "  B  "  shares  of  £10 
each,  the  former  to  be  paid  up  in  full,  the  latter  to  be 
paid  up  to  £5  only  with  a  reserve  liability  of  £5  which 
is  incapable  of  being  called  up  except  in  the  event  and 
for  the  purposes  of  winding  up.  Herewith  we  set 
out  the  liabilities  and  assets  for  each  year  since 
formation. 

For  1914  the  gross  profit  amounted  to  £13,409,  as 
compared  with  £8,754  for  1913.  After  providing  for 
expenses  and  the  maintenance  of  the  6  per  cent,  divi- 
dend, there  was  a  balance  of  £4,600,  of  which  £2,500 
was  carried  to  reserve.  Herewith  we  set  out  the  profit 
record  for  each  year  since  formation  :  — 

Profits  of  the  London,  Singapore  and  Java  Banlc,   Limited. 


The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  11.7  per  cent.,  to  capital  and 
reserve  combined  8.1  per  cent.,  and  to  the  total 
-working  resources  1.1  per  cent. 


Gross 

Year ended 

Profit. 

Dec.  31 

Amt. 

£ 

1914     ... 

13,409 

1913     ... 

8,754 

1912*  ... 

1,305 

Int.  paid 
to  Cus- 

tomere.  Expenses. 
Amt.        Amt. 


Dividend. 


£ 
1,266 
1,170 

303 


£ 
4,722 
3,024 
1,033 

•  Pive  months. 


Reserve,  Carried 
Balance.       &c.  I'onvard. 
Amt.     Amt. 

£  £ 

4,370  806 
1,550  676 
1,034  13 


The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  14.4  per  cent.,  to  capital  and 
reserve  combined  13.8  per  cent.,  and  to  the  total 
working  resources  4.3  per  cent. 


1914 
1913 
1913 


Dec.  31 


1914 
1913 
1912 


Liabilities 

of  The  London, 

Singapore  and  Java  Banlc, 

Limited 

Total  Capital 

Profit 

^and  Reserve.^ 

^Deposit?,  Sic.~. 

/-Acceptances.-, 

, Balance 

.— — ^ 

Total 

Capital 

Reserve 

%  of 

%  of 

%ot 

%of 

Liabilities 

Amount, 

Amount. 

Amount.     Total. 

Amount.      Total. 

Amount. 

Total,       Amount.     Total. 

Amount. 

£ 

£ 

£                     0^ 

£                % 

£ 

% 

£ 

o/ 

£ 

51,300 

2,.500 

63,800          3l'-3 

82,298         47-8 

28,013 

16-2 

7,997 

4°7 

172,108 

45,500 

1,000 

46,500          36-3 

69,721          46-4 

17,838 

13-9 

4,522 

3-4 

128,681 

38,260 

— 

38,260         42-3 

43,179          47-8 

7,068 

7-8 

1,936 

2-1 

90,443 

Assets  of 

The  London,  S 

ngapore  and  Ja 

va  Bank, 

Limited. 

Customers 

Cash  at 

Bills 

Liability 

for 

^Bankers 

&c.^ 

/-Investments.-^ 

^Discounted — ^ 

.-Acceptances. -X 

^Premises 

.  &c._ 

Total 

%  of 

«•>              %  of 

%of 

%of 

%  of 

Assets, 

Amount. 

Total. 

Amount.     Total. 

Amount.       Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

£ 

o/ 

£           % 

£                % 

£ 

% 

£ 

0/ 

£ 

10.739 

6-3 

57,301          33-3 

69,086          40-1 

38,013 

16-2 

6,969 

4-1 

172,108 

13,138 

10-2 

26,006          20-2 

68,729          S3-S 

17,838 

13-9 

2,870 

1-2 

128,681 

11,505 

12-9 

24,100          26-7 

47,390          52-5 

7,068 

7-9 

320 

— 

90,443 

October 


1915.] 
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MERCANTILE  BANK  OF  INDIA,  LTD. 

Head  Office:  15  Gracechurch  Street,  London,  E.G. 

Capital— 

Authorised,  30,000  "  A  "    Shares  and  30,000 

"  B  "  Shares,  £25  each £1,500,000 

Paid  up,  15,000  "  A  "  Shares,  £12  10s.  paid  1    ggg  ^qq 
30,000  *'  B  *'      „  ,,  J 

Price  of  Shares:  -'A"  Shares,  £19|.  i>i».  8*%.  Yield,  £5  13*.  2d.% 
"B"     „     £20i  i>»'.8%*.      ..     £5  10s.  9i.  % 
•  Free  of  tax. 

In  October  1892  the  Mercantile  Bank  of  India, 
Limited,  was  formed  under  the  Gompanies  Acts,  with 
a  capital  of  £1,500,000;  divided  into  60,000  shares  of 
£25  each,  of  which  one-half  were  "  A  "  shares  and 
the  other  half  "  B  "  shares.  The  "  A  "  shares  are 
entitled  to  a  cumulative  preferential  dividend  of  5  per 
cent,  and  to  participate  equally  with  the  "  B  "  shares 
in  any  further  dividend  declared  after  5  per  cent,  has 
been  paid  on  the  latter.  The  new  Bank  took  over  the 
whole  of  the  business,  assets,  property,  and  liabilities 
of  the  old  Ghartered  Mercantile  Bank  at  the  price  of 
£375,000,  which  was  paid  by  the  allotment  of  30,000 
"  B  "  shares  credited  with  £12  10s.  per  share  paid 
up,  each  shareholder  acquiring  one  "  B  "  share  in 
the  new  Bank  for  each  £25  fully-paid-up  share  in 
the  old  Bank.  The  30,000  "  A  "  shares  were  offered 
for  subscription  for  cash,  in  order  to  provide  addi- 
tional working  capital.  Of  the  £12  10s.  per  share 
left  unpaid  on  both  classes  of  capital,  one-half,  or 
£6  5s.  per  sliare.  is  callable,  the  remainder  being 
reserve  capital,  only  capable  of  being  called  up  in  the 
event  of  a  winding-up.  No  change  has  occmTed  in 
the  capital,  and  accordingly  the  authorised  amount 
is  still  £1,500,000,  the  subscribed  amount  being 
£1,125,000,   and  the  amount  paid  up  £562,500. 

Between  the  reconstruction  in  1892  and  1900  a 
resene  fund  of  £40,000  was  accumulated,  but  in  the 
14  years  since  that  time  the  reserve  has  grown 
to  verv  large  dimensions,  and  at  the  end  of  last  vear  it  ] 


reached  a  total  of  £500,000,  or  only  £62,500  short  of 
the  paid-up  capital.  At  the  end  of  1914  the  deposits 
amounted  to  £5,558,704,  as  compared  with 
£5,675,696  at  the  end  of  1913.  On  the  other  side 
of  the  accounts,  the  cash  in  hand  at  the  end  of  1914 
amounted  to  £1,613,168,  as  compared  with  £1,528,713 
at  the  end  of  1913.  The  investments  rose  from 
£342,655  to  £477,825,  while  loans,  advances,  &c., 
dropped  from  £3,621,343  to  £3,095,511.  Bills  dis- 
counted also  dropped  from  £140,203  to  £77,292. 

In  the  table  herewith  we  set  out  the  liabilities  and 
assets  of  the  old  Chartered  Mercantile  Bank  for  1861, 
1870,  1880,  and  1890,  and  the  figures  of  the  Mercan- 
tile Bank  of  India,  Limited,  for  various  years  since 
-1900  showing  the  very  substantial  progress  that  has 
been  made  since  the  formation  of  the  institution  with 
limited  liability  in  1892.  An  item  appears  in  the 
accounts  of  1912  for  the  first  time  since  the  formation 
of  the  Mercantile  Bank,  namely,  £65,980  notes  in 
circulation.  In  the  days  of  the  old  Ghartered  Bank 
the  Bank  used  to  issue  notes,  and  as  it  was  considered 
that  it  would  be  of  advantage  to  have  the  privilege 
restored  permission  was  obtained  from  the  Golonial 
Office  to  issue  notes  once  again,  the  whole  of  which 
are  in  circulation  in  China. 

In  addition  to  the  office  in  London  there  are 
branches  and  agencies  at  Bombay,  Calcutta,  Howrah, 
Delhi,  Madras,  Karachi,  Eangoon,  Colombo,  Kandy, 
Galle,  Singapore,  Penang,  Kota  Bharu,  Kuala  Lum- 
pur, Batavia,  Hong  Kong,  and  Shanghai. 

As  a  result  of  the  continued  prosperity  of  India  the 
Bank  has  been  doing  an  increasing  business  and  is  also 
increasing  its  ability  to  take  its  proper  share  in  the 
evergrowing  requirements  of  Eastern  banking. 

For  1902  the  dividend  was  at  the  rate  of  5  per 
cent,  on  the  "  A  "  shares  and  4  per  cent,  on  the 
"  B  "  shares,  but  since  that  year  both  classes  of  shares 
have    fared    alike,    the   rate   rising    to   8   per    cent. 


CREDIT  LYONNAI$ 

ZO.yDOX   OFFICES: 

40  LOMBARD  STREET,  E.G. 
4  COCKSPUR  STREET,  S.W. 

CAPITAL  (fully  paid     -    £10,000,000 

BALANCE  SHEET,  30th  June,  1915. 


As  communication  with  some  of  our  Agencies  Is 
Interrupted  we  have,  where  this  was  the  case, 
been  obliged  to  take  the  last  figures  available. 


ASSETS. 
Cash  in  hand  and  at  Bank 
BUls  Discounted  &  French  Treasury  Bills 
Loans  and  Advances 

Current  Accounts 

Investments  in   Government   and    other 

Securities         

Sundries       

Bank  Premises         


LIABILITIES. 

Deposits  at  Call      

Current  Accounts    ...         

Accounts  payable  alter  Collection 

Acceptances 

Deposits  for  fixed  periods 

Profit  and  Loss  Acccont  and  Sundries 

Beserve  Fund 

Capital  (fuUy  paid)  


£32,319,319 
34,319,222 
10,154,937 
15,833,457 

361,352 
1,121,501 
1,400,000 


£1  =  Fes.  25. 


£95,509,788 

£26,261,980 

43,355,977 

4,881,514 

633,380 

789,463 

2,687,474 

7,000,000 

10,000,000 

£95,509,788 


Bergens  Privatbank 

BERGEN,  NORWAY. 


Established    1855. 


CAPITAL,  fully  paid  . 
RESERVE  FUNDS     .     . 


Kr.  5,000,000.00 
Kr.  7,400,000.00 


BRANCHES: 

Odda  Privatbank,  Odda. 
Sundals  Privatbank,  Sundalsoren. 


LONDON  AGENTS: 

C.  J.  Hambro  &  Son. 
I  The  London  City  and  Midland  Bank,  Ltd. 


CURRENT    ACCOUNTS    opened     for    Banks,    Merchants, 

Manufacturers  and  Individuals. 
DEPOSITS    RECEIVED    and    Interest   allowed    thereon  at 
4^^  favourable  rates. 
BILLS  COLLECTED  throughout   Scandinavia,  and  returns 

promptly  nuide. 

FOREIGN  EXCHANGE  bought  and  sold. 

MAfL  AND  CABLE  TRANSFERS  effected. 

LETTERS  OF  CREDIT,  available  all  over  the  world,  issued. 

sTilPPINO     CREDITS     opened;     Freights     collected     and 
remitted. 

STOCKS  bought  and  sold;  Dividends  collected;  Coupons  and 
Drawn  Ponds  collected  or  negotiated. 
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Deo.  31 

1914... 

1913... 

1913... 

1911... 

1910... 

1905... 

1900* 

1890... 

1830... 

1870... 

1861... 


Deo.  31 

1914... 

1913... 

1912... 

1911... 

1910... 

1905... 

1900* 

1890., 

1880  .. 

1870  .. 

1861... 


Oapital 

Paid  ap. 

Amount. 

£ 
563.500 
862,500 
562,500 
562,500 
562,500 
662,500 
562,500 
750,000 
750.000 
750,000 
500,000 


Reserre 

Puada. 

Amoaat. 

£ 
500,000 
465,000 
415,000 
365,000 
335,000 
135,000 

40,000 
250,000 
133,246 

37,063 
50,000 


Liabilities  of  The  Mercantile  Bank  of  India,  Limited. 

Total  Oapital 

and  Note3  in  Bills  Payable, 

,.— Reserve.— ^        ^— Oircalation.-^  ^— Acceptances. -n     ,^DepcHit3,  Ac— ^          /—Loans,  &c.^ 

%  o«  %  of  %  of  %  of  %  of 

Amount.  Total.     Amooac   TotaL  Amount.  Total       Amount.     Totat           Amount.     ~ 

£           %  £           %                £             %                   £ 

132,428      1-7  409,945  5-2 

90,760      M  334,270  4-1 

65,980        "8  315,614  3'8 

—  —  330,086  4-2 

—  —  234,026  3'1 

—  —  178,163  4-0 

—  —  84,965  2*4 


£ 

1,062,,500 

1,027,500 

977,500 

927,500 

887,500 

697,500 

602,500 

1,000,000 

883,246 

787,063 

650,000 


% 
134 

126 

11-6 

11-7 

11-7 

15-5 

17-1 

9-4 

11-0 


547,216 
530,654 


5-2 
6-6 


10-6  — 


Amount. 

£ 
5,358,704 
5,676,696 
6,922,828 
8,950,070 
5,677,181 
2,896,865 
1,724,160 
4,965,276 
3,892,132 
3,363,650 
1,582,505 


Total. 

% 
703 

69-3 

70-8 

7S-I 

74-8 

64-6 

49-0 

46-9 

43-3 

37-5 

30-5 


668,253 
1,002,167 
1,030,974 
671,530 
739,671 
680,030 
1,071,057 
4,069,693 
2,733,355 
4,302,872 
3,020,114 


Total. 

/o 
8-5 

12-2 

12-3 

8-4 

9-8 
15-2 
30-5 
38-3 
33-9 
63-S 
68-2 


Proat 
r-Balance.-^ 

%of 
Amoant  Total. 


£ 

69,724 
67,104 
65,413 
48,827 
49,022 
33,500 
33,250 
21,003 
13,750 
15,000 
35,041 


•7 
1-0 
-2 
-2 
•2 
•7 


Total 
Liabilitiet. 
Amount. 

£ 
7,901,553 
8,187,487 
8,368,315 
7,928,013 
7,587,400 
4,486,098 
3,615,932 
10,593,188 
8,068,637 
8,973,590 
5,187,660 


Oash  In  Hand 

and  at  Bankers, 

and  Bullion  and 
/— iloney  at  Oall.--, 
%ot 

Amount.  TotaL 
£  % 

1,613,163 
1,528,713 
1,266,896 
1,252,536 

839,735 

767,669 

402,439 
2,182,173 
1,417,913 
8,340,784 
1,099,377 


Assets  of  The  Mercantile  Bank  of  India,  Limited. 


r-Investmenta.-  . 

%of 

Amount.  Total. 


2D4 

18-7 

15-0 

15-9 

11-0 

17-1 

1V4 

20-6 

17-6 

26-1 

21-2 


£ 

477,825 
342,655 
307,963 
391,245 
638,915 
610,805 
443,943 
1,180,342 
1,430,687 
912,913 
163,926 


/o 

60 

4-2 

3-6 

4-9 

8-4 

11-4 

12-6 

11-1 

17-8 

13-2 

3-1 


BiUa 

^— Receivable.^ 
%of 

Amount.  Total. 

£  <!!. 

2,046.955 
2,053,881 
2,591,305 
2,916,936 
3,040,174 
1,549,982  34-5 
1,355,185  3r6 
3,709,603  35-0 
3,751,826  46-5 
6,495,032  612 
3.914,931    755 


26-9 
25-1 
31-0 
36-8 
40-1 


BilLi 
r-DiflCOUQted,^ 
%of 
Amount.  TotaL 
£         % 

77,292      -9 

140,203    1-7 

139,666 

113,979 

112,893 

63,324 

74,534 

263,976 

253,531 


Loans, 
—Advances,  itc.— 
%of 
Amount.  TotaL 

£  % 

3,095,511    39-2 


1-7 
1-4 
1-5 
1-4 
2-1 
2-4 
3-1 


3,6:1,343 
3,621,579 
2,904,267 
2,707,452 
1,402,227 
1,132,090 
3,219.490  30'4 
995,134    12-3 


44-2 

43-3 

36-6 

35-7 

31-3 

32-2 


Liability  o£ 
Ouatomera  for 
r- Acceptances.— ^ 

%  of 
Amount.  Total. 

£        % 

403,945  52 

334,270  4-1 

315,614  3-8 

330,086  4-2 

234,026  3-1 

178,163  4-0 

84,965  2-4 


Bank 
Premises 
^Account.^ 
%  of 
Amount.  TotaL 

£     •% 

180,837    2-4 

166,422 

133,292 

18,864 

14,205 

13,928 

23,776 

47,600 

213.496    2-7 

224,806    2'S 

9,426      "2 


2-0 
1-6 
•2 
-2 
■3 
•7 
-5 


Total 
A^ets. 
Amoaat. 

£ 
7,901,553 
8,187,487 
8,363,315 
7,928,013 
7,687,400 
4,436,098 
3,615,933 
10,593,183 
8,068,637 
8,973,890 
8,187,660 


'  Reconstruction  of  the  Cljartered  Mercantile  Bank  of  India,  London  and  China  took  place  in  1892,  when  name  was  altered  to  Mercantile  Bank  of  India. 


Naturally  the  profits  for  1914  are  rather  less 
than  those  for  1913,  but  they  form  a  very  good 
second  in  the  history  of  the  Bank.  The  gross  amount 
has  reached  £218,164.  as  compared  with  £222,992. 
This  was  accompanied  by  a  rise  of  £5,000  in  expenses, 
so  that  the  net  profits  have  fallen  from  £111,500  to 
£101,620.  The  8  per  cent,  dividend  only  calls  for 
£45,000,  so  that  it  will  be  realised  a  conservative  dis- 
tribution policy  is  followed. 

In  the  following  we  set  out  the  profits  for  each  year 
since  1904  :  — 

Profits  of  tJie  Mercantile  Bank  of  India,  Limited. 


Tear 

ended 

Dec  31 

1914.. 

Gross 

Profits. 

£ 

218164 

Salaries 

and  Other 

Eipensas. 

£ 

110,544 

Net 
Profits. 

£ 
101,620 

^-Dividends.— s 
Amount.    Rate. 
£         % 

43,000       8 

Reserve, 

&c. 

£ 

44,000 

Carriec 
For- 
ward. 
£ 

47,224 

1913... 

222,992 

111,493 

111,500 

46.000 

8 

62,000 

34,608 

1912... 

203,433 

109,468 

93,965 

48,000 

53,000 

30,105 

1911... 

186,211 

101,219 

84,992 

39,375 

43,000 

29,139 

1910... 

178,733 

95,866 

82,867 

39,375 

43,000 

26,522 

1909... 

158,356 

86,865 

71,401 

33,760 

37,000 

26,030 

1908... 

160,056 

83,628 

76,523 

33,750 

42,000 

25,379 

1907... 

167,714 

77,414 

80,300 

33,750 

42,000 

24,601 

1906... 

145,973 

74,610 

71,363 

33,750 

37,000 

20,051 

1905... 

125,448 

66,987 

89,461 

28,128 

27,000 

19,438 

1904... 

120,628 

69,963 

60,678 

28,136 

32,000 

18,102 

The  proportion  that  the  shown  net  profits  for  1914 
bear  to  the  paid-up  capital  is  18.1  per  cent.,  to  the 
capital  and  reserve  combined  9.5  per  cent.,  and  to 
total  working  resources  1.3  per  cent. 

At  the  meeting  in  March  last  the  Chairman  pointed 
out  that  it  would  be  dangerous,  if  not  impossible,  to 
predict  as  to  the  future.  A  great  deal  depends  on  the 
duration  of  the  War,  "  but  it  is  well  to  bear  in  mind 
that  the  purchasing  power  of  Europe  at  any  rate  will 
be  greatly  reduced  after  this  enormous  expenditure  of 
capital  which  is  unproductive,  and  there  wiU  be  a 
period  of  recuperation  that  may  not  make  for  activity 
in  trade." 

MERCHANTS'  BANK  OF  CANADA. 

Head  Oflice:   Montreal,  Canada. 
Capital— 

Authorised     ... 
Subscribed 
Paid  up 
Price  ofSltare,  $180.     Dividend,  10%. 

The  Merchants'  Bank  of  Canada  vyas  established  in 
1864,  and  has  its  head  office  at  Montreal.  At 
November  30,  1914,  the  paid-up  capital  amounted  to 
$7,000,000,  while  the  reserve  fund  also  reached  the 
same   figure. 

The  total  deposits  at  April  30  last  amounted  to 
$62,729,163,  as   compared  with  $59,256,044  twelve 


months  previously.  The  note  circulation  rose  from 
$5,597,714  to  $6,204,069,  while  the  acceptances  rose 
from  $76,039  to  $696,100.  Balances  due  to  other 
banks  fell  from  $3,766,721  to  $2,140,281.  On  the 
other  side  of  the  accounts  the  chief  change  is  in  the 
total  cash  held,  which  rose  from  $11,651,914  at 
..■Xpnl  30,  1914,  to  $18,824,409  at  April  30  last,  the 
proportion  to  the  total  assets  rising  from  14  per  cent, 
to  21.8  per  cent.  On  the  other  hand,  however,  the 
loans,  discounts,  &c.,  fell  from  $54,263,508,  or  65.3 
per  cent,  of  the  total  assets,  to  $49,100,637,  or  57.8 
per  cent.  The  investments  rose  from  $5,289,080  to 
$6,-455,861,  while  call  money  fell  from  $6,889,959  to 
$4,570,536.  Sums  due  by  other  banks  rose  from 
$1,092,451  to  $2,235,766.  Herewith  we  set  out  the 
Habilities  and  assets  of  the  Bank  for  various  years 
from  1900. 

During  the  twelve  months  to  April  1915  the  earn- 
ing power  of  the  Bank  has  been  necessarily  very  much 
less  than  for  some  years  back.  Two  years  ago  the 
real  estate  boom  in  Canada  was  giving  indication  of 
weakness,  and  Canada  had  a  well-defined  reaction  in 
full  swing,  becoming  more  and  more  accentuated  up 
to  the  time  of  the  breaking  out  of  the  War  in  August 
1914.  Measures  were  taken  in  Canada  by  the  Finance 
Minister  in  palliation  of  the  situation.  Bank-notes 
were  declared  legal  tender,  and  the  situation  was 
seriouslv  grapped  with.  The  profit  of  the  Merchants' 
Bank  fell  from  $1,218,694  to  $947,006.  The  Bank, 
however,  was  able  to  maintain  its  dividend  at  10  per 
cent,  and  write  off  a  sum  of  $250,000  for  depreciation 
in  Bonds  and  investments.  Herewith  we  give  the 
profit  record  since  1904  :  — 

Profits  of  the  Merchants'  Bank  of  Canada  since  190-1. 


...    $10,000,000 
7,000,000 
7,000,000 
Yield,i.5  lis.  Sd.  % 


Year 

^Dividonds-^ 

Reserve, 

Carried 

ended 

Profit. 

Amt.    Rate. 

Balance. 

&c. 

Forward. 

KOT.  30 

$ 

S 

% 

S 

S 

t 

1915  Tr.  to  Apr.  30   . 

.      917,006 

700,000 

10 

247,006 

250,000 

246,140 

1914 

..  1,218,694 

686,574 

10 

632,120 

866,828 

248,134 

1913  6  mos.  to  Apr. 

..      533,653 

231,357 

10 

252,296 

8,418 

401,014 

1912  Tear  to  Nov. 

..  1,338,345 

649,005 

10 

089,840 

1,160,760 

148,718 

1911 

..  1,179,581 

570,000 

9i 

609,681 

650,000 

58,878 

1910 

..  1,057,140 

810,000 

a 

547,140 

650,000 

99,297 

1909             „ 

..      831,169 

480,000 

8 

351,169 

650,000 

102,167 

1903 

..      738,597 

480,000 

8 

258,597 

125,000 

400,998 

1907  6  mo3.  to  Nov.  . 

..      473,145 

240,000 

8 

233,145 

— 

267,401 

1907  Tear  to  May      . 

..      961,660 

480,000 

8 

481,660 

622,000 

34,286 

1906 

..      740,399 

420,000 

7 

320,399 

319,000 

74,596 

1905 

..      739,238 

420,000 

7 

319,238 

266,000 

73,197 

1904 

..      729,714 

420,000 

7 

309,714 

365,000 

18,98« 

The  proportion  that  the  shown  net  profits  for  last 
year  bear  to  the  paid-up  capital  is  13.5  per  cent.,  to 
capital  and  reserve  combined  6.7  per  cent.,  and  to 
total  working  resources,  1.1  per  cent. 

Speaking  at  the  meeting  in  May  last  the  General 
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Liabilities  of  The  Merchants'  Bank  of  Canada. 

.---. 

Balances 

Capital  and 

Notes 

m 

Total 

Due  to  Other 

Undivided 

Capital 

^Reserre.^ 

,-CiKulat 

on.^ 

/-Deposits.—.     /-Acceptances. 

—      ,-Banks.-^ 

,-Profits.— 

Total 

Paid  up. 

Best. 

%of 

%of 

%  of                     »„ 

3f                     %  of                 %  of 

Liabilitiea. 

Datf. 

Amount. 

Amount. 

Amount. 

Total. 

Amount. 

Total. 

Amount.     Total.      Amt.    Total.    Amotmt.  Total.    Amt.    Total. 

Amount. 

t 

t 

$ 

% 

$ 

% 

i         %          s        % 

i       % 

J          % 

i 

1915  Apr. 

30 

7,000,000 

7,000,000 

14,000,000 

16-2 

6,204,009 

7-2 

02,729,163   72-8      696,100        -8 

2,140,281    2-5 

420,851    -5 

86,190,464 

1914      „ 

7,000,000 

7,000,000 

14,000,000 

16-8 

5,597,714 

6-8 

69,256,044   71-3        76,039        -1 

3,766,721    4-S 

424,223      -5 

83,120,7U 

1913       „ 

6,758,900 

6,419,175 

13,178,075 

16-4 

5,040,841 

70 

59,770,648    74-2           —          — 

1,470,714     1-8 

813,621     -6 

80,573,899 

1913  Nov. 

30 

6,747,680 

6,410,760 

13,158,440 

15-6 

0,S01,490 

8-2 

62,449,000    74-2            —          — 

1,331,361    1-6 

316,605      -4 

84,116,908 

1911       „ 

6,000,000 

6,400,000 

11,400,000 

13-9 

0,351,230 

7-7 

63,496.760   77-5           —          — 

472,093      -8 

208,878     -3 

81,928,961 

1910       „ 

6,000,000 

4,900,000 

10,900,000 

1S-2 

5,183,580 

7-2 

54,093,323    76-6           —          — 

1,188,859    1-7 

234,297      -3 

71,600,069 

1909       „ 

6,000,000 

4,500,000 

10,500,000 

15-9 

5,541,700 

8-2 

48,209,124   72-2           —       ,  — 

2,327,171    3-4 

222,157      -3 

66,800,152 

1908       „ 

6,000,000 

4,000,000 

10,000,000 

17-7 

4,740,478 

8-3 

38,395,582    67-8           —          — 

2,941,568    6-2 

520,998    1-0 

56,598,626 

1907       „ 

6,000,000 

4,000,000 

10,000,000 

19-2 

5,490,940 

10-5 

34,8 

74.781    66-9            —          — 

1,382,476    2-7 

387,401      -7 

52,135,598 

1906  Uar  31 

6,000,000 

3,600,000 

9,600,000 

19-5 

3,984,(i50 

80 

34,238.403    69-1            —          — 

1.434,906    2-9 

284,596      -5 

49,541,955 

1905       „ 

6,000,000 

3,400,000 

9,400,000 

22-7 

3,084,352 

8-8 

27,000,072    66-3           —          — 

1,043,368    1-5 

283,197      -7 

41,477,589 

1900       „ 

6,000,000 

2,600,000 

8,600,000 

29-1 

3,282,280 

11-1 

17,4 

39,070    58-9            —           — 

—          

261,571      -9 

29,583,521 

Assets  of  The  Mercliants' 

Bank  of  Canada. 

Sums 

Duo              Ctirreut 

Call  and 

by  Other               Loans,            Customers'  LiabmtT         Bank 

^Total  Cash.^ 

^Investments.— 

,-Short  Loans.- 

/-Banks—     ,-Discounts,  &c ,  — 

for  Acceptances — v*^PiemiEes-, 

Total 

%  01 

%  ol 

"/o  o 

%  of                         %  of 

%  of 

%  of 

Assets. 

Date. 

Amount. 

Total. 

Amount.  Total. 

Amount.    Total 

Amount. 

Total.     Amount.    Total. 

Amount.   Total. 

Amount.  Total 

.*iponnt. 

t 

/o 

»       % 

S             % 

i 

»             % 

5             % 

»           % 

$ 

1915  Apr. 

30 

18,824,409 

21-8 

0,455,861      7-S 

4,570,530     S-3 

2,! 

35,766 

2-8      49,100.637   57-8 

696,100          -8 

4,307,155    5-0 

86.190,46 

1914       „ 

11,051,914 

140 

5,2 

89,080     6-4 

6,889,959      8-3 

1,092,451 

1-3       54,263,508    65-3 

76,039          -1 

3,857,790    4-6 

83,120,741 

1913       „ 

10,671,.'>26 

1J-2 

5,584,199      6-9 

7,598 

,786      9-4 

0 

20,280 

■7       53,380,991    66-3 

—            _ 

2,812,111    3-5 

80,573,S»» 

1912  KOT. 

30 

12,143,560 

14-4 

6,733,594      6-8 

9,212,297    11-0 

537,991 

-6      54,011,929    64-2 

—             — 

2,477,537    3-0 

84,116,908 

1911       „ 

12,470,895 

19-2 

6,0 

74,969      7-4 

12,946,458    15-9 

3 

71,150 

-4      48,103,663    S8-7 

_             _ 

1.961,826    2-4 

81,928,961 

1910       „ 

8,627,881 

120 

0,042,103      8-5 

12,881 

,243   180 

662,813 

•9      41,922,866    58-6 

—            

1.463,153    2-0 

71,600,059 

1909       „ 

8,589,733 

12-9 

6,5 

34,074      9-8 

13,368 

,378    200 

1 

57,181 

■3      36,888,904   55-2 

—            — 

1,261,182    1-9 

66,800,168 

1908       „ 

6,859,520 

12-1 

6,'J 

53,290    12-3 

10,916,134    19-3 

17,422 

—       30,716,474    54-3 

, 

1,135,774    2-0 

56,598,626 

1907       „ 

6,141,087 

lis 

6,752,385    12-9 

5,484 

,254    10-5 

8 

59,435 

1-7       31,690,713    60-8 

—             

1,177,724    2-3 

.12,135,595 

1906  May  SI 

5,425,534 

110 

0,995,130    14-1 

6,898,410    14-0 

2 

1)7,413 

■4      29,033,864    58-6 

—             . — 

981,604    1-9 

49,541,985 

1905       „ 

4,921,288 

11-8 

7^S 

•>5,.iSS    18-9 

5,293,310    12-7 

6 

71,726 

1-6      21,863,573   52-7 

—            — 

892,003    2-3 

41,477,589 

1900       „ 

2,512,162 

85 

•i.ooL',;::.*  15-8 

- 

— 

— 

—      21,547,492    72-8 

—            — 

861,509    2-9 

29,583,521 

Manager  pointed  out  that  at  the  present  time,  consider- 
ing Canada  as  a  whole,  trading  and  business  are  not 
active.  "War  orders  have,  however,  greatly  stimu- 
lated certain  special  lines.  These  have  meant  profit 
and  employment  to  many.  Trade  is  quiet  otherwise 
and  disappointing,  even  dull,  but  the  scale  of  living 
and  rentals  has  come  down  and  a  careful  economy  is 
being  generally  practised.  We  have  much  to  hope  for 
from  the  crop  prospects,  which  at  this  date  are  un- 
usually promising  throughout  the  North- West,  and 
no  less  so  in  the  East.     Seeding  for  the  most  part  is 


two  weeks  earher,  and  the  rainfall  so  far  has  been 
abundant.  When  we  add  to  this  that  the  acreage  is 
claimed  to  be  20  per  cent,  in  excess  of  last  year,  we 
think  the  outlook  at  least  encouraging  for  Western 
interests.  The  crop  last  year  was  a  great  disappoint- 
ment in  matter  of  quantity,  but  it  was  offset  in  great 
degree  by  the  excellent  price  for  grain.  The  policy 
of  mixed  fai-ming  continues  to  be  prosecuted  more 
and  more  in  the  prairie  country,  to  the  substantial 
advantage  and  profit  of  the  producers  and  the  enrich- 
ment of  the  soil." 


ROTTERDAMSCHE 
BANKVEREENIGING 

ROTTERDAM.      AMSTERDAM. 


CAPITAL  FOLLY  PAID    -  F,  30,000,000 
RESERVE  FUND     ■    -  F.  8,000,000 


COLLECTIONS. 

LETTERS  OF  CREDIT. 

FOREIGN    EXCHANGE. 

PURCHASE  AND  SALE  OF 
STOCKS    8c    SHARES. 


SWISS    BANKVEREIN. 


ESTABLISHED  1S72. 


BASLE,   ZURICH,    ST.   CALL,    GENEVA, 
LAUSANNE,  LONDON. 

Agrncies  : 

AIQLE,  BIENNE.    CHIASSO,   HERISAU,  and 

RORSCHACH. 

London    Office  :  43   LOTHBURY,  E.G. 

TeUgraphic  Address:    "BANKVEREIN.** 

IBTest-end  Branoh :  lie  REGENT  STREET, 
WATERLOO    PLACE,    S.W. 

Tcleirrapblc  Address  of  West-end  Branch:  •*  BANKWISS." 


Capital  Issued  &  Fully  Paid  up,  £3, 280,000 
Reserve  Fund  ....    £1,110,000 

Bankers : 

BANK  OF   ENGLAND. 

LONDON     COUNTY     AND    WESTMINSTER     BANK 

UNION     OF    LONDON    AND    SMITHS     BANK. 

PARR'S   BANK. 

ROYAL  BANK  OF  SCOTLAND. 

BANK  OF  SCOTLAND. 


Tbi  Bank  conducts  erery  description  of  bankings  and  exchange  basl- 
nes3  and  Issaes  Letters  of  Credit  for  travellers  amilable  in  all  part.<5  of  the 
world. 

Drafts  Issued  and  cable  transfers  made  on  all  the  principal  citi^. 
Bills  of  Exchange  negotiated  or  fnrwanied  for  collection.  Foreign  moners 
and  bank  not«s  purchased  and  sold. 

Freights  coUectal  and  paymeuLs  made  abroad  for  account  of  ship- 
owners. 

Orders  execut<d  on  all  the  principal  exchanges  for  the  purchase  and 
sale  of  stocks,  bonds,  and  inTtstinenc  se^'uricies.  Information  supplied  on 
all  classes  of  securities.  Coupons  and  drawn  bonds  purchased  and 
collected. 

Advances  made  on  all  approved  securities.  Gnarantecs  and  cantion 
moneys  arranged. 

Securities  received  for  safe  custody  and  dividends  collected. 

Agents  in  Great  Britain  of  the  Swiss  Government's  Postal  Gheqoe 


Service. 


Tcrmt  maj/  bf  ascertainf^  on  Application. 
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THE  MOLSONS  BANK. 

Head  Office :  Montreal. 
Capital — 

AtUhorised         

Subscribed 
Paid  up 
Price  of  IShare,  $201. 

English    investors 


...     $5,000,000 
4,000,000 
,..       4,000,000 
I'ieM,  £5  11«.%. 


Dividend,  11%. 
are  specially  interested  in  The 
Molsons  Bank  by  reason  of  the  fact  that  in  1910 
$500,000  of  capital  stock,  in  shares  of  $100  each, 
were  offered  for  sale  in  London,  Parr's  Bank  receiv- 
ing applications  at  the  price  of  $216  per  share,  and 
as  a  result  a  London  register  of  shares  has  been 
established,  and  the  stock  forming  the  issue  is  trans- 
ferable by  transfer  in  common  form  on  the  London 
register.  The  Bank  was  established  m  1855  and  is 
thus  one  of  the  oldest  banks  in  Canada.  Its  career 
has  been  distinctly  successful,  as  may  be  gauged  from 
the  fact  that  on  an  average  capital  since  incorporation 
of  $1,957,186  an  average  rate  of  dividend  of  8.32  per 
cent,  has  been  paid,  the  actual  amount  paid  in  divi- 
dends since  the  incorporation  up  to  September  1914 
being  $10, .366, -±79.  The  first  balance  sheet  was  made 
up  to  July  26,  1856,  and  was  issued  in  sterling.  It 
showed  that  the  paid-up  capital  was  £75,594,  while 
deposits  amounting  to  £49,290  had  been  accumulated. 
In  currency  figures  the  paid-up  capital  was  $387,384, 
while  the  deposits  amounted  to  $240,000.  By  I860 
the  business  had  so  grown  that  the  paid-up  capital 
was  increased  to  $1,000,000.  In  1904  the  reserve 
fund  was  brought  up  to  a  figure  equal  to 
the  paid-up  capital  of  $3,000,000.  Until  1909 
the  reserve  fund  was  increased  •pari  -passu  with 
the  increase  in  the  paid-up  capital,  but  at  Septem- 
ber 30,  1910,  with  the  capital  raised  to  $4,000,000 
the  reserve  fund  was  brought  up  to  a  total  of 
$4,400,000.  Since  then  the  capital  has  remained 
unchanged,  but  the  reserve  fund  has  risen  to 
$4,800,000.  By  1880  the  total  deposits  amounted  to 
$3,046,063.  In  the  10  years  to  1890  they  doubled, 
amounting  to  $6,863,000.  By  1900  the  deposits 
again  doubled,  reaching  a  total  of  $13,111,000.  A 
further  duplication  occurred  in  the  years  up  to  1909, 
when  they  reached  a  total  of   $27,521,000. 

At  September  30,  1914,  the  deposits  amounted 
to  $37,018,387.  The  acceptances,  which  at  Sep- 
tember 30,  1913,  amounted  to  $101,910,  dropped 
to  $48,670  at  September  30,  1914.  On  the  other  side 
of  the  accounts  the  cash  fell  from  $7,647,864  to 
$6,311,771,  the  largest  fall  occurring  in  Government 


demand  notes,  which  dropped  from  $4,472,325  to 
$3,458,242.  The  notes  and  cheques  of  other  banks 
dropped  from  $2,665,975  to  $1,796,875.  But  gola 
and  silver  coin  rose  from  $569,564  to  $1,056,654. 
Call  and  short  loans  dropped  from  $5,724,203  to 
$5,221,693.  The  investments,  however  rose  from 
$2,691,083  to  $2,771,640,  while  loans,  discounts,  &c., 
rose  from  $31,039,497  to  $32,570,659.  Herewith  we 
set  out  a  statement  of  liabilities  and  assets  for  various 
years  since  the  formation  of  the  Bank. 

The  report  pointed  out  that  the  general  business 
of  the  Bank  was  in  a  satisfactory  condition,  notwith- 
standing the  existing  depressed  state  of  affairs  in 
Canada  due  to  decline  in  values  of  real  estate,  the 
curt.iilment  of  business  generally  prior  to  the  War,  and 
the  unprecedented  and  extraordinary  conditions 
brought  about  by  the  War.  The  profits  for  the  twelve 
months  to  September  1914  amounted  to  $608,196,  as 
compared  with  $694,357.  The  dividend  was  raised 
to  10  per  cent,  in  1905  and  to  11  per  cent,  in  1911, 
a  rate  which  was  repeated  for  1912,  1913,  and  1914. 

The  profit  record  since  1904  is  as  follows :  — 
Profits  of  the  Molsons  Bank. 


Tear 

ended 

Sept.  30 

191-t     ... 

Profits. 

S 
608,196 

Taxes. 
S 

/-Dividends.—, 
Ajnt.  Rate. 

i       % 

440,000     11 

Reserve, 

Invest., 

Balance.  Depn.,  &c. 

i           t 

168,196       183,070 

Carried 
Forward, 
$ 
07,058 

1913     ... 

694,357 

24,984 

440,000 

11 

229,373 

309,269 

81,932 

1912     ... 

684,779 

23,241 

440,000 

11 

221,638 

179,016 

161,828 

1911     ... 

712,540 

19,371 

440,000 

11 

253,169 

249,061 

119,308 

1910     ... 

602,695 

19,139 

360,000 

10 

283,556 

926,137 

115,188 

1909     ... 

493,479 

17,443 

350,000 

10 

126,036 

21,952 

257,769 

1908     ... 

612,646 

16,844 

337,288 

10 

258,614 

158,518 

153,684 

1907     ... 

644,039 

15,304 

320,802 

10 

207,933 

171,233 

53,687 

1906     ... 

434,668 

13,709 

300,000 

10 

120,959 

125,390 

26,986 

1905     ... 

399,274 

10,450 

300,000 

10 

88,824 

94,484 

31,417 

19M     ... 

457,291 

9,662 

266,929 

9 

180,700 

169,379 

37,077 

The  proportion  that  the  shown  net  profits  for  last 
year  bear  to  the  paid-up  capital  is  15.2  per  cent.,  to 
capital  and  reserve  combined  7.0  per  cent.,  and  to 
total  working  resources,  amounting  to  $50,390,344, 
1.2  per  cent. 

At  the  meeting  in  November  last  the  President 
said:  "  While  the  slowing-up  in  trade  has  forced  some 
factories  to  run  on  short  time,  yet  the  situation  is 
somewhat  relieved  by  the  veiy  large  orders  for  boots, 
clothing,  and  military  supplies  which  many  factories 
are  now  receiving  from  the  Government,  and  also  by 
the  increased  demand  for  pulp  and  paper  caused  by  the 
War.  The  abundant  crops  in  the  country,  and  the 
unusual  demand  for  farm  products,  including  cheese, 
butter,  wheat,  hve  stock,  &c.,  in  consequence  of  the 


Liabilities  of   The  Molsons   Bank. 


Sept.  30 

1914  .. 

1913  .. 

1912  .. 

1911  .. 

1910  .. 

1905  .. 

1900  .. 

1890  .. 

1880  .. 

1870  .. 

1860  .. 

1856»  .. 


Sept.  30 

1914       . 
1913       . 
1912       . 
1911       . 
1910       . 
1905 
1900 
1890 
1880 
1870 
1860 
1856* 


Capital 
Paid  up. 
Amount. 

i 

.  4,000,000 

4,000,000 

4,000,000 

4,000,000 

4,000.000 

3,000,000 

2,466,010 

2,000,000 

1,999,095 

,  1,000,000 

,  1,000,000 

.      337,384 


Rest. 

Amount. 

S 

4.8(10,000 

4,800,000 

4,700,000 

4,600,000 

4,400,000 

3,000,000 

2,050,000 

1.100.000 

140.000 

69,000 

84,128 

3,573 


Capital  and 
/—  Reserve.  — ^ 
%of 
Amount.  Total. 

«  % 

8,800.000 

8,800,000 
3,700,000 
8.600,000 
3,400,000 
6,000,000 
4,516,040 
3,100,000 
2,139,095 
1,069,000 
1,084,128 
390,956 


Total 
. — -Cash. 

o^    of 
/o  oi 

Amt,    Total. 
S  % 

6,311,771 
7,647,864 
8,384,014 
5,668,963 
5,066,093 
2,721,362 
2,096,036 

OSl.l.SS 

877,655 

253,484 

320,354 

108,493 


12-5 
15-2 
15-8 
12-0 
11-4 
9-0 
10-2 
8-1 
12-1 
10-5 
15-4 
10-6 


17-5 
17-5 
16-4 
18-1 
19-0 
20-0 
22-0 
25-6 
29-6 
44-2 
52-0 
38-3 


—Investments.^ 

%of 

Amount.   Total 

$0' 
/( 
2,771,640 
2,691,088 
2,842,734 
2,764,839 
2,337,538 
3,218,005 
1,865,041 
602,648 


Notes  in 
-Circulation. —x 
%  of 


Amount. 

S 

3,925.160 

3,033,360 

3,953,307 

3,761,033 

3,433,817 

2,906,970 

2,434,391 

1.SS5.261 

1,569,001 

494,392 

317,226 

334,621 


Total, 
/o 

7-8 

7-8 

7-4 

8-0 

7-8 

9-6 
11-8 
15-6 
21-6 
20-5 
15-2 
32-8 


Total 

/-Deposits.^ 

%ot 

Amount.    Total. 

i  % 

73-5 

73-5 

74-6 

72-0 

71-4 

68-1 

63-8 

56-8 

42-0 

49-1 

31-1 

23-4 


-Acceptances.— — ■ 


37,018,387 

37,067,398 

39,496,183 

34,205,429 

31,718,686 

20,508,955 

13.111,854 

6,863,443 

3.046.063 

703,604 

050,036 

240,011 


Amount. 
S 
48,670 
101,910 


Total. 
-2 


Assets  of  The  Molsons  Bank. 


Call  and  Short 

,—— Loans. , 

%  of 
Amt.      Total. 


5-5 
5-3 
5-4 
5-8 
6-4 

10-7 
9-1 
5-0 


$ 

5,221,093 

5.724,203 

0,755,496 

5,550,665 

5,063,370 

3,470,346 

633,836 

149,353 

5  8,510 


0/ 
/o 

10-4 
11-4 
10-9 
11-7 
11-4 
11-5 
3-1 
1-2 


Sums  Due  by 

-Otber  Banks.— 

%of 

Amt.    Total. 

8  % 

3-1 


100,253  4-1 
l.^rt.OOO  8-6 
243,350     23-9 


1,533,352 
1,415,068 
2,391,939 
2,014,742 
2,280,737 
1,994,043 
1,430,790 

235,159 

287,196 

240,680  10-0 
;  6,271  2-7 
72,747     7-1 

•  July  26. 


2-8 
4-5 
4-2 
5-1 
6-7 
6-9 
2-0 
4-0 


Current 

Loans,  Dis- 

/- counts,  &C.-, 

%of 
Amount.  Total. 

$0/ 
/o 
32,570,659 

31,039,497 
32,238,126 
30,565,051 
28,333,690 
13,247,665 
14,206,845 

9,926,860 

6,838,480 

1,741,446 

1,509,972 
590,812 


64-6 
61-6 
60-9 
64-3 
63-8 
60-6 
69-1 
821 
80-5 
72-0 
72-3 
57-9 


Balanr-es  Due  to 

^Other  Banks.-^ 

%of 

Amount. 

t 
420,568 
289,054 
536,683 
722,066 
605,641 
521,121 
361,341 
112,123 
415,363 
120,655 
1,652 
42,051 


Total. 
% 
•8 

-6 
1-0 
1-5 
1-4 
1-7 
1-7 

•9 
S-7 
5-0 

-1 
4-2 


Liability  of 
Customers  for 
—Acceptances.—, 
%  of 


Amount. 
S 

43,670 

101,910 


Total, 
/o 

-1 

-2 


Undivided 
^Profits.- 
%of 
Amount.  Total. 


177,509 

192.649 

271,838 

229,306 

202,683 

181,418 

146,079 

131,747 

80,243 

30,000 

34,055 

13,146 


-3 
-4 
-5 
-4 
-4 
•6 
•7 
1-1 
1-1 
1-2 
1-6 
1-3 


Bank 

^Premises.— 

%of 

Amt.  Total, 

$  "A 

1,382,659 

1,764,497 

1,346,196 

963,505 

839,301 

461,014 

332,107 

197,365 

188,584 

81,97S 

20,550 

6,383 


3-8 
3-5 
2-5 
2-0 
1-9 
1-5 
1-6 
1-6 
2-6 
3-4 
1-0 
-5 


Total 
Liabilities, 
Amount. 

S 

50,300,344 

60,384,269 

62,953,605 

47,517,833 

44,410,833 

30,118,464 

20,569,705 

12,092,573 

7,250,426 

2,417,741 

2,087,147 

1,020,785 


Total 

Assets. 

Amount, 

S 
60,390,34-4 

50,384,269 

52,968,605 

47,617,83 

44,410,833 

30,113,464 

20,669,705 

12,092,573 

7,250,425 

2,417,741 

2,087,147 

1,020,785 
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^N'^ar,  have  stimulated  business  throughout  the  farming 
sections  of  Canada.  The  Eastern  Provinces  have 
benefited  largely,  and  the  crops  in  the  Western  pro- 
vinces, although  not  as  large  as  in  former  years,  are  of 
excellent  quality,  and  the  increased  prices  for  grain 
and  cattls  have  strengthened  the  financial  position  of 
the  farmei-s.  The  almost  certain  prospect  of  higher 
prices  for  another  season  or  so  has  encouraged  the 
farmers  to  prepare  very  much  more  ground  for  seeding 
than  usual.  The  price  of  horses,  which  had  fallen 
very  considerably  of  late,  has  been  practically  regained, 
owing  to  the  large  demands  of  the  War  Office  for 
horses  suitable  for  Army  purposes ;  although  heavy 
horses  are  still  difficult  to  sell.  Country  payments  are 
well  met,  and  the  farmers'  business,  which,  after  all, 
is  the  foundation  of  the  country's  trade,  is  sound.  I 
think  the  present  depression,  by  forcing  a  stop  to  the 
extravagant  expenditui'es  of  the  last  few  years,  both 
public  and  private,  will  put  the  country  on  a  much 
sounder  basis,  and  will  prove  a  blessing  to  Canada." 


NATIONAL   BANK   OF  AUSTRALASIA, 
LIMITED. 

Head  Office:  Collins  Street,  Melbourne. 

London  Office:   5  Bishopsgate,  E.G. 

Capital— 

Authorised £3,407,904 

Subscribed 2,213,684 

'         ■p„;j  ..^    (    30,578  Preference Shares,£10 )  i  ^na  oon 

Paid  up     o.'^S^ss  nrH;n=.^S),=,„»   *s  1,498,220 


1238,488  Ordinary  Shares,  £5  ) 


Price  of  Shares  \f^'f'^''^%^l~'s- 
'  (Ordinary,  £o|. 


Yield 


{i 


r£5  13s.  lOd.% 
£6  14!.  7(i.% 
Dividend,  7  %. 

The  estabhshment  of  this  Bank  took  place  some  six 
years  after  the  gold  discoveries  in  Australia,  a  pre- 
liminary prospectus  being  issued  in  November  1857. 
The  prospectus  stated:  "  It  will  be  the  desire  of  this 
Bank  in  the  prosecution  of  its  business  to  render  all 


possible  accommodation  and  facilities  consistent  with 
its  proper  functions  to  the  merchant,  trader,  manu- 
facturer, settler,  agriculturist,  and  miner,  as  well  as 
to  any  other  industrial  classes  in  this  colony.  The 
chief  office  shall  be  in  Melbourne,  and  it  is  intended 
subsequently  to  establish  branches  at  Geelong, 
Ballarat,  Castlemaine,  Bendigo,  and  the  other  gold- 
fields,  and  at  such  other  places  in  the  interior  as  may 
be  considered  necessary  and  advantageous."  Some 
delay  in  establishing  the  Bank  took  place,  and  in  June 
1858  the  prospectus  was  again  issued  with  some  slight 
amendments.  At  September  30,  1892,  the  deposits 
amounted  to  £8,997,006,  while  the  reserve  funds 
totalled  £670,000.  In  1893,  in  consequence  of  the 
heavy  withdrawals,  and  in  common  with  other  insti- 
tutions, payment  was  suspended.  The  Bank  was  re- 
organised, however,  and  additional  capital  brought  in. 
In  1900  the  capital  was  reduced  from  £4,000,000  to 
£3,407,904  by  writing  oS  £2  per  Ordinary  share  and 
cancelling  11,512  shares  which  had  been  forfeited. 
The  authorised  amount  has  since  remained  at  that 
figure,  and  the  paid-up  capital  is  now  £1,498,220,  and 
consists  of  30,578  Preference  shares  of  £10  each  and 
238,488  Ordinary  shares  of  £5  each.  The  nominal 
amount  of  the  Ordinary  shares  is  £8,  while  the  Pre- 
ference share  is  £10,  so  that  the  Preference  shares  are 
fully  paid,  while  there  is  a  liabdity  of  £3  per  share  on 
the  Ordinary  shares.  The  Preference  shares  are  en- 
titled to  a  preferential  dividend  of  5  per  cent.,  and  to 
rank  with  the  Ordinary  after  they  have  received  5  per 
cent.  They  are  also  entitled  to  priority  for  capital 
until  at  least  10  half-yearly  dividends  at  the  rate  of 
at  least  7  per  cent,  per  annum  shall  have  been  paid. 
The  reserve  fund,  which  was  wiped  out  at  the  time 
of  the  reconstruction,  has  steadily  grown  again,  and 
at  March  31  last,  with  a  transfer  of  £20,000  from  pro- 
fits, it  was  brought  up  to  a  total  of  £545,000.  In  1905 
the  deposits  were  £6,500,000,  while  on  !March  31  last 


The  Citizens 

Central 

National 

Bank 

of  New  York. 


In    the    Centre    of    the 

Down   Town  Wholesale 

District. 


ESTABLISHED    I8SI. 


EDWIN   S.  SCHENCK,  Presideiit. 

FR.\NCIS  M.  BACON,  Jr.,  Vice-President.  GAERARD  COIILY,  Vice-President.  ALBION  K.  CHAPMAN,  Cashier. 

JESSE  M.  SMITH,  Asst.  Cashier.        JAMES  MCALLISTER,  Asst.  Cashier.         WILLIAM  M.  HAINES,  Asst.  Cashier. 

DIRECTORS. 


AMBROSE  R.  ADAMS  (Slireve  &  Adams). 

F.  M.  BACON,  Jr.,  Vtce-PrcsideJtt  (Bacon  &  Co  ). 

C  H  ARLES  L. BERNHEIMER  ( President, Be.ir  Mill  Mfg.  Co.). 

GARRARD  COMLY,  Vice-President. 

EAI.PH  L.  CLTTER  (Smith,  Hogg  &  Company). 

OTTO  L.  DOMMERICH  (L.  F.  Dommerich  it  Companr). 

FREDERICK  T.  FLEITMANN  iFleitmann  &  Companyl. 

WILLIAM  S.  GRAY  (President,  William  S.  Gray  &  Co.). 

HOBERT   B.  HIRSCH  (Wm.  Openhvm  &  Sons). 


DARWIN     P.    KINGSLET    (President,    New    York    Life 

Insurance   Co.). 
WALTON  P.  KINGSLEY  fNew  Y'ork  Life  Insurance  Co.). 
AUGUSTUS  F.  LIBBY,  377  Proadwav,  N.Y. 
WILLIAM    FELLOW'ES    MORGAN  (Chairman,  Merchants 

Refrigerating  Co.). 
CHAS.  ALLEN  MUNN  (President,  Munn  &  Co.). 
FRANK  PRESBREY  (President,  Frank  Presbrey  Co.). 
EDWIN   S.  SCHENCK,  Presidettt. 


CONDENSED  STATEMENT  JULY  i,  ip'S- 


RESOURCES. 

Loans  and  Discounts $24,312,518.11 

U.S.  Bonds  and  Investments 2,097,930.19 

Due  from  Banks 3,099,054.39 

Due  from  Fed.  Res.  Bank       1,972,094.60 

Cash  and  Exchanges 8,579,481.59 

Total         $40,061,078.88 


LIABILITIES. 


Capital  Stock      ... 
Surplus  and  Profits 
Reserves  ... 
Circulation 
Deposits   ... 

Total 


$2,550,000.00 

2,209,844.21 

300,000.00 

1,626,697.50 

33,564,537.17 

$40,061,078.88 


FOREIGN    EXCHANGE,    COMMERCIAL    AND    TR.AVELLERS'    LETTERS   OF   CREDIT. 


266 


THE     STATIST. 

BANKING    SECTION 


[October  23,   1915. 


Liabilities 

of  The  National  Bank 

of  Australasia, 

Limited, 

Total  Capital 

Balances  Due 

and 

Notes  in 

BiUs  ill 

Total 

to  Other 

Profit 

Capital 

Keserve 

/— 

Reserve.-^  ^ 

-Circulation 

—  .—Circulation.^ 

Govt.        Other 

^Deposits,  &c.— 

/^Banks.-^  ^Acceptances.- 

^/-Balance.-,     Total 

Paid  up. 

Funds. 

y„  of 

% 

of                 ' 

'/„af 

Deposits.  Deposits. 

%  of 

%of 

%of 

%  of  Liabilities, 

Jlar.Sl      Amt. 

Amt 

Amt.    Total 

Amt.  Total.      Amt.  Total. 

Amt.         Amt. 

Amt.      Total. 

Amt.  Total.     Amt.    Total, 

.   Amt.  Total.  Amount, 

£ 

£ 

e 

% 

£ 

%         £ 

% 

£               i 

£             % 

£           % 

£        % 

£ 

%         s 

1915. 

...  1,498,220 

625,000 

2,023,220 

140 

36,: 

223 

-2      676,537 

4-0 

804,228  10,39 

2,341 

11,196,569    77-3 

232,813    1-6      308,671    2-1 

108,332 

•8  14,482,365 

1914. 

..  1,498,220 

465,000 

1,963,220 

13-2 

38,981 

-2      859,635 

5-8 

906,696  10,60 

2,412 

11,409,107    76-9 

229,956    1-6      228,919    1-5 

110,909 

-8  14,840,726 

1913. 

..  1,498,220 

406,000 

1,903,220 

13-9 

46,. 

530 

-3      656,014 

4-8 

742,774     9,816,280 

10,559,1164    77-0 

243,82  7    1-8      188 

,521    1-4 

113,046 

-8  13,710,211 

1912. 

...  1,498,220 

286,000 

1,783,220 

12-1 

64,057 

•4      855,246 

5-8  1,308,663  10,190,971 

11,499,624   78-2 

221,977    1-5      1C5 

,376    1-1 

127,563 

•9  14,717,063 

1911. 

..  1,49S,220 

246,000 

1,743,020 

120 

340,102    2-4  1,367,162 

9-4 

648,663  10,015,906 

10,664,669    73-7 

131,830      -9      142,256    1-0 

82,298 

•6  14,461,437 

1910. 

..  1,498,220 

215,000 

1,713,220 

12-8 

330,987    2-5  1,339,213 

9-9 

715,747     9,030,043 

9,745,790    72-6 

87,574      -6      136,126    1-0 

74,983 

-6  13,427,892 

1909. 

..  1,498,220 

180,000 

1,078,220 

14-3 

309,630    2-7      867,159 

7-4 

543,952     8,01; 

5,048 

8,659,600    72-9 

84,461      -7      162, 

.833    1-4 

67,430 

■6  11,729,233 

1905. 

..  1,498,220 

105,0(]0 

l,(iO.S,220 

16-6 

243,939    2-5  1,051,03910-8 

499,567    6,018,612 

6,518,169    67-3 

32,261      -3      189. 

,595    2-0 

45,397 

•5    9,683,622 

1900. 

..  1,97.5,196 

54,978 

2,11." 

'.171 

21-6 

329,1 

J22    3-5      660,768 

7-0 

538,260     5,700,671 

6,238,931    66-3 

65,280      -7 

-          — 

85,870 

-9    9,410,235 

1890. 

..  1,000,000 

6.50,000 

l.i;.ii 

i,<i(in 

13-5 

372,1 

960    3-1  1,532,25412-6 

—                  - 

— 

8,492,988    69-4 

61,440      -5 

—         — 

103,931 

•9  12,233,673 

ISSO. 

..      800,000 

287,500 

1,08 

7,.")U0 

18-6 

291,002    5-0  1,061,32618-1 

— 

— 

3,307,199    56-5 

48,964      -8 

—          — 

61,600 

1-0    5,857,591 

186  7. 

..      540,000 

135,000 

675,000 

27-3 

211,; 

205    8-5      396,03416-0 

— 

- 

1,139,792    46-1 

11,012      -5 

-          — 

40,048 

1-e    2,473,091 

Assets  of  The  National  Bank  i 

of  Australasia,  Limited. 

Coin  &  Bullion, 

Bills  Discounted        Customers' 

Balances 

Aust.  Notes, 

&  Cash 

Bills  &  Remittances        and  Other 

LiaBility  for 

Due  from 

Bank 

^at  Bankers.—., 

^Investmen  s>— 

,  ,^in  transilv,  &c. 

-^      ^Advances.^ 

/-Acceptances.^  /-Other  Banks.— ^ 

/--Premise 

s,  &c.- 

Total 

%  of 

%  of 

%  ol 

%  of 

%  of 

%  of 

%  of 

Assets. 

Mar.  31 

Amt.     Total. 

Amt. 

Total. 

Amt. 

Total 

Amt.     Total . 

Amt.    Total. 

Amt.    Total. 

Amt. 

Total. 

Amount. 

£ 

% 

£ 

% 

£ 

o/ 

£ 

o,- 

£            % 

£             % 

£ 

% 

£ 

191o... 

...     3,212 

,400 

22-2 

685,036 

4-0 

966,445 

6°6 

8,914,253 

61°5 

308,671      2-1 

78,619        -6 

426,941 

30 

14,482,365 

1914... 

...     2,734, 

,602 

18-4 

567,852 

3-9 

1,464,660 

9-8 

9,306,647 

62-8 

228,919      1-S 

106,775 .      -7 

431,471 

2-9 

14,840,726 

1913... 

..     2,236,386 

16-3 

7o; 

1,531 

5-1 

1,219,800 

8-9 

8,818,171 

64-3 

188,521      1-4 

102,523        -8 

439,279 

3-2 

13,710,211 

1912... 

..     2,906,616 

19-8 

444,314 

3-0 

1,062,525 

7-2 

9,577,225 

65-1 

165,376      1-1 

114,737       -8 

446,270 

3-0 

14,717,063 

1911... 

..     2,377, 

,456 

16-4 

513,383 

3-5 

1,193,450 

8-3 

9,672,665 

66-9 

142,266      1-0 

94,007        -7 

468,320 

3-2 

14,461,437 

1910... 

..     2,166, 

,192 

t6-1 

47e 

;,193 

3-5 

2,105,716 

15-7 

8,017,862 

59-7 

136,126      1-0 

47,648        -4 

479,156 

3-6 

13,427,893 

1909... 

...     1,794 

,263 

15-3 

528,649 

4-5 

1,244,538 

10-7 

7,448,054 

63-5 

162,833      1-4 

62,365        -5 

488,831 

4-1 

11,729,233 

1905... 

...     1,414,327 

14-6 

72' 

1,024 

7-5 

944,651 

9-7 

5,666,354 

58-5 

189,595      2-0 

62,281        -6 

688,790 

7-1 

9,683,622 

1900... 

...     1,607,363 

16-0 

736,210 

7-8 

667,362 

7-0 

6,542,456 

58-9 

—           — 

40,024        -4 

926,830 

9-9 

9,410,235 

1890... 

...     1,923,670 

15-7 

3o; 

f,lQO 

2-3 

1,672,204 

13-7 

7,874,664 

64-3 

—           — 

40,068        -4 

415,967 

3-4 

12,233,573 

1880... 

...        571,054 

9-7 

166,348 

2-8 

1,468,208 

25-1 

3,521,603 

60-1 

—            — 

26,869        -S 

103,609 

1-8 

5,857,591 

1867... 

326,226 

13-2 

14,950 

•6 

397,429 

16-1 

1,583,184 

64-0 

—           — 

71,206      2-9 

80,096 

3-2 

2,473,091 

they  reached  a  total  of  £11,196,569,  as  compared 
with  £11,409,107  in  March  1913.  On  the  other 
side  of  the  accounts,  the  cash  rose  from  £2,734,502  to 
£3,212,400;  investments  also  rose  from  £567,852  to 
£585,036;  bills  discounted  and  other  advances,  how- 
ever, fell  from  £9,306,647  to  £8,914,253.  This  is 
mainly  due  to  the  fact  that  curtailment  of  export  and 
other  trade  reduced  the  banking  requirements  of  many 
of  the  Bank's  large  mercantile  connections  throughout 
the  States,  and  attention  was  drawn  by  the  Chairman 
to  the  fact  that  it  has  not  been  the  policy  of  the  Bank 
to  restrict  credit  injuriously,  and  that,  on  the  con- 
trary, the  policy  of  the  management  since  the  outbreak 
of  war  has  been  to  afford  its  borrowing  and  exchange 
customers  all  the  usual  facihties,  and,  in  addition,  to 
ende-avour  to  assist  them  specially  in  tiding  over  the 
unusual  conditions  of  the  time.  Herewith  we  show 
the  liabilities  and  assets  of  the  Bank  for  various  years 
since  1867 

Very  substantial  growth  in  profits  has  occurred 
during  the  past  10  years,  both  gross  and  net  profits 
more  than  doubling  in  amount.  For  the  year  to 
March  31,  1904,  a  gross  profit  of  £193,685  was 
secured,  the  net  profit  amounting  to  £71,108,  which 
permitted  of  the  5  per  cent.  Preference  dividend 
being  paid  and  a  distribution  of  3^  per  cent,  being 
made  on   the    Ordinary    shares. 

For  the  twelve  months  to  March  31,  1914,  the 
gi-oss  profit  amounted  to  £389,338,  while  the  net  profit 
reached  a  total  of  £184, ]40.  For  the  year  to  Mqrch 
1915  the  gross  profit  amounted  to  £386,095,  while  the 
net  profit  reached  a  total  of  £176,298.  In  March 
1914  the  dividend  on  both  the  Preferred  and  the 
Ordinary  capital  was  increased  to  7  per  cent.,  a  rate 
thit  has  been  maintained  for  the  twelve  months  to 
March  1915. 

The  profit  record  since  1905  is  as  follows  :  — 

Profits  of  the  National  Bank  of  AuslralaMa,  Ltd. 


The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  11.8  per  cent.,  to  capital  and 
reserve  combined  8.7  per  cent.,  and  to  the  total  work- 
ing resources  1.2  per  cent. 


Tear 

Salaries 

/ — Dividend-s. — , 

Carried 

ended 

Gross 

an,l  other 

Net 

Pref.  Ord.  Reserve. 

For- 

March 31 

Profit. 

Bipenscs. 

Profit. 

Amt.   Sh3.   Shs 

.     &C 

ward. 

£ 

£ 

£ 

£      %    % 

£ 

£ 

1915     ... 

.    386.096 

209.797 

176,298 

104,876     7     7 

60,000 

27,895 

1914     ... 

.    389,3;,8 

205,198 

184,140 

104,876     7    7 

79,000 

16,472 

1913     .. 

.    408,063 

206,087 

201,976 

97,385     6)  6i 

99,000 

16,208 

1912     ... 

.    352,867 

192,176 

160,691 

89,894     6    6 

64,000 

10,616 

1911     ... 

.    319,681 

178,373 

141,208 

89.894     6     6 

49,000 

10,361 

1910     ... 

.    295,161 

161,206 

133,965 

89,892     6    6 

44,000 

8,037 

1909     ... 

.    265,547 

149,359 

116,188 

74,911     5     5 

38,000 

7,976 

1908     ... 

.    244,765 

141,476 

103,290 

74,911     5     5 

26,000 

4,698 

1907     .., 

.    226,761 

132,610 

93,141 

71,930     5     4i 

20,000 

7,360 

1906     .., 

.    202,495 

126,246 

77,249 

62,986     5    4 

15,000 

6.149 

1905     .., 

.    197,266 

124,186 

73,080 

57,024     5    3i 

20,000 

6,887 

NATIONAL  BANK  OF  EGYPT. 

Head  Office:  Cairo. 

London  Office:    4  and  5  King  William  Street,  E.G. 

Capital 

Authorised  £3,500,000 

Issued,  300,000  Shares  of  £10  each     ...  3,000,000 

Paid  up  injull 3,000,000 

Price  of  Share,  10^.  Biv.,  4%.  Yield,  £S  lbs.  2d.% 

The  National  Bank  of  Egypt  was  formed  under 
Egyptian  law  for  a  period  of  50  years,  and  is  to  all 
intents  and  purposes  the  State  Bank  of  Egypt.  It 
started  originally  with  a  capital  of  £1,000,000  sterling, 
but  in  the  following  year  the  capital  was  increased  to 
£1,500,000,  which  was  the  amount  paid  up  in  the 
first  balance  sheet  issued  by  the  institution.  In  1903 
50,000  new  shares  were  issued  at  a  premium  of  £4 
per  share.  In  1904  the  same  number  of  new  shares 
was  issued  at  a  premium  of  £6  per  share.  This  was 
followed  in  1905  by  a  further  issue  of  50,000  new 
shares,  which  were  placed  at  a  premium  of  £10  per 
share.  The  capital  has  remained  at  £3.000,000  since 
1905.  The  Bank  has  the  sole  concession  for  the 
issue  of  bank-notes  in  Egypt,  the  power  of  circulation 
being  unlimited.  In  addition  to  the  head  office  in 
Cairo  there  are  offices  in  Alexandria  and  London, 
together  with  16  branches  in  Egypt  and  three  in  the 
Soudan.  The  Bank  was  founded  for  the  purpose, 
among  other  things,  of  enabling  banking  assistance 
to  be  given  to  the  fellaheen  of  Egypt,  and  at 
the  end  of  1901  a  sum  of  over  £400,000  sterling  was 
invested  in  these  loans,  nearly  the  whole  being  covered 
by  mortgages.  The  business  was  so  successful  that 
it  was  possible  to  have  put  out  a  much  larger  sum, 
but  the  directors  came  to  the  conclusion  that  a  larger 
part  of  the  Bank's  capital  could  not  prudently  be 
devoted  to  iliis  business.  It  was  announced  at  the 
meeting  in  March  1902  that,  on  account  of  the  good 
that  was  being  done  in  this  direction,  the  Government 
was  desirous  of  extending  the  system,  and  had  agreed 
to  advance  the  Bank  £250,000  to  enable  the  work  to 
continue.  It  was  found,  however,  that  this  could  only 
be  in  the  nature  of  things  a  temporary  expedient,  and 
finally  towards  the  end  of  the  year  there  was  brought 
into   existence   the   .\gricultural   Bank   of   Egypt,    to 
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Dec.  31 

1314... 
1913... 
1912... 
1911... 
1910... 
1909... 
1908... 
1907... 
1906... 
190S... 
1901... 
1903... 
1902... 
1901... 
1900... 


Capital 
Paid  np. 
Amount. 

£B. 
2,92J,000 
2.925,000 
2,925.000 
2,925,000 
2,925,000 
2,925,000 
2,925,000 
2,925,000 
2,925,000 
2,631,250 
2,193,750 
1,9:)0,000 
1,402,500 
1,462,500 
1,462,500 


Reserve 

Funds. 
Amount. 

£B. 

I,26r.'i00 

1,486,875 

1,486,875 

1,511,250 

1,511,250 

1,526,069 

1,526,069 

1,497.193 

1,401,194 

1,317,406 

637,333 

395,613 

201,371 

193,966 

181,368 


Total 

Capital  and 

—Reserve.^ 

%of 

Amount.  Total. 

£B.         % 

4,l!1J.--,')1    21-S 

4,411,875 

4,411,875 

4,436,250 

4,436,2r,0 

4,451.0i;9 

4,451,069 

4,422,193 

4,326,194 

3,993,056 

2,331,03 

2.313,643    33-0 

1,606.871    33-1 

1,636,466    «5'l 

1,643,868   53-2 


Liabilities  of  The  National  Bank  of  Egypt 

Current 
Ministry 


391 
27-6 
29-0 
31-2 
32-6 
31-8 
3«-2 
35-S 
28-2 
37-2 


Notes  in 
,— Circulation.— > 
%of 
Amount.  Total, 

£E.  % 

7,461,9".  1  3J-2 
2,230,117  15-2 
2,454.376  15-3 
2.25'.l,S44  14-8 
2,336.133  1S-9 
2.213.6J1  18-2 
1,824,156  13-0 
2,130,347  16'5 
2,1-1,226  17-9 
1,333,774 

53j,241 

332,460 

l.il.illl 

123,284 
73,C53 


9-8 
7-0 
5-9 
30 
3-« 
2-3 


Mixed 
Tribunals. 

Amount. 

£E. 
1,320.391 
1,510.995 
1,367,188 
963,617 
676,012 
612,023 
449,030 
410,603 
504,014 
387,893 
336,724 
410,346 
302,483 
274,641 
254,135 


of 

Finance. 

Amount. 

£B. 
2,593,033 
1,837,195 
2,734,432 
2,528,513 
1,529,283 
1,470,101 
1,714,256 
1,339,663 
1,283,015 
3,863,071 
917,104 
1,110,789 
1,389,196 
900,943 
520,931 


Deposit 

and  Other 

Accounts.  , 

Amount. 

£E. 
3,172,637 
3,780,651 
4,149,072 
4,076,693 
4,012,837 
4,261,388 
4,866,122 
3,716,584 
3,116,461 
3,910,928 
2,314,376 
1,969,620 
1,293,137 
563,067 
391,696 


Total 
-DepoeitB,  &c.^. 

%o£ 
Amount.  Total. 
£E.  % 
7,0J2,211  36-4 
7,128,841  48'7 
8,300,692  52-0 
7,568,333  49-S 
6,218,132  43-8 
6.343,517  4S-5 
7,029,458  50-2 
5,472.355  42-4 
4,903,490 
8,166,892 
3,613,204 
3,490,755 
2.939,815 
1,738,651 
1,166,762 


Cheques 

and  Bills 

.—Payable.— s 

%of 

Amt.   Total. 


Accept. 


40-4 
57-7 
47-1 
53-6 
59-S 
47-4 
35-6 


£E. 

117,113 
123,717 
110,270 
124,331 
146,709 

91,30< 
251,149 
360,632 
335,904 
272,622 
331,479 
129  916 
101,327 

43,357 
263,122 


'/o 


Amt.  TotaL 

£B.  % 
512,510  2-6 
597,907  4*1 
555,695  3-5 
734,850  4-8 
965,163  6-8 
369,829  2-7 
230,970  1-7 


Profit 

-Balance.-^      Total 
%  of  Liabilities. 

Amt.  Total.  Amount. 
£B.  %  £B. 
120,335  -7  19,499,943 
153,130  1-0  14,053,587 
166,725  1-0  15,999,633 
170,730  1-1  15,294,343 
181,783  1-3  14,204,240 
132,831  1-3  13,657,678 
190,939  1-4  13,978,041 
317,674  2-5  12,909,751 
399,151  3-3  12,135,965 
319,539  2-3  14,146,533 
341,466  4-4  7,740,473 
160,573  2-5     6,509,377 


120,336  2-4 
110,556  3-0 
125.973  3-9 


5,029,393 
3,673.314 
3,274,778 


Assets  of  The  National  Bank  of  Egypt. 


1914 
1913 
1912 
1911 
1910 
1909 
1903 
1907 
1906 
1905 
1904 
1903 
1902 
1901 
1900 


Oa.sh  in 

. Hand. , 

%of 
Amount.    Total. 

£E,         % 

4,3;i;i.l91    22-5 

2,531,0.30    17-2 

2,630,301    16-8 

2,666,813  17-4 

2,397,033    18-9 

2,682,163    19-7 

3,360,334    24-0 

3,150,874    24-4 

2,327,661    19-2 

2,571,330    18-2 

1,003,336    13-0 

475,922      7-3 

294,859     5-8 

241,746      6-6 

340,664    10-4 


Total 

^Securities.^ 

%o£ 

Amount.  Total. 

fB. 

4,7S-i,4?4 

2,293.137 

2,430,333 

2,533.900 

3,573,373 

3.099,973 

2,951,937 

2.301.733 

3,603,141 

3,401,749 

1,603,634 
901,209  14-8 
639,809  13-3 
323,070  8-9 
432,134    12-9 


Advances      Other 
Loans  at  Call     on  Local    Advances 
and  at  Short  and  and 

.—Notice.^  Foreign       Current 

%  of  Securities.  Accounts. 


Amount.  Total. 


244 
15-7 
15-2 
1S-9 
18-1 
22-7 
21-1 
17-9 
21-4 
17-0 
29-7 


% 
3-8 

I-O 
9-7 
4-2 
4-7 
7-0 


£B. 

736.125 
299,303 

1,551,225 
650,325 
662,025 
953,487 

1,675,26112-0 

1,503,33412-1 
031,393  5-4 

3.519.11024-9 
564,206  7-3 
138,373  2-1 
572,02311-4 
459,143  12-5 
87,750    2-7 


Amt. 

£B. 
2,100,373 
1.037.074 
1,546,970 
1,839,344 
1,749,104 
1,701,583 
1,980,746 
2,151,338 
3,501,633 
3,313,958 
3,335,606 
1,973,037 
1,173,001 
1,464,013 
1,140,043 


Amount. 

£E. 
4,090,743 
5,411,772 
4,805,847 
4,561,994 
3,958,434 
2,487,393 
1,966,322 
1,935,373 
1,315,198 
861,269 
1,301,263 
2,009,224 
1,122,923 
532,972 
595,025 


Total  Ad- 
^vances,  &c. 

%of 
Amount.  Total. 

£E.  % 

6,191,116  32-0 
7,039,440  46'a 
6,353,817 
6,401,233 
5,707,528 
4,188,976 
3,947,068    28-2 
4,087,131    31-6 
4,870,330 
3,080,387 
3,026,874 
3,983,361 
2,295,929 
1,997,017 


39-7 
41-9 
40-1 
30-6 


49-2 
21-7 
47-0 
61-2 
45-7 
54-3 


1,733,063    52-9 


Bills  of  B.-C- 
change.  Bills 
Discounted,  Bills 
^Receivables 
%of 
Amount.  Total. 

BE.  % 
3,013,833 
1.617.133 
3,14;1.413 
1,983,630 
1,013,975 
2,103,945 
1,570,593 
1,373.536 
1.466.01, 
2,434,504 

333,847 

S07.7O3 
1,117,607 

573,413 

6l7,17i 


13-4 
11-0 
13-4 
130 
11-4 
15-4 
il-3 
12-2 
12-1 
17-2 
1D-6 
13-3 
22-2 
15-6 
18-9 


Customers' 
Liability  for 
Accept- 
^ances.^ 

%of 
Amt.    Total. 

£B.  % 
512,310 
597,907 
555.095 
734,350 
96.5,108 
369,839 
230,970 


2-6 
4-1 
3-5 
4-8 
6-8 
2-7 
1-7 


BankPre- 
-mises,  iScc.-> 
%of 
Amt.  Total. 
£E.        % 

204,680 

275,393 

279,427 

270,036 

279,633 

260,300 

241,823 

228,091 

203,611 

136,253 

114,056 
83,850  1-3 
79,166  1-6 
77,912  2-1 
72,000   2-2 


Total 


13 
1-0 
1-7 
1-8 
2-0 
1-9 
1-7 
1-8 
1-7 
1-0 
1-4 


Amount. 

£E. 
19,499,943 
14,653,587 
15,999,633 
15,294,348 
14,204,240 
13,637,678 
13,978,041 
12,909,751 
12,135,965 
14,146,633 
7,740,473 
6,509,377 
5,029,393 
3,673,314 
3,371,773 


which  the  National  Bank  handed  over  its  fellaheen 
loan  business.  In  addition  to  a  considerable  hold- 
ing of  Ordinary  shares  the  National  Bank  possesses 
half  the  Deferred  shares  of  the  .Agricultural  Bank.  It 
also  holds  an  important  interest  in  the  Cassa 
di  Sconto  Bank.  A.  distinctly  successful  career  has 
been  experienced  by  the  institution.  It  has  filled  a 
badly  felt  want  in  Egypt  and  has  also  done  well  for 
its  shareholders. 

The  main  featui-e  of  the  accounts  for  1914  is  the 
largely  increased  amount  of  the  bank-note  issue, 
which  is  £E. 1,464, 954,  as  compared  with 
£E. 2. -236, 117,  and  on  this  question  the  Governor 
pointed  out  that:  — 

"  On  the  declaration  of  war  the  importation  of 
gold  into  this  country  became  no  longer  possible,  and 


to  meet  the  demand  for  cm-rency  necessary  for  com- 
merical  requirements,  the  Egyptian  Government  de- 
creed the  notes  of  the  National  Bank  of  Egypt  to  be 
legal  tender  throughout  the  country  and  at  the  Bank. 
This  prompt  measure,  for  which  I  think  everybody  in 
Egypt  is  deeply  grateful  to  the  Government,  coupled 
with  the  immediate  steps  taken  in  England  by  the 
Treasury  and  the  Bank  of  England  to  re-establish  the 
discount  market,  made  the  financing  of  the  cotton 
crop  to  the  extent  of  its  demand  an  easy  matter  from 
the  point  of  view  of  sufficiency  of  funds.  Our  Bank, 
I  am  glad  to  say,  worked  in  cordial  co-operation  with 
the  Government,  and  has  fully  proved  its  utility  in  the 
hour  of  need.  Without  availing  itself  of  the  mora- 
torium, the  Bank  not  only  financed  the  cotton  crop,  but 
was  also  able  to  give  assistance  right  and  left  in  the 


•I- 
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I* 
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AMERICAS  and  ORIENT  TRUST 
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High-grade  Foreign  Bills. 

TRUSTEESHIPS     UNDERTAKEN. 
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earlier  days  of  the  crisis  when  there  was  a  run  on  the 
banks  and  before  the  notes  were  made  legal  tender. 

"  While  not  departing  from  our  statutory  backing 
of  the  notes,  namely,  half  gold  and  half  gilt-edged 
securities  of  the  Egyptian  Government's  approval,  we 
were  able  to  expand  the  currency  in  Egypt  by  pur- 
chasing and  depositing  against  the  note  issue  Egyptian 
Government  tliree  months'  Treasury  bills,  the  amount 
of  which  was  passed  to  the  credit  of  the  Ministry  of 
Finance." 

The  deposits  at  the  end  of  1914  amounted  to 
£E. 7, 092, 211,  which  compares  with  £E. 391, 696 
shown  in  the  first  accounts  issued.  The  total  assets 
in  the  first  balance  sheet  stood  at  £E. 3, 274, 778,  while 
at  December  31,  1914,  the  total  assets  were 
£E. 19, 499, 943.  From  a  comparison  of  these  figures 
the  growth  of  the  institution  may  be  seen,  but  in  order 
to  give  a  clearer  view  of  the  great  growth  that  has 
occurred  we  set  out  herewith  an  abstract  of  the 
liabilities  and  assets  for  each  year  since  the  formation 
of  the  Bank,  the  figures  being  given  in  Egyptian 
pounds. 

The  first  dividend  was  7  per  cent.,  but  as  1901 
was  much  less  prosperous  the  dividend  was  reduced  to 
51  per  cent.  For  1902  and  1903  the  rate  was  6  per 
cent,  per  annum  ;  it  was  raised  to  7  per  cent,  for  1914, 
to  8  per  cent,  for  1905,  and  to  9  per  cent,  for  1906, 
at  which  figure  it  remained  until  1911,  when  it  was 
reduced  to  8  per  cent.,  a  rate  which  was  maintained 
for  1912.  For  1913  the  rate  was  7i  per  cent.,  but 
for  1914  the  dividend  has  been  reduced  to  4  per  cent. 

We  set  out  herewith  a  statement  of  the  profits 
made  for  each  year  since  the  formation  of  the  Bank  : — 

Profits  of  the  National  Bank  of  Egypt. 

Tear  Reserve, 

ended            Gross                           Net  .^Dividend.-^  Invest..  Carried 

Deo.  31        Proflt  (3).  Expenses    Profit.  Amoant.  Bate.  Depm.,  &c.  Forward. 

£E.           £E.             £E.  £E.  %          SB.  £B. 

19U     ...     468,089*  159,595  308,494  117,000  4  208,706  — 

1913     ...     398,917  178,907  520,010  219,375  Tj          —  17,212 

1912     ...     372,774  142,244  230,630  234,000  8           —  16,577 

1911     ...     383,983  131,647  252,336  234,000  8            —  20,047 

1910     ...     387,058  124,631  262,427  263,250  9            —  1,711 

1909     ...     376,353  120,372  255,981  263,250  9            —  2,634 

1908     ...     395,691  133,121  262,470  263,250  9            —  9,803 

1907     ...     491,147  126,220  364,927  263,260  9  119,331  10,683 

1906     ...     466,154  117,967  347,197  263,260  9           86,618  28,237 

1905     ...     371,947       99,059  272,888  195,000  8           77,666  29,908 

1904     ...     374,479  77,973  296,501  136,.500  7  153,600  29,686 

1903     ...     184,682  87,816        96,767  117,000  6           14,172  23.265 

1902     ...  ■  139,448  38,354  101,094  87,760  6          10,466  18,086 

1901     ...     134,583  34,047  100,536  80,437  6i  10,405  15,207 

1900     ...     187.733  67,832  119,901  102,376  7            6,747  10,779 

(o)  Less  rebate  of  interest  on  bills  not  yet  due. 
•  Includes  £E. 219,375  taken  from  reserve. 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  10.5  per  cent.,  to  capital  and 
reserve  combined  7.4  per  cent.,  and  to  the  total  work- 
ing resources,  amounting  to  £E. 19,499,943,  1.6  per 
cent. 

Mr.  F.  T.  Eowlatt,  the  Governor,  pointed  out  in 
March  last  that  although  Egypt  is  suffering  from  the 
effects  of  the  War,  yet  it  is  only  a  question  of 
economy  for  a  time.  The  necessary  foodstuffs  are 
abundant,  and  her  only  important  industry,  which  is 
the  production  and  refining  of  sugar,  has  done  very 
much  better  during  the  War  owing  to  the  rise  in 
prices  of  that  article.  "Then  we  must  look  to  the 
future.  The  political  status  of  the  country  is  altered. 
She  is  free  to  borrow  and  develop  her  resources.  It 
will  be  possible  to  take  up  again  the  great  drainage  and 
irrigation  works,  with  a  free  hand  to  make  satisfactory 
financial  arrangements." 


NATIONAL  BANK  OF  INDIA,  LIMITED. 

Head  OfSce :   26  Bishopsgate,  London,  E.G. 
Capital— 

Subscribed,  80,000  Shares,  £25  each        ...     £2,000,000 

Paid  up,  £12  lO*.  per  Share         1,000,000 

Price  of  Share,  £35V.     Div.,  IG  %.*        Yield,  £6  6s.  lOi.% 
•  Free  of  tax. 

This  important  Indian  Bank  was  established  Septem- 
ber 29,  1863,  and  under  the  charge  for  many  years 
of  Mr.  Robert  Campbell  as  General  Manager,  and 
subsequently  as  Chairman,  has  had  a  most  prosperous 


career.  Originally  the  head  office  was  in  Calcutta, 
but  in  1866  it  was  transferred  to  London  and  the 
Bank  registered  under  the  Companies  Act  of  1862 
on  March  23,  1866.  In  1866  the  authorised  capital 
was  £2,000,000,  the  subscribed  capital  being 
£933,000,  and  the  amount  paid  up  being  £466,500. 
By  1891  the  subscribed  capital  was  increased  to 
£1,000,000  and  the  paid-up  capital  was  increased  to 
£500,000.  In  1905  the  subscribed  capital  was  further 
increased  to  £1,200,000  and  the  paid-up  capital  to 
£600,000  by  a  distribution  to  the  shareholders  out 
of  accumulated  profits  of  8,000  bonus  shares  of  £25- 
credited  with  £12  10s.  paid  up,  the  distribution  being, 
at  the  rate  of  one  bonus  share  for  every  five  shares 
held.  In  1908  the  subscribed  capital  was  increased' 
to  £1,600,000  and  the  paid-up  capital  to  £800,000 
by  another  distribution  to  shareholders  out  of  accumu- 
lated profits,  consisting  of  16,000  bonus  shares  of  £25 
each  credited  with  £12  10s.  per  share  paid  up,  at  the- 
rate  of  one  bonus  share  for  every  three  shares  held. 
In  1911  the  subscribed  capital  was  increased  to 
£2,000,000  and  the  paid-up  capital  to  £1,000,000  by 
a  fresh  distribution  to  shareholders  out  of  accumu- 
lated profits  of  16,000  bonus  shares  of  £25  each 
credited  with  £12  10s.  per  share  paid  up,  at  the  rate 
of  one  bonus  share  for  each  four  shares  held.  As  no- 
further  change  has  occurred  the  paid-up  capital  still 
remains  at  £1,000,000. 

In  1867  the  reserve  fund  was  £30,000,  but  in  con- 
sequence of  the  subsequent  depression  by  1870  it  fell 
to  £19,000.  Since  that  date  uninterrupted  progress 
has  been  made  with  the  building  up  of  this  fund,  and  it 
has  been  brought  up  to  £1,175,000,  or  £175,000  more- 
than  the  paid-up  capital.  In  1867  the  deposits  were 
£713,000;  by  1870 -they  had  doubled,  amounting  to 
£1,400,000;  in  the  following  20  years  they  increased 
threefold,  amounting  in  1890  to  £4,256,000;  by  1905- 
they  had  again  more  than  doubled,  reaching 
£9,600,000;  at  the  end  of  1910  thev  further  rose  to 
£12,150,000;  and  at  the  end  of"l913  they  were 
£14,876,240. 

Comparatively  little  change  occuired  in  1914,  and 
at  December  31  deposits  were  £14,832,899.  The 
acceptances  rose  from  £981,205  to  £1,005,836.  while- 
loans  and  bills  payable  dropped  from  £1,681,732  to 
£943,947.  On  the  other  side  of  the  accounts  the  cash 
rose  from  £3,531,378  to  £4,254,985,  and  the  invest- 
ments from  £820.141  to  £1,029,971,  but  the  bills  of 
exchange  dropped  from  £6,400,093  to  £5,979,465. 
Herewith  we  set  out  a  statement  of  the  liabilities  and 
assets  for  various  years  since  1867. 

The  profit  for  1914  is  shown  as  gross  £511,146, 
as  compared  with  £523,858,  while  after  providing  for 
expenses  the  net  profit  is  shown  as  £269,371,  as  com- 
pared with  £294,617.  The  decrease  is  not  due  to  any 
diminution  of  the  Bank's  earning  powers.  There  has 
been  no  falling  off  whatever  in  that  respect,  and  the 
reduction  is  entirely  owing  to  the  larger  amount  placed 
this  year  to  bad  and  doubtful  debt  account  to  provide 
for  the  larger  requirements  occasioned  by  the  W\ir. 
The  Bank  is  able  to  maintain  the  dividend  at  16  per 
cent.,  while  a  total  of  .£75,000  is  carried  to  the  resei-ve 
fund. 

The  profit  record  since  1904  is  as  follows:  — 
Profits  of  the  National  Bank  of  India. 

Tear  Salaries 

ended         Gross  and  Other      Net  ,.— Dividend,— n  Reserve,  Carried 

Deo.  SI  Profits.  Expenses.  Froflk  Amt.  Rate.        *a  Forward, 

£                    £                 £  £        %              £              £ 

1914...  511,146  241,775  269,371  160,000  IS           95,000       92,996 

1911...  623,868  229,241  294,617  160,000  16  120,000        78,625 

1912...  489,640  219,001  270,639  140,000  14  120,000        64,008 

1911...  465,634  213,138  252,496  120,000  12  120,000       63.369 

1910...  444,914  196,696  248.219  96,000  12  20,000  240,873a 

1909...  413,680  191,768  221,812  96.000  12  120,000  108,664 

1908...  429,723  182,790  246,933  96,000  12  120,000  102,842 

1907...  409,447  167,703  241,744  72,000  12          20,000  571,9096 

1906...  360,174  167,673  192,601  72,000  12          67,600  132,166c 

1906...  310,172  147,906  162,266  72,000  12          66,000        69,064 

1904...  300,468  143,679  166,789  60,000  10  13,600  143,798 

(o)  £200,000  capitalised  by  issue  of  16.000  bonus  shares,  £29  each,  £12  10<. 
paid.  (6)  Ditto. 

(c)  £100,000  capitalised  by  the  issue  of  8,000  bonoa  shares  of  £25  each, 
CI  2  10<.  paid  up. 


October  23,   1915.] 


THE     STATIST. 

BANKING     SECTION 


269 


Liabilities  of  The  National  Bank  of  India,  Limited. 


Dec.  31 

19U... 
1918... 
1912... 
1911... 
1910... 
1903... 
1900... 
1890... 
1830... 
1870... 
1867... 


Capital 
Paid  up. 
AjnouQt. 

£ 

1,000,000 

1,000,000 

1,000,000 

1,000,000 

800,000 

600,000 

600,000 

468,500 

465,250 

404,000 

463,200 


Heserve 

Punda. 

Amoant. 

£ 

1,100,000 

1,040,000 

960,000 

850,000 

800,000 

525,000 

330,000 

100,000 

35,000 

19,000 

30,000 


Total 
Capital  aad 
,  —  Reserve. — > 
%of 
Ainouut. 
£ 
2,100,000 
3,040,000 
1,950,000 
1,350,000 
1,600,000 
1,12.5.000 
830,000 
566,600 
600,250 
483,000 
493,200 


Total, 

o/ 

/o 

109 
10-3 
10'$ 
10-6 
10-4 

90 

8-S 

8-3 
13-1 
18-1 
30-3 


^A-coeptanoes.^ 
Ajnount.  TotaL 


£ 

1,005,836 
981,205 
886,196 
979,951 
812,370 
6.1.S,373 
153,979 


% 
5-4 

4-9 

4-8 

6-0 

5-3 

SO 

4-6 


^Dep,*iita,  &o.^ 

AjBOunt. 

£ 

ll,83-',«03 

14,876,240 

13,936,024 

13,030,537 

12,150,632 

9,614,065 

6,139,436 

4,250,262 

2,694,170 

1,403,053 

713,321 


Loans 
and  BUla 
-Payable." 


Proflt 
-Balaoce.- 


TotaL 

% 
773 
75-1 
75-2 
75-0 
78-3 
75-8 
63-1 
62-1 
70-8 
53-0 
43-9 


Assets  of  The  National  Bank  of  India, 


Deo.  31 

1914... 
1913... 
1912... 
1911... 
1910... 
1905... 
1900... 
1890... 
1880... 
1870... 
1867... 


Ooin  and 
Bullion  and 
^— Oa?h  in  Hand.— ^ 
%  of 
Amount. 

£ 

4  ,  254,985 

3,531,378 

4,000,501 

3,175,000 

3,058,857 

1,391,693 

1,749,490 

1,644,410 

466,624 

630,807 

662,001 


TotaU 

% 
222 

17-9 

21-6 

18'2 

19-7 

14-9 

18-0 

22-2 

12-2 
20-0 
40-6 


Investments.— N 
Total 


Bill3  of 
—Exchange.^ 
%of 


Amount. 

£ 
1,029,971 
820,141 
924,774 
972,491 
1,175,172 
1,341,618 
776,817 
713,431 
927,179 
523,540 
199,690 


% 
6-4 

4-1 

6-0 

S-5 

7-6 
10-6 

8-0 
10-4 
24-4 
19-7 
12-2 


Amount. 
£ 

6,979,465 
6,400,093 
5,688,879 
4,352,463 
3,561,381 
3,581,651 
2,429,333 
3,369,103 
1,872,378 
1,146,163 

386,616 


Total. 

/o 
31-2 

32-3 
30-7 
27-8 
43-7 
40*6 
43-4 
32-0 
130 
15-8 
23-8 


Total. 
3^2 


Discounts, 
Loans 
^— and  Advances.-^ 
^„of 
Amount, 

£ 

6,745,252 

7,946,565 

6,93.5,420 

7,369,797 

6,783,534 

5,140,135 

4,225,011 

2,189,301 

491,212 

418,633 

368,463 


Amount, 

£ 
943,917 

Total. 

% 
49 

Amount. 
£ 

287,996 

1.^ 

,681,733 

8-5 

238,625 

1-2 

,664.937 

8-4 

214,008 

1-1 

,308,873 

7-8 

183,369 

10 

633,926 

4-1 

308,373 

1-9 

146,334 

9-0 

151,065 

1-2 

216,349 

23-0 

78,833 

-8 

,005,095 

29-2 

39,838 

•4 

593,810 

15-9 

13,091 

■5 

761,505 

28-6 

C,86S 

•3 

393,043 

24-4 

23,792 

1-4 

jimited 

Liability  of 

Customers  for 

/—Acceptances.^ 

%of 

Amount.    Total. 

Bank  Premises 
^Aceount.-s 
%of 
Amount.  TotnL 

40-1 
37-3 
42-2 
23-0 
28-3 
25-0 
34'6 
49-0 
43-0 
22-6 


£ 

1,005,836 
981,205 
886,196 
979,951 
812,370 
638,372 
453,979 


/o 
5-4 

49 

4-8 

6-6 

S-2 

50 

4-6 


£ 

lo.j.ieo 

138,420 

125,445 

113,078 

114,487 

78,317 

84,010 

42,050 

47,461 

40,230 

11,637 


% 
'6 

-7 

•8 

1 

•8 

•6 
1-0 

•8 
1-2 
1-S 


Total 

LlabUltles. 
Amount, 

£ 

19,170,673 

19,817,803 

18,651,216 

17,462,779 

16,1)05,861 

13,676,336 

9,718,646 

6,858,395 

3,805,357 

2,659,413 

1,628,336 


Total 

Assets. 

Amounts 

£ 

19,170,678 

19,817,802 

18,651,215 

17,462,779 

15,606,831 

12,675,336 

9,718,646 

6,863,296 

3,806,367 

3,659,413 

1,638,356 


The  proportion  that  the  shown  net  profits  bear  to 
the  paid-up  capital  is  26.9  per  cent. ;  to  capital  and 
reserv'e  combined  12.8  per  cent.;  and  to  the  total 
working  resources  1.4  per  cent. 

Speaking  at  the  meeting  in  March  last  Mr.  Eoibert 
Campbell  said:  "  As  regards  the  future,  I  am  glad  to 
say  that,  so  far  as  the  current  year  has  gone,  our  busi- 
ness has  been  quite  satisfactory.  Our  only  complaint 
is  the  faUing  off  in  the  volume  of  business,  but  this  is, 
perhaps,  only  what  was  to  be  expected,  and  I  am 
afraid  there  is  no  immediate  prospect  of  any  improve- 
ment in  this  respect.  Of  course,  so  long  as  the  War 
continues  the  greatest  care  and  caution  will  be  neces- 
sary; and,  therefore,  while  prepared  to  meet  all  the 
legitimate  wants  of  customers,  our  policy  will  be  to 
continue  to  maintain  our  present  strong  financial 
position."  It  may  be  added  that,  in  addition  to  the 
head  office  of  the  Bank  in  London,  it  has  26  branches, 
including  eight  in  East  Africa,  where  it  acts  as  the 
Government  bankers. 


NATIONAL  BANK  OF  NEW  ZEALAND 
LIMITED. 

Head  Office :   17  Moorgate  Street,  London,  E.G. 

Capital — 

Authorised,  400,000  Shares  of  £7  10s.  each  ...  £3,000,000 

Subscribed,  300,000     „              „                    ...  2,250,000 

Paid  up,  300,000        „              „  £2  10«.  paid  750,000 

Price  of  Shares,  £4J.   Dividend,  13°^.     Yield,  £G  19s.  Sd.  % 

The  National  Bank  of  New  Zealand,  Ltd.,  was  formed 
in  August  1872.  The  head  office  is  in  London,  and 
there  are  58  branches  and  agencies  in  New  Zealand. 
At  March  31,  191.3,  the  issued  capital  was  £500,000, 
the  authorised  amount  being  £3,000,000.  But 
in  April  100,000  new  shares  were  offered  to 
shareholders  at  a  premium  of  £1  5s.  per  share, 
in  the  proportion  of  one  share  for  every  two  shares 
held.  As  a  consequence  of  this  new  issue  the 
paid-up  capital  is  now  £750,000,  so  that  the  paid-up 
amount  has  been  increased  by  50  per  cent.  The 
reserve  now  amounts  to  £685,000.  The  notes  in  cir- 
culation amounted  to  £465,515,  as  compared  with 
£255,899,  but,  on  the  other  hand,  bills  payable  dropped 


OLD  YORK  TRUST  COMPANY,  LIMITED, 

3    LOMBARD    STREET,    LONDON,    E.G. 


Col.  G.  H.  TREVOR,  C.S.I. 


Directors : 

ALBERT  JI.  COHN,  Esq.  R.  C.  BLANCHARD,  Ph.D.,  Managing  Director. 


Statement  of  Condition  at  Close  of  Business,  November  30th,  1914. 


Capital  paid  In  full 
Reserve  Fund    ... 
Undivided  Profits 
Unearned  Interest 
Other  Liabilities 


Total 


ABILITIES. 


£  8.    d. 

100,000    0    0  Cash  due  from  Banks 

187,000    0    0  Sight  Exchange 

1,754.  12    6  Stocks  and  Bonds 

2-50  13    8  Foreign  Bills  Discounted 

169    2    3  Other  Assets     


ASSETS. 


£289,174     8    5 


Total 


£  8.   d. 

20,799  0  10 

11,550  0     0 

2'11.150  0     0 

15,000  0     0 

675  7    7 

£289,^174r8~"5 


DIVIDENDS,   10  PER  CENT.  PER  ANNUAl,   PAYABLE  QUARTERLY. 
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Liabilities  of  The  National  Bank  of  Netv  Zealand,  Limited. 

ixoLai 
Capital  and 

Note3  in 

Bills 

ProQt 

Capital 

Reserve 

^— Be3erTe.-> 

^— OirculatioQ.— N 

r-Payable 

,    &0.-> 

^Depoaita,  &c^ 

/—Balance.— ^ 

Total 

Paid  ap. 

Funds. 

%o£ 

%of 

%  of 

%of 

%ot 

Liabilities. 

Mar.  31 

Amoaat. 

Amount, 

Amount.  Total. 

Amount.  TotaL 

Amount. 

Total. 

Amount. 

Total. 

,       Amt. 

TotaL 

Amount 

£ 

£ 

£          % 

£         % 

£ 

% 

£ 

% 

£ 

% 

£ 

1916     . 

.      7,i0,n00 

i;6>,ooo 

1,415,000      19-0 

465,515      6-2 

699,003 

9-4 

4,740,397 

63-7 

124,530 

1-7 

7.444.585 

1914     . 

.      750,000 

6 15,000 

1,395,000      2J-3 

255,899      3-7 

899.674 

12  1 

4,304,654 

61-7 

120,817 

1-7 

6,976.044 

1913     . 

.      600,000 

600,000 

1,000.000      15'0 

257,935      3-9 

1,058,780 

130 

4,229,440 

63-7 

93,756 

1-4 

6.641,961 

1912     . 

.      500.000 

480,000 

930,000     15-0 

263,270      4-1 

837,3*9 

12-8 

4,357,926 

6S-9 

84,361 

1-2 

6,527,809 

1911     . 

.      500,000 

460,000 

960,000      15-4 

272,680      4-4 

606,773 

9-8 

4,296,328 

69-1 

78,005 

1-3 

6,213,786 

1910     . 

.      375,000 

375,000 

750,000      12-7 

263  559      4-5 

636,798 

9-0 

4,306,395 

72-6 

69  660 

1-2 

6,931,312 

1905     . 

.      250,000 

210,000 

460,000      ID'S 

247,136      5'6 

415,309 

9-5 

3,218,432 

73-4 

45,810 

1-0 

4,336,727 

1900     . 

.      250,000 

60,000 

310,000       8-7 

211,605      6-0 

478,821 

13-5 

2,610,764 

70-7 

40,009 

1-1 

3,551,189 

1890     . 

.      250,000 

— 

250,000       9'7 

108,362      4'2 

350,363 

13-6 

1,847,256 

71-8 

18,029 

•7 

2,574,610 

1880     . 

.      350,000 

10,000 

360.000      14-6 

99,696     4-0 

418,690 

17-0 

1,676,814 

63'9 

12,029 

-5 

2,467,129 

1873     . 

.      183,331 

— 

183,334      92-9 

—          — 

— 

— 

12,939 

6-5 

1,102 

-6 

197,375 

Assets  of  The 

National  Bank  of  Neiu  Zealand,  Limited, 

Coin  and  Bullion, 

BilU  Eeceivable 

Cash  at  Bankera, 

lin  London  and 

Landed  Property 

and  Money  at  OaU 

Remittances 

Bills 

and  Bank  Premises 

^and  Short  Notice.^ 

^Investments.—, 

,~in  iransi'u.-^ 

— Discounted. -^ 

^—Advances, 

&a.~. 

r- Accounts.—, 

Total 

%of 

%of 

%  of 

%of 

%of 

%of 

Assets. 

Mar.  31 

Amount. 

rotal. 

Amoont.  TotaL 

Amount.  Total. 

Amoant.  Total. 

Amount 

rotal. 

Amount  Total. 

Amount. 

£ 

% 

£         % 

£          % 

£ 

% 

£ 

% 

£ 

% 

£ 

1916     . 

.       1,233,273 

16-6 

«59,067      8-8 

,370,158      18-4 

578,163 

7-8 

3,442,888 

46-2 

161,037 

2-2 

7,444,585 

1914     .. 

.       1,171,137 

1S8 

522,415      7-5 

833,843      11-3 

808,555 

1-6 

3  554,338 

51-0 

85,756 

12 

6,976,044 

1913     . 

.       1,011,201 

156 

493,708      7-4 

785,024      If  8 

879,973 

13-4 

3,356,763 

50-5 

86,292 

1-3 

6,641,961 

1912     . 

.       1,317,812 

20-1 

433,853     6-5 

677,031      10-4 

823,950 

2-7 

3,203,333 

491 

73,330 

1-2 

6,537,809 

1911     . 

.       1,331,565 

21-4 

443,133      7'1 

626,723      10-1 

789,136 

12-7 

2,951,537 

47-5 

71,692 

1-2 

6,213,786 

1910     . 

.       1,374,319 

23-2 

632,178      9-0 

777,412      13-1 

674,328 

11-4 

2,505,360 

41-2 

67,716 

1-1 

5,931,313 

1905     . 

873,038 

199 

206,388      4-7 

601,796      13-7 

581,275 

13-3 

2,043,613 

46-6 

80,617 

1-8 

4,386,727 

1900     . 

649,034 

18-3 

68,481      1-9 

—           — 

— 

— 

2,741,453 

77-2 

92,231 

2-6 

3,551,189 

1890     . 

280,078 

10-9 

—          — 

—           — 

— 

— 

2,166,881 

84-2 

127,613 

4-9 

2,574,610 

1880     . 

384,994 

15-6 

—          — 

_ 

— 

— 

2,006,782 

81-4 

75,353 

30 

2,467,129 

1873     . 

6,193 

3-1 

—          — 

—           — 

— 

— 

187,487 

950 

3,690' 

1-9 

197,376 

*  Includes  £2,737  prelimloary  expenses. 

from  £899,674  to  £699,093.  Deposits,  however,  rose 
from  £4,304,654  to  £4,740.397.  On  the  other  side 
of  the  accounts,  the  cash  rose  from  £1,171,137  to 
£1,233,272,  the  investments  from  £522,415  to 
£659,067,  and  bills  receivable  from  £833,843  to 
£1,370,158,  while  bills  discounted  fell  from  £808,555 
to  £578,163,  and  advances  from  £3,554,338  to 
£3,442,888.  Herewith  we  set  out  a  statement  of  the 
liabilities  and  assets  for  various  years  since  the  forma- 
tion of  the  Bank. 

A  distinctly  satisfactory  time  was  experienced 
during  the  twelve  months  to  March  1915,  and  the 
gross  profits  rose  from  £258,024  to  £275,239.  This 
was  accompanied  bv  an  increase  in  expenses  from 
£113,128  to  £125,476,  so  that  the  net  profit  rose 
from  £144.896  to  £149,763.  The  dividend  was  main- 
tained at  13  per  cent.,  a  rate  that  has  been  paid  for 
each  year  since  March  1911.  The  profit  record  since 
1905  is  as  follows:  — 


Tear 
ended 
Mar.  31 

1916  . 

1914  . 

1913  . 

1912  . 

1911  . 

1910  ., 

1909  . 

1908  . 

1907  .. 

1906  . 

1905  . 


Profits  of  tlie  National  Bank  of  New  Zealand,  Ltd. 


Gross 
ProQt. 

£ 
3  75,339 
258,024 
244,860 
222,230 
203,069 
183,107 
182,904 
174,919 
167,545 
144  930 
123,418 


Salaries 

and  other 
Expenses. 

£ 

125,476 

113,128 

109,357 

101,470 

96,974 

90,293 

89,481 

84,376 

80.143 

77,073 

73,612 


Net 

Profit 

£ 

111,763 

144,896 

135,493 

120,760 

106,096 

92,874 

93,423 

90,644 

87,402 

67,857 

49,906 


-Dividend.— ^ 
Amt  Rate. 

£     % 

07, -.00  13 
94,336  13 
65,000  13 
66,000  13 
67,600  13 
46,000  12 
43,760  13 
45,000  12 
38,750  12 
30,000  12 
30,000  12 


Reserve, 

£ 

47,500 
44,000 
60,000 
49,600 
46,600 
43.000 
43,000 
44,500 
47,600 
37,000 
20,000 


Carried 

Forward. 

£ 

Itl.liSO 

43,317 

36,757 

26,264 

20,006 

17,910 

13,036 

11,363 

10,319 

9,167 

8,309 


The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  19.9  per  cent.,  to  capital  and  re- 
serve combined  10.6  per  cent.,  and  to  the  total  working 
resources  2.1  per  cent. 

At  the  meeting  in  July  last,  Mr.  Robert  Logan 
pointed  out  that  for  the  first  four  months  of  the  Com- 
pany's banking  year  the  business  did  not  present  any 
features  of  particular  importance.  In  August  and 
September  they  suffered  in  common  with  all  other  in- 
stitutions, and  he  added :  ''  Since  then  their  business 
had  been  exceedingly  good,  though  under  altered  condi- 
tions. New  Zealand  was  primarily  and  chiefly  an 
agricultural  country,  and  they  would  recognise  what 
that  meant  when  he  told  them  that  the  exports  of 
produce  last  year  amounted  to  about  27J  millions 
sterling,  as  compared  with  23^  millions  sterling  in  the 
previous  year.  Of  that  enormous  total  wool  contri- 
buted lOi  millions,  frozen  meat  nearly  6i  millions, 
and  dairy  produce  nearly  4.^  millions.     These  figures 


were  largely  in  excess  of  those  of  the  previous  year 
not  only  in  quality,  but  also  in  value.  The  imports 
into  New  Zealand,  on  the  other  hand,  showed  a  de- 
crease from  22i  millions  to  nearly  20i  millions,  so 
that  the  surplus  of  exports  of  the  Dominion,  which  last 
year  amounted  to  £1,150,000,  increased  to  about 
£7,000,000  in  the  year  ended  March  31  last.  New 
Zealand  had  had,  since  the  war  began,  a  period  of  un 
exampled  prosperity.  There  had  been  no  labour 
troubles  in  the  Dominion  since  he  last  addressed  the 
proprietors,  and  the  workers  had  set  an  admirable 
example  of  industrj'  and  patriotism.  The  war,  the 
widespread  drought  in  Australia,  and  the  bountiful 
seasons  in  New  Zealand  had  all  contributed  to  this 
prosperity.  While,  however,  the  people  of  the  Do- 
minion were  keenly  sensible  to  their  financial  gain, 
and  recognised  that  the  nature  of  their  products  made 
that  gain  inevitable,  they  were  all  the  more  zealous 
to  play  their  full  part  in  the  defence  of  the  Empire. 
'Last  yeai',  in  liis  review  of  the  progress  of  the 
Dominion,  he  drew  the  attention  of  the  proprietors  to 
the  new  industry  of  fruit  farming,  and  expressed  his 
expectation  that  the  produce  would  in  a  few  years 
form  an  important  addition  to  the  exports  of  New 
Zealand.  The  area  under  fruit,  chiefly  apples,  in 
1910  was  31,700  acres,  and  in  1914  42,300  acres. 
One  hundred  tons  to  the  acre  was  below  the  average, 
yet  that  gave  a  million  trees  added  in  four  years, 
and  when  six  years  old  each  tree  should  yield  20s.  a 
tree.  Further,  much  land  previously  regarded  as  of 
little  value,  which  required  7  to  10  acres  to  support 
a  single  sheep,  and  was  assessed  dear  at  75.  6d.  an 
acre,  had  been  found  most  suitable  for  this  industry. 
Where  trees  were  in  full  bearing  it  was  estimated 
that  a  small  family  could  live  on  8  to  10  acres." 


NATIONAL  BANK  OF  SOUTH  AFRICA, 
LIMITED. 


117  Cannon  Street,  E.G. 


Head  Office:  Pretoria. 

X       1       ^cc  f  Circus  Place,  London  Wall,  E.G. 

London  Oinces  :  < 

Capital — 

Authorised     ... 

Subscribed.  278,242  Shares,  £10  each 

Paid  up,  £10  per  Share  (fuUy  paid) 
Price  of  Share,  £10J.  Dividend,  6  %. 
The  National  Bank  of  South  Africa,  Limited,  acts  as 
bankers  to  the  Union  of  South  Africa,  both  in  the 
Transvaal  and  Orange  Free  State.  Its  head  office  is 
in  Pretoria.     It  was  constituted  in  1890,  under  a  con- 


£4,000,000 
2,782,420 
2,782,420 
Yield,  £5  13s.  9d.  % 
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cession  from  the  Volksraad  of  the  late  South  African 
Eepublic,  its  name  being  changed  in  1902,  when  its 
concession  was  abandoned  and  the  continued  incor- 
poration of  the  Bank  provided  for  by  an  Order  in 
Council  of  the  British  Government  passed  in  August 
1902.  The  concession  fixed  the  capital  at  £4,002,000, 
in  £10  shares,  which  included  200  Founders'  shares, 
but  in  1892  it  was  reduced  to  £1,002,000,  with  power 
to  increase  it  to  its  former  amount.  A  further  reduc- 
tion occurred  in  1899  to  £1,000,000,  which  was 
brought  about  by  the  cancellation  of  the  Founders' 
shares,  but  it  was  immediately  increased  to  £1,100,000 
by  the  creation  of  10,000  shares,  the  latter  being 
issued  in  1903,  as  to  5,000  shares  to  certain  share- 
holders in  lieu  of  the  Founders'  shares,  2,500  to 
shareholders  in  consideration  of  their  waiving  all  right 
to  cumulative  dividend,  and  2,500  to  the  Government 
of  the  Transvaal  in  consideration  of  its  waiving  all 
right  to  20  per  cent,  of  the  surplus  profits. 

During  1910  the  National  Bank  purchased  the 
business  of  the  National  Bank  of  the  Orange  Eiver 
Colony — a  business  which  had  been  in  existence  for 
over  32  years.  The  price  paid  was  £20  2s.  9d.  per 
share  for  the  20,000  shares  of  this  Bank,  or  a  total 
of  £402,750.  The  purchase  account  is  being  written 
oft  by  annual  instalments. 

The  paid-up  capital  remained  at  £1,100,000  until 
1912,  when  arrangements  were  come  to  for  the  acquisi- 
tion of  the  Bank  of  Africa,  Limited.  This  necessi- 
tated an  increase  in  the  capital  to  £2,350,000  in  £10 
shares,  which  are  fully  paid.  The  number  of  ofiSces 
open  at  the  end  of  1911  amountd  to  137.  but  with  the 
absorption  of  the  business  of  the  Bank  of  Africa,  which 
had  63  branches  open,  and  with  the  opening  of  other 
new  branches,  the  total  number  of  offices  open  at  the 
end  of  1912  was  195.  At  the  end  of  1908  the  Bank  had 
a  reserve  of  £140,000,  but  owing  to  the  continued 
depression  in  the  value  of  landed  property  throughout 
South  Africa,  and  with  a  prospect  that  better  values 
were  not  likely  to  be  secured  within  a  reasonable 
period  it  was  decided  to  transfer  £90,000,  from  the 
reserve,  leaving  the  balance  consequently  at  £50,000, 
at  which  figure  it  remained  until  the  end  of  1910, 
when  it  rose  to  £70,000.  From  the  profits  of  1911 
a  total  of  £50,000  was  added  to  Ihe  reserve,  thereby 
increasing  it  to  £120,000.  But  by  reason  of  the 
acquisition  of  the  Bank  of  Africa  the  reserve  was  sub- 
stantially increased  to  £370,000,  while  a  further 
£130,000  was  appropriated  from  the  profits  of  1912, 
thereby  increasing  the  fund  to  £500,000. 


A  further  expansion  took  place  in  July  1914,  when 
the  National  Bank  absorbed  the  Natal  Bank.  It 
thereby  became  necessary  to  increase  the  subscribed 
and  paid-up  capital  to  "£2,782,420,  the  authorised 
capital  being  £4,000,000.  The  reserve  fund  has  been 
brought  up  to  £525,000.  Naturally  the  absorption  of 
the  Natal  Bank  business  has  increased  the  figures  of 
the  National  Bank's  balance  sheet,  and  the  notes  in 
cli-culation  at  March  31,  1915,  amounted  to 
£1.163,741,  as  compared  with  £793,130  frivelve 
months  previously.  Similarly  the  acceptances  have 
risen  from  £2,956,419  to  £20,832,622.  On  the  other 
side  ')f  the  accounts  cash  has  risen  from  £3.519.194  to 
£4,433.304,  call  money  from  £1,474,077  to 
£2,957,725,  investments  from  £1,052,709  to 
£1,378,527,  and  advances  from  £14,438,877  to 
£15,700,541.  Herewith  we  set  out  the  habiHties  and 
assets  for  various  years  from  1893. 

The  gi-oss  profits  for  the  twelve  months  to 
March  31,  1915,  are  shown  as  £622,640,  as  compared 
with  £843,657,  and  after  providing  for  expenses  the 
net  profits  are  £156.373,  as  compared  with  £411,172. 
This  fall  is  more  apparent  than  real,  inasmuch  as  the 
gross  profits  were  in  reahty  quite  as  good  as  in  the 
preceding  year.  After  taking  over  the  Natal  Bank  a 
complete  re-valuation  of  the  assets  acquired  was  made, 
and  it  was  found  that  a  much  larger  sum  than  was  at 
first  estimated  would  be  required  to  be  provided.  With 
the  exception  of  an  amount  of  £175,000,  which  was 
taken  from  reserve,  the  provision  has  been  made  out  of 
profits,  which,  as  a  consequence,  are  materially  lower 
than  would  have  been  the  case  under  normal  condi- 
tions. It  is  possible,  however,  to  maintain  the 
dividend  at  6  per  cent.,  which  is  distinctly  satisfactory 
in  the  circumstances. 

In  the  following  statement  we  set  out  the  profit 
record  since  1905:  — 

Profits  of  the  National  Bank  of  South  Africa. 


Tear 

Salaries 

eaded 

Grosa 

and  other 

Set 

^Dividend.-^ 

B^erre, 

Carried 

Jeo.  31 

ProfiO. 

Eipensei. 

Proflts. 

AmU 

4c 

Forward. 

£ 

£ 

£ 

£         % 

£ 

£ 

1915*. 

.  622.6M 

466.267 

156.373 

153,973     6 

— 

30,585 

19U«. 

.  843,657 

432,485 

411,172 

176,250     6 

309.931 

28.185 

191.'!t. 

.  1S9.437 

10.?."  7t; 

^!;.36i 

—        — 

_ 

103.194 

1912  . 

.  710,653 

422,399 

283.254 

140,853     « 

173,500 

19,833 

1911  . 

.  3S0.346 

220,389 

159,957 

66,000     6 

75,000 

37.808 

1910  .. 

.  239.622 

177,643 

111,979 

55,000     5 

65,000 

8,8S1 

1909  .. 

.  177,486 

143,351 

34,235 

33,000     3 

1,000 

16,873 

1903  .. 

.  199,025 

147,750 

51.275 

—      Xil 

51,000 

16,637 

1907  .. 

.  203,926 

160,171 

45,755 

44,000     4 

2,000 

16,363 

1906  . 

.  247,166 

165,354 

81,813 

77,000     7 

— 

16,608 

1903  . 

.  260,950 

154,134 

106,836 

88,000     8 

20,000 

ll,7»« 

•   March  31. 

t 

3  months  to  March  31. 
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Liabilities  of  The  National  Bank  of  South  Africa 

,  Limited, 

Total  Capital 

and 

Notes 

in 

Proat 

Capital 

Reserve            ^-Reserve.^ 

,^-Oirculatioo.^     ^Acceptances.^     ^Deposits,  &.c.s 

^—Balance.— s 

Total 

Paid  up. 

Funds 

%  of 

%  of 

%  of 

%  of 

%  of 

LlablUtIa, 

Deo.  31 
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Ajnount,         Ajnoont. 

Total. 
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TotaL      Amoant. 

TotaL 

Amount.     TotaL 

Amount. 

TotaL 

AmoonU 

£ 

£ 

£ 

% 

£ 

%             £ 

% 

£ 

% 

£ 

% 

£ 

1916* 

2,782,420 

625,000 

3,307,420 

11-4 

1,163,741 

4-0           3,538,912 

12-2 

20,832 

622      72-0 

114,058 

•4 

28,956,763 

1914* 

2.350,000 

.500,000 

2,860,000 

11-8 

793,130 

3-2           2,956,419 

12-2 

17,292 

611      71-4 

328,685 

1-4 

24,220,845 

1912 

2,350,000 

370,000 

2,720,000 

12-0 

810,245 

3-5           2,546,227 

11-2 

16,423,666      72-1 

265,334 

1-2 

22,765,482 

1911 

1,100,000 

70,000 

1.170,000 

8-5 

621,424 

3-8           1,237,634 

9-0 

10,669,320      77-5 

168,308 

1-2 

13,767,088 

1910 

1.100,000 

50,000 

1,150,000 

8-8 

453,473 

3-5               968,317 

7-4 

10,375,119      79-3 

128,852 

10 

13,080,761 

1909 

1,100,000 

60,000 

1,150,000 

10-7 

250,373 

2-3               603,338 

6-6 

8,681,811      80-9 

50,871 

5 

10,736,393 

1903 

1,100,000 

140,000 

1,240,000 

15-6 

245,020 

3-1               600,532 

7-6 

6,796,116     72-9 

67,637 

■8 

7,949,305 

1907 

1,100.000 

140,000 

1,240,000 

15-9 

215,136 

n              695,944 

7-6 

6,701 

208     73-0 

62,362 

•8 

7,814,660 

1906 

1,100,000 

140,000 

1,240,000 

13-9 

262,251 

2-9               691,456 

6-6 

6,781,706      76-0 

49,607 

-6 

8,925,020 

1905 

1,100,000 

130,000 

1,230,000 

12-2 

292,075 

2-9               623,367 

6-3 

7,821,435      77-8 

76,796 

•8 

10,047,723 

1900 

l,100,iWO 

43,900 

1,143,900 

40-5 

278,668 

9*8               153,543 

5-6 

1,183,229      41-9 

61,932 

2-2 

2,836,162 

1895 

752,000 

11,700 

763,700 

12-8 

315,293 

5-3               114,803 

1-9 

4,723,182      79-2 

60,069 

•3 

6,972,051 

1893 

602,000 

3.783 

605,783 

24-9 

99,373 

4-9                39,974 

1-9 

1.345,781      66*2 

42,603 

2-1 

2,033,413 

Assets  of  The  National  Bank  of  South 

Africa 

,  Limited. 

Cash  in 
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and  with  Bankers, 

Bant 

Remittances  in 
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of 

Capital 
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Transit 

md 

Invest- 

and  at  Short 
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lold.->  r 
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, &o. ,      r- 
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^Account.^ 
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%  of 

%  of 
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%  of 

%  of 

Assets.   '    ■ 

Deo.  31 

Amoont. 

Amount.  TotaL 

Amoant.   TotaL 

Amount.  TotaL 

Amount. 

ToUL 

Amt.  TotaL 

Amt.    TotaL 

Amount. 

£ 

% 

£         % 

£ 

% 

£            % 

£ 

% 

£         % 

£ 

7o 

£ 

19la»     ... 

4,433.304 

15-3     1,378,527     4-8 

2,957,7 

26    10-2 

15,700.S41     E4-2 

3,03S,912 

12-2 

—        — 

047,744 

3-3 

2R.'.66,753 

19U«     ... 

3.519,194 

14-5     1.052,709     4-« 

1.474.0 

77      6-1 

14,438.877    59-6 

2.9.'.6,419l2-2 

—        — 

779,569 

3-2 

24.220,845 

1912       ... 

3,317,387 

14-6 

875,870     3-8 

1,154,229      B-0 

13,964,879    61-4 

2,546,22711-2 

—        — 

906,872t    4-0 

22,765,462 

1911       ... 

1,931,553 

14-4 

646,363      4-7 

1,299,7 

43      9-4 

8,032,612    58-4 

1,237,534 

9-0 

—         — 

668,776 

4-1 

13,767,088 

1910       ... 

2,059,070 

15-7 

663,206      5-1 

1,970,911    15-1 

6,810,432    52-1 

968,317 

7-4 

40,000     -3 

668,825t 

4-3 

13,080,761 

1909       ... 

1,926,472 

17-9 

714,327      8-7 

3,004,671    28-0 

4,062,631    37-8 

603,338 

5-6 

40,000     -4 

384,954 

3-6 

10,736,393 

190S       ... 

1,773,625 

22-3 

730,229      9-1 

490,843      6-2 

3,918,467    49-3 

600,632 

7-6 

40,000     -5 

395.609 

5-0 

7,949,305 

1907       ... 

1,363,727 

17-4 

730,333     9-3 

100,617      1-3 

4,587,997    58-7 

695,944 

7-6 

40,000      -5 

395,977 

5-2 

7,814,660 

1906       ... 

1,934,411 

12-2 

731,388      8-2 

366,003      4-1 

4,825,609    54-1 

591,456 

6-6 

40,000      -S 

386,153 

4-3 

8,925,020 

1905       ... 

2,101,525 

20-9 

731,388      7-3 

1,098,001    10-9 

6,053,822    60-3 

628,367 

6-3 

50,000      -5 

334,620 

3-8 

10,047,723 

1900       ... 

510,407 

18-0 

596,700    21-0 

69,400      2-5 

1,285,763    45-3 

153,643 

5-6 

98,000    3-5 

117,234 

4-1 

2,836,163 

1895       ... 

1,825,034 

30-6 

714,225    12-0 

1,576,000,  26-4 

1,618,620    27-1 

114,802 

1-9 

—        — 

123,320 

20 

5,973,061 

1893       ... 

929,334 

45-7 

13,664        -7 

119,700      S-9 

830,761    40-9 

39.974 

1-9 

—        — 

99,780 

4-9 

2,033.418 

•  March  31. 

t  Including  balance  oJ  purchase  aocoimt  of  National  Bani  of  the  Orange  Hiver  Colony. 

The  proportion  that  the  shown  net  profits  bear  to 
the  paid-up  capital  is  5.6  per  cent.,  to  capital  and  re- 
serve combined  4.7  per  cent.,  and  to  the  total  working 
resources  .6  per  cent. 

Discussing  the  question  as  to  the  likelihood  as  to 
the  course  of  trade  and  business  after  the  War,  the 
Chairman  of  the  National  Bank  of  South  Africa  said 
in  May  last  that  he  was  inclined  to  the  opinion  that, 
comparatively  speaking,  there  will  not  be  any  great 
depression  in  South  Africa,  and  he  added:  "  In  the 
first  place,  we  are  happy  in  the  knowledge  that  our 
gold  mines  are  prospering,  and  although  we  cannot 
deny  the  truth  of  the  dictum  that  these,  as  time  goes 
on,  are  a  wasting  asset,  it  will  yet  be  long  ere  the 
industry  perceptibly  wanes,  while  there  is  the  prospect 
that  new  fields  will  be  opened  up.  Meanwhile  we 
know  that  other  industries  are  being  established  and 
developed,  and  it  cannot  be  long  before  South  Africa 
will  become  a  material  factor  in  the  production  of 
foodstuffs  for  consumption  overseas.  The  future, 
nevertheless,  is  always  difficult  to  foresee,  and  with 
war  proceeding  on  a  scale  such  as  the  world  has  never 
before  experienced,  it  is  even  harder  than  usual  to  be 
prescient.  Should,  unhappily,  hostilities  continue  for 
any  further  long  period,  it  is  conceivable  there  may  be 
a  plethora  of  money  owing  to  the  partial  cessation 
of  commercial  enterprise ;  but,  witli  the  resumption  of 
peace,  it  seems  reasonable  to  apprehend  a  scarcity  of 
capital,  so  that  borrowers  will  then  find  themselves 
in  the  position  of  having  to  pay  more  for  their  require- 
ments. Where  countries,  such  as  ours,  in  the 
developing  stage  and  looking  for  capital  from  overseas, 
are  concerned,  the  effect  of  dearer  money  will  be  that 
they  will  be  compelled  to  offer  greater  inducements 
than  hitherto  if  they  are  to  have  their  financial  needs 
supplied.  These,  gentlemen,  are  all  factors  to  be 
considered;  but  although  our  progi-ess  during  the 
coming  year  may  be  somewhat  retarded,  I  am  con- 
vinced that,  with  its  natural  resources,  South  .\frica 
is  well  entitled  to  face  the  future  complacently,  while, 
at  the  same  time,  it  must  be  prepared  for  an  interval — 
I  hope  brief — of  depression." 


PROVINCIAL  BANK  OF  CANADA. 

Head  Office  :    Montreal,  Canada. 
Capital — 

Authorised        $2,000,000 

Subscribed  and  Paid  up,  10,000  Shares  of  $100 

each   ...        ' 1,000,000 

The  Provincial  Bank  is  one  of  the  youngest  of  the 
Canadian  banking  institutions,  as  it  was  incorporated 
in  July  1900.  Steady  progress  has  been  shown  by  the 
young  institution,  as  may  be  gathered  from  the  fact 
that  whereas  on  December  31,  1900,  deposits  were  only 
$1,524,243,  by  the  end  of  1914  they  had  risen  to 
$9,189,703.  In  1907  the  paid-up  capital  was  in- 
creased to  $1,000,000,  at  which  figure  it  has  since 
remained,  but  the  reserve  fund  has  risen  since  1907 
from  $200,000  to  $650,000. 

The  total  deposits  at  the  end  of  1914  amounted  to 
$9,189,703,  as  compared  with  $8,821,908  at  the  end 
of  1913.  On  the  other  side  of  the  accounts  the  cash 
rose  from  $1,979,609  to  $2,395,307,  but  the  invest- 
ments fell  from  $3,053,551  to  $2,572,923.  Current 
loans  and  discounts  rose  from  $5,572,772  to 
$6,064,660.  Herewith  we  set  out  the  liabilities  and 
assets  of  the  Bank  for  various  years  from  1900. 

The  steady  growth  is  reflected  in  the  profit  and 
loss  account  and  in  the  dividends.  For  1913  the 
profits  reached  the  record  amount  of  $180,781,  the 
dividend  being  maintained  at  6  per  cent.,  though  the 
President  announced  that  "it  is  more  than  probable ' ' 
an  increase  of  dividend  will  take  place  in  1914. 

This  forecast  was  verified,  inasmuch  as  the  Bank 
was  able  to  show  an  increase  in  the  profits  from 
$180,781  .  to  $194,215,  the  dividend  rising  from 
6  per  cent,  to  7  per  cent. 

The  profit  record  since  1904  is  as  follows :  — 
Profits   of  the   Provincial  Bank  of   Canada. 

Reserve, 


Tear 

Invest., 

ended 

,— Div^dend.-^ 

Depm., 

Carried 
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Profits. 

Amount.  Rate. 

Balance. 

&c. 

Forward. 

i 

S 

% 

S 

S 
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1914 

.     194.215 

70,000 

7 

124.515 

123,188 

13,900 

1913 

.     180,781 

60,000 

6 

120,781 

121,774 

12,873 

1912        . 

..     177,271 

60,000 

6 

117,271 

116,868 

13,866 

1911 

..     176,251 

60.000 

6 

126,251 

127,462 

12,463 

1910 

..     149,062 

60,000 

6 

99,062 

96,774 

13,674 

1909 

..     124,144 

60,000 

5 

74,144 

73,062 

11,369 

1908 

..     127,268 

60.000 

5 

77,268 

113.641 

10,277 

1907        . 

..     119,466 

60,052 

5 

69,414 

86,412 

46,650 

1906        . 

..       96,344 

24,788 

3 

70,566 

202,294 

63,648 

1906        . 

..       72.336 

24,700 

3 

47,636 

7,779 

195,386 

1904        . 

..        80,228 

24,699 

3 

55,529 

— 

165,629 
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Liabilities  of  The  Provincial  Bank  of  Canada 
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t 

*            % 

9                     Jo 
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»             % 
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% 
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1914     .. 

.      l.OOD.IIdO 

fi.io.iino 

1,060,000    12-2      1 

,150,878      8-S 

2,304,871 

6,884,832 

9,189,703  68-2 

1,456,328  10-8         31,912      -3 

13,484,821 

1913     .. 

1,000.000 

625,000 

1,625,000  12-5       1,140,923     8'8 

1,905,096 

6,850,813 

8,821,908  67-7 

1,409,291 

10-8         29,348     -2 

13,032,370 

1913     .. 

.     1,000,000 

675,000 

1,575,000  12'4       1,108,273     8-7 

2,016.666 

6,666,451 

8,672,117  68-4 

1,314,000  10-4          13,866     "l 

12,683,266 

1911     .. 

.     1,000,000 

600,000 

1,500,000  12-4       1 

,109,468     9-2 

1,933,628 

6,600,767 

8,534,396  70-6 

924,667 

7-7         12,463     '1 

12,080,993 

1910     .. 

.     1,000.000 

425,000 

1,425,000  14-9       1,084.013  11-3 

1.199,462 

6,802,711 

7,002,103  73-1 

63,367 

•6         13,674     -1 

9,678,217 

1909     .. 

1.000,000 

350,000 

1,350,000  15-9       1,004,848  1V8 

1,001,315 

5,087,246 

6,083,561  71-1 

97,333 

1-1          11,359     M 

8,552,101 

1908     .. 

1,000,000 

300,000 

1,300,000  21-1 

931,313  15-1 

613,127 

3,290,509* 

3,903,636  63-6 

— 

—           10 

,277     -2 

6,145,226 

1907     .. 

1,000,000 

200,000 

1,200,000  19-1 

879,583  14-0 

736,117 

3,425,644« 

4,161,661  66-2 

— 

—           46,650     -7 

6,287,899 

1906     .. 

829,212 

150,000 

979,212  16'0 

780,643  12-7 

626,400 

3,704,613' 

4,330,913  70-3 

— 

—           63,648  1-0 

6,154,416 

1905     .. 

823,325 

195,386 

1,018,711  19-2 

761,484  14-3 

203,050 

3,331,860» 

3,535,500  66-5 

— 

— 

-         — 

6,315,695 

1900     .. 

_ 

— 

763,294  26-2 

621,624  21-4 

301,560 

1,222.693 

1,624,243  52-4 

— 

— 

—         — 

2,909,161 

*  Including  balance  due  to  other  banks. 

Assets  of  The 

Provincial  Bank  of  Canada. 

Specie,  Dominion 

Sums  Due  by 

Notes  and  Notes 

Call  and  Short            Other  Banks  in 

and  Cheques  of 

^Other  Banlss.-^ 

"„  of 

,.-InvestmenbJ.^ 
%  of 

Loans  in  Canada        Great  Britain  and        Current  Loans  and 

Bank  Premises, 

Total 

/—ana  jiisewi 

%of 

%  of 

'   %'of 

'  %  of 

Assets. 

Dec.  31 

Ajnount. 

Total. 

Amount.     Total 

Amount. 

Total. 

Amount.  Tota 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

S 

%            % 

S 

% 

«             % 

$ 

% 

i 

% 

t 

1914     ... 

2,39.1,3117 

17-8 

2,572,92."     19-0 

1,712,152 

12-7 

686,279         5-1 

0,004,600 

460 

63,500 

-4 

13,484,821 

1913     ... 

1,979,609 

15-2 

3,053,5.51     23-4 

1,792,981 

13-7 

678,567        4*5 

6,572,772 

42-7 

64,900 

•6 

13,032,370 

1913     ... 

1,396,140 

110 

2,678,664     21-1 

1,875,337 

14-8 

926,822        7-3 

5,461,793 

43-1 

344,445 

2-7 

12,683,256 

1911     ... 

1,583,093 

13-1 

2,057,999     17-0 

3,192,011 

26-4 

667,355        5-5 

4,256,535 

35-3 

325,000 

2-7 

12,080,993 

1910     ... 

1,021,269 

10-7 

1,988,601     20-7 

1,493,970 

15-6 

393,896        4-1 

4,410,581 

46-1 

270,000 

2-8 

9,578,217 

1909     ... 

443,465 

C-2 

2,324,929     27-2 

1,155,500 

13-5 

535,053       6*2 

3,843,154 

450 

260,000 

2-9 

8,552,101 

1908     ... 

826,137 

6-3 

1.220,773     19-9 

948,053 

15-4 

347,651        S-7 

3,052,012 

49-6 

250,000 

41 

6,145,226 

1907     ... 

308,955 

50 

1,187,613     18-9 

1,216,128 

19-4 

394,209         6-2 

2,951,444 

470 

229,660 

3-5 

6,287,899 

1906     ... 

212,582 

3-5 

1,433,266     23-3 

1,215,066 

19-7 

479,433        7-8 

2,600,081 

42-2 

213,988 

3-5 

6,154,416 

1905     ... 

155,443 

30 

1,247,766     23-S 

1,170,142 

220 

346,471        6-5 

2,190,391 

41-2 

204,98: 

3-8 

6,316,695 

1900     ... 

60,573 

1-7 

691,246     ZO-3 

626,723 

18-1 

103,899        3-5 

1,485.959 

61-1 

162,761 

6-3 

2,909,161 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  19.4  per  cent.,  to  capital  and 
reserve  combined  11.7  per  cent.,  and  to  the  total  work- 
ing resources  1.4  per  cent. 

The  Bank  has  opened  altogether  69  branches,  of 
which  55  are  in  the  Province  of  Quebec,  Ontario,  and 
New  Brunswick. 

QUEBEC   BANK. 

Head  Office:  Quebec. 
Capital — 

Authorised        85,000,000 

Snbscrih'd         2,734,700 

Paid  up 2,734,620 

Price  oj  Share,  $119.      Dividend,  7%.        Yield  £5  17.v.  Sd.  %. 

The  Quebec  Bank  was  founded  as  far  back  as  1818. 
The  head  office  of  the  institution  is  at  Quebec,  while 
the  General  Manager's  office  is  at  Montreal.  The 
first  report  issued  showed  that  the  paid-up  capital  was 
$210,000,  while  a  reserve  fund  of  $9,648  had  been 
set  aside.  The  deposits  were  $160,656.  By  1840  the 
capital  w^as  increased  to  $300,000,    and  by    1850  to 


$400,000.  Between  1850  and  1860  a  rapid  expansion 
occurred,  the  capital  increasing  to  $1,000,000.  In 
1870  it  rose  to  $1,500,000,  and  by  1880  to  $2,500,000, 
at  which  figure  it  remained  until  the  end  of  1913, 
when,  owing  to  the  increased  business,  tlie  directors 
considered  it  advisable  to  issue  5,000  shares  of  the 
unissued  capital,  thereby  bringing  the  amount  paid 
up  to  $2,734,620  in  October  last.  During  the  earlier 
years  naturally  the  allocations  to  the  reserve  fund 
were  of  a  comparatively  small  amount.  By  1860  the 
reserve  amounted  to  $145,764  ;  in  the  ensuing  10  years 
depression  was  experienced  and  it  fell  by  1870  to 
$30,000.  Since  then,  however,  the  gi-owih  has  been 
rapid,  and  bv  1890  the  reserve  rose  to  $500,000;  by 
1900  it  was  $700,000,  by  1907  $1,250,000,  at  which 
figure  it  remained  until  1913,  when,  with  $56,962  of 
premium  on  new  stock  issue  added  it  was  brought 
up  to  $1,306,962.  It  is  now  $1,308,655.  Between 
1860  and  1870  the  deposits  rose  from  $455,388  to 
$1,892,994.  By  1890  they  amounted  to  over 
$5,000,000,  and  bv  1900  to  over  $7,000,000.  In  May 
1910  the  totnl  deposits  amounted  to  $10,044,177,  but 


THE    NATIONAL    BANK,    LIMITED. 

Head    Office-13-17    OLD    BROAD    STREET,    LONDON,    E.G. 

ESTABLISHED     1835. 

Capital  Subscribed,  £7,500,000.    Paid  up,  £1,500,000.    Rest,  £500,000. 


DIRECTORS. 

I  JAMES  BLACKADER  MEERS,  Esq.,  C  B.,  DKPUTlf-Cn.linMAV. 

PEKCT  PHILIP  O'REILLY.  Esq.,  D.L. 
PATRICK  WALTER  STAFFORD,  Esq.,  LL.D. 
COUNT  DE  TORRE  DIAZ. 


Sm  JOHN  rURCELL,  K.O.B.,  0nAIRMA.\. 
Sm  DOUGLAS  F.  R.  DAWSON,  G.O.V.i)..(Myl.G.  WILLIAM  BAILEY  HAWKINS,  Esq. 

Sia THOMAS  HENRY  GRATTAN  ESMONDE,Bart.,M.P.    Rt.  Hox.  The  E.tRL  OF  KENMARE,  O.V.O. 
Rt.  Hon.  The  E.inL  FITZWILLIAM,  D.S.O.  ,  RICHARD  BARRY  O'BRIEN,  Esq.,  LL.D. 

Secretary— ALFRED    LOOKYER. 

Solicitors— W.  H.  DUNNE,  Esq.,  7  Suffolk  Street,  Dublin  ;  and  H.  G.  LODSADA,  Esq.,  16  Old  Broad  Street,  London. 

IjONDON.— 13  0LD  BROAD  STREET,  E.G.— C.F.HiGGlNSON,^Vana^fr;  GEORGE  Kneebone,  F.  W.  Cask,  Jmnt  Sub-Managfrs. 


Baker  Street.— 23  Baker  street,  W J.  H.  Sangway,  i^anoj/fr, 

Bay  swater.— 68  Gloucester  Gardens,  Bishop's  Rd.,  W....W.  H.  Bishop, 

Belgravla.— 21  Orosvenor  Gardens,  S.W H,  M.  Beiflcid, 

Camden  Town.— 189  High  Street,  N.W J. G.K.Wales, 

Charing  Cposs.—9  and  10  Oharing  Cross, S.W.  ...Alfred  Molony, 

Harrow  Road.— 2  Elgin  Avenue,  W G.  J.  Wareliaui 

CARDIFF.— St.  Mary  Street    ...       V.  l.CLmm,  Managtr. 


..A.  W.  Darev,  if  onager. 

...H.  0.  Rayner,  „ 

,..W.  .T.Stephens,  „ 

...Robert  Carroll,  „ 

...J.  H.  Oanviu,  „ 

...George  Oswin,  „ 

F.  E.  King,  Manager. 


Islington.— 361  and  363  Goswell  Road,  E.O. 

King's  Cross.— 286  PentonviUe  Road,  N. 

Nottlng  Hill. -168  High  Street,  W 

Oxford  Street —276  Oxford  Street,  W. 

Strand.— 180  Strand,  W.O 

Wlllesden.— .St.  Mary's  Road,  Harlesden,  N.W. 
MANCHESTER.— Sprint:  Gardens 
SALFORD 301  and  303  Ohapel  Street 

IRELAND. 

DUBLIN.— 34  College  Green     ...     W.  L.  Burke.  .>.  J.  Icile,  ./o;>i(  ifanagers;  J.J.  O'Loghlen,  Sut-J/aiM^rr. 
And   Ninety-four  Branches  and    Forty-four  Sub-Offfccs  throughout   the    Provinces. 

THE    NATIONAL   BANK,    LIMITED. 

Current  Accounts  areopcne«l  and  oondueted  In  conformity  with  the  practice  of  London  Bankers.  Current  Account  Customers  have  the  usual  facilities  for 
the  discounting  of  approve*!  Bills,  obtaining  Loans  upon  negotiable  Securities,  depositing  Bills,  Coupons,  Ac,  for  collection,  and  of  lodging  with  the  Bank 
Deeds  and  other  valuable  property  for  safe  custody.  Every  farilitv  is  afforiU\i  for  the  transmission  of  money  and  for  the  receipt  and  deUvery  of  Stocks, 
Shares,  &c.,  between  Loudon  and  Ireland.  The  kink  undertakes  the  collection  of  Dividends.  Annuities,  Pensions,  &<>.,  for  its  Customers  free  of  charg*, 
and  transacts  every  description  of  Banking  Business,  including  the  Purchase  and  Sale  of  Stocks.  Shares,  Securities,  &c. 

Deposits  in  sums  of  £10  and  upwards  are  received  from  the  public  at  the  current  rate  of  interest  allowed  on  such  accounts,  subject  to  seven  days*  notice  of 
withdrawal.      And  at  all  Branches  in  IreUm<i,  deposits  from  li.  upwards  are  received  uuder  the  head  of,"  National  Thrift." 

Letters  of  Credit  payable  at  the  chief  conimeroial  citie->  and  towns  of  the  world  are  granted. 

Circular  Notes  are  issued  by  the  Bank  addressfti  to  all  and  payable  at  any  of  the  places  on  the  Continent  where  the  Bank  luis  an  Agent. 

Ireland.— Drafts  are  grantetlon  th«  nimierouB  Branches  of  the  Bank  and  hills.  Ac.  collect^^l  in  the  principal  Cities  and  Towns  in  Ireland. 
*•"  Every  OSlcer  signs  a  Declaration  of  Secrecy  as  to  the  Aoosunts  of  Individuals  aud  the  affairs  of  the  Bank  generally. 

A..  LOCKYBR,  Sttrmmn- 
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Liahilities 

0/ 

The  Quebec 

Bank. 

Balances  Due  to 

Capital  and 

Notes  in 

Total 

Other  Banks  in 

Undivided 

Capital 

, — Reserre.-^ 

^Circulation 

_, 

^Deposits 

^       ^ 

-Acceptances 

— >  ^Canada,  d-c— , 

^Profits.-, 

Total 

Paid  up. 

Eest. 

%of 

% 

o£ 

%ot 

%  of                     %  of 

%  of 

Liabilities, 

DaU. 

Amount. 

Amount. 

Amount.   Total. 

Amount.    Total 

Amoant.  Total.    Amount.  To'tal.    Amount.  Total. 

Amount.  Total. 

Amount. 

$ 

» 

»             % 

$ 

% 

$ 

% 

»          % 

$            % 

S 

% 

t 

Lilt  0: 

.    31 

2,734,620 

1,308,655 

4,043,275     20-0 

2,434,211     12-"1 

13,192,971 

65-4 

6,428     — 

442,238     2-2 

59,304 

■3 

20,178.427 

1913 

,    31 

2,727,350 

1,306.962 

4,034,812     18-4 

2,840,377     12-9 

14,723,457 

670 

12,034     — 

263,813     1-2 

73,705 

•3 

21,948,198 

1912 

„    31 

2,600,000 

1,250,000 

3,750,000     16-9 

2,652,267     IfS 

16,563,613 

700 

_         _ 

280,917     1-3 

68,429 

•3 

22,215,226 

1911 

„    31 

2,500,000 

1,250,000 

3,750,000     18-3 

2,469,684     12-0 

14,101,045 

68-8 

_         _ 

111,821       -6 

66,034 

•3 

20,498,584 

1910  May  U 

2,600,000 

1,250,000 

3,750,000     23-8 

1,560,290     10-0 

10,044,177 

64-0 

—         — 

272,815     1-7 

82,348 

•S 

15,709,630 

1909    , 

2,500,000 

1,250,000 

3,750,000     25-6 

1,437,525 

9-8 

9,228,720 

63-1 

_         — 

136,089       -9 

83,422 

•6 

14,636,756 

1908    , 

2,600,000 

1,250,000 

3,750,000     25'6 

1,447,563 

9-9 

8,718,873 

59-5 

—         — 

643,958     3-7 

190,650 

1-3 

14,651,049 

1907    , 

2,500,000 

1,250,000 

3,750,000     25-9 

1,466,331     10-1 

8,663,370 

60-0 

_         _ 

464,355     3-2 

114,594 

•8 

14,458,650 

1906    , 

2,500,000 

1,150,000 

3,650,000     25-4 

1,407,189     10-0 

8,732,540 

61-2 

—         — 

353,095     2-6 

148,332 

10 

14,341,156 

1905 

2,500,000 

1,050,000 

3,550,000     26-0 

1,360,288     10-0 

8,427,482 

61-5 

—         — 

215,367     1-5 

150,796 

10 

13,703,933 

Assets  of  The  Quebec  B 

ink. 

Cmrent 

Total 

Call  and  Short 

Sums  Due  by 

Loans,  Dis* 

Bank 

, Cash. , 

— Investments. -^  ^ 

— Loans. ^ 

^Other  Banki.-^ 

^Acceptances.^ 

/-counts,  &c.^. 

/-Premises -, 

Total 

%of 

%of 

%of 

%  of 

%of 

%ot 

%  of 

Assets. 

Date. 

Amount.  Total. 

Amount.  Total. 

Amount.  Total 

Amount.  Total. 

Amount.     Total. 

Amount.    Total. 

Amoimt. 

Total 

.     Amount. 

% 

% 

S            % 

S            % 

5            % 

S 

% 

8            % 

$ 

% 

$ 

1914  Oct.  31 

...     1,824,022       S=0 

2,119.438  10-5      3 

077,566     15-3 

64" 

,287    2-7 

6,4L 

8         — 

11,056,394     54-8 

1.54  7,292 

7-7 

20,178,427 

1913 

Oct.  31 

...     2,599,545     1V9 

1,916,944     8-7      3,446,164     15-7 

375 

,103     1-7 

12,034         — 

12,210,213     55-6 

1,390,216 

6-3 

21,948,198 

1912 

„     31 

...     3,060, 

275     13-7 

1,372,614     6*2     3,641,984     16-4 

265 

,888     1-2 

— 

— 

12,298,620     55-4 

1,575,946 

7-1 

22,215,226 

1911 

„     31 

...     2,679, 

205     13-0 

1,325,584     6-4      4,077,140     20-0 

4S5 

,229     2-3 

— 

— 

10,716,265     62-3 

1,215,161 

60 

20,498,584 

1910  May  14 

...     1,20J.357      7-7 

1,199,221     7-7      2.497,717     15-9 

193,307     1-2 

— 

— 

10.095,186     64-3 

508,342 

3-2 

15,709,630 

1909 

.,     14 

...     1,288,584      8-8 

1,026,019     7-0      1,602,472     11-0 

162 

,319     l-« 

— 

— 

10,213,723     69-8 

342,604 

2-3 

14,ii35,756 

1908 

,.     11 

...    1,410,5 

93       9-7 

1,058,543     7-2      1,033,867       7-1 

232 

,365     1-6 

— 

— 

10,587,247     72-2 

328,444 

2-2 

14,651,049 

1907 

.,     14 

...    1,548,085    10-7 

1,020,712     7-0      1,942,939     13-5 

103,482       -7 

— 

— 

9,517,732     85-8 

325,700 

2-3 

14,458,660 

1906 

■>     14 

...    1,486,6)6    10-4 

1,041,773     7-1       2 

686,927     18-7 

213,496     1-5 

— 

— 

8,669,105     60-4 

270,249 

1-9 

14,341,166 

1905 

..     14 

...    1,391,649    10-1 

992,634     7-2      2 

840,792     20-8 

279,091     2-0 

— 

— 

7,970,138     58-2 

229,629 

1-7 

13,703,933 

by  October  1912  an  increase  of  50  per  cent,  occurred 
to  $15,563,613.  In  1913  they  were  $14,723,457. 
At  October  31,  1914,  they  amounted  to 
$13,192,971.  Herewith  we  set  out  the  habihties  and 
assets  of  the  Bank  for  each  year  since  1905. 

In  accordance  with  their  usual  liabit,  a  conservative 
course  has  been  followed  by  the  directors  during  the 
twelve  months  to  October  31,  1914,  and  they  deemed 
it  advisable,  owing  to  the  unsettled  state  of  financial 
conditions,  to  maintain  the  cash  reserves  rather  larger 
than  usual.  This  policy  had  an  effect  on  the  earning 
power,  but,  on  the  other  hand,  enabled  it  to  pass 
through  a  period  of  contraction  of  business  followed 
by  the  outbreak  of  war  without  undue  anxiety.  The 
profit  fell  from  $309,229  to  $296,659.  The  usual 
dividend  of  7  per  cent,  was  maintained,  and  sums 
totalling  $120,608  allocated  for  various  purposes. 

The  profits  since  1905  have  been  as  follows: — • 

Profits  of  the  Quebec  Bank. 

Premium    Reserve, 
/-Dividends.^,  on  New     Invest.,     Carried 

Tear  ended       Profits.     Amount.  Rate.  Balance.    Stock.  Depn.,  &c.  Forward. 


$ 

$ 

% 

s 

$ 

s 

s 

1914  Oct 

31 

296,659 

191,300 

10.5,359 

1,692 

120,608 

11,448 

1913    „ 

31 

309,229 

185,722 

123,607 

66,963 

180,143 

26,006 

1912    „ 

31 

294,804 

175,000 

119,804 

— 

117,409 

24,679 

1911    „ 

31 

276,392 

175,000 

101,392 

— 

129,690 

22,283 

1910*  „ 

31 

135,486 

87,500 

47,986 

— 

36,003 

60,581 

1910  Maj 

278,926 

175,000 

103,926 

— 

105,000 

38,598 

1909    „ 

252,771 

175,000 

77,771 

— 

186,000 

39,671 

1908     „ 

281,057 

176,000 

106,057 

— 

30,000 

146,900 

1907    „ 

300,011 

175,000 

125,011 

— 

115,000 

70,843 

1906    „ 

295,036 

175,000 

120,036 

— 

122,500 

60,832 

1906    „ 

261,476 

176,000 

86,476 

— 

61,341 

63,296 

Sii  months  to  October. 


The  proportion  that  the  shown  net  profits  bear  to 
the  paid-up  capital  is  10.9  per  cent.,  to  capital  and 
reserve  combined  7.3  per  cent.,  and  to  the  total  work- 
ing resources  1.4  per  cent. 


QUEENSLAND  NATIONAL  BANK,  LTD. 

Head  Office:     Brisbane,  Queensland. 
London  Office :  8  Princes  Street,  E.G. 

Capital — 

Authorised          £1,000,000 

Subscribed           800,000 

Paid  up 480,000 

Inlerminabh  Inscribed  Deposit  Stock 3,091,669 

Price,  93.«. 

The  Queensland  National  Bank  was  incorporated  in 
1872.  It  acts  as  bankers  to  the  Government  of 
Queensland  under  an  agreement  extending  to 
June  30,  1921,  and  also  as  bankers  in  Queensland 
to  the  Commonwealth  of  Australia.  It  suspended 
payment    in    1893,    but    resumed    business    without 


reincorporation.  A  scheme  of  capital  reorganisation, 
agreed  upon  in  1893,  was  substituted  by  a  rearrange- 
ment in  1897.  In  November  1896  the  habihties 
exceeded  the  assets  by  £2,436,000.  The  Govern- 
ment agreed  to  accept  for  principal  moneys  and 
interest  owing,  amounting  in  all  to  £1,833,326,  first, 
15s.  in  the  £,  payable  in  five  equal  annual  instal- 
ments, commencing  July  1,  1917;  and,  secondly, 
a  further  5s.  in  the  £,  payable  out  of  the  half- 
yearly  profits  of  the  Bank.  The  whole  or  any 
portion  remaining  outstanding  on  July  1921  becom- 
ing payable  at  that  date.  By  an  Act  of  1904  the 
Government  agreed  to  accept  in  payment  of  the  sum 
of  £1,463,660  owing  by  the  Bank  at  June  30,  1904, 
17  promissory  notes  of  £86,098,  carrying  inte- 
rest at  2|  per  cent,  per  annum.  By  December  31  last 
the  amount  of  the  promissory  notes  had  been  re- 
duced to  £198,293,  there  being  only  three  notes 
remaining  unpaid,  due  in  1919,  1920,  and  1921. 
Under  the  scheme  of  1897  holders  of  deposit  re- 
ceipts, etc.,  received  15s.  of  interminable  inscribed 
deposit  stock  for  every  £1  of  their  holdings,  the 
remaining  5s.  being  payable  out  of  profits.  The 
1  authorised  capital  is  £1,000,000,  in  £5  shares,  the 
subscribed  amount  being  £800,000,  of  which  there 
has  been  paid  up  £480,000.  Of  the  balance  of  profits 
in  each  half-year,  after  paying  interest  on  extended 
deposits,  not  less  than  75  per  cent,  is  placed  to  a 
special  fund  to  be  divided  among  the  inscribed  deposit 
stockholders  until  they  have  received  the  remaining 
5s.  due  to  them.  No  dividends  on  the  capital  will 
be  paid  until  the  5s.  has  been  paid  to  the  Govern- 
ment and  the  deposit  stockholders  respectively,  and 
no  larger  dividend  than  3i  per  cent,  will  be  paid 
until  all  moneys  due  to  the  Government  have  been 
repaid.  Tlie  amount  of  the  interminable  inscribed  de- 
posit stock  at  June  30  last  was  £3,091,669.  After 
payment  of  the  moneys  due  to  the  Government  this 
stock  is  redeemable  in  whole,  or  in  part,  upon  six 
months'  notice  from  the  Bank  at  its  market  value, 
i  but  not  less  than  par,  together  with  so  much  of  the 
I  above  mentioned  5s.  as  has  not  been  previously  paid. 
\  On  September  30  last  a  repayment  of  'dd.  in  the  £, 
written  off  the  original  deposit  receipts,  was  distri- 
buted to  the  holders.  At  the  meeting  in  Febniary 
1913    the  Chairman  stated  that  many   inquiries  had 
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Liabililies  of  The  Queensland  Xational  Bank,  Limited. 


Dec.  31 

1914... 
1913... 
1912... 
1911... 
1910... 
1909... 
1905... 
1900... 
1890... 
1880... 
1874... 


Capital 
Paid  up. 
Amount. 

£ 
480,000 

413,418 
413,691 
413,589 
413,484 
413,369 
413,241 
412,823 
800,000 
460,670 
176,435 


Dec.  31 

1914 
1913 
1912 
1911 
1910 
1909 
1905 
1900 
1890 
1880 
1874 


Reserve 

Fluids. 

Amount. 

£ 

106,000 

142,000 

118,000 

100,000 

89,000 

79,000 

46,000 

15,000 

485,000 

100,000 

2,000 


Total  Capital 

and 
^— Reserve,-^ 
%of 
Amount.  Total. 


£ 

C46,0(J0 
655,413 
531,591 
613,589 
602,484 
492,369 
458,241 
427,823 
1,283,000 
650,570 
177,435 


0/ 

/o 

S'9 
5-1 
4-9 
S-4 
6-1 
5-4 
5-9 
5-9 
11-1 
15-1 
251 


Treasury 
Motes  Bills 

,— Deposit.-^     ^Payable,  &c.-^ 
%  of  %  of 

Amount.  Total.  Amount.  Total, 


Coin,  Bullion, 
Cash  Balances, 

Aust. 
^Notes,  &c.-, 
%of 


Amount. 

£ 

2,932,489 

2,636,089 

3,146,620 

2,094,767 

2,800,691 

2,068,901 

943,553 

976,567 

1,605,404 

639,408 

93,393 


Total. 

% 

27-2 

23-4 
29-0 
21-6 
28-6 
22-7 
12-1 
13-5 
13-9 
17-6 
13-2 


£ 


300,000 
322,000 
322,000 
•327,034 
•165,472 
•58,469 


0/ 
/o 


33 
4-1 

4'S 
2-8 
4-5 
8-3 


£ 

493,368 

303,476 

474,203 

480,224 

650,323 

840,065 

1,722,415 

1,772,283 

432,239 

49,710 

649 


% 
4-6 

2-9 

4-4 

4-9 


Govt. 
Deposits. 
Amount. 

£ 
1,302,050 
1,520,130 
1,857,538 
1,301,703 
1,820,109 
1,473,043 
535,294 
540,289 


9-3 
22-t 
24-5 
3-8  — 

1-4  — 

•1  — 

Notes  in  circulati' 


Other 
Deposits. 
Amount. 

£ 
6,2()i;,695 
5,290,313 
4,825,923 
4,220,033 
3,085,531 
2,857,025 
1,617,176 
1,029,900 


Total 

^-Deposits , 

%of 
Amount.  Total. 

£  % 

0,608,745  60-3 

6,810,442  63-0 

6,683,461  61-8 

6,581,736  57-5 

6,615,640  Se-4 

4,330,003  47-7 

2,152,470  27-7 

1,576,189  21-8 

9,425,712  8f7 

2,839,966  78-0 

468,089  64-8 


Deposit 

.— Stock.-^ 

%of 

Amount.  Total. 

s          % 

3,091,669     28-7 

Profit 
^Balance.^       Total 

%  of  Liabilities 
Amt.  Total.    Amount. 

£        %              £ 
50,104       -S       10,7S9,S80 

3,091,669    28-6 

49,915 

•4 

10,810,920 

3,091,669    28-5 

48,179 

■4 

10,829,103 

3,091,009    31*8 

36,000 

•4 

9,703,218 

3,091,669    31-8 

25,000 

•3 

9,785,116 

3,091,609    34-1 

25,000 

•2 

9,079,771 

3,116,621    40-0 

12,000 

•2 

7,783,747 

3,116,021    43-1 

12,000 

•2 

7,226,916 

—           — 

69,536 

•6 

11,539,511 

—           — 

34,273 

10 

3,039,991 

—           — 

12,340 

1-7 

706,982 

Assets  of  The*  Queensland  National  Bank,  Limited, 


Government 

, Stocks. ^ 

%of 


Amount. 
£ 

118,700 
118,700 
118,700 
13,),700 
133,800 
l.-i,'j,(00 
43,435 

906,597 
41,180 


Total. 

% 

1-1 
1-t 
1-1 
1-4 
1-4 
1-5 

•5 

7-8 
1-1 


Money  in 

London  at  Call 

and  at 

^Short  Notice , 

Amount. 

£ 
647.003 
630,000 
365,000 
425,000 
525,000 
420,000 
335,000 
225,000 
615,000 


Total, 
/o 
5-0 

S-9 
3-4 
4-4 
5-3 
4-6 
4-3 
3-1 
4-5 


Bills  Remitted 

Bank 

Bills  Discounted 

and 

m 

Premises 

^Advances 

,  &c.-^ 

^transitu.—. 

^Accounts.— ^ 

Total 

%of 

%  of 

%  Of 

Assets. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

£ 

% 

£ 

% 

£ 

% 

£ 

0,349,993 

58-9 

530,645 

4-9 

311,051 

2-9 

10,789,886 

6,426,894 

595 

795,584 

7-3 

303,653 

2-8 

10,810,920 

6,137,190 

56-7 

764,349 

70 

297,344 

2-8 

10,829,103 

6,074,523 

62-6 

677,465 

70 

295,763 

30 

9,703,218 

5,461,107 

55-8 

575,677 

5-9 

288,841 

3  0 

9,785,119 

5,460,321 

60-2 

720,452 

7-9 

284,397 

3-1 

9,079,771 

6,399,323 

69-4 

784,573 

10-1 

277,863 

3S 

7,783,747 

6,270,611 

72-9 

476,260 

6-6 

279,480 

39 

7,226,918 

7,969,086 

69-1 

254,652 

2-2 

288,772 

2-5 

11,539,511 

2,819,089 

77-4 

58,090 

1-6 

82,334 

2-3 

3,639,991 

686,167 

82-9 

— 

— 

27,422 

3-9 

706,982 

been  made  from  shareholders  as  to  when  the  Board 
expects  to  be  in  a  position  to  pay  a  dividend  on  the 
capital,  and  he  said  "  I  am  therefore  glad  to  say, 
without  actually  committing  the  Bank  in  any  way, 
that,  unless  something  unforeseen  occurs,  we  hope, 
and  believe,  we  shall  be  in  a  position  to  pay  a  divi- 
dend in  about  seven  years.  Of  course,  it  is  possible 
that  business  may  improve,  and  that  the  time 
may  be  slightly  shortened ;  and  when  we  do  pay  a 
dividend  we  hope  to  be  able  to  start  at  the  rate  of 
10  per  cent,  per  annum  on  the  Bank's  paid-up 
capital."  Herewith  we  set  out  a  statement  of  the 
liabilities  and  assets  for  various  years  from  1874. 

The  steadily  growing  prosperity  of  the  institution 
may  be  seen  from  the  growth  in  net  profits.  For 
1904  the  net  profit  was  £43,644,  which  was  distri- 
buted as  to  £19,644  to  contingency  account,  £18,000 
to  private  depositors'  repayment  fund,  and  £6,000  to 
the  reserve  fund.  For  1914  the  net  profit  was 
£100,194,    and    this    was    dealt    with    by    carrying 


£76,194  to  private  depositors'  repayment  fund  and 
£24,000  to  resen-e  fund.  The  profit  record  since  1904 
is  appended: — • 

Profits  of  the   Queensland  Natio7ial  Ban/.-,  Limit (d. 


Tear 
ended 
Dec.  31 

1914      . 

Gross 
Profits. 
£ 
.     226,720 

Salaries 
and  other 
Expenses. 

£ 
126,526 

Net 
Profit. 
£ 
100,194 

Con- 
tingency 
Account. 
£ 

Private 
Depositors' 
Repayment 
Fund. 

£ 
76,194 

Reserve 
Fund. 

£ 
24,000 

1913       . 

.     216,089 

117,960 

98,129 

— 

74,129 

24,000 

1912       . 

.     207,634 

111,297 

96,337 

— 

72,337 

24,000 

1911       . 

..     196,472 

102,655 

93,817 

21,817 

60,000 

12,000 

1910       . 

.     183,979 

93,178 

92,801 

41,801 

40,000 

10,000 

1909       . 

.     176,995 

37,405 

88,590 

38,590 

40,000 

10,000 

1908       . 

.     173,924 

86,704 

87,220 

42,220 

36,000 

10,000 

1909       . 

.     169,867 

81,467 

78,390 

42,390 

27,000 

9,000 

1906       . 

.     133,776 

79,934 

63,843 

25,842 

21,000 

7,000 

1905       . 

..     118,505 

74,189 

44,316 

20,316 

18,000 

6,000 

1901       . 

..     116,898 

73,254 

43,644 

19,644 

18,000 

6,000 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  20.9  per  cent.,  to  capital  and 
reserve  combined  15.5  per  cent.,  and  to  total  working 
resources,  amounting  to  £10,789,886,  .9  per  cent. 


CREDITO    ITALIANO 

Capital    Fully   Paid   and    Reserve,   £3,460,000. 


Head    Office:    MILAN. 
Branches:  BAR!,  CATANIA,  FLORENCE,  GENOA,  NAPLES,  ROME,  TURIN, 

LONDON,  AREZZO,  ASTI,  CAGLIARI,  CARRARA,  CASALE  MONFERRATO, 
CASTELLAMMARE  Dl  STABIA,  CHIAVARI,  CHIETI,  CIVITAVECCHIA, 
FOGGIA,  IGLESIAS,  LECCE,  LECCO,  LUCCA,  MODENA,  MONZA,  NERVI, 
NOVARA,  ORISTANO,  PARMA,  PORTO  MAURIZIO.  SAMPIERDARENA, 
SPEZIA,  TARANTO,  TORRE  ANNUNZIATA,  TORRE  DEL  GRECO,  VARESE, 
VERCELLI,  VOGHERA. 


London    Branch  :  22   ABCHURCH    LANE,    E.G. 

Managers:    I.  GEORGE    MANZIFE. 
D.    A.    HORNER. 

Transacts  a  general  Foreign  Banking  Business  and  is  specially  prepared  to  grant 
facilities  for  the  development  of  Trade  between  the  British   Empire  and  Italy. 

Correspondent  of  the  Royal  Italian  Treasury. 

Telegrams:  "ITALOCREDI,  CABLE,  LONDON."  Telephones:  7802-7803  CITY. 
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ROYAL  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office :   Melbourne,  Victoria. 
Capital — 

Authorised  £2.400,000 

Subscribed,  300,000  Shares  of  £4  each  ...       1,200,000 

Paid  up,  £1  pet  Hhuve 300,000 

Price,  25s.  6d.  Dividend,  8  %.  Yield,  £6  6s.  9d% 

The  Royal  Bank  of  Australia,  Limited,  was  incor- 
porated on  May  4,  1888,  under  "  The  Companies 
Statute,  1864  "  (an  Act  of  the  Victorian  Legislature 
on  the  lines  of  the  English  Companies  Act,  1862), 
with  a  paid-up  capital  of  £300,000.  The  great  "  land 
boom  "  was  at  that  time  at  its  height,  and  when  the 
reaction  came,  which  culminated  in  the  disastrous 
crisis  of  1803,  the  depreciation  of  securities  was  so 
great  that  the  great  majority  of  the  Australian  banks 
(including  all  the  banks  with  head  offices  in  Mel- 
bourne, except  the  Eoyal)  had  to  suspend  payment. 
The  Eoyal  Bank  had  no  difficulty  in  weathering  the 
storm  without  assistance  from  any  quarter,  and  it 
boldly  faced  the  position  created  by  the  depreciation 
in  securities  by  writing  off  £150,000  of  capital  as  soon 
as  an  alteration  in  the  law  permitted  it  to  do  so. 
Since  that  date  its  progress  has  been  rapid,  as  the 
figures  show.  The  capital  was  increased  in  1906  by 
£50,000 ;  again  in  1908  by  £100,000,  by  the  issue  of 
fresh  shares,  the  premium  on  which,  amounting  to 
£25,000,  was  placed  to  the  reserve  fund,  which  fund 
has  also  been  steadily  added  to  from  profits  until  it 
now  amounts  to  £240,000.  While  the  progression 
has  been  continuous  the  management  has  proceeded 
with  caution,  opening  branches  only  where  justified 
by  the  business  offering.  The  branches  in  operation 
at  present  are  at  Sydney,  Bendigo,  Ballarat,  Foots- 
cray,  Geelong,  and  London.  In  November  1907 
the  Bank  acquired  a  share  of  the  State  Government 
account. 

In  1900  the  deposits  were  only  £366,493,  and  it 
was  not  until  1906  that  they  first  exceeded  £1,000,000. 
The  presence  of  the  Government  deposits  first  occurs 
in  1908,  and  they  formed  £40,434  out  of  a  total  of 
£1,272,533. 

Since  1908  a  very  great  growth  has  occurred  in 
the  deposits,  and  they  are  now  nearly  double  the 
figure  reached  in  1907,  amounting  at  March  31  last 
to  £2,279,308.  The  bills  in  circulation  at  March  31 
last  amounted  to  £255,661,  as  compared  with  £58,602, 


while  acceptances  fell  during  the  twelve  months  from 
£640,730  to  £234,924.  On  the  other  side  of  the 
accounts  the  cash  rose  from  £792,671  to  £859,105, 
and  bills  and  remittances  from  £377,677  to  £421,251, 
while  advances  also  rose  from  £1,590,682  to 
£1,655,421.  Herewith  we  show  the  growth  made  by 
the  Bank  as  evidenced  in  the  liabilities  and  assets  for 
various  years  from  1900. 

During  the  10  years  from  1914  the  Bank  was  able 
to  record  an  increase  in  both  gross  and  net  profits  year 
by  year  until  for  the  year  to  March  31,  1914,  a  gross 
profit  of  £73,339  was  secured,  and  a  net  profit  of 
£45,706.  It  is  not  surprising  that  for  the  twelve 
months  to  March  1915  a  slight  recision  has  occurred, 
the  gross  profit  amounting  to  £70,475  while  the  net 
profit  was  £39,496.  The  steady  increase  in  profits 
was  accompanied  by  a  gradual  rise  in  the  dividend  until 
for  the  twelve  months  to  March  1913,  the  rate  was 
raised  to  8  per  cent.,  at  which  figure  it  has  since  been 
maintained.  The  profit  record  since  1905  is 
appended : — 


Profits  of  the  Royal  Bank  of  Australia,  Limited. 


Tear 

ended 

March  31 

191.5  . 

1914  ., 

1913  . 

1912  . 

1911  . 

1910  . 

1909  . 

1908  . 

1907  . 

1906  . 

1905  . 


Gr05S 
Profit. 

£ 
711,475 
73,339 
70,702 
65,671 
60,917 
52,451 
47,691 
43,359 
34,811 
26,718 
23,247 


Salaries, 

Income  Tax 

and  other 

Expenses. 

£ 
30,979 
27,633 
25,186 
22,620 
21,543 
15,929 
14,696 
12,724 
11,750 
8,408 
7,679 


Net 
ProSt. 

£ 
39,490 
45,706 
45,516 
42,951 
39,374 
36,522 
32,995 
29,635 
23,061 
18,310 
15,668 


^Dividend.— > 
Ajnounf.  Rate. 

£  % 

24,000  8 
24,000 
24,000 
22,600 
21,000 
21,000 
17,062 
14,000 
10,937 
9,750 
9,000 


8 

7 

7 

7 

7 

7 

61 

8 


Reserve, 
Invest., 
Depm., 

£ 
15,000 
20,000 
20,000 
20,000 
20,000 
15,000 
15,294 
14,000 
12,500 
10,000 

6,000 


Carried 
Forward. 
£ 
7,661 
7,165 
6,469 
3,943 
3,492 
5,118 
4,596 
3,957 
2,322 
2,698 
4,138 


The  proportion  that  the  shown  net  profit  for  the 
past  year  bears  to  the  paid-up  capital  is  13.1  per 
cent.,  to  capital  and  reserve  combined  7.4  per  cent., 
and  to  the  working  resources  the  proportion  is  1.2 
per  cent. 

Speaking  at  the  meeting  in  March  last  the  Chair- 
man said:  "Australia  has  probably  suffered  less 
from  the  War  than  most  parts  of  the  Empire,  its 
world's  trade  being  interrupted  for  only  a  brief  in- 
terval, but  naturally  the  volume  of  such  trade  has 
been  somewhat  reduced.  Shipping  costs  have  been 
greatly  increased,  and  merchants  have  been  severely 
handicapped  by  the  scarcity  of  freight  owing  to  the 


Liabilities  of  Th 

e  Royal  Bank  of  Australia,  Limited 

Mar.  31 

Oapital 
Paid  up. 
Ajnouat. 
£ 

Reserve 

Funds. 

Amount. 

£ 

Total  Capital 

and 
^Reserve — , 
%of 
Amt.  Total. 
£            % 

Notes  in 
Oircala- 
^— tion.-~ 

%of 
Amt.  Total 
£      % 

Bills  in 

Circula-        Govern- 
^tion.-,         ment 
%  of  Deposits. 
.     Amt.  Total.  Amount. 
£         %          £ 

Total 
other      .—Deposits.-^ 
Deposits.                   %  of 
Amount.  Amount.  Total. 
£                £           % 

Balances  Due 

Accept-           to  Other      Profit 

^ances.^.       ^Bank3.—,,r- Balance.-^ 

%  of            %  of               %  of 

Amt.  Total.   Amt.  Total.  Amt.  Total. 

£          %        £        %        £        % 

Total 

Liabilities 

Amount. 

£ 

1915... 

3'll),0(10 

3:i2,:-.iin 

53.',.">(I0    15-9 

11111  ^ 

2.-,5,i;(;l 

7-7 

503,271 

1,776,037  3,279,308  68-4 

231,924 

7-0 

4,778     -1     2  7,161     "9 

3,335,293 

1914... 

3110,000 

200,000 

500,0'ni    14*1 

1,103  — 

58,602 

1-6 

4M3,682 

1,842,608  2.325,290  65-4 

610,730 

180 

720     —     29,165     -9 

3,5,56,610 

19'.3... 

300.000 

180,000 

480,000    14-8 

1,256  — 

65,790 

2-0 

476,091 

1,687,459  2.163,550    65*9 

544,937 

16-6 

487     —    27,439     -9 

3,283,480 

1912... 

300,000 

160,000 

460,000    14-0 

1,649  — 

114,219 

3-5 

547.757 

1,571,624  2,119,381    64-4 

567,696 

173 

1,052     —    25,943      -8 

3,289,940 

1911... 

300,000 

140,000 

440,000    13-8 

18,917    -6 

156,586 

4-9 

428,502 

1,606,088  1,934.690    60-6 

613,841 

19-3 

830     —    25,358      '8 

3,190,122 

1910... 

300,000 

122,500 

422,.500    15-9 

15,877    -6 

95,650 

3-6 

416,260 

1,127,632  1,543,892    B7-9 

661,684 

21-1 

683     —   23,118       9 

2,663,404 

1909... 

300,000 

107,600 

407,500    18-4 

14,121    -6 

35,885 

1-6 

181,855 

1,100,884  1,282,739    57-9 

453,963 

205 

430     —    22,138    1-0 

2,216,786 

1908... 

200,000 

80,000 

280,000    13-1 

13,0,i6    -8 

1.52,033 

7-1 

40,434 

1,232,099  1.272,533    59-4 

405,990 

18-9 

690     —    19,958      -9 

2,144,259 

1907... 

193.263 

67,500 

260,763    13-7 

14,205    -7 

128,901 

6-8 

— 

1,176,387  1,176,387    8V9 

303,730 

160 

1,285     —    16,070      -9 

1,901,344 

1906... 

150,000 

45,000 

195,000    12-4 

11,419    -8 

36,818 

2-3 

_ 

1,053,503  1,052,503    67-1 

259.306 

16-6 

267     —    12,948      "8 

1,568,263 

1905... 

150,000 

35,000 

18-5,000    13-8 

8,161    -8 

37.3:13 

28 

_ 

889.689      889,639    6S-9 

197,736 

149 

6     —    13,638    1-0 

1,331,562 

1900... 

130,000 

5,000 

155,000    2M 

6,3St    -9 

41,4U 

59 

— 

366,193      360,493    52  4 

119,483 

171 

—     —    11,238    1-6 

700,058 

Coin,  Bullioa,  Australian 


Assets  of  The  Eoyal  Bank  oj  Australia,  Limited. 


Notes,  Notes  of  other 

Bills  and  Remit- 

Balances Due 

Bills  Discounted 

Customers' 

Banks,  and  Cash  at 

tances  in 

from  Other 

and  Other 

Liability 

for 

Bank 

/-Bankers.—,       ^ 

-Investments.-^ 

/-Transit.-, 

/-Bank" 

__^ 

^Advances.^ 

^Acceptances.^ 

/—Premises,  &c.— , 

Total 

%of 

Amount. 

%of 

%ot 

% 

of 

o 

%of 

%of 

%of 

Assets. 

liar.  31 

Amount.  Total. 

Total. 

Ajnount. 

Total. 

Amt.  Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount.  Total. 

Amount. 

£ 

% 

£ 

% 

£ 

o/ 
% 

£ 

% 

£ 

% 

£ 

% 

£        % 

£ 

1915 

859,105 

25-8 

69,955 

2-1 

421,251 

12-6 

27.146 

•8 

1,655,412 

49-7 

234,924 

70 

67,500    2-0 

3,335,293 

1914 

792,671 

22-3 

73,069 

20 

377,677 

10-8 

17,310 

•5 

1,590,GS3 

44-8 

640,730 

180 

62,965    1-8 

3,555,010 

1913 

624,101 

15-9 

73,669 

2-2 

368,8119 

ir2 

24,780 

■8 

1,690,189 

51-5 

514,937 

16-8 

66,995    1-8 

3,283,480 

1912 

667,235 

17-2 

43,650 

13 

472,959 

14-4 

10,545 

1,570,165 

47-7 

567,696 

17-3 

57,700    1-8 

3,289,940 

1911 

568,837 

17-8 

1.820 

— 

357,862 

81 

13,459 

1,670,738 

52-4 

613,841 

19-3 

63,646    2-0 

3,190,122 

1910 

401,818 

15-1 

39,088 

1-4 

343,623 

12-9 

20.194 

1,232,904 

46-3 

661,684 

21-1 

64,088    2-4 

2,663,404 

1909 

221,083 

100 

2,630 

— 

328,173 

14-8 

14,392 

1,130,267 

510 

463,963 

20-S 

66,289    3-0 

2,216,786 

1908 

309,988 

14-4 

28,400 

1-3 

301,819 

14-1 

11,447 

1,020,326 

47-8 

405,990 

190 

66,289    3-1 

2,144,259 

1907 

270,150 

14-2 

111,000 

6-8 

320,007 

17-2 

7,907 

812,113 

42-7 

303,730 

16-0 

70,437    3-7 

1,901,344 

1906 

240,278 

1S-3 

171,800 

10-9 

160,719 

10-3 

9,850 

649,024 

41-4 

259,306 

16-6 

77,286    4-9 

1,668,263 

1905 

22.5,000 

16-9 

89,900 

6-7 

177,287 

13-3 

10.186 

564,856 

41-7 

197,736 

14-9 

76,598    6-7 

1,331,662 

1900 

121,883 

17-4 

— 

— 

— 

— 

3,612 

439,174 

62-7 

119,482 

17-2 

15,905    2-2 

700.058 

•  Exclusive  of  prov 

sion  for  bad  and  doubtful  debt*. 

October  23,   1915.] 


THE     STATIST. 

BANKING    SECTION 


277 


absorption  of  regular  trading  steamers  by  our  Govern- 
ment and  the  removal  of  German  vessels  from  the 
high  seas.  With  these  influences  affecting  our  inter- 
nal trade  and  the  severe  drought  pressing  upon 
our  producers,  some  reduction  in  our  profits  was  only 
to  be  expected,  and  I  think  you  will  agree  with  me 
that,  in  the  circumstances,  the  Bank  has  done  very 
well.  We  have  met  all  the  reasonable  requirements 
of  our  customers,  and  at  the  same  time  have  kept  in 
hand  very  large  cash  reserves  wTiich  are  necessary  in 
times  like  the  present." 


ROYAL  BANK  OF  CANADA. 

Head  Office:   Montreal,  Canada. 
London  Office:   2  Bank  Buildings,  Princes  St.,  E.G. 

Capital — 

Aiilhoriaed       $25,000,000 

Subscribed         11,560,000 

Paid  up  11,560,000 

Price  of  Share,  $221^    Dividmi,  12  %.     Yield,  £5  %s.  5d.  %. 

The  Eoyal  Bank  of  Canada  was  incorporated 
in  1869,  but  it  was  in  1864  that  the  origin  of  the 
business  took  place,  when  a  copartnership  institution 
called  the  Merchants'  Bank  was  established  at 
Halifax.  This  institution  obtained  a  charter  of  in- 
corporation as  a  joint-stock  institution  to  be  called 
the  Merchants'  Bank  of  Halifax.  The  authorised 
capital  of  the  new  institution  was  $1,000,000,  of 
which  at  first  only  $500,000  was  offered  for  sub- 
scription. For  the  first  quarter  of  a  century  the 
Bank's  operations  were  confined  to  the  Maritime  Pro- 
vinces. 

It  was  in  1900  that  steps  were  taken  to  change 
the  name  of  the  Bank.  In  that  year  the  President 
said:  "The  expansion  of  our  business  throughout 
Canada  and  outside  the  Dominion  is  such  that  we 
believe  the  time  has  come  when  to  meet  our  changed 
surroundings  we  should  change  our  title  and  adopt 
a  more  comprehensive  designation."  It  was  felt  also 
that  the  Bank  was  now  more  than  a  local  or  a  pro- 
vincial institution,  and  that  it  was  rather  national  in 
its  scope.  Accordingly,  on  January  2,  1901,  the 
name  was  changed  to  the  Eoyal  Bank  of  Canada.  In 
1902  a  sale  of  5,000  shares  of  the  capital  stock  of  the 
Bank  at  $250  per  share  was  made,  with  the  unani- 
mous consent  of  the  shareholders,  to  a  number  of  pro- 
minent Americans,  a  connection  which  proved  to  be 
beneficial  to  the  interests  of  the  institution.  In  1903 
the  Bank's  business  in  Cuba  was  extended  through,  the 
purchase  of  the  assets  of  the  Banco  de  Oriente  at 


Santiago.  In  1904  the  assets  of  the  Banco  del 
Comercio,  Havana,  were  purchased.  In  1907  the 
Bank  changed  its  headquarters  from  Halifax  to  Mon- 
treal. In  1910  another  important  step  was  taken  by 
the  purchase  of  the  Union  Bank  of  Halifax,  an  insti- 
tution which  had  a  paid-up  capital  of  $1,500,000,  a 
reserve  fund  of  $1,250,000,  and  deposits  of 
$10,889,290.  The  Union  Bank  had  35  branches  at 
places  where  the  Eoyal  Bank  was  not  represented. 

A  further  important  expansion  occurred  in  June 
1912,  when  it  was  decided  to  purchase  the  business 
of  the  Traders'  Bank  of  Canada,  and  in  the  same 
month,  partially  to  meet  the  cost  of  this  purchase, 
the  authorised  capital  was  increased  from  $10,000,000 
to  $25,000,000.  Nor  was  the  Bank  satisfied  with 
this  considerable  step  forward,  but  in  addition  it  pur- 
chased the  business  of  the  Bank  of  British  Honduras, 
which  had  a  capital  of  $100,000,  a  surplus  of 
$80,000,  and  deposits  of  approximately  $400,000. 
In  addition  to  the  100  branches  acquured  through 
the  purchase  of  the  Traders'  Bank,  not  including 
11  closed  at  points  where  the  Eoyal  Bank  was 
already  represented,  and  one  branch  in  Belize  through 
the  acquisition  of  the  Bank  of  British  Honduras, 
no  less  than  28  additional  offices  were  opened  during 
the  year.  During  1913  the  number  of  new  offices 
opened  was  39,  and  4  were  closed.  The  number  now 
open  is  405.  It  is  very  evident  that  an  active  policy 
of  expansion  is  being  carried  out  by  the  Bbyal 
Bank,  both  in  the  way  of  absorption  of  other  in- 
stitutions and  also  in  opening  additional  branches. 
Comparing  1914  figures  with  1913  it  will  be  seen  that 
no  change  has  occurred  in  the  paid-up  capital  or  the 
reserve.  The  notes  in  circulation  have  risen  from 
$13,176,635  to  $13. .505, 255,  while  the  deposits  have 
fallen  from  $138,181,089  to  $136,055,128.  Accep- 
tances have  risen  from  $361,107  to  $1,481,718.  On 
the  other  side  of  the  accounts  the  total  cash  has 
risen  from  $28,609,337  to  $33,961,546,  while  call 
loans  have  fallen  from  $19,819,690  to  $14,654,905. 
Investments  also  have  dropped  from  $17,774,153  to 
$]6.901,372.  while  loans  and  discounts  have  fallen 
from  $105,294,658  to  $103,394,479.  Herewith  we 
set  out  the  liabilities  and  assets  for  various  years  fi'om 
1900. 

Profits  for  the  twelve  months  to  November  30, 
1914,  amounted  to  $1,886,142,  as  compared  with 
$2,142,100  for  the  previous  j"ear.  The  dividend,  how- 
ever, was  maintained  at  12  per  cent.,  a  rate  that  has 
been  paid  for  each  year  since  1911.  while  $500,000 
was  written  off  for  depreciation  in  investments   and 


The  Manchester  &  Liverpool  District  Banlting  Co.,  Ltd, 


Established  in  1829. 


Capital  and  Reserve 

Deposits 

Total  Assets 


£3,306,000 
£28,505,432 
£33,472,823 


Head  Office:   Spring:  Gardens,  Manchester. 

London  Office:    75  CORNHILL,   E.G. 


And    214    Branches   and   Sub-branches  in  Lancashire,  Cheshire,  Staffordsiiire,  Shropshire, 
Yorkshire,  Derbyshire,  Cumberland,  Westmorland  and  North  Wales. 

30th  June  1915. 
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Sate. 

1914  Nov. 

1913  „ 

1912  „ 

1911  Dec. 

1910  „ 

1909  ., 

1908  ,, 

1907  „ 

1906  ., 
1905 

1900  ,, 


Capital 
Paid  np. 

^jnoant. 
t 

.■io  n,S(>ii,onn 

30  11,S60,000 
.■50  11,560,000 
.■il  6,251,080 
6,200,000 
6.000,000 
3,900,000 
3,900,000 
3,900,000 
3,000,000 
2,000,000 


Liabilities  of  The  Royal  Bank  of  Canada. 

Accept- 


Rest. 
Amount. 

i 
li',r)(50.0()('i 
12,560,000 
12,560,000 
7,056,188 
7,000,000 
5,700,000 
4,600,000 
4,390,000 
4,390,000 
3,400,000 
1,700,000 


Total 
■Deposits.— ^ 

%of 
Amt.     Total. 
»  % 


Bills 
-Payable.— ^ 

%of 
Amt.  Total 
»  % 


990.900 


Amt. 
% 

4  i.i<i.;is 

5  361,107 


Capital  and 
.^-Reserve.— N 

%  of 
Amount.  Total. 
»  % 

24.12ii.nnn  13-4     i:;.r,n:..2.i.1  7-6  l.'.r,,ii;-,.i.i;s  75-9 
24.120,000  13-4     l.'!,176,635  7-3  138,181,089  76-9 

24,120,000  13-5     12,584,618  7-0  137,892,875  76-9    2,137,017  1-2       — 
13,307,268  12'0       6,338,076  S'S     88,570,230  SO'l  —  _ 

72,319,608  78'1  —  — 

60,962,129  76'0  —  — 

37,643,442  74-4         —  — 

33,366,498  72'0         —  —       - 

32,549,685  71-6         —  —       - 

26,500,669  72-8         —  —       - 

12,015.711  67-3         —  —       - 

Assets  of  The  Royal  Bank  of  Canada. 

Call  and 


13.200,000  14-3 
10,700,000  16-0 
8,500,000  16-9 
8,290,000  IS'O 
8,290,000  W3 
6,400,000  17'6 
3,700,000  20-8 


Notes  in 
—Circulation.—^    ^ 
%of 
Amount.  TotaL 
S  $ 


6,925,890  6-4 
4,579.679  6'8 
3,556,433  7'0 
3,653,911  7'8 
3,780,348  8'3 
2,820,791  7-8 
1,833,314  10-2 


Balance  Dae 
to  other  Undivided 

Banks. ,  ,-Proflts.-v        Total 

%  of  %   of  %  of  LiabillUe*. 

Total.     Amt.    Total.  Amt.  TotsL  Amount. 


% 

2,?.:;i;.;ni  1-4 

2,055,136     -9 

1,524,415     -9 

1,725,458  1-6 

647,618    -8 

457,243     -7 

694,151  1-4 

787,679  1-7 

647,222  1-4 

547,464  1-5 

165,107  1-0 


1,361,919 
951,833 
587,480 
417,231 
352,052 
176,185 
264,410 
170,262 
104,662 
129,906 


Date. 

^Total  Caah.-^ 
%o( 
Amount    Total. 
»             % 

1914 

Nov.  30 

...   :i3.!l(;l,54(l     19-0 

1913 

„      30 

...  28,609,337   1S-9 

1912 

„      30 

...  29,418,022    16'4 

1911 

Deo.    31 

...  20,598,680    18-6 

1910 

.,       31 

...  16,888,039    18-3 

1909 

..       31 

..  12,300,848    18-3 

1908 

„       31 

...     9,967,803    19-8 

1907 

„       31 

...     7,790,126    16-8 

1906 

.,       31 

...     7,163.531    15-8 

1906 

,,       31 

...     6,018,961    16-6 

1900 

.,       31 

..      2,534,813    14-0 

'-Investments.— ^ 

%of 

Amount.  Tot^i 

»  % 

lii.!inl..17-J  9-4 
17,774,153  9-9 
16,666,699  8-8 
11,165,090  lO'O 
10,322,031  11-2 
8,464,567  12-6 
7,194,590  14-2 
6,847,744  14'7 
6,653,127  14-6 
6,346,853  17-4 
1,956,129    irO 


Short  Loans 
on  Stocks 
,^and  Bonds.^    , 
%  of 
Amount.  TotaU 

i  % 

b-2 
110 
13-4 
12-0 

7-8 
14-4 

6-S 

8-4 
12-4 


1 4,054, an.j 
19,819,690 
23,978,642 
13,322,851 

7,178,575 

9,638,310 

3,286,141 

3,916,544 

5,609,333 

4,977,435    13-7 

1,211,900      7-0 


Sums  Due  by 
-other  Bank^ 
%of 
Amount.  Total. 

»  % 

3.l4S,s.5l  1-8 
3,604,612  2-0 
3,787,519  2-1 
2,341,919  2-2 
2,527,976    2-7 

802,896 
1,305,906 
836,380 
2,009,051 
925,663 
907,599 


Accept- 

, ances. ^ 

%of 
Amount.  TotaL 


% 

1,4M.71S 
361,107 


% 


1-2 
2-S 
1-8 
4-4 
2-6 
5-1 


Current 
Loans, 
,— Discounts,  &c.— ^ 
%of 
Amount.    Total. 

»  % 

l(l3.3'.H.4;i)  bV-6 
105,294,658  58-4 
100,839,185  56-2 
60,617,875  54-8 
63,717,690  58-0 
34,400,235  51-3 
27,664,846  54-6 
26,079,018  56-3 
23,202,532  51-1 
17,649,933  48-S 
11,163,535    62-5 


Bank 
^—Premises.— V 
7oof 
Amount.  Total. 

»         % 

5,Mil,1.^0  ,3-2 

4,783,229    2-6 

5,520,791   3-1 

2,482,197    2-4 

1,875,986    2-0 

1,444,247    2-2 

1,150,925    2-3 

881,687    2-0 

799,888    1-7 

454,730    1-2 

70,000      -4 


% 

17n,ln4,0.',4 

180,246,786 

179,210,768 

110,528,612 

92,510,347 

67,051,103 

60,470,211 

46,361,498 

45,437,517 

36,373,676 

17,844,038 


Total 
Assets. 
Amount. 

i 

179.Hn4,054 
180,246,786 
179,210,758 
110,528,613 
92,510,347 
67.061,103 
60,470,211 
46,351,498 
45,437,517 
36,373,676 
17,344,038 


$400,000  transferred  for  various  purposes,  tlie  carry- 
forward amounting  to  $614,061,  as  compared  with 
$1,015,119.  Herewith  we  set  out  the  profit  record  for 
each  year  since  1904:  — 


I 

■'ro/its   of   the   Hoynl 

Brink 

of    Crmnda. 

Premium 

Net 

^Diyidend.-^ 

on  New    Reserve, 

Carried 

ITear 

Profit. 

Amount.  Kdf 

Balance. 

stock.         &c. 

Forward. 

$ 

»        % 

S 

S                S 

i 

1914  Xoi 

.  3(1 

1,SS0,1  12 

1.3:s7,'jnii  12 

—         iinn.onn 

014.ni;l 

1913      „ 

30 

2,142,100 

1,387,200  12 

754,900 

—            350,000 

1,015,119 

1912»    „ 

30 

1,627,324 

943,586  12 

683,738 

5,503,812  375,000 

610,219 

1911  Dec 

31 

1,152,250 

744,000  12 

408,260 

—          250,000 

401,481 

1910     „ 

31 

951,337 

686,500  Hi 

364,837 

—          360,000 

243,231 

1909     ,, 

31 

838,306 

463,597  10 

374,709 

—          225,000 

228,394 

1908     „ 

31 

746,776 

390,000  10 

356,775 

—         435.000 

78,686 

1907     ,. 

31 

742,034 

390,000  10 

352,034 

—         279,000 

156,910 

1906     „ 

31 

694,496 

323,783     9i 

370,713 

900,000  333,009 

74,875 

1905     „ 

31 

491,918 

247,500     8i 

244,418 

—         619,000 

37,162 

1904     „ 

31 

436,033 

240,000     8 

195,038 

—          86,000 

302,743 

the  customary  adverse  trade  balance  into  a  favourable 
one.  As  it  is,  we  shall  probably  find  that  we  have 
borrowed  more  than  we  can  comfortably  carry, 
especially  as  much  of  the  money  expended  is  yet  un- 
productively  employed.  I  believe,  therefore,  that  a 
pause  in  our  borrowings  will  not  prove  an  unmixed 
evil." 


.•  11  months  to  Nov.  30. 

The  proportion  that  the  shown  net  profits  for  last 
year  bear  to  the  paid-up  capital  is  16.3  per  cent.,  to 
capital  and  reserve  combined  15.0  per  cent.,  and  to 
total  working  resources  1.1  per  cent. 

At  the  meeting  in  January  last  Sir  Herbert  S. 
Holt,  the  President,  ventured  the  prediction  that  the 
economic  effect  of  the  War  will  finally  be  beneficial 
for  Canada.  Should  it  be  long  continued  the  Euro- 
pean nations  involved  may  become  financially  pros- 
trated for  many  years,  and  he  added:  "  Even  if  the 
War  is  not  long  continued,  the  flow  of  capital  from 
Great  Britain  to  this  country  is  not  likely  to  be  re- 
sumed for  a  considerable  time,  and  new  constnictional 
work  will,  therefore,  be  retarded.  On  the  other  hand, 
we  reap  distinct  commercial  advantages  from  our 
geographical  position  and  remoteness  from  the  scene 
of  warfare,  which  permit  us  to  prosecute  our  farming 
and  manufacturing  industries  unmolested  in  spite  of 
our  participation  in  the  conflict.  Britain  is  buying 
from  us  all  the  war  supplies  we  can  produce — many 
factories  are  working  twenty-four  hours  a  day — and 
we  are  securing  for  our  crops  and  foodstuffs  generally 
the  highest  prices  in  our  experience.  The  importance 
of  increasing  our  productive  power  is  obvious.  Only 
by  so  doing  and  by  the  exercise  of  rigid  economy  can 
we  dispense  temporarily  with  the  aid  of  foreign 
capital.  In  the  interval  we  must  pay  the  formidable 
annual  interest  charge  of  approximately  $140,000,000 
on  our  foreign  obligations.  We  cannot  continue  to 
add  this  amount  to  our  indebtedness,  and  the  only  way 
we  can  meet  it  is  by  increasing  exports  and  reducing 
imports  to  the  barest  necessities,  in  order  to  convert 


.       £1,425,000 

720,03'.2 

545,659 
Yield  £7  as.  8d.% 
£5  12*.  lOd.% 


ROYAL  BANK  OF  QUEENSLAND,  LTD. 

Head  Office  :   Queen  Street,  Brisbane. 
London  Office:  31  Budge  Kow,  Cannon  Street,  E.C. 

Capital — 

Authorised    ... 

Sub-scribed 

Paid  up 
Price  of  Ord.  Share  (£6i  paid),  4|.    Div.  5J%. 

„       Preference  (£10),  9J.  Viv.  5h%. 

The  Royal  Bank  of  Queensland,  Limited,  dates  back 
to  November  1885.  It  suffered  during  the  crisis  of 
1893,  suspending  payment  in  May,  but  resumed  busi- 
ness without  re-registration  in  August  1893.  The 
authorised  capital  is  £1,425,000,  the  amount  paid  up 
being  £545,659.  There  are  two  classes  of  shares, 
viz.,  7,080  Preference  shares  of  £10  each,  fully  paid, 
and  69,999  Ordinary  shares  of  £9  each,  with  an  un- 
called liability  of  £2  10s.  per  share.  In  respect  of 
this  uncalled  liability  a  sum  of  £18.511  has  been  pre- 
paid. The  business  done  by  the  Bank  is  of  a  com- 
paratively small  character,  the  deposits  totalling 
£1,526,359  at  March  31  last.  In  the  statement  here- 
with we  set  out  the  liabilities  and  assets  for  various 
years  since  1893. 

For  the  year  to  September  30,  1914,  the  gross 
profit  amounted  to  £116,269,  as  compared  with 
£109,904  for  the  previous  year.  After  providing  for 
expenses  the  net  profit  amounted  to  £31,476,  as  com- 
pared with  £29,020.  This  pei-mitted  of  a  payment  of 
a  dividend  of  5J  per  cent,  on  both  Preference  and 
Ordinai-y  shares,  as  compared  with  5  per  cent,  on  each 
class  for  the  previous  year. 

It  may  be  added  that  the  Preference  shares  are 
entitled  to  a  cumulative  dividend  of  3i  per  cent,  and 
to  participate  pari  passu  with  the  Ordinary  shares 
in  surplus  profits  remaining  after  paying  a  non-cumu- 
lative dividend  at  the  same  rate  on  the  latter.  They 
are  also  entitled  to  priority  to  capital,  with  further 
participation  after  paying  the  other  shares. 
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— 

Liabilities  of  The 

Royal  Bank  of  Queensland,  Limited. 

3cpt.  30 

Capital 
Paid  ap. 
Amount, 

IReserve 

Funds, 

Amouot. 

£ 

Total  Capital 
.—and  Be3erTe.-N 
%o« 
Amount.        Total. 
£                  % 

^Depoaits 

Amount 
£ 

&c.-^               ^Bills  Payable.-, 

%  ol                                 %  of 

Total.               Amount.     Total. 

%                     £          % 

Proat 
, Balance. , 

Amount.     Total. 
«              % 

Total 

UabiUtles. 

Amount. 

£ 

1914     .. 

.   /S45,I)S4 

f78,riOfi 

OL'4,1  :!4 

28-6 

1  ,.-.i;(;,:iS9 

700 

10,300 

•5 

IS.CIll 

■9 

■2.179,.394 

1913      . 

..  844,304 

76,600 

620,804 

28-4 

1,637,365 

70-3 

11,394 

-5 

18,800 

-a 

2,136,063 

1912     .. 

.    543,389 

76,500 

618,889 

28-3 

1,535,459 

70-3 

12,993 

•6 

16,764 

-8 

2,184,105 

1911     .. 

.    S33,936 

76,600 

609,485 

28-8 

1,470,871 

88-9 

37,069 

1-7 

16,025 

•8 

3,133,460 

1910     .. 

,    619,537 

74,500 

593,737 

290 

1,431,653 

69-9 

8,590 

-4 

14,276 

-7 

3,048,365 

1909 

.    508,197 

72,500 

580,697 

30-9 

1,354,887 

66-8 

28,909 

1-6 

13,691 

•7 

1,873,134 

1908     .. 

.    492,253 

70,500 

562,752 

32-5 

1,137,427 

6S-8 

19,098 

1-1 

13,474 

-8 

1,733.751 

1907     .. 

.    475,041 

69,000 

544.041 

32-4 

1,109.209 

66-2 

9,389 

-6 

13,773 

•8 

1,670.411 

1906*  .. 

.    458.043 

67,000 

625,043 

31-9 

1,090,348 

66-4 

14,778 

-9 

12,901 

•8 

1.643.069 

1906'"  . 

.    457,538 

66,000 

533,538 

34-8 

961,757 

640 

3,184 

-s 

10,833 

•7 

1,603,367 

1900*  . 

.    385,187 

48,000 

433,187 

310 

948,026 

67-8 

9,068 

-6 

3,356 

-6 

1,399,137 

1893*  . 

.    301,642t 

21,000 

332,643 

27-9 

817,379 

73-7 

4,060 

-3 

13,650 

11 

1,156,731 

•  Dea  31. 

t  Includes  £1,642  notes  in 

circulation. 

Assets  of 

The  Uoyal  Bank 

of  Queensland,  Limited. 

Ooln,  BulUoQ,  Gash, 

Government 

Bills 

Bank  Premises 

^A.uat.  Notes.,  i!ic,-~, 

^Stoot-N 
%  of 

^—Discounted,  &c— s 
%  of 

^Accounta.^ 
%  of 

Total 
Asset!!. 

Sept.  30 

Amoont, 

Total. 

Amount. 

TotaL 

Amount. 

Total. 

Amount. 

ToUl. 

Amount, 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

1914     . 

494,129 

22-7 

S7,007 

4-0 

1,520,947 

69'. 

77,311 

3-5 

3,179,394 

1913     . 

703,160 

32-1 

76,977 

3-5 

1,332,636 

610 

74,290 

3-4 

3,186,063 

1913     . 

691,570 

271 

76,977 

3-5 

1,440,934 

66-0 

74,634 

3-4 

2,184,105 

1911     . 

629,998 

24-8 

76,977 

3-e 

1,461,983 

68-1 

74,493 

3-5 

3,133,460 

1910     . 

668,808 

27-7 

76,977 

3-7 

1,333,291 

65-2 

69,181 

3-4 

3,048,255 

1909     . 

633,067 

28-4 

76,977 

4-1 

1,306,001 

64-2 

63,139 

3-3 

1,878,184 

1908     . 

366,213 

21-1 

76,977 

4-4 

1,326,098 

70-8 

63,458 

3-7 

1,732,751 

1907 

323,936 

19-3 

76,977 

4'8 

1,211,788 

72-3 

63,711 

38 

1,676,411 

1906* 

363,178 

22-1 

76,977 

4-7 

1,138,937 

69-3 

63,979 

3-9 

1,643,069 

1905* 

283,899 

18-8 

76,977 

B-1 

1,080,214 

71-9 

62,277 

4-2 

1,603,367 

1900* 

300,748 

21'5 

60,723 

4-3 

976,463 

69-7 

63,199 

4-9 

1,599,137 

1893* 

.". 

313,990 

18-S 

39,410 

2-5 

850,947 

73-6 

62,384 

6-4 

1,166,731 

•  Deo.  31. 

Herewith  we  set  out  the  profit  record  for  each  year 
since  1904:  — 

Profits  of  tlie  Royal  Bank  of  Queensland,  Limited. 


Tear 

Salaries 

.— Dividend3.-^ 

Carried 

ended 

Qrosa 

and  other 

Net 

Fret  Ord.  Reserve, 

For- 

Sept. 30 

Profit. 

Expenses. 

Profit. 

Amt.    Sh3.  Shs. 

ic. 

ward. 

£ 

£ 

£ 

£ 

»/o     % 

£ 

£ 

1914  .. 

iii;,3(;9 

84,7'.i:i 

31.47(i 

3S.922 

5J  5i 

3,1  luo 

1  .SII9 

1913  .. 

.  109,904 

30,384 

29,020 

26,269 

6     6 

8,500 

1,255 

1913  .. 

104,014 

74,460 

29,654 

26.143 

5     5 

3,000 

1,004 

1911  .. 

97,195 

67,396 

29,399 

26,254 

6    6 

3,500 

693 

1910  .. 

.    89,343 

64,536 

25,308 

23,087 

4i  4i 

2,000 

1,048 

1909  .. 

.    82,287 

57,953 

24,335 

22.385 

4i  4J 

3,000 

827 

1908*.. 

.    59,017 

40,826 

18,191 

16,423 

4i  41 

1,500 

880 

1907t. 

.    74.204 

61,424 

22,73» 

19,859 

41  4i 

3,000 

611 

190<t. 

.    63.991 

49,033 

19.959 

17,188 

3J  3J 

3,500 

691 

1905t. 

.    41.884 

43,206 

18,671 

16,042 

3i  3J 

3.000 

1,419 

1904t. 

.    68,168 

40,334 

17,944 

16,043 

3i3i 

2.000 

783 

•  Nina  months  to  Sept, 

30. 

t   i 

ear  ended  Dec.  3L 

The  proportion  that  the  shown  net  profit  for  the 
twelve  months  to  September  30,  1914,  bore  to  the  paid- 
up  capital  was  5.8  per  cent.,  to  capital  and  reserve 
combined  5.0  per  cent.,  and  to  the  total  working 
resources  1.5  per  cent. 


RUSSIAN  AND   ENGLISH  BANK,  LTD. 

Head  Office:    Petrograd. 

London   Agents :    Messrs.    Boulton    Bros,    and    Co. , 

39  Old  Broad  Street,  London,  E.C. 

Capital 

Autltorised,  Subscribed,    and     Paid    up, 
40,000  Shares,  Rbls.  250  each      ...  Rbls.  10,000,000 
Price  of  Share,  285.         Dividend.  6%.         Yield,  £5  5s.  3d.%. 

Of  late  much  greater  attention  has  been  paid  to  the 
question  of  the  investment  of  British  capital  in  Eussia 
and  Eussian  enterprises.  Up  to  the  past  few  years 
the  British  merchant  has  refused  to  adapt  himself 
to  the  financial  conditions  prevailing  in  Eussia,  which 
may  be  summed  up  in  the  one  phrase  of  "  long 
credit,"  but  with  the  establishment  of  a  more  friendly 
political  feehng  between  the  two  countries  steps  have 
ijeen  taken  in  various  quarters  to  bring  about  a  greater 
participation  in  Eussian  trade  by  Great  Britain.  Until 
the  early  part  of  1911  there  was  no  English  bank 
in  Petrograd,  when  Messrs.  Boulton  Brothers 
and    Company,    merchants    and    private    bankers    of 


BANK     OF     LIVERPOOL    LTD. 


Established     1831. 


Subscribed  Capital,  £13,871,120.        Paid-up  Capital,  £1,733,890.        Reserve  Fund,  £900,000. 

DIRECTORS. 

GENER.\L    BO.\KD. 

Fredk.  W.  Chance,  Esq.,  D.L.,  Chairman. 

Chas.  Booth,  Esq.,  and  \V.  Peabt  Hosiiisoy,  Esq.,  Deputy- C/iairmcH. 


Oswald  Dobell,  Esq. 
ARTHUR  Earlb,  Esq. 
Sir  Wm.  B.  F'orwood,  D.L. 
Wm.  R.  Glazbbbook,  Esq. 


Sir  John  S.  BABwicK.Bart. 
\V.  H.  Hustler,  Esq. 


James  E.  Haggas,  Esq.  |   A.  Allan  Paton,  Esq. 

W.  H.  Hustler,  Esq.  |    Edward  Paul,  Esq. 

A.  T.  Neilson,  Esq.  John  Rankin,  Esq. 

BENJ.    NOBLB,  Esq.  I     Lt.-Col.  J.  P.   REYNOLDS,  D.L. 

NORTH  EASTERN  LOCAL  BOARD. 

Benj.  Noble,  Esq.,  Chairman. 

I  John  H.  H.  Noble,  Esq.  I 

I  Francis  Pbiestman,  Esq.  | 


Sir  Helenus  R.  Robertson. 
J.  Arthur  Slingsby,  Esq. 
Isaac  H.  Storey,  Esq. 
Sir  Wm.  H.  Tatb,  Bart.,  D.L. 


John  E.  Rogerson,  Esq.,  D.L. 
Sir  W.m.  H.  Stephenson,  D.L. 


General  Manager— Jambs  h.  Simpson.  Assistant  General  Manager— Robert  l.  McGlashen. 

District  General  Managers- 
Northern  District — F.  \V.  Crkwdson.  North  Eastern  District — Bbodbick  Dale. 

Head  Office  Manager— J.  J.  Ritchie. 
Superintendent  of  Branches— T.  Fisher  Caldwell. 

London  Agents — Glyn,  Mills,  Cubbie  &  Co. ;  Barclay  &  Company,  Ltd. ;  William.s  Deacon's  Bank,  Ltd. ;  Coutts  &  Co. 

and  Union  op  London  and  Smiths  Bank,  Ltd. 
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Liabilities   of  The  Russian  and  English  Bank 

Dec.  31 

1914 

Capital.       Reserve. 
Amount,     Amount. 
Bs.                Es. 
...  10,000,000    1,477,440 

Total  Capital  <fe 

, — Reserve. — ,           ^Deposits,  &c.-^ 
%  of                           %  of 
Amount.       Tot.T].    Amount.        Total. 
Es.               %               Rs.                % 
11,477,440        27-7       22.7l!7,r,S7        54-9 

^Acceptances.-,     ^Correspondents.^ 
%  of                             %  of 
Amount.       Total.       Amount.     Total. 

Es.               %                Rs.              % 
675,110            1-4          6,729,665        13-8 

Proflt 

Z      ,-Balance.-, 

%of 

Amount.  Total. 

Es.             % 

921,148       2-2 

Tota 
Uabilities. 
Amount. 

Es. 
41,471,050 

1913 

...  10,000,000        823,260 

10,823,260        37-8       11,091,724       38-7 

250,764              -9           5,474,026 

19-1 

1,010,728       3-5 

28,650,482 

1912 

...     5,000,000            — 

5,000,000        31-1       10,069,744        62'9 

Assets  of  The  Russian 

Bills 
^Investments.^     ^Discounted,  4-c.^ 
%  of                            %  of 
Amount.    Total.      Amount.       Total. 

Ks.              %                Ks.                 % 
4,336,840      10-4        13,113,383        31 'S 

180,139            1-1 

and  English  Bank. 

786,694        4-9 

16,036,477 

Dec.  31 
1914    ... 

, Cash ■ 

Amount.       Total 

Ks.                 % 

3,721,866          9-0 

^ColTespondents.-,    ^Acceptances.^ 
%  of                           %  of 
Amount.      Total.      Amount.    Total. 

Es.              %             lis.             % 
19,4.'<8,047        47-0        576,110          1-4 

^Jliscellanecus.— s 

1  /o  oi 

Amount.      Total. 

Es.              % 
236,814            -6 

Tctal 

Assets. 

Amount. 

Es. 
41,471,050 

1913     ... 

4,258,935        14-8 

2,766,841        9-7        10,667,239        37-1 

10,027,042        35-0        260,763 

•9 

689,672          2-5 

28,660,482 

1912     ... 

2,491,163        15-5 

1,067,578        6-6         12,282,548        76-6 

—                 —         180,139 

1-1 

25,049     [       -2 

16,036,477 

London,  opened  a  branch  in  the  Eussian  capital. 
Subsequently  the  firm  obtained  a  valuable  charter 
from  the  Eussian  Imperial  Government  for  the  crea- 
tion of  a  joint-stock  bank,  this  being  only  the  second 
charter  granted  for  such  a  purpose  during  the  last 
40  years.  The  Bank  was  founded  with  a  capital 
of  Ebls.  5,000,000  (£528,541),  in  20,000  fully-paid 
shares,  Rbls.  250  each.  Of  this  amount  Ebls.  2,264,000 
were  subscribed  in  Russia,  the  remainder  of  the 
shares  being  subscribed  in  Great  Britain  by  the 
Imperial  and  Foreign  Corporation,  Limited,  which 
was  established  partly  for  this  purpose,  as  well  as 
to  carry  on  general  financial  business  which  lies  out- 
side the  ordinary  scope  of  banking.  The  head  office 
is  at  Petrograd,  and  it  is  proposed  to  establish 
agencies  throughout  Eussia  in  all  the  principal  centres 
of  trade,  so  as  to  be  in  a  position  to  afford  informa- 
tion to  British  manufacturers  and  merchants  and  give 
financial  facilities  otherwise  unobtainable.  In  a  state- 
ment issued  by  the  Bank  occurs  the  following:  "  In 
Eussia,  as  in  all  undeveloped  countries,  banking  can- 
not be  conducted  on  the  hard-drawn  lines  which 
govern  finance  in  older  countries  of  long  develop- 
ment. There  must  be  some  elasticity  in  business 
methods.  The  condition  of  Eussia  to-day  requires  a 
commercial  adaptability  analogous  to  that  which  pre- 
vailed in  Britain  during  the  eighteenth  century,  when 
a  man  (or  firm)  was  at  onc-e  merchant  and  banker, 
accepting  deposits  from  customers  and  paying  interest 
for  their  use  in  his  business.  Many  of  the  leading 
banks  in  England  to-day  are  the  outcome  of  private 
mercantile  businesses,  and,  in  turn,  many  of  the 
leading  industrial  firms  whose  names  are  now  house- 
hold words  <A\  e  their  original  establishment  to  the 
timely  and  pergonal  assistance  of  a  private  banker. 
The  personal  element  in  banking — i.e.  the  banker's 
private  knowledge  and  judgment  of  his  client  and 
of  the  potentialities  of  his  business  (the  absence  of 
which  has  become  rather  a  marked  feature  of  modern 
British  joint-stock  banks) — is  essential  in  Eussia  to 
the  encouragement  of  trade,  as  well  as  to  the  success 
of  any  banking  concern  in  that  country." 

The  first  accounts  showed  that  at  the  end  of 
1012  the  Bank  had  accumulated  deposits  to  a  total 
of  Ebls.  10,069,744.  On  the  other  side,  the  dis- 
counts, loans  and  advances  amounted  to  Ebls. 
12,282,548,  the  total  assets  being  valued  at  Ebls. 
16,036,477.  In  February  1913  it  was  decided  to 
make  a  second  issue  of  shares  of  Ebls.  5,000,000. 
The  issue  price  was  fixed  at  Ebls.  272,  of  which  Ebls. 
250  have  been  added  to  the  capital.  Ebls.  20  to  the  re- 
serve capital,  the  balance  of  Ebls.  2  being  used  in  con- 
nection with  the  expenses  of  issue.  Consequently, 
the  issued  capital  was  raised  to  Ebls.  10,000,000 
and  the  resen'e  account  to  Ebls.  823,250. 

At  the  end  of  1914,  while  the  issued  capital  re- 
mained unchanged,  the  reserve  fund  was  increased  to 
Ebls.  1,477,440.  The  deposits  doubled  in  amount, 
rising  from  Rbls.  11,091,724  to  Ebls.  22.767.887. 
SimiTarly  the  acceptances  rose  from  Ebls.  250,754  to 
Ebls.  575,110.  On  the  other  side  of  the  accounts,  the 
cash  fell  from  Ebls.  4,258,935  to  Ebls.  3,721,856, 
but     investments     rose     from     RBls.     2,766,841     to 


Ebls.  4,336,840,  and  bills  discounted,  &c.,  from 
Ebls.  10,657,239  to  Ebls.  13,113,383.  Herewith  we 
set  out  the  liabilities  and  assets  of  the  Bank  for  the 
three  years  that  it  has  been  in  existence  . 

For  the  period  from  November  15,  1911,  to  Decem- 
ber 31,  1912,  a  gross  profit  of  Ebls.  1,124,871  was 
secured.  After  deduction  of  expenses,  &c.,  there  was 
a  balance  of  Ebls.  723,667,  a  dividend  of  6  per  cent, 
was  paid,  and  of  the  balance  Ebls.  400,000  was 
carried  to  reserve.  For  the  year  19:12  the  gross  profit 
rose  to  Ebls.  1,319,462.  After  deduction  of  expenses, 
&c.,  there  was  a  balance  of  Ebls,  861,931,  an  increase 
of  nearly  Ebls.  140,000  over  the  previous  period. 
The  dividend  was  increased  to  7  per  cent.,  and 
a  total  of  Ebls.  412,750  carried  to  reserve,  of  which 
Ebls.  212,750  went  to  reserve  capital  and  Ebls. 
200.000  to  reserve  dividend. 

For  1914  the  gross  profit  rose  to  Ebls.  1,836,09b, 
while  after  providing  for  expenses  a  net  profit  was 
shown  of  Ebls.  996,090.  The  dividend,  however,  was 
reduced  to  6  per  cent.,  and  a  balance  of  Ebls.  400,000 
earned  to  reserve,  one-half  as  a  reserve  for  possible 
losses  and  the  other  half  to  reserve  capital. 

Herewith  we  set  out  the  profits  and  the  manner  of 
their  distribution  for  each  year:  — 

Dec.  31,1914.  Dec.  31.1913.  Dec.  31,1912. 


Eoubles 

Roubles 

Eoubles 

Gross  profit           

1,836,096 

1,319,462 

1,124,871* 

General  expenses 

312,890 

266,765 

303,274 

Sundry  expenses 

121,295 

92,960 

75,936 

Government  tax 

103,373 

72,115 

— 

Depreciation,  &c. 

302,448 

25,701 

21,994 

996,090 

861,931 

723,667 

Dividend 

600,000 

452,000 

300,000 

(6%) 

(7%) 

(6%) 

396,090 

409,731 

433,667 

Reserve      

400,000 

412,7.60 

400,000 

Dr.    3,910 

Dr.  3,019 

23,667 

Brought  forward 

20,643 

23,667 

— 

Carried  forward     

16,738 

20,648 

23,667 

•  For  period  from  November  15, 1911. 

The  proportion  that  the  net  profit  for  the  past  year 
bears  to  the  paid-up  capital  is  9.9  per  cent.,  to  capital 
and  reserve  combined  8.6  per  cent.,  and  to  the  total 
working  resources  2.4  per  cent. 

During  the  first  half  of  1914,  as  in  1913,  the  Bank 
took  an  active  part  in  placing  new  issues  both  on  the 
Petrograd  and  London  Stock  Exchanges.  Authority 
has  been  obtained  to  open  branches  in  Petrograd, 
Moscow,  London,  Kiev,  Kharkov,  Ekaterinburg,  and 
such  other  places  as  may  be  found  suitable. 


STANDARD  BANK  OF  SOUTH  AFRICA, 
LIMITED. 

Head  Office:    10  Clement's  Lane 
London,  E.G. 
Capital — 

Authorised 

Subscribed.  309,705  Shares,  £20  each 
Paid  up,  £5  per  Share 
Price  of  Share,  £10|.xd.     Dividend,  14%. 

The   premier  banking  institution  of 

the  Standard  Bank  of  South  Africa 

was  established  in  1862,  nine  years  after  the  granting 

of   representative   institutions   to   the   colony   and   10 
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years  before  the  introduction  of  responsible  govern- 
ment. In  the  prospectus  of  the  Bank  attention  was 
drawn  to  the  fact  that  the  banking  capital  of  the 
colonies  had  not  kept  pace  with  the  increase  of  trade, 
and  that  "  it  has  become  clear  that  a  new  banking 
institution  of  considerable  magnitude  and  with  ade- 
quate resources  is  now  of  public  necessity  and  must 
command  success."  The  capital  of  the  new  Bank 
was  fixed  at  £1,000,000,  in  10,000  shares  of  £100 
each,  with  power  to  increase  to  £2,000,000.  The 
first  issue  consisted  of  5,000  shares.  It  may  be 
added  that  the  title  was  originally  the  Standard  Bank 
of  British  South  Africa,  and  it  was  not  until  January 
18S3  that  the  name  was  changed  to  its  present  form. 
The  first  report  issued  was  dated  October  2,  1863, 
and  contained  the  results  of  the  first  half-j'ear's  work- 
ing. This  enabled  a  dividend  of  6s.  9d.  per  share  to 
be  paid,  which  was  equal  to  12  per  cent,  on  the  paid- 
up  capital.  Moreover,  a  start  was  made  with  a  re- 
serve fupd,  £10,000  being  so  set  aside,  though  the 
whole  of  this  did  not  come  from  profits,  being  partly 
received  as  premium  on  the  issue  of  the  shares.  In 
their  report  the  directors  stated  "  that  the  most  com- 
plete success  has  crowned  our  eSorts  and  the 
prospects  of  the  future  are  most  encouraging." 
Quite  early  in  the  history  evidence  was  afforded  of 
the  intention  of  the  board  to  thoroughly  cover  the 
field  of  operations,  and  by  the  time  that  the  Bank 
had  been  in  operation  twelve  months  as  many  as  17 
branches  were  in  operation  in  South  Africa.  More- 
over, it  was  evident  that  business  was  steadily  increas- 
ing, for  it  was  decided  to  increase  the  capital  by  the 
issue  of  one  new  share  for  every  two  held,  and  the 
issue  was  made  at  a  premium  of  £8  per  share.  By 
1S64  the  Bank  had  20  branches,  of  which  2  were  in 
Natal  and  3  in  the  Orange  Free  State.  Soon  after 
this  the  business  of  the  Commercial  Bank  of  Elizabeth 
was  acquired,  and  also  that  of  the  Colesberg  Bank. 
In  ISSO  the  number  of  branches  amounted  to  50. 
By  1892  the  number  of  branches  had  increased  to  72, 
and  by  December  31,  1914,  the  number  reached  220. 
Of  this  number  125  were  in  the  Cape  Province,  16 
were  in  Xatal,  17  in  the  Orange  Free  State,  38  in 
the  Transvaal,  1  in  Basutoland,  16  in  Ehodesia,  1  in 
the  Nyassaland  Protectorate,  3  in  British  East 
Africa,  1  in  Uganda,  and  2  in  Portuguese  East  Africa. 
In  addition  to  which  there  was  the  head  office  in 
London,  and  there  is  an  agency  in  Hamburg  and 
another  in  New  York. 

The  capital  of  the  Bank  was  increased  in  1862  to 
£2,000,000;  in  the  following  year  a  further  increase 


occurred  to  £3,000,000,  while  in  1873,  by  the  acquisi- 
tion of  the  London  and  South  African  Bank,  the 
paid-up  capital  rose  to  £600,000.  By  1880  the 
amount  paid  up  was  £1,000,000,  and  by  1905  it  had 
Increased  to  £1,548,525,  at  which  figure  it  still  re- 
mains. The  present  authorised  capital  is  £6,250,000, 
and  at  December  31  last  the  subscribed  capital 
amounted   to   309,705   shares   of   £20  each,    making 

j  £6,194,100,  and  as  £5  per  share  was  called  up  this 
made  the  paid-up  capital,  as  stated,  £1,548,525. 

!  In  1870  the  reserve  fund  amounted  to  £6,000,  in 
1874  it  was  £100,000,  and  in  1880  it  was  £503,994. 
In  1884  a  transfer  of  £130,000  was  made  from  reserve 
to  contingent  fund,  but  this  was  soon  made  good,  and 
by  1899  the  reserve  touched  £550,000.  A  rapid  in- 
crease has  occurred  since  that  date,  and  at  Decern 

'  ber  31  last  the  reserve  totalled  £2.000,000.  in  spite 
of  the  fact  that  in  1907  a  transfer  of  £97,050  was 
made  from  the  reserve  fund  to  investment  reserve 
account  to  cover  depreciation  in  the  price  of  invest- 
ments and  provide  a  margin  beyond  their  market  value. 
It  will  be  seen  that  the  reserve  is  £-151.475  in  excess 
of  the  paid-up  capital.  In  June  1S63  the  deposits 
were  only  £114,154,  at  the  end  of  the  foUowing  year 
they  exceeded  £472,000,  bv  1870  they  were  in  excess 
of  £.500,000.     By  the  end  of  1914  they  had  further 

j  risen  to  £21,821,853. 

'  Other  changes  in  the  accounts  at  the  end  of  1914 
are  comparatively  small  in  amount.     Drafts  outstand- 

I  ing  and  acceptances  have  fallen  from  £1,262,958  to 
£1,036,313.  On  the  other  side  of  the  accounts.  Dills 
discounted  and  advances  have  fallen  from  £17.699,979 
to  £16,549,959.  The  cash  has  risen  from  £6,153,144 
to  £7,690,135.  The  increase  is  mainly  due  to  a 
rise  in  the  amount  of  cash  at  short  notice,  as  the 
lending  of  money  in  London  at  short  notice  affords 
a  convenient  means  of  employing  funds  when  general 
business  is  slack. 

Investments  have  risen  from  £2,6-50,242  \c 
£2,949,131,  due  to  the  Bank  being  able  to  employ 
profitably  a  portion  of  its  resources  in  the  purchase  of 
War  Loan,  Exchequer  bonds,  and  Treasun'  bills. 
Herewith  we  set  out  a  summary  of  the  liabilities  and 
assets  of  the  Bank  for  various  years  since  1S63. 

Naturally  the  profit  statement  of  the  Bank  reflects 
fluctuations  in  trade  in  South  Africa,  but  it  may  be 
pointed  out  that,  in  spite  of  the  very  severe  depression 
which  occurred  in  1908  and  1909,  it  was  not  necessary 
to  reduce  the  dividend  below  10  per  cent. 

Naturally  war  conditions  have  proved  unfavour- 
able.     The   production   of   diamonds  has   practically 
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Liabilities 

of  The  Standard  Bank  of  South  Africa, 

Limited. 

Total  Capital 

Drafts 
Outstanding 

and 

Notes 

in 

and 

BilU 

Profit 

Oapitat 

Reserve 

, — Reserve. — s 

/— OirculatioQ.— ^    .- 

-Acceptances.-^ 

/—Deposits 

&c.^ 

^-Receivable.-,       /- 

-Balance.-, 

Total 

Paid  up. 

Funds. 

%  of 

%  of 

%of 

%  of 

%  of 

%  of     Liabilitiea. 

Deo.  3 

Ajnoaat. 

Amoaat. 

Ajnoont 

Total 

Amount. 

Total. 

Amount.     Total. 

Amount. 

Total. 

Amouixt. 

Total.     Amount. 

Total.      Amount. 

£ 

£ 

£ 

% 

£ 

% 

£            % 

£ 

% 

£ 

% 

£ 

% 

£ 

1914  .. 

l.r.is.V'-. 

■J.fiiPO.uO  1 

.S,5H,.:.2.5 

11-8 

l,121,i]2,-| 

37 

.03i;,:ii3     3-« 

■Jl,82i,x.-,:i 

72-4 

2,1":,370 

8-U           3 

^,.s;i7 

•7 

:tii,Hi:i,»23 

1913.. 

1,648,525 

2,000,000 

3,548,525 

11-3 

1,119,132 

3-8         1 

,262,958      4-3 

20,953,671 

70-7 

2,572,682 

8-7          170,489 

•6 

29,626,460 

1912.. 

1,548,525 

1,930,000 

3,528,625 

12  2 

1,177,291 

4-1 

618,003      2-1 

20,896,971 

72-6 

2,385,678 

8-3          168,635 

•7 

28,775,102 

1911... 

1,548,525 

1,960,000 

3,503,525 

12-8 

1,165,472 

4-3         1,066,693      3-9 

19,189,753 

70-1 

2,278,449 

8-3          158,291 

•6 

27,367,183 

1910... 

1,543,525 

1,920,000 

3,463,525 

13-1 

1,142,803 

4-3         1,454,804      S'S 

17,536,483 

66-5 

2,627,536 

10-0          155,595 

•6 

26,435,741 

1909... 

1,543,525 

1,900,000 

3,443,525 

13-3 

978,202 

3-8        1,538,346      6-0 

17,323,119 

67-2 

2,386,012 

9-3          11 

5,253 

•4 

25,789,986 

1903... 

1..543,52j 

1,997,050 

3,543,575 

12-1 

1,023,173 

3-5        1 

,271,639      4-3 

20,165.998 

700 

2,766,590 

9-5          174,691 

•6 

29,219.666 

1900... 

1,250,000 

1,200,000 

2,450,000 

10-S 

1,253,684 

5-3 

691,093      2-9 

16,973,865 

72-5 

1,873,340 

8-0          176,038 

•8 

23,433,522 

1390... 

1,000,000 

550,000 

1,550,000 

11-4 

763,060 

5-6 

518,389      3-8 

8,918,169 

65-5 

1,749,303 

12-9          104,275 

•8 

13,608,196 

1880... 

1,000,000 

503,994 

1,503,994 

13-8 

711,360 

6-5         1,098,317    10-1 

6,031,937 

559 

1,331,627 

12-3          153.010 

1-4 

10,838,235 

1870... 

403,350 

6,000 

414,350 

26-8 

117,417 

7-6 

—           — 

510,831 

33-1 

494,813 

32-0 

8,459 

•5 

1,545,920 

1363* 

72,930 

— 

72,950 

36-0 

— 

— 

—           — 

111,151 

56-3 

— 

—            1 

5,624 

7-7 

202,728 

Assets  of  The  Standard  Bank  oj  South  Africa,  Limited, 

Native  Gold, 

Caiili  in  Hand, 

Loans  on 

with  Bankers 

Securities 

Bills 

and  at 

at 

Discounted, 

Bills 

for 

Bank  Premises 

.— Branclies 

&0.-^ 

^Investment"!.-, 

^Short  Notice. -- 

/—Advances,  &c.— , 

/-Collection.-, 

^-Accounts.-, 

Total 

%   Of 

%of 

%of 

%of 

%of 

%of 

Assets. 

Dec.  31 

Amouat. 

Total. 

Ajnount. 

rotal. 

Amount. 

Total. 

Amount. 

Total. 

Amount 

.     Total. 

Amount. 

Total 

Amount. 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

1911... 

7,f,90,135 

25-5 

■j,nt:i,l::i 

9-7 

— 

— 

1  r,..j.ia,9.-,9 

5»-9 

2,4117,3; 

II      80 

5117,338 

1-9 

3ii,li;3,923 

1913... 

6,153,144 

20-7 

2,650,242 

9-0 

— 

— 

17,699,979 

59-8 

2,572,682        8-7 

650,413 

1-8 

29,626,460 

1912... 

4,881,550 

170 

2,751,188 

96 

1,353,439 

47 

16,844,725 

58  5 

2,385,678        8-3 

556,522 

19 

28,775,102 

1911... 

4.540,309 

16-8 

2,774,233 

10-1 

1,035,301 

3-9 

16,124,894 

58  9 

2,278,119        8-3 

693,497 

2-2 

27,367,183 

1910... 

4,233,801 

16-0 

2,930,932 

11-1 

1,500,423 

5-7 

11,530,630 

550 

2,627,52 

;      »9 

597,429 

2-3 

26,435,741 

1909... 

4,241,146 

16'4 

2,808,022 

10-9 

2,341,925 

9-1 

13,115,216 

52  1 

2,336,01 

i       92 

599,665 

2-3 

25,789,986 

1905... 

4,971,659 

17-0 

4,176,184 

14-3 

786,539 

2-7 

10,166,293 

653 

2,766,591        9-4 

382,395 

1-3 

29,249,666 

1900... 

4,631,633 

19-8 

3,323,841 

14-2 

2,427,429 

10-4 

10,916,206 

4B-7 

1,873,810        80 

220,573 

-9 

23.423,622 

1890... 

3,066,407 

22-5 

1,240,054 

9-1 

140,000 

10 

7,216,240 

530 

1,749,303      12-9 

196.192 

1-5 

13,603,196 

1830... 

1,525,473 

14  0 

344,996 

3-2 

16,000 

•1 

7,513,171 

69  3 

1,334,62 

7      123 

118,963 

n 

10,888,235 

1870... 

129,419 

8-4 

— 

— 

— 

— 

1,370,011 

88-6 

— 

— 

46,490 

3-0 

1,545,920 

I863» 

41,561 

20-5 

'~ 

""• 

— 

160,762 
*  June  30. 

79-3 

~~ 

— 

403 

•2 

202,728 

ceased  in  South  Africa,  ostrich  feathers  have  fallen 
largely  in  price,  and  the  wool  trade  is  depressed. 
Agricultural  operations  were  also  interfered  with  by 
the  outbreak  in  South  Africa,  and  heavy  military 
expenditure  fell  on  the  Government  of  the  Union. 
A  further  effect  of  the  War  was  to  bring  about  the 
practical  closure  of  the  Bank's  agencies  at  Hamburg. 
Nevertheless  the  gross  profit  rose  from  £920,012  to 
£935  431,  but  by  reason  of  the  greater  proportionate 
rise  in  expenses  the  net  profit  fell  from  £338,648  to 
£315,142.  It  was  possible,  however,  to  maintain  the 
dividend  at  14  per  cent.,  while  a  sum  of  £30,000  was 
set  aside  to  write  down  investments  to  cover  the 
depreciation  in  the  value,  so  far  as  can  be  ascertained, 
at  December  31,  1914. 

Herewith  we  set  out  the  profits  since  1904:  — 


Profit!?   of  tlie  Standard  Bnnlc  of  Soiifh    Africa. 


Year 

Salaries 

ended 

Gross 

and  other 

Net 

/-Dividend-, 

Reserve, 

Dec.  .il 

Profits. 

Expenses, 

Profit. 

Amt 

11:U... 

&.C. 

£ 

£ 

£ 

£ 

% 

£ 

1914     ... 

nS5.4.Tl 

620,289 

.11. '.,142 

21i:.7:il 

u 

.''td.OIHI 

1913     ... 

920,012 

581,364 

338,648 

216,794 

14 

120,000 

1912     ... 

865,675 

653,922 

311,663 

209,061 

131 

100,000 

1911     ... 

807,483 

803,478 

304,006 

201,308 

13 

100,000 

1910     ... 

724,250 

463,570 

260,680 

193,666 

121» 

60,000 

190'.l     ... 

619,698 

448,410 

171,278 

154,852 

10 

— 

1908     ... 

697,196 

446,698 

161,498 

170,338 

11 

— 

1907     ... 

693,215 

467.616 

236,699 

232,279 

15 

— 

1906     ... 

740,624 

470,660 

269,874 

247,764 

16 

23,000 

1905     ... 

755,090 

476,600 

278,490 

247,764 

16 

26,000 

1901     ... 

777,489 

434,603 

292,886 

278,734 

18 

41,000 

•  Tax  freejlst  halt. 

Carried 
For- 
ward. 
£ 

11111,441 
62,093 
60,239 
47,637 
44,940 
37,826 
21,399 
40,238 
36,919 
37,809 
33,033 


The  proportion  that  the  shown  net  profit  for  1914 
bears  to  the  paid-up  capital  is  20.4  per  cent.,  to  capital 
and  reserve  combined  8.9  per  cent.,  and  to  the  total 
working  resources  1.0  per  cent. 

Speaking  to  the  shareholders  on  April  21  last, 
Sir  David  Barbour,  K.C.S.I.,  K.C.M.G.,  pointed  out 
that  the  diamond  and  ostrich  feather  industries  had 
been  affected  in  the  earlier  portion  of  1913  by  the 
approach  of  one  of  those  general  depressions  which 
are  periodically  experienced,  and  he  added : 
"  Diamonds  and  ostrich  feathers  are  luxuries,  and 
luxuries  are  always  affected  in  a  special  degree  by 
periods  of  depression.  The  War  has  practically  put 
a  stop  to   the  production   of  diamonds  for  the  time 


being,  and  is  checking  the  production  of  ostrich 
feathers.  The  gold-mining  industiy  is  one  that  is 
fairly  independent  of  the  War,  but  the  strike  in  Janu- 
ai-y  1914  lias  led  to  a  reduction  in  the  year's  produc- 
tion of  the  Transvaal  of  £1,770,000  as  compared  with 
the  previous  year.  A  hopeful  sign  is  that  the  cost 
of  production  was  reduced  by  lOd.  in  the  ton.  It 
may  seem  a  small  amount,  but  its  importance  will  be 
recognised  when  it  is  borne  in  mind  that  the  total 
number  of  tons  crushed  was  26,369,946.  Twenty 
six  millions  of  tenpences  amount  to  a  large  sum,  and 
eveiy  reduction  in  the  cost  per  ton  renders  it  more 
profitable  to  deal  with  low-grade  ores,  and  will  greatly 
prolong  the  life  of  the  gold-mining  industry  on  the 
Eand.  The  production  of  gold  in  Ehodesia  showed 
a  large  increase  from  £2,902,268  in  1913  to 
£3,580,208  in  1914.  Industries  other  than  the  pro- 
duction of  diamonds  and  ostrich  feathers  have  been 
affected  in  a  minor  degree  by  the  War,  but  apart 
from  the  War  prospects  are  generally  good.  Drought 
was  experienced  in  the  first  six  months  of  the  year, 
and  the  effects  of  seasons  of  drought  were  specially 
severe  in  the  Orange  Free  State  and  parts  of  the 
Transvaal  and  Ehodesia.  It  is  to  be  regretted  that 
the  local  outbreak  prevented  full  advantage  being 
taken  of  the  rains  which  were  experienced  when  the 
drought  broke  up." 

The  balance-sheet  figures  as  at  June  30,  1915, 
show  a  substantial  growth  as  compared  with  those  of 
the  previous  year.  The  capital  and  reserve  are  un- 
changed, but  the  notes  in  circulation  have  risen  from 
£1,069,233  to  £1,221,080.  Deposits,  however,  have 
risen  from  £21,560,485  to  £24,761,230,  an  increase 
of  no  less  than  £3,200,751.  On  the  other  side  of  the 
accounts  the  cash  has  increased  £1,848,026,  amount- 
ing to  £9,180,073,  as  compared  with  £7,332,047. 
Investments  also  have  risen  from  £2,643,335  to 
£3,132,031,  and  bills  discounted,  advances,  &c.,  have 
risen  from  £16,703,295  to  £17,584,821. 
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UNION  BANK  OF  AUSTRALIA,  LIMITED- 

Head  Office:    71  Cornhill,  London,  B.C. 
Capital— 

Authorised £0,000,000 

Subscribed.   80,000  Shares,  £75  each        ...         0,000,000 

Paid  up.  £20  per  Share      2.000,000 

Price  0/  ahare.  £49.       Dioidend,  14%.      Yield,  £7  5s.  Sd.%. 

The  prospectus  of  the  Union  Bank  of  Australia  was 
dat€d  Sept-ember  1,  1837,  when  the  Bank  was  formed 
with  a  capital  of  £500,000,  in  20,000  shares  of  £25 
each.  The  prospectus  stated  that  "  in  the  establish- 
ment of  a  bank  of  issue  and  deposit  under  the  above 
title  the  directors  are  chiefly  impressed  with  a  convic- 
tion of  the  importance  of  meeting  the  increased  demand 
for  capital  in  the  Australian  colonies,  and  are  desirous 
in  the  establishment  of  their  banks  in  New  South 
Wales,  Van  Diemen's  Land,  and  other  Australasian 
settlements  to  identify  to  the  utmost  of  their  power 
the  interests  of  the  colonists  with  their  own.  The 
directors  are  fully  persuaded  that  in  no  part  of  the 
world  can  capital  be  more  advantageously  or  securely 
employed  than  in  Australasia,  where  the  bank  interest 
is  8  per  cent,  and  the  current  rate  considerably 
higher."  In  1838  the  Tamar  Bank,  in  Van  Diemen's 
Land,  was  taken  over,  and  within  two  years  the  Bank 
was  established  in  four  colonies.  By  1844  the  paid-up 
capital  amounted  to  £820,000,  at  which  it  remained 
until  1857;  by  1859  it  had  risen  to  £1,000,000,  and 
by  1864  to  £1,250,000,  at  which  figure  it  remained 
until  1877.  when  a  further  issue  of  shares  was  made 
at  £33  premium,  which  brought  the  capital  paid  up 
to  £1,500,000,  at  which  figure  it  remained  until  July 
1913,  when  it  was  decided  to  issue  20,000  shares,  £25 
paid,  at  the  price  of  £45  per  share,  existing  share- 
holders being  allotted  one  new  share  for  every  three 
shares  held.  By  1852  the  Bank  had  accumulated  a 
reserve  fund  of  £200,000,  and  by  1864,  in  conse- 
quence largely  of  the  increased  capital,  the  reserve 
was  increased  to  £400,000.  The  subsequent  increase 
of  capital  in  1878  brought  up  the  reserve  to  £816,500, 
and  subsequent  additions  brought  it  up  to  £1,000,000 
in  1889,  at  which  figure  it  stood  until  1896.  It  then 
dropped  to  £750,000,  since  when  additions  have  been 
made  year  by  year,  until  at  the  present  time  it 
amounts  to  £1,960,000. 

The  Union  Bank  of  Australia  is  one  of  the  few 
institutions  that  passed  satisfactorily  through  the 
financial  crisis  in  1893,  though  it  is  not  surprising 
that  it  suffered  a  fall  in  its  deposits.  In  February 
1893  they  amounted  to  £18,118,495;  by  1894  they 
had  fallen  to  £16,930,110,  and  by  1899  they  had 
fallen  to  £14,800,000.       A  recovery  then  occurred. 


and  by  1906  the  high-water  mark  of  1893  was  passed, 
the  deposits  at  February  28,  1906,  reaching  a  total  of 
£18,683,000. 

Since  1910  the  deposits  have  shown  practically 
uninterrupted  growth,  and  in  February  1915  they 
reached  the  high-water  mark  of  £23,594,898,  as  com- 
pared with  £23,538,534  in  February  1914.  On  the 
other  side  of  the  accounts  cash  and  advances  rose  from 
£4,953,179  to  £5,500,872,  but  call  money  fell  from 
£1,805,000  to  £500,000.  Investments,  however,  rose 
from  £2,020,433  to  £2,507,759.  Bills  discounted  also 
rose  from  £16,306,479  to  £17,704,216.  We  set  out 
herewith  the  liabilities  and  assets  of  the  Bank  for 
various  years  from  1860. 

It  may  be  added  that  in  1892  the  Union  Bank  of 
Australia  took  over  the  Bank  of  South  Australia. 

The  growing  prosperity  of  Australia  during  recent 
years  is  amply  reflected  in  the  profit  statement  of  the 
Union  Bank  of  Australia.  The  most  prosperous  year 
secured  by  the  Bank  was  that  ended  February  1907, 
when  the  gross  profits  reached  £689,489,  and  the  net 
profits  were  £410,155. 

For  the  year  to  February  1914  the  gross  profit  was 
£700,978,  while  the  net  profit  was  £306,507.  For  the 
twelve  months  to  February  1915  the  gross  profit 
further  rose  to  £709,338.  The  expenses,  however ;"  in- 
creased at  a  greater  rate,  and,  consequently,  the  net 
profit  amounted  to  £305,000. 

For  1892  the  Bank  paid  a  dividend  of  12  per  cent., 
for  1893  the  rate  was  10  per  cent.,  while  for  1894  it 
fell  to  5  per  cent.  It  remained  at  this  figure  for  three 
years,  and  since  then  progress  has  been  steadily  up- 
wards. Thus  for  1899  the  rate  was  5i  per  cent. ;  for 
1900  it  rose  to  6  per  cent. ;  for  1901  to  7|  per  cent. ; 
for  1902  to  8  per  cent. ;  for  1904  to  10  per  cent. ;  for 
1907  to  14  per  cent.,  at  which  rate  it  has  since  re- 
mained. At  the  same  time  substantial  sums  have  been 
added  to  reserve,  &c.,  as  may  be  seen  from  the  follow- 
ing statement  giving  the  profit  record  since  1905. 
Profits  of  the    Union  Bank   of  Australia. 


General 

Tear 

Expenses, 

ended 

Qro33 

Income 

Net 

^Dividend.—, 

Reserve, 

Carried 

'ebrnary 

Profit. 

Tax,  &a. 

Profit. 

Amount. 

ic. 

Forward, 

£ 

£ 

£ 

£       % 

£ 

£ 

191.5  . 

.   70!I,.?S8 

404,3.'!S 

30.5,000 

280,0(10  U 

— 

70,510 

I9U   .. 

700,97s 

,1:14.471 

30'i,507 

24.5, 14 

t'.O.dUO 

45.510 

1913  .. 

.   678,551 

367,316 

311,235 

210,000  14 

100,000 

44,003 

1912  . 

.  65J,725 

349,147 

303,578 

210,000  14 

93,000 

42,767 

1911   . 

..  609.957 

332,696 

277,261 

210,000  14 

65,000 

42,189 

1910  . 

..  586,834 

314,912 

261,922 

210,000  14 

60,000 

39,938 

1909 

..  678,694 

306,645 

271,949 

210,000  14 

60,000 

38,006 

1908  . 

..  604,222 

294,475 

309,747 

210,000  14 

98,000 

36,057 

1907  . 

..  689,489 

279,334 

410,165 

210,000  14 

195,000 

34,310 

1906  . 

.  477,699 

268,053 

209,648 

150,000  10 

58,000 

39,165 

1905  .. 

.  477,409 

388,205 

209,204 

150,000  10 

68,000 

37,509 

BRITISH  INTERNATIONAL  BANK,  LIMITED, 

3    LOMBARD    STREET,    LONDON,    E.C. 


Directors: 

Ck)lonel   HENRY  B.  PURVES.  Commander  L.  G.   S.  HANCOCK,   R.N. 

Colonel  G.  H.  TREVOR,  C.S.I. 


Statement  of  Condition  at  Close  of  Business,  December  31st,  1914. 


Capital  paid  in  full 
Reserve  Fund   ... 
Deposits    Current  / 
Unearned  Interest 
Other  Liabilities 
Undivided  Profits 

Total 


LIABILITIES. 

£ 

s.  d. 

100,000 

0    0 

112,000 

0     0 

Lccount           ...      1,174,317 

8  10 

3,050 

0    0 

3,523 

11     2 

9,181 

9    4 

£1,402,072 

9    4 

Cash  In  hand  and  due  from  Banks 

Sight  Exchange        

Foreign  Bills  Discounted 

Investments     

Other  Assets    

Total       


£  8. 

405.189  12 
473,990  12 
305,000  0 
216.888  0 
1,004    4 


DIVIDENDS     10     PER     CENT.     PER     ANNUM,     PAYABLE     QUARTERLY. 


.£1,402,072     9    4 
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Feb. 

1915 

1914 

1913 

1912 

1911 

1910 

1905 

1900 

1890 

1880» 

1870» 

I860* 


Feb. 

1915 

1914 

1913 

1912 

1911 

1910 

1905 

1900 

1890 

1830« 

1870* 

I860* 


Capital 
Paid  up. 
Amoant. 

£ 
2,000,000 
3,000,000 
1,500,000 
1,500,000 
1,600,000 
1,500,000 
1,500,000 
1,500,000 
1,500,000 
1,500,000 
1,350,000 
1,000,000 


Reserve 

Funds. 

A  mount. 

£ 

1,960,1100 

1,960,000 

1,500,000 

1,400,000 

1,350,000 

1,310,000 

1,055,000 

1,000,000 

1,000,000 

816,500 

400,000 

211,000 


Liabilities  of  The  Union  Bank  of  Australia,  Limited. 

Total  Capital 
,— and  Reserve.—,    ^—Circulation.^ 
%  of  %  of 

Amount.  TotaL 


Amount. 
£ 

3,960,000 
3,900,(1(10 
3,000,000 
2,900,000 
2,850,000 
2,310,000 
2,555,000 
2,500,000 
2,500,000 
2,316,500 
1.650,000 
1,211,000 


Total. 

% 
13-3 
13-4 
ll-O 
10-2 
10-0 
10-7 
11-7 
11-8 
13-0 
20-8 
24-4 
18-5 


£ 

274,a37 
1S3,408 
201,327 
224,524 
543,925 
470,997 
458,740 
489,033 
408,651 
348,143 
360,537 
478,414 


0/ 


1-9 
1-8 
2-1 
2-3 
2-1 
3-1 
S-3 
7-3 


^—Deposits,  &c.-^ 
%of 
Amount,     Total, 


£ 

23,594,898 

23,538,534 

22,170,379t 

23,223,911t 

22,817,958t 

21,349,025t 

16,869,958t 

15,793,602 

13,799,044 

6,767,351 

3,644,343 

2,811,835 


% 

79-2 

79-6 

81-4 

S1-4 

80-4 

81-0 

77-2 

74-5 

72-0 

60'6 

54-0 

42-9 


Cash,  Bullion, 

and 
,^Advanoes.— s 
%ofl 


Amount. 
£ 

6,500,872 
4,933,179 
4,018.397 
4,841,534 
5,003,718 
4,042,314 
3,069,435 
3,338,499 
2,726,820 
1,222,638 
952,834 
832,354 


TotaL 
% 
18-5 
1S-8 
14-9 
16-9 
17-7 
15-3 
140 
15-7 
14-2 
11-0 
14-1 
12-7 


Assets  of  The  Union  Bank  of  Australia, 

Money  at  Call 

and  at 
Short  Notice 
-Investments,—,         r-in  London.— > 
%  of  %  of 

Amount. 

£ 
600,000 
1,805,000 


Amount. 

£ 

2,507,759 

2,020,433 

1,790,056 

1,751,344 

2,010,056 

1,818,363 

1,684,023 

1,145,747 

839,343 

1,033,973 

489,862 

603,560 


Total, 
/o 
8-4 
6-8 
6-6 
6-1 
7-1 
6-9 
7-2 
5-4 
4-3 
9-2 
7-3 
7-8 


675,000 
615,000 
930,000 
1,140,000 
1,365,000 
685,000 
405,000 
833,000 


Total. 
% 
1-7 
6-1 
2-5 
2-2 
3-2 
4-3 
6-2 
2-7 
2-1 
7-5 


Bills 
,— Discounted,  &c-- 
%  of 
Amount. 
£ 
17,704,316 
16,306,479 
16,229,308 
17,279,913 
16,183,033 
14,356,601 
11,957,220 
11,730,657 
12,260,425 
6,616,017 
6,129,988 
6,118,753 


Total. 

% 
59-5 
55-1 
59-6 
60-5 
57-0 
54-5 
55-0 
55-3 
64-0 
59-2 
75-9 
78-0 


Bills    1 
Payable,  &c.-v 
_%  of 
Amount. 

£ 
1,747,446 
1,714,216 
1,707,766 
2,035,439 
2,042,620 
1,659,160 
1,831,562 
2,307,642 
2.346,510 
1,604,267 
1,023,247 
1,995,006 

Limited. 

BilU  Receivable 

and 

Remittances  in 

^Transit.-, 

__%  of 
Amount. 

£ 
3,074,614 
3,992,361 
3,973,059 
3,536,209 
3,738,591 
4,427,756 
3,186,195 
3,682,150 
2,533,885 
1,197,624 


Profit 
-Balance. - 


Total. 

% 

5-8 

5-8 

6-3 

7-1 

7-2 

5-9 

8-5 

10-9 

12-3 

14-4 

15-1 

30-4 


Total, 
o/ 

10-3 
13-5 
14-6 
12-4 
13-2 
16-8 
14-5 
17-4 
13-2 
10-7 


Amount. 

£ 

210,610 

186,510 

149,003 

147.767 

147,189 

,144,928 

102,608 

122,364 

120,379 

125,191 

73,714 

62,847 


%of 

Total. 

o/ 
/o 

-8 

•6 

•5 

•5 

•5 

•6 

•5 

•5 

•6 
1-1 
1-2 


Bank 

Premises 

^— Accounts.^ 

%  of 
Amount.  Total. 


£ 

600,330 
504,216 
608,155 
612,641 
636,139 
649,061 
675,395 
730,738 
419,111 
266,200 
184,167 
104,435 


o/ 
/o 

1-6 

1-7 

1-8 

1-8 

1-8 

2-2 

3-1 

3-5 

2-2 

2-4 

2-7 

1-6 


Totol 

Liabilities. 
Amount. 

£ 
29,787,791 
29,581,663 
27,228,976 
38,536,641 
28,401,693 
26,334,100 
21,837,768 
21,212,691 
19,174,584 
11,161,462 
6,756,841 
6,559,102 


Total 
Assets. 
Amount. 
£ 
29,787,791 
29,681,668 
27,228,975 
28,636,641 
23,401,592 
26,334,100 
21,837,768 
21,212,691 
19,174,681 
11,161,462 
6,766,341 
6,659,102 


June  30. 


t  Includes  inscribed  stock  deposits. 


The  proportion  thafc  the  shown  net  profit  for  the 
past  twelve  months  bears  to  the  paid-up  capital  is 
15.2  per  cent.,  to  capital  and  reserve  combined  7.7  per 
cent.,  and  to  the  total  working  resources  1.0  per  cent.. 

Naturally  the  War  has  been  an  important  factor  in 
the  large  decrease  in  exports  of  the  Commonwealth ; 
as,  for  example,  the  disorganisation  of  the  metal  busi- 
ness, the  difficulty  at  one  time  of  obtaining  freight 
room,  the  holding  back  of  wool,  and  in  other  ways, 
and  as  the  Chairman  pointed  out  in  July  last,  "The 
War  had  also  affected  the  general  trade  of  the 
Commonwealth,  which,  though  sound  on  the  whole, 
had  been  dull  in  most  directions.  But  whatever  effect 
the  War  had  had  the  immediately  important  factor 
during  the  half  year  was  the  severe  drought,  from 
which  practically  all  the  States  in  the  Commonwealth 
Buffere(i,  many  localities  experiencing  the  worst 
drought,  for  the  time  being,  of  which  there  were 
records.  New  Zealand  also  had  an  unusually  dry 
season  in  certain  districts.  The  wheat  han^est  in  the 
Commonwealth  was  a  failure,  and  importation  of  wheat 
had  become  necessary.  There  had  also  been  heavy 
losses  in  stock,  and  lambing  in  many  parts  had  been 
poor.  Some  estimates  put  the  loss  of  sheep  at 
10,000,000  since  December  1914.  It  was  not  possi- 
ble to  state  with  any  accuracy  the  result  of  the  wool 
clip.  The  export  was  stated  to  be  391,000  bales  less 
than  in  tTie  previous  year,  owing  to  some  extent  of 
freight  difficulties,  but  there  was  no  doubt  that  some 
portion  of  the  above  amount  was  still  in  store  in 
various  parts;  it  was  prohable  that  the  actual  shortage 
might  be  from  200,000  to  250,000  bales  and  a  further 
serious  diminution  must  be  looked  for  next  year. 
The  dairying  industry,  too,  which  showed  very  satis- 
factory expansion,  had  also  temporarily  suffered  from 
the  want  of  rain.  That  was  rather  the  dark  side  of 
the  picture.  On  the  other  side,  it  was  satisfactory  to 
be  able  to  state  that  the  prices  obtained  for  the  wool 
had  been  good,  and  went  some  way  to  compensate  for 
the  reduced  quantity.  But  the  most  encouraging 
feature  had  been  the  fine  rains  which  had  recently 
fallen  throughout  all  the  States,  except  parts  of 
Queensland,  where  rain  was  still  wanted.  The  rains, 
unfortunately,  came  too  late  to  materially  help  the 
pastoralists,  but  entirely  altered  the  prospects  for  the 
agriculturists,  and  it  might  fairly  be  said  that  these 
latter  started  the  season  under  most  favourable  con- 
ditions." 


UNION  BANK  OF   CANADA. 

Head  Office:  Winnipeg,  Canada. 
London  Office:  6  Princes  Street,  E.C. 
Capital — 

Avlhoriatd $8,000,000 

Subacribad 5,000,000 

Paid  up        5,000,000 

Price  of  Share,  $140.    Dividend,  9  %.   Yield,  £6  8«.  Id.  % 

The  Union  Bank  of  Canada  was  established  in  1865 
under  the  title  of  the  Union  Bank  of  Lower  Canada, 
the  name  being  changed  to  its  present  form  in  1886. 
Originally  the  head  office  was  in  Quebec,  but  in  July 
1912  it  was  removed  from  Quebec  to  Winnipeg.  The 
chief  growth  of  the  institution  is  largely  due  to  the 
development  of  the  West,  and  it  is  on  account  of 
this  that  the  change  of  headquaiiers  has  been  made. 
At  the  meeting  in  November  1912,  the  President 
pointed  out  that  the  Union  Bank  was  the  first  Bank 
to  establish  a  chain  of  branches  in  the  West,  and  as 
railways  and  population  spread  westward  the  Bank 
followed.  The  Union  Bank  of  Canada  was 
the  first  to  appoint  a  board  of  W^estei-n  directors. 
During  the  twelve  months  to  November  30,  1912,  the 
Bank  opened  no  less  than  43  new  offices,  a  forward 
step  which  was  taken  after  careful  consideration  and 
a  close  examination  of  local  conditions.  As  the 
President  remarked,  "  One  not  conversant  with 
Western  life  would  find  it  difficult  to  realise  the  change 
made  each  year  in  a  few  months  by  the  incoming 
thousands  of  new  settlers.  Vast  areas  of  vacant  land 
are  brought  under  cultivation,  new  lines  of  railway 
are  built,  divisional  towns  established,  and  villages 
with  stores  and  hotels  spring  up  "  with  magical 
rapidity.  To  these  communities  a  bank  is  essential, 
and  one  of  the  chief  merits  of  our  Canadian  banking 
system  is  that  it  lends  itself  to  the  prompt  establish- 
ment and  equipment  of  branches  whenever  they  are 
required."  During  1913  a  further  31  offices  were 
opened,  while  3  were  closed.  In  1914  the  Bank 
opened  13  new  offices  and  closed  4,  bringing  the  total 
number  up  to  328.  In  1904  the  Bank  had  a  paid-up 
capital  of  $2,500,000,  a  reserve  fund  of  $1,000,000, 
and  total  assets  amounting  to  $20,602,110.  By 
November  1912  the  paid-up  capital  had  increased  to 
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Liabilities  of 

The 

Union 

Bank  of  Canada. 

Balances  Dae  to 

other  Banks  in 

Capital  and 

Notes  in 

Total 

Bills                    Accept- 

Canada  and       Undivided 

Capital 

/—Reserve.^, 

^— Oirculatioa— s 

^Deposits.  ^, 

,— Payable.— ^           ,— .inces.— s 

^El3ewhere.-^  ^Proflta. 

-\ 

Total 

Paid  up. 

Rest. 

%of 

%o£ 

%o£ 

%o£ 

%of 

%o£ 

% 

of 

LiabiUtiet. 

Nov.  30 

Amoant. 

Amoant. 

Amount.   TotaL  Amount. 

Total. 

Amount.  Total. 

Amount,  Total.  Amount. 

Total. 

Amt. 

Total,   Amt.  TotaL 

Amoant. 

$ 

« 

»            % 

S 

% 

$ 

% 

$ 

%            » 

% 

$ 

%          » 

% 

i 

1914     .. 

5,0011,000 

3.400,000 

8,40i].000    tu-i 

G,.3S2,J14 

7  J 

;.-i,i63. 

284  77-8 

97,334     -1      1,933,591 

2-4 

977,157 

1-2       253,020 

81,661,850 

1913     .. 

5,000,000 

3,400,000 

8,400,000  10-4 

6,287,179 

7-8 

64,593,616    79'9 

150,366     -2         634,391 

■9 

451,901 

•5       240,579 

80,766,632 

1912     .. 

5,000,000 

3,300.000 

8.300,000    11-9 

4,711,534 

e-8 

65,303,050    80-4 

— 

—           — 

— 

418.160 

•6        175 

434 

69,403,228 

1911     .. 

4,914,120 

3,057,060 

7,971,180    13-7 

4,490,903 

7  7 

45,373,100    77'6 

— 

—           — 

— 

429.373 

•7        170,195 

58,434,822 

1910    ... 

4,000,000 

2,400,000 

6,400,000    13-5 

3,203,337 

6-7 

37,544, 

216   79-1 

— 

—           — 

— 

147.737 

•3        160,487 

47,455,327 

1909     .. 

3,202,670 

1,900,000 

6,102,670    13-1 

2,883,772 

6-8 

34,311,725    W1 

— 

—           — 

— 

103,592 

•2          84,721 

42,516,480 

1908     ... 

3,200,410 

1,800,000 

6,000.410    14-7 

3,027,093 

90 

25,807,972    75-7 

— 

—           — 

— 

115,668 

•3       HI 

266 

34,062,409 

1907     ... 

3,139,100 

1,700,000 

4,839,100    16-3 

2,845.271 

9-6 

21,765 

343   73-1 

— 

—           — 

— 

191,534 

■6        116,905 

29,751,163 

1906*  ... 

3,000.000 

1,500.000 

4,500.000    15-9 

2,589,610 

91 

20,966,637    72-3 

— 

—           — 

— 

92,434 

•3        132 

547 

28,281,158 

1»05»  ... 

2,500,000 

1.100,000 

3,600,000    15-8 

2,350,216 

10-3 

16,650,007    73-7 

— 

—           — 

— 

4,863 

—        162,014 

22,767.100 

1901»  ... 

2,000,000 

550,000 

2,550,000   22-9 

1,454.3;S 

130 

r,.S  19,351    61-5 

— 

—            — 

— 

198,414 

1-8          83,635 

8 

11,136,278 

Assets  of  The  Union  Bank 

of  Canada. 

Call  and  Short 

Sums  Due  by 

Loans  In  Great 

other  Banks  in  Gt 

Current 

Liabllitira  of 

Total 

Britain  and     Britain  and  Poreigi 

Loans. 

Customers  for 

Bank 

f Cash. s    ^— Investments.-^ 

^0.  States.-^ 

M^oontries.^ 

— DIsoount3,A-c.-s 

^Aocf 

i'tancea.- 

^  ^Preniiseg.-v 

Total 

%  of 

%o£ 

%of 

%o£ 

%o£ 

%o£ 

%  0 

£ 

Assets. 

Not.  30 

Amoant 

Toial.   Amount.  Total. 

Amoant 

.Total 

Amoant.  Total. 

Amount.  TotaL 

Amount.  Total. 

Amount. 

TotaL 

Amount. 

8 

$               « 

% 

!> 

% 

$ 

% 

S            % 

$ 

% 

$ 

% 

$ 

1914 

10,196,5 

)6     12-5     4.445,- 

15     5-5 

,0,30,415 

86 

3,07i;,.S54 

3-8 

M,><liS,Mi;  66-1 

1,983,5 

91     2-4 

934,753 

M 

8 

,561,860 

1913 

.••         ..• 

11,785,269      14-6     3,323,441     4-0  11,859,650 

14-7 

787,420 

•9 

50,410,777  62-3 

634,391     -9 

2,065,584 

2-6 

80,766,532 

1912 

... 

10.702.703      15-4     3,782,004     S'S 

6,345,476 

9-1 

1,729,803 

25 

45,734,302  65-9 

— 

— 

1,113,881 

1-6 

69,403,228 

1911 

.•■ 

8,965,746      IS'S     2,607, 

-33     4-4 

8,379,926 

10-9 

713,883 

1-2 

38,477,306  65-0 

— 

— 

1,390,228 

2-2 

58,434,822 

1910 

7.329,S 

51      15-4     1,524,923     3-2 

5,147,552 

10-8 

831,111 

12 

30,929.641  65-1 

— 

— 

1,692,747 

3S 

47,455,827 

1909 

••■ 

7,425,336      WS     1,339,085     J-l 

4,282,034 

101 

1,595,546 

3-7 

26,634,419  62-6 

— 

— 

1,240,010 

30 

45 

,516,430 

1903 

...         ,,, 

8,217,751      24-1         772, 

i35     2-2 

1,248.025 

3-7 

1,445,525 

4-3 

21,145,823  62-1 

— 

— 

1,232,750 

3-6 

34,062,409 

1907 

4,223,641      14-2        778, 

-01     4-6 

342,769 

11-4 

606,166 

20 

22.443.492  75-4 

— 

— 

1,356,384 

4-4 

29,751,153 

1906' 

..• 

2,769,341        9-8        294,025     1-0 

3,429,738 

121 

780,963 

2-8 

20,014,331  70-8 

— 

— 

992,710 

3-5 

28,281,158 

1905* 

... 

2,583,362      ll'S          67,266       '3 

497,255 

2-2 

943,783 

4-1 

17,637,426  77-5 

— 

— 

1,038,003 

4-6 

22,767,100 

1901» 

.»• 

806,9 

!0        7-2        169,844     I'S 

635,755 

5-3 

103,334 

■9 

9,172,200  82-4 

— 

— 

293,229 

2-7 

11,136,278 

$5,000,000,  the  reserve  fund  to  $3,300,000,  and  the 
total  assets  to  $69,408,228;  so  that  in  eight  years 
the  capital  was  doubled,  the  reserve  fund  trebled,  and 
the  total  assets  nearly  quadrupled. 

At  November  30,  1914,  while  the  paid-up  capital 
remained  unchanged  at  $5,000,000,  the  reserve  fund 
was  $3,400,000,  while  the  total  deposits  amounted  to 
$63,463,284.  Herewith  we  set  out  the  liabilities  and 
assets  for  various  years  from  1901. 

The  profit  for  the  12  months  to  November  1914 
amounted  to  $712,440  as  compared  with  $750,095 
for  the  previous  year.  The  dividend,  however,  was 
maintained  at  9  per  cent.,  and  a  sum  of  $215,000 
written  off  for  depreciation  in  securities.  The  carry- 
forward was  increased  from  $90,579  to  $103,019. 
The  profit  record  since  1905  is  as  follows:  — 

Profits  of  the   Union  Bank  of  Canada. 


•  May  31. 

the  time  for  us  to  show  what  we  can  do.  Our  first 
duty  is  to  defend  the  Empire;  our  nest  to  devote  all 
our  energies  to  replace  the  wastage  of  war  by  in- 
creased production,  and  it  is  to  our  farmers  chiefly 
that  we  must  look  for  this.  A  splendid  beginning  has 
been  made  in  the  great  increase  of  land  ready  for 
crop,  which  is  estimated  at  about  20  per  cent.  Farmers 
should  be  urged  and  helped  to  conserve  their  breeding 

THE  CANADIAN  BANK 
OF  COMMERCE. 


Tear 
ending 
Not. 

1914 

Proat. 

$ 
712.440 

r-DiTidends.-^ 
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Amt.    Total. 

S          % 
450,01111     9 

Premium 

on  New 

Stock. 

% 

Reserve. 
$ 

250,000 

Carried 

Forward 

S 

103,019 

1913 

750.095 

460,000 

9 

— 

286,000 

90,579 

1912 

706,833 

397,964 

47,530 

352,940 

75,484 

1911 

662,437 

360,948 

457,060 

767,060 

71,975 

1910 

451,621 

249,631 

7t 

359,810 

510,000 

80,437 

1909 

407,541 

224,127 

— 

210,000 

28.677 

1903 

401,013 

222,483 

24,624 

210,000 

65,262 

1907* 

196,216 

103,723 

65,640 

126,000 

62,213 

1907t 

446,633 

210,000 

— 

220,000 

44,080 

1906t 

453,930 

199,897 

200,000 

600,000 

27,647 

1906t 

382,174 

175,000 

— 

200,000 

74,514 

• 

Six  montlis  to  Not.  30. 

t  Year  ended  May  31. 

PAID-UP  CAPITAL 
RESERVE  FUND 


.<I5,000,000  £3,082,192). 
^'I3,500,000  (£2,773,972). 


Head   Office:     TORONTO. 

Sir   EDMUND  WALKER,  C.V.O.,  LL.D.,  D.C.L.,  President. 

JOHN  AlBD,  Getieral  Manager. 

H.  V.  F.  JONES,  Assistant  General  Manager. 


The  proportion  that  the  shown  net  profit  for  1914 
bears  to  the  paid-up  capital  is  14.2  per  cent.,  to  capital 
and  rest  combined  8.5  per  cent.,  and  to  the  total 
working  resources,  amounting  to  $81,561,850,  .9  per 
cent. 

The  President,  Mr.  John  Gait,  warned  the  share- 
holders that  Canada  must  look  for  decreased  activities 
whether  the  War  continues  or  not,  and  that  the  de- 
posits of  the  Bank  must  shrink  as  indebtedness  is 
paid,  though  the  large  purchases  of  war  material  in 
Canada  will  offset  this  to  some  extent.  Canada  can- 
not expect  to  receive  outside  capital  from  Europe, 
and  it  must,  therefore,  rely  upon  its  own  resources. 
"  Vast  sums  have  been  spent  in  the  development  of 
this  country,  and  in  affording  facihtjes  for  handling  its 
products.  Our  wheat,  cattle,  lumber,  fish,  all  the 
wonderful  resources  of  Canada  are  needed  by  the 
world.     The  hour  for  Canada  has  struck,  and  now  is 


375    BRANCHES    throughout    CANADA    and   in   the 
UNITED  STATES  and  elsewhere. 

IN     NEWFOUNDLAND.     St.  John's. 
IN    THE    UNITED     STATES. 

At   New   York,   S.vn   Francisco,   Portland  (Oregon),    Seattle, 
and  .\gent3  in  all  large  Cities. 

IN     MEXICO.     Mexico  Citt. 


London  Office: 

H.  V.  F.  JONES, 
Manager. 


2    LOMBARD   STREET,    E.O. 

A.  R.  PHIPPS, 
Assistant  Manager. 


Canadian  and  United  States  Currency  Bills  and  Notes  Bought 
and  Sold  ;  Telegraphic  Transfers  made  to  all  principal  points  in 
America;  Commercial  and  Travellers'  Letters  o(  Credit  and 
Travellers'  Cheques  issued  ;  Collections  made  at  all  points ;  a 
General  Banking  and  Exchange  Business  conducted  with  Canada, 
Newfoundland,  and  the  United  States. 

Deposit  Accounts  opened  and  American  Securities  purchased 
and  sold  for  clients. 
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stock  and  to  improve  their  methods.  Every  possible 
encouragement  should  be  given  to  farmers  to  go  in 
for  mixed  farming.  The  results  achieved  in  certain 
districts — notably  between  Calgarj'  and  Edmonton — 
are  well  known  to  bankers  and  loaning  companies, 
and  if  the  same  policy  is  followed  throughout  our 
country  it  will  soon  be  reflected  in  bank  deposits 
and  general  prosperity.  Our  banks  fully  recognise 
this,  and  will  do  everything  in  theh  power  to  aid 
the  production  of  real  wealth.  Though  there  is  little 
hope  of  our  being  able  to  get  funds  in  Europe  for  a 
considerable  time,  there  seems  good  reason  to  believe 
that  abundance  of  capital  will  be  available  in  the 
United  States,  and  no  opportunity  should  be  lost  of 
bringing  to  the  notice  of  investors  there  the  magnifi- 
cent field  for  investment  which  is  offered  by  Canada 
at  the  present  time." 


oS,  and  in  March  last  they  amounted  to  £2,486,231, 
as  compared  with   £2,622,037  in  the  previous  year. 
Herewith  we  set  out  a  statement  of  the  liabihties  and 
assets  for  various  years  from  1895. 

Tiie  most  prosperous  year  experienced  by  the  Bank 
was  that  for  the  twelve  months  to  March  1913, 
when  the  net  profit  amounted  to  £73,892.  For  the 
following  year  the  net  profit  was  £68,559,  while  for 
the  twelve  months  to  March  1915  '  it  was  £57,444.  In 
1906  the  dividend  was  increased  from  17i  per  cent,  to 
20  per  cent.,  a  rate  which  has  been  maintained  for  each 
year  since  th&t  lime. 

Herewith  we  set  out  the  profit  record  since  1904  :  — 

Profits  of  the   Western  Australian  Bank. 


WESTERN   AUSTRALIAN   BANK. 

Head  Office:  Perth,  W.A. 
London  Agents :  Bank  of  Adelaide,  11  Leadenhall 
Street,  E.G. 
Capital — 

Authorised  £250,000 

5tj6«critc</,  25,000  Shares  of  £10  each  ...  250,000 

Paid  vp,  £10  per  Share  250,000 

PrUe  of  Share,  £27A.        Dividend  20%.         Yield,  £7  5s.  5d.% 

The  Western  Australian  Bank  was  established  by  a 
deed  of  settlement  on  June  23,  1841,  with  a  capital 
of  £20,000,  in  2,000  shares  of  £10  each.  The  first 
accounts  issued  showed  that  at  the  end  of  1841  the 
paid-up  capital  was  £2,481,  and  that  the  business  was 
sufficiently  profitable  to  warrant  the  payment  of  a 
dividend  of  15  per  cent.  The  capital  has  been  steadily 
increased  since  that  date,  the  last  increase  taking  place 
in  1912,  when  the  paid-up  amount  was  brought  up 
to  £250,000.  The  growth  of  the  reserve  fund  is  of 
a  remarkable  character,  and  in  September  last  it 
amounted  to  as  much  as  £680,000,  or  not  very  far 
short  of  three  times  the  amount  of  the  paid-up 
capital.  In  1869  the  deposits  not  bearing  interest 
amounted  to  £42,659,  while  those  bearing  interest 
stood  at  £30,176,  or  a  total  of  £72,835.  By  1895 
the  deposits  reached  a  total  of  £887,041.  It  was  in 
1906  that  the  deposits  first  exceeded  £2,000,000.  The 
highest  figure  recorded  is  in  1911,  when  thev  reached 
£2,994,181,  of  which  £1,467,481  represents  non- 
interest  bearing  and  £1,526,700  interest-bearing  de- 
posits. 

Since  1911  the  deposits  have  shown  a  slight  falhng 


Tear 
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Hard] 

Gross 

Profit. 

£ 

Divi- 
dend 
Tax. 
£ 

Duty  on 

Note 

Circu-                   Net    . 

lation.  Expenses.  Profit. 

£             £           £ 

Reserve, 

Invest., 
-Dividend.-  Depm.,  Carried 
Amt.*  Kate.    kc.  Forward. 
£        %      £            £ 

191.i     . 

..  137,701 

2,500 

256 

77,501    57,444 

50,000  20       —        21,879 

1914     . 

..  148,749 

2,500 

290 

77,400    68,559 

50.000  20    20,000  14,435 

1913     . 

...  152,789 

2,500 

389 

76,008    73,892 

50,000  20    20,000  15,876 

1912     . 

...   147,561 

2,197 

2,035 

75,170    68,159 

48,939  20    29,700  11,984 

1911     . 

...  131,233 

1,959 

2,909 

70,093    56,272 

40,000  20   25,000  22,464 

1910     . 

..  124,377 

1,750 

2,623 

64,630    55,374 

36,689  20        —       31,192 

1909     . 

...  116.504 

1,725 

2,494 

61,590    50,695 

35,000  20   21,068  12,507 

1908     . 

,..  116,362 

1,500 

2,601 

60,700    61,561 

32,006    20  25,000  17,880 

1907     , 

...  109,693 

1,375 

2,605 

66,896    48,817 

30,000  20   25,000  23,325 

1906     , 

..   106,034 

1,172 

2,427 

54,661    47,774 

25,000  20   30,860   29,508 

1905     . 

..  101,571 

1,094 

2,209 

52,190    46,078 

21,875  171      —      37,684 

1904     . 

...     95,655 

875 

2,434 

49.093    43,253 

17,500  ITJ  19.687  13,380 

•  Free  of  dividend  tax. 

The  proportion  that  the  shovyn  net  profit  bears  to 
the  paid-up  capital  is  22.9  per  cent.,  to  capital  and 
reserve  combined  6.2  per  cent.,  and  to  the  total  work- 
ing resources  1.6  per  cent. 

At  the  meeting  in  May  last  the  Chairman  con- 
gratulated the  shareholders  on  t.Ke  break-up  of  the 
drought  in  the  Xorth-west  and  on  the  prospects 
that  the  pastoralists  would  have  a  good  season.  Simi- 
larly, further  south,  in  the  more  populous  district, 
splendid  rains  had  fallen,  and  there  was  every  appear- 
ance of  a  good  season.  Apart  from  the  War  and  the 
partial  cessation  of  the  timber  industry  of  Western 
Australia  through  the  closing  down  of  the  miUs,  the 
outlook  appeared  to  be  good. 

It  may  be  added  that  the  Bank  came  through  the 
financial  troubles  in  Australia  unscathed,  and  since 
the  establishment  of  le  institution  it  has  regularly 
paid  dividends  to  it^^  shareholders,  and,  as  will  be 
gathered  by  what  h?  already  been  stated,  on  several 
occasions,  especially  during  the  earlier  part  of  its 
history,  very  substantial  bonuses  have  been  forth- 
coming. 


Liabilities 

of  The  Western  Australian  Bank. 

Deposits 

Balances  Due 

Total  Capital 

Not^  in  Cir- 

Bills  in  Cir-        Not 

Deposits 

Total                      to  other 

Profit 

Capital 

Reserve  —and  Reserve.- 

^  /— dilation.-^ 

,-culation-.-^  Bearing 

Bearing 

^Deposits,  &c-^     , Banks. — 

■^    ^Balance.^ 

Total 

Paid  ap. 

Fundi.                     %  of 

%of 

%  of   Interest. 

Interest. 

%  o£ 

%of 

%of 

LiabUities, 

Mar.  25 

Amouat. 

Amount,  Ajnoant.  Total. 

Amount.  Total. 

.    Amt.  Total.  Amount. 

Amount. 

Amount.  Total.  Amount. ' 

lotal 

,  Amount-Total, 

.  Amount. 

£                £           % 

£        % 

£      %         £ 

£ 

£            %             £ 

% 

£           % 

£ 

1915  ... 

230,000 

630,000     ^930,000    25-5 

12,219     -4 

78,544    2-1     1,201,620 

1,284,611 

2,486,231     68-1          93.9S0 

2-6 

4G.S7S    1-3 

3,647,852 

1914  ... 

250,000 

660,000      910,000    2»-5 

12,913     -3 

35,532      -9     1,378,453 

1,243,535 

2  622,037    70-7          6  7,733 

1-8 

59,435    1-8 

3,707,705 

1913  ... 

250,000 

640,000     890,000   23-8 

15,196     -4 

42,233    1-2     1,289,371 

1,292,321 

2,582,192    69-2       142,426 

3-8 

60,876    1-6 

3,732,933 

1912  ... 

250,000 

615,000      865,000    21  "t 

21,442      -S 

68,393    1-7     1,336,134 

1,541,431 

2,937,555    71  "3        160,632 

3-9 

61,934    rS 

4,106,005 

19U  ... 

200,000 

625,000      725,000    \Ti 

146,661    3-6 

41,400    1-0     1,467,481 

1,526,700 

2,994,181    74-1          91,423 

2-3 

42,464    1-1 

4,041,134 

1910  ... 

200,000 

437,024      637,024    2»-3 

147,399    4-3 

38,400    1-1     1,231,834 

1,129,434 

2,361,313    69-8          99.965 

3  0 

50,331    1-5 

3,384,437 

1905  ... 

126,000 

300,000     423,000    IT'S 

111,155    4-S 

81,542    3*3     1,192,403 

512,766 

1,705,169    70-2          53,711 

2-4 

43,321    2-0 

2,430,093 

1900  ... 

100,000 

200,000     300,000   14-9 

138,178    6-4 

21,239    1-1        850,825 

664,089 

1,514,914    75-5          16,673 

■8 

26,057    V3 

2,007,111 

1895*... 

80,000 

100,000     180,000   1«-7 

74,684    6-1 

46,425    3-8        444,251 

442,790 

837,011   72-6           1,531 

•1 

33,215    2-7 

1,222,896 

Assets  0 

i/  The  Western  A 

.ustralian  Bank. 

Coin  and  Bullion, 

Bills  Receivable                 Balances 

' 

Anst.  Xotes  and 

Remittances  in 

and 

Due  from 

Bank 

^-Cash  at  Bankers. -^      ^Investments.^ 

, transitu. ,  r-Other  Advances.-^      r-Other  Banks.^ 

/-Premises,  ic^ 

Total 

%o£ 

%of 

%of 

( 

'i,  of                               %  of 

%of 

Assets. 

Ifar.  25 

Amount.  Total.           Amount.  Total. 

Amount.  Total. 

Amount.  TotaL             Amount.  Total. 

Amount.  TotaL 

Amount. 

£           % 

£         % 

£         % 

£ 

O'                                  p                 O' 
/o                          *              /o 

£           % 

£ 

1915  ... 

943,352    25-8                i: 

!4,5S5     3-4 

21,431         -6 

2,395,622 

65-7                 82,932    2-3 

79,880     2-2 

3,647,852 

1914  ... 

1,026,232    28*0                1: 

24,535     3-3 

47,724      1-2 

2,413,230 

65-0                  17,934       -4 

73,000     2-1 

3,707,705 

1913  ... 

781,632    21-0                124,685      3-3 

82,570      2-2            J 

1,636,544    70-6                  29,087        "8 

78,510      2-1 

3,732,938 

1912  ... 

1,060,690    25-8                1 

24,683      3-0 

44,428      1-1 

2,761,31.5    < 

67-3                  33,887        "8 

80,000      2-0 

4,105,006 

1911  ... 

1,323,432    32-7                1 

,24,635      3*1 

57,338      1-4 

2.390.072 

59-2                 71,607     1-8 

74,000      1-8 

4,041,134 

1910  ... 

940,378    27-8                112,740     3-3 

83,493      2-5 

2,031,733 

60-1                 147.143      4-3 

68,960      2-0 

3,384,487 

1905  ... 

762,032    31-4                100,200     41 

102,486      4-2 

1,395,747 

57-4                    9,583        "4 

60,000      2-5 

2,430,093 

1900  ... 

810.250    40-5 

35,000    ve 

40,966      2-0 

843,533 

42-1                228,652    11-4 

48,705      2-4 

2,007,111 

1895»... 

446.701    36-5 

7,600       -6 

15,589      1-3 

•  June  30. 

659,960 

S4-0                  67,346      S'S 

25,800      2-1 

1,223,896 

October  23,   1915.] 


THE     STATIST. 

BANKINQ    SECTION 


28: 


FOREIGN    BANKS. 


ALLGEMEINE    OESTERREICHISCHE 
BODEN  CREDIT-ANSTALT. 

Head    Office :    Vienna. 

Capital— 

AvXhorised  and  Issued  in  shares  of  Kr.  300... Kr.  54,000,000 

Price  pcT  fihar<;lLt.VM'i-  J'iv.,  11114,17%.      itrtd,    4-5%. 

This  institution  was  formed  in  1864,  when  economic 
and  financial  conditions  in  Austria  were  extremely 
unsatisfactory.  At  that  time  the  Government  debt  was 
on  a  7  per  cent,  basis,  and  the  currency  was  at  a  heavy 
discount.  In  the  work  of  increasing  the  productivity  of 
the  country,  of  restoring  the  finances  of  the  State  to 
order,  of  reforming  the  currency,  and  of  restoring  the 
exchange  to  par  the  institution  largely  contributed.  In 
order  to  attract  funds  from  a  public  unaccustomed 
to  banking  it  borrowed  on  mortgage  on  the  one  hand 
and  lent  on  mortgage  on  the  other.  Its  mortgages 
were  of  various  descriptions.  Some  were  just  mort- 
gages secured  upon  house  property,  land,  and  build- 
ings. Others  were  mortgages  secured  on  communes. 
Others,  again,  were  mortgages  secured  upon  State 
lands,  and  in  recent  years  it  has  issued  mortgages 
secured  on  industrial  establishments.  These  mortgage 
bonds  became  very  popular,  and  in  a  few  years  a  large 
number  were  sold.  Beyond  its  mortgage  business  the 
institution  also  obtained  a  large  amount  of  deposits 
on  current  account.  The  panic  of  1873,  however, 
caused  a  run  upon  it  by  depositors,  and  the  institution 
would  have  come  to  grief  but  for  the  assistance  of  the 
Government.  The  heavy  losses  it  then  suffered  com- 
pelled it  to  adopt  an  extremely  conservative  poHcy  for 
many  years,  and  not  until  about  the  year  1890  did  its 
deposits  recover  to  the  level  they  touched  in  the  early 
seventies.  In  large  part  through  the  ability  and  hard 
work  of  Dr.  von  Taussig  it  eventually  recovered  the 
whole  of  its  losses.  The  work  of  readjustment  called 
for  the  suspension  of  the  dividends  from  1873  to  1877. 
Since  1880  the  institution  has  made  steady  progress. 
It  was  not,  however,  until  the  year  1905  that  its  busi- 


ness began  to  show  great  expansion.  In  that  year  it 
took  advantage  for  the  first  time  of  an  alteration  in 
its  statutes  that  had  been  made  in  1899,  giving  it  power 
to  control  industrial  institutions  after  the  manner  that 
industries  in  Germany  are  controlled  by  German 
bankers.  By  means  of  this  power  the  institution  has 
provided  large  sums  of  money  for  the  expansion  of 
Austrian  industry,  and  its  business  has  grown  more 
rapidly  than  it  ever  grew  before.  It  now  controls 
many  of  the  most  important  industrial  institutions  of 
Austria,  to  which  it  has  supplied  a  large  amount  of 
capital.  The  recent  policy  of  the  institution  in  pro- 
viding new  capital  for  industrial  establishments  is  to 
be  ascribed  to  the  present  Governor,  Dr.  Eudolf 
Sieghart. 

The  B.C.A.,  as  it  is  termed,  commenced  business 
with  the  modest  capital  of  9,600,000  kronen,  or 
£400,000,  which  was  increased  in  1870  to  19,200,000 
kronen,  at  which  it  remained  until  1900.  In  that  year 
it  was  increased  to  24,000,000  kronen  by  the  appropria- 
tion of  4,800,000  kronen  from  the  reserve  fund.  In 
1906  the  capital  was  further  increased  to  4.5,000.000 
kronen  by  the  appropriation  of  12,000,000  kronen 
from  the  reserve  fund  and  by  the  issue  of  9,000,000 
kronen  in  30,000  new  shares  of  300  kronen  each.  In 
1912  the  capital  was  further  increased  to 
54,000,000  kronen.  The  reserve  fund  in  the  early 
days  was  rapidly  increased,  until  in  1873  it  reached 
12,956,000  kronen,  but  in  consequence  of  the  losses 
incurred  in  the  Krach  the  reserve  was  reduced  to 
970,000  kronen  in  1875.  From  that  figure  it  was 
steadily  increased  to  55,000,000  kronen  in  1899.  Not- 
withstanding the  transfer  from  reserve  to  capital,  the 
resen-e  fund  at  the  end  of  1914  was  122.454,n!J0 
kronen.  The  proposed  issue  of  shares  in  1914  was 
not  made. 

With  the  exception  of  the  period  from  1873  to  1878, 
when  the  Company  was  liquidating  its  losses  after  the 
1873  crisis,  the  institution  has  always  earned  substan- 
tial profits  and  paid  handsome  dividends.     In  the  first 


Liahililies  of  The  AUgemeine  Oes'terreichische  Boden  Credit- Anstalt. 


Dec.  31 

19U  ... 

1913  ... 

1912  ... 

1911  ... 

1910  ... 

1909  ... 

1908  ... 

1907  ... 

1906  ... 

1905  ... 

1900  '... 

1895  ... 

1890  ... 

1880  ... 

1870  ... 

1866  ... 


Capital 
Paid  up. 

Amount. 

Kronen. 
64,000,000 
64,000.000 
64,000,000 
45,000,000 
45,000,000 
46,000,000 
45,000,000 
45,000,000 
45,000.000 
21,000,000 
24,000,000 
19,200,000 
19,200,000 
19,200,000 
19,200.000 

9,600,000 


.  Reserve 

Funds. 

Amount. 

Kronen. 

12i;,  154,000 

119,876.400 

116,948,831 

88,573.262 

84,678,431 

82,073,262 

78,178,432 

75,573.262 

73,573,262 

61,000,000 

52,594,380 

39,923,064 

23,166,616 

1,294,364 

6,921.866 

143,414 


Total  Capital 
,— and  Reserve.— > 
%  of 
Amount.  Total. 


Kronen. 

176,454,000 

173,876,400 

170,948,831 

133,57.3,262 

129,678,431 

127,073,262 

123,178,432 

120,573,262 

117,573,203 

85,600,000 

76,594,380 

59,123,064 

42,366,516 

20.494,364 

26,121,866 

9,743,414 


% 

«r 

18-9 

19-5 

170 

16-7 

170 

17-1 

17-3 

16-1 

13-7 

12-0 

10-8 

8-6 

5-2 

7-9 

7-3 


Mort^ajre 
Debentures. 

, c&c. 

%  of 

Amount.    Total. 

Kronen.         °n 

416,925,064 
398.916,420 

393,209,600 

325,347,971 

331,676,943 

336,315,514 

338,361,829 

340,783,371 

342,301,543 

344,594,639 

390,899.579 

347,176,920 

320,470,720 

278,690,360 

200,389,952 

103,251,200 


37-0 
43-3 
44-8 
41-4 
42-5 
44-9 
47-2 
49-1 
46-9 
55-2 
61-2 
63-5 
65-3 
70-7 
69-4 
77-7 


41-3 
31-7 
30-8 
36-5 
36-2 


Current 
Accounts. . 

%  of 

Amount.    Total. 

Kronen.        % 

464,581.812 

291,583,917 

269,491,561 

287,691,376 

281,626,138 

250,687,889    33-4 

223,125,127    31-1 

212,312,369 

264,692,330 

180.044,185 

169,096,704 

133,854,320 

122,309,730 

90,751,492 

104,055,732 

9,255,032 


30-6 
34-8 
28-8 
24-9 
24-5 
24-9 
23-0 
30-9 
7-0 


Accept- 

, ances. , 

%  of 
Amount.  Total. 

Kronen.     % 
65.147,270  4-9 
40,185,421  4-4 
28,401,634  3-2 
26,556,879  3-4 
22,861,185  2-9 
22,676,260  3-0 
20,823,144  2-9 
9,293,692  1-3 
5,242,925     '7 
6,868,738     "9 
4,186.145     -7 
290,738     — 
16,084     — 
623,348 
2,684,102 
9,004,008 


•2 

•8 

6-7 


Profit 

, Balance. 

%  of 
.\mount.    Tot.i! 

Kronen.  % 

12,331,937 

15,552,177 

14,961,418 

13,701,139 

13,093,822 

12,967.264 

12,097.053 

11,641,023 

10,939,906 

8,604.380 

7,756,247 

6,827,793 

5,666,064 

3,640,042 

3,487,202 

1,746,064 


1-1  1 
1-7 
1-7 
1-7 
1-7 
1-7 
1-7 
1-7 
1-5 
1-4 
1-2 
1-2 
1-2 
•9 
1-0 
1-3 


Assets  of  The  AUgemeine  Oesterreichische  Boden  Credit- Anstalt. 


Dec. 

1914. 
1913. 
1912. 
1911. 
1910. 
1909. 
1908. 
1907. 
1906. 
1905. 

leoo. 

1895. 
1890. 
1880, 
1870 
1866 


Cash  in  Hand 
and  at 

, Banks. ,  ^Investments. -^ 

%  of  %  of 

31   Amount.  Total.    Amount.  Total 


-Bills.- 


-Mortgages.- 


Kronen. 
...41,230,414 
..  7,860,946 
..  7,343.792 
..  4.259,535 
..  4.076,007 
..  0,192,651 
..  9,499,430 
..  8,086,032 
..  5,857,329 
..  6,606,473  1-0 
..  9,333.253  VS 
,..12,960,814  2-4 
,..  6,568,238  1-4 
,..13,400.208  3-4 
...  4,059,036  1-2 
...      647,884      -5 


% 
3-6 


■5 
-5 
•8 
1-3 
1-2 
-8 


Kronen. 
50,914,618 
33,339,701 
33,782,205 
30,158,101 
26,6.10,750 
41,993,447  6-6 
61,305.071  8-5 
25,746,643  3-7 
91,834,248  12-6 
43,706,915  7-0 
21,699.461 
16,972,332 

7,969.498 

4,1)27,968 

3,689,228 

4,206,222 


Amount. 
%  Kronen. 
4-5  127,974,6,12 
3'6  108,234,375 
3-8  96,246,355 
3-8  94,533.785 
3-4  111,573,089 


%ot 

Total.  Amount. 


74,930,599 

44,437,603 

44,199,831 

43,333,840 

42,085,054 

56.992,499 

26,727,830 

28,774,608 

5,325,426 

9,070,176 

9,104,330 


% 

11-4 

11'8 

11-0 

12-0 

14-3 

10-0 

6-2 

6-4 

5-9 

6-8 

8-9 

4-7 

6-8 

1-3 

2-7 

6-9 


Kronen. 

437,289,509 
409,716,400 
407,158,632 
335,004,078 
29I,770,S;9 
337,171.310 
245,450,495 
363,815,856 
367,232,973 
391,960,5'.13 
332,669,179 
350,869,226 
326,422,160 
281,588,312 
201,257,714 
106,879,860 


%of 
Total. 
o' 
o 
38-8 

44-5 
46-5 
41-3 
37-9 
45-0 
34-2 
52-4 
50-2 
62-7 
59-9 
64-1 
66-5 
71-4 
69-7 
80-4 


Advances  and 
Current 

— Accounts. V  , 

%ol 

Amount. 

Kronen. 
403,789,390 
312,732,843 
297,423,970 
399,644,598 
313,195,431 
260,861,373 
330.078,512 
238,212,857 
212,935,230 
129,653,373 
158,330,273 
134,946,336 
114,386,678 
80,308,176 
110,378,860 

2,989,494 


Total. 

Of 

'O 

35-9 
34-0 
33-9 
38-1 
40-2 
34-8 
46-0 
34-3 
29-2 
20-8 
24-8 
24-7 
23-3 
20-4 
32-8 
2-2 


-Acceptances.— V 
%of 

Amount.  Total. 

Kronen.      % 
55,147,270  4-9  2 
40,185,421    4-4 
28,401,634    3-2 


26,556,879 

23,861,185 

22,675,260 

20,833,144 

9,293,693 

6,242,925 

5,868,738 

4,186,145 

290,738 

16,084 

623,348 

2,684,102 

9,004,008 


3-4 

2-9 

3-0 

2-9 

1-3 

•7 

•9 

•7 


•2 

•8 

6-7 


Miscel- 
^laneous.-^ 

Amt.  Total. 
Kronen.  % 
,173,911  -2 
625,311  '1 
293,679  — 
838,060  -1 
360.891  — 
254,381  — 
425,787 
373,801 
363.713 
471,076 
700,274 
789,402 
891,388 
,168,818 
821,366 


•1 


Bank 
/-Premises.—, 

%of 
,     Amt.    Total. 

Kronen.  °f, 
7.419,809 
7,420,338 
7,363,227 
5,97.5,688 
6,346,378 
5,555,168 
6.655,644 
4,876,545 
4,459,711 
4,459,711 
4,570,971 
4,717,166 
6,811,660  1-2 
6,187,330  1-4 
4,878,392  TS 
167,910    -1 


Total 
Liabilities. 

Amount. 

Kronen. 
125,940,033 
920,114,335 
877,013,044 
786,870,627 
778,835,519 
749,619,189 
717,676,685 
694,604,307 
730,749,972 
624,711,938 
638.532,055 
547,272,834 
490,828,114 
394,099,606 
336,733,854 
132,999,708 


Total 
Assets. 

Amonnt. 

Kronen. 
,125,940.033 
920.114,335 
877,013,044 
786,870,627 
778,836,519 
749,619,189 
717,576,585 
694,604,307 
730,749,973 
634,711.933 
638,532,055 
547,272,831 
490,828,114 
394,099,606 
336,738,854 
132.999,708 
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yeax  of  its  operations  its  dividend  was  at  the  rate  of 
13i  per  cent.,  and  in  1872  it  had  risen  to  26^  per  cent. 
In  1878  the  dividends  were  restarted  with  a  5  per  cent, 
distribution,  and  by  1881  had  been  increased  to  13|  per 
cent.  On  four  subsequent  occasions  in  the  eighties 
the  dividends  dropped  to  12^  per  cent.,  but  since  then 
they  have  steadily  risen,  until  in  1905  a  dividend  of 
21  per  cent,  was  paid.  In  consequence  of  the  new 
issue  of  capital  and  the  appropriation  of  reserve  to 
capital  in  1906  the  dividend  had  to  be  reduced  to 
14 J  per  cent.,  but  in  1913  it  again  rose  to  20  per 
cent.,  notwithstanding  the  increased  capital.  Owing 
mainly  to  increased  expenses  in  1914,  the  profit  for 
that  year  declined  substantially,  and  the  dividend  had 
to  be  reduced  to  17  per  cent.  The  profits  in  recent 
years  are  shown  by  the  following  statement:  — 
Profits  of  Allgemeine  Oest.   Baden  Credit-Anstalt. 


^Dividend^       Special  Carried 

Amouat.  Rate.  Allocat'ns.  Forward. 


Gross  Net 

Tear  to      Profit.     Expenses.      Profit 

Dec.  31    Kronen.      Kronen.      Kronen.  Kronen.        %  Kronen. 

1914...  3G,nf>6,7;3  24,981,965  U.OSl.SDS    9,180,000  17  1.900,(00 

1913...  36.603,305  22,988,863  13,619,437  10,800,000  20  2,777,600 

1912...  33,814,552  20,644,603  13,169,944  10,260,000  19  2,850,000 

1911...  31,623,654  19,616,728  12,006,926  8,550,000  1g  3,350,000 

1910...  30,761,395  19,203,488  11,653,407  8,100,000  18  3,350,000 

1909...  30,792,658  18,785,955  11,395,045  7,650,000  17  3,850,000 

1903...  29,973,433  19,309,875  10,663,558  7,200,000  16  3,350,000 

1907...  29,583,545  19,251,340  10,336,705  6,900,000  15^  3,350,000 

1906...  23,669,603  13,918,011     9,751,597  6.600,000  Uj  3,100,000 

1905...  25,876,516  18,290,283     7,586,233  5,040,000  21  2,500,000 

1904...  25,325,027  18,456,925     7,368,102  4,833,250  20J  2,500,000 


Kronen. 
820,625 
818,817 
776,980 
717,036 
610,110 
606,703 
811,658 
493,100 
406,395 
354,798 
303,565 


In  consequence  of  the  outbreak  of  war,  and  the 
great  Governmental  expenditures,  combined  with  the 
demand  for  credit,  the  business  of  the  Bank  has  shown 
great  expansion.  .\t  the  end  of  1913  its  current 
accounts  were  291,000,000  kronen,  and  at  the  end 
of  1914  they  had  risen  to  464,000,000  kronen,  while 
the  total  funds  at  its  disposal  rose  from  920,000,000 
kronen  to  1,126,000,000  ki-onen.  The  Bank  has 
employed  its  funds  mainly  in  advances  on  cuirent 
accounts,  which  rose  from  312,000,000  kronen  to 
404,000,000  kronen.  The  great  expansion  in  the 
liabilities  and  assets  of  the  Bank  in  1914  in  conse- 
quence of  the  War  will  be  obvious  from  the  statement 
of  liabilities  and  assets  herewith. 


ANGLO-AUSTRIAN  BANK. 

Head  Office :   Vienna. 

London  Office :   31  Lombard  Street,  E.G. 
Capital — 

Authorised        £5,000,000 

Issued  in  1914,  416,667  Shares  of  Kr.240  each     4,166,670 
Price  per  Share.  Kr.327.        Div.,  1914,  6i%.        Yield,  4.6% 

The  Anglo-Austrian  Bank  was  established  in  1863  and 
ranks  as  the  oldest  purely  foreign  banking  estabhsh- 
ment  in  London,  the  London  office  being  opened 
simultaneously  with  the  liead  office  at  Vienna.  During 
the  present  War  the  London  office  has  been  placed 
under  the  supervision  and  control  of  Sir  William 
Plender,  acting  for  the  British  Treasury,  and  Mr. 
Edward  Dexter  has  been  appointed  special  supervisor. 
It  was  founded  to  act  as  a  clearing-house  for  the  pay- 
ments made  by  Austrian  manufacturers  importing 
raw  material  from  England  and  British  possessions, 
and  also  to  facilitat«  the  distribution  of  produce  and 
manufactured  articles  between  the  two  countries.  In 
addition  it  assists  in  the  development  of  industry  in 
Austria-Hungary  doing  a  regular  Continental  banking 
business.  It  also  carries  through  important  financial 
transactions.  For  example,  in  1912  the  Bank  took 
part  in  the  formation  of  no  less  than  14  Austro- 
Hungarian  limited  companies,  and  before  the  War  it 
was  represented  on  the  boards  of  35  companies,  mostly 
industrial,  but  including  other  banks,  such  as  the 
Banca  Commerciale  Italiana,  the  Banque  Inter- 
nationale de  Bruxelles,  Banque  Commerciale 
Eoumaine,  Banque  de  Salonique,  &c.  Altogether 
the  Bank  had  21  offices  in  Vienna  and  30  in  other 
parts  of  Austria-Hungary,  in  addition  to  the 
London  office.  The  first  balance  sheet  showed 
that  the  paid-up  capital  was  £600,000,  the  deposits 
and  note  circulation  amounting  to  £758,042 ;  by  1870 
the  paid-up  capital  had  increased  to  £1,400,000;  by 
1880  to  £1.500,000,  and  bv  1900  to  £2.000,000;  in 
1906  it  was  raised  to  £2,500,000,  and  in  1910  to 
£3,333,340.  In  1911  it  was  further  increased  to 
£4,166,670,  while  at  the  general  meeting,  in 
April  1914,  the  directors  were  authorised  to  increase 


Liabilities  of   The  Anglo-Austrian  Bank. 


Dec.  31 

1914... 
1913... 
1912... 
1911... 
1910... 
1909... 
1908... 
1907... 
1906... 
1905... 
1900... 
1S95... 
1890... 
1880... 
1870... 
1864... 


Capital 
Paid  up. 
Amount. 

£ 
4,166,670 
4,166,670 
4,166,670 
4,166,670 
3,333,340 
2,500,000 
2,500,000 
2,500,000 
2,500,000 
2,000,000 
2, )00,000 
1,500,000 
1,500,000 
1,500,000 
1,400,000 

600,000 


Reserve 

Funds. 

Amount. 

£ 
1,446,205 
1,112,872 
987,872 
946,205 
701,983 
517,676 
501,009 
498,926 
430,176 
400,140 
353,473 
215,376 
148,924 
131,026 
126,313 


Total  Capital 
/—and  Reserve.^ 
%  of 
Amount. 

£ 
5,612.875 
5,279,542 
5,154,542 
5,112,875 
4,035,322 
3,017,676 
3,001,009 
2,998,926 
2,980,176 
2,400,140 
2,353,473 
1,715,376 
1,648,924 
1,631,026 
1,526,313 

600,000 


Total. 

% 

17-5 

16-9 
18-8 
20-0 
19-1 
16-3 
17-8 
19-0 
19-9 
22-5 
25-8 
26-1 
33-2 
44-6 
23-8 
30-S 


Deposits  and 

Notes  in 

r-culation. 

Amount. 

£ 

25,071,186 

20,735,715 

17,613,015 

15,728,929 

13,0  71, .56  7 

11,764,808 

10,040,489 

9,076, .506 

8,457,097 

ofi-l,7S\ 

4,139,i;si 

2,796,609 

2,147,951 

1,048,880 

3,828,408 

758,042 


Deposit 
Cir- 

&C.-. 

%  o£ 

Total. 

o/ 

o 

78-3 
66-4 
64-3 
61-6 
61-8 
63-4 
59-8 
58-5 
56-6 
53-0 
45-4 
42-6 
43-2 
28-7 
59-7 
38-5 


Bills  Payable.- 

Vienna.  London. 


Amount. 
£ 
977,177 
1,583,574 
1,4.S«,921 
l.Jiio.Mll 
1,450,275 
1,382,502 
1,464,359 
1,096,158 
1.542,343 
i,:;:i:M5l 
l,0  7;i,302 


%of 
Total.  Amount. 


% 

3-1 

5-0 

5-2 

5-8 

6-9 

7-5 

8-7 

11-1 

10-2 

12-5 

18-4 

13-6 


$ 

3,087,586 
2.080,195 
2,791,623 
2,251,912 
2,123,056 
2,079,156 
1,647,788 
1,768,552 
1,1:15,143 
790,257 
1,002,792 


%of 
Total. 


9-9 
9-8 
10-9 
10-6 
11-4 
12-4 
10-1 
12.0 
10-6 
8-7 
15-2 


Total 
^Bills  PaYable.-^ 
■  %o£ 
Amount. 
£ 

977,177 
4,671,160 
4,119,116 
4,287,634 
3,708,187 
3,505,558 
3,643,515 
3,243,946 
3,310,900 
2,474,594 
2,475,609 
1,893,754 

974,425 

574,549 

694,106 

550,174 


Total. 

% 

3-1 
14-9 
150 
16-7 
17-5 
18-9 
21-1 
21  2 
22-2 
23-1 
27-1 
28-8 
19-6 
23-9 
10-9 
28-0 


Profit 

/— Ealance.- 

Amount. 

£ 
353,338 
542,819 
.529,255 
427,142 
346,698 
253,713 
222,898 
205,265 
202,127 
163,487 
152,705 
164,408 
200,206 
100,819 
366,277 
88,632 


of 
total. 
% 

1-1 

1-8 

1-9 

1'7 

1-6 

1-4 

1-3 

1-3 

1-3 

1-4 

1-7 

25 

4-0 

2-8 

5-6 
3-0 


Total 

Liabilities. 

Amotmt. 

£ 

32,014,576 

31,279,236 

27,415,958 

25,556,580 

21,161,774 

18,641,765 

16,807,911 

16,524,643 

14,960,300 

10,700,002 

9,126,468 

6,670,207 

4,971,606 

3,665,280 

6,406,164 

1,966,748 


.4 


1914 
1913 
1912 
1911 
1910 
1909 
1903 
1907 
1906 
1905 
1900 
1895 
1390 
1380 
1870 
1864 


, Cash.- 

Amount. 

£ 
2,037,250 
835,463 
570,976 
334,715 
300,918 
225,623 
218,287 
202,694 
147,274 
149,253 
111,217 
180,825 
189,718 
160,771 
379.332 
226,713 


%ol 

Total. 

% 

6-4 

1'9 

21 

1-3 

1-4 

1-2 

1-3 

1-3 
•9 

1-4 

1-2 

2-3 
3-8 

4-4 
60 
11-5 


'-Investments.  &c.- 
%of 
Amount. 

£ 
1,416,361 
1,059,046 
747,566 
797,536 
873,211 
350,182 
780,633 
765,331 
711,548 
534,456 
567,888 
221,322 
602,612 
363,627 
464.016 
261,792 


Total. 

% 
4-4 

3-4 

2-8 

3-1 

4-1 

4-5 

4-6 

4-9 

4-8 

5-0 

6-2 

3-4 
10-1 
10-0 

7-2 
13-3 


ssets  of  the  An 

Loans  against 

Securities  and 

Money  at  Short 

s         / Notice. ^ 

%of 

Amount. 
£ 

809,635 
1,058,337 
1,064,530 
1,372,753 
1,282,783 
1,159,909 

658.955 

557,489 

934,911 

190,246 

162,304 

190,149 

102,992 

227,445 

311,737 

236,696 


gln-Austrian  Bank. 


Total, 
/o 
2-5 

3-4 
3-9 
S-4 
6-1 
6-3 
3-3 
3-6 
6-2 
1-8 
1-8 
2-9 
2-0 
6-2 
4-9 
14-6 


Bills 
/—Receivable.-^ 

%  of 
AmoQQt.    Total. 

£ 
6,695,313 
6,663,743 
5,753,173 
4,810,437 
4,570,550 
4,231,462 
3,749,670 
3,377,972 
2,178,065 
1,317,357 
1,369,731 
1,183,636 

966,621 

592,314 

664,985 

382,743 


% 
20-9 
21-3 
21-0 
18-8 
21-6 
22-8 
22-3 
21-8 
14-6 
17-0 
15-0 
18-1 
19-3 
16-2 

8-8 
19-5 


Sundry 
, Debtors.- 

Amount. 

£ 

19,881,328 

20,800,513 

18,337,187 

17,587,061 

13,600,980 

11,577,372 

10.861,048 

10,621,157 

10,978,472 

8,008,691 

6,914,773 

4,319,275 

3,219,563 

2,311,223 

4,685,094 

803,804 


%of 
Total. 
% 
621 
66-5 
67-0 
68-8 
64-3 
62-5 
64-6 
68-4 
73-5 
74-8 
75-8 
73-3 
64-8 
63-2 
73-1 
41-1 


Syndicates  and 

Participations 

—en  Commandite.^ 

Amount. 

£ 
1,174,689 
1,112.079 

892,476 

654,078 

533,327 

497,207 

639,418 


Total. 
% 
3-7 

3-5 
3-2 
2-6 
2-5 
2-7 
3-9 


Total 

Assets. 

Amount. 

£ 

32,014,676 

31,279,236 

27,415,968 

25,556,580 

21,161,774 

18,541,765 

16,807,911 

16,524,643 

14,950,300 

10,700,003 

9,126,468 

6,570,207 

4,971,806 

3,665,280 

6,405,164 

1,966,74s 
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the  capital  to  £5,000,000,  leaving  the  council  to  fix 
the  date  of  and  the  conditions  under  which  the  new 
shares  were  to  be  offered.  This  growth  in  paid-up 
capital  was  accompanied  by  a  steady  and  un- 
broken increase  in  the  reserve  fund.  By  1870 
the  reserve  amounted  to  £126,313,  and  by  1900  to 
£358,437  ;  by  1910  it  had  practically  doubled,  reaching 
a  total  of  £701,982,  while  at  December  31,  1914,  it 
had  been  brought  up  to  £1,446,205.  The  growth  is 
still  better  shown  in  the  rise  in  the  deposits.  It  was 
not  until  1901  that  they  first  exceeded  £5,000,000, 
while  by  1908  they  had  risen  to  £10,040,489;  at 
December  31,  1913,  they  amounted  to  £20,785,714, 
and  in  1914  they  jumped  to  £25,071,186.  In  the 
statement  below  we  set  out  the  liabilities  and  assets 
for  various  years  since  the  formation  of  the  Bank. 

In  consequence  of  the  War  the  acceptance  business 
of  the  Bank  has  been  almost  entirely  destroyed,  and 
whereas  at  the  end  of  1913  the  bills  payable  were 
£4,671,000,  at  the  end  of  last  year  they  were  only 
£977,000.  Most  of  these  bills  were  payable  in  London. 
Against  the  decline  in  bills  payable  must  be  placed  an 
expansion  of  over  £4,000,000  in  deposits,  so  that  the 
total  funds  at  the  disposal  of  the  Bank  at  the  end  of 
last  year  were  rather  greater  than  at  the  end  of  the 
previous  year.  It  will  be  seen  from  the  statement  of 
assets  herewith  that  the  Bank  has  strengthened  its  cash 
position.  In  consequence  of  the  War  the  directors 
decided  to  reduce  its  dividends  in  1914  from  8 J  per 
cent,  to  6J  per  cent.,  and  to  allocate  to  special  pur- 
poses £229,000  instead  of  £125,000.  The  maintenance 
of  the  profit  and  the  decline  in  dividend  last  year  are 
shown  below  :  — 

Profits  of  the  Anglo- Austrian  Bank. 


Year 
ended 
Dec.  31 

1914  . 

Gross 
Proflt. 
£ 
.1,045,260 

penses. 

£ 
435,588 

Govt. 

Duty 

and 

Taxes. 

£ 
98,652 

Net    ^Dividends-^ 
Proflt.  Amount.  Eate 
£               £         % 
511,020     260,417     6i 

Special 
Alloca- 
tions,   Carried 
&c.    Forward 
£              £ 
229,167  62,344 

1913  . 

.1,045,126 

464,770 

98,162 

482,194 

347,222 

8i 

125,000  30,908 

1912   . 

..    923,990 

398,800 

75,323 

449,867 

347,222 

83I 

125,000    20,936 

1911   . 

.    800,150 

362,837 

67,869 

379,444 

312,709 

7!  5 

41,667    43,291 

1910  . 

..    628,298 

295,498 

61,538 

281,272 

230,000 

7i 

76,000   18,223 

1909  . 

..    480,309 

231,234 

41,169 

207,906 

177,083 

th 

20,833    41,965 

1903  . 

..    448,897 

215,939 

39,561 

193,397 

166,667 

63 

16,667    31,966 

1907  . 

..    442,047 

223,135 

37,399 

181,613 

166,667 

6S 

10,417    21,902 

1906  . 

..    385,010 

172,029 

19,827 

193,164 

166,667 

61 

10,417    17,472 

1905  . 

..    247,787 

81,475 

25,662 

140,650 

100,000 

6 

62,083      1,403 

1904   . 

..    239,836 

81,904 

22,930 

135,003 

125,000 

6i 

8,333    12,836 

BANCA  COMMERCIALE  ITALIANA. 

Head  Office :  Milan. 
London  Branch:   1  Old  Broad  Street,  E.G. 

Capital — 

Subscribed  and  jully  paid,  consi.sting  of  272,000 

Shares  of  L.  500  and  8,000 of  1-.  2,500     ...  Lire  156,000,000 
Price  of  L.500  Shares,  L.545.     Diuidend,  6%.     Yield,  5  5%. 

The  growth  of  this  Bank  is  one  of  the  noteworthy 
events  of  modern  banking.  Formed  only  in  October 
1894,  it  has-  in  less  than  20  years  built  up  a  great 
business,  its  deposit  and  current  accounts  at  the 
end  of  December  1913  amounting  to  nearly 
£32,000,000.  Its  growth  has,  indeed,  been  so  rapid 
that  fresh  issues  of  capital  are  constantly  necessary 
to  take  care  of  its  growing  business.  Originally  the 
capital  was  only  Lire  20,000,000,  or  £800,000 ;  while 
at  the  end  of  1914  the  share  capital  was  Lire 
156,000,000,  or  £6,240,000.  In  the  remarkable  pro- 
gress of  Itiily  in  the  last  20  years  this  Bank  has 
taken  a  leading  part.  Indeed,  its  activities  have  in 
a  large  measure  contributed  to  the  manufacturing  and 
commercial  development  of  Italy  which  is  rais- 
ing the  country  from  a  condition  of  poverty 
to  comparative  affluence.  At  the  time  the  new 
Bank  was  formed  Italy  was  more  or  less 
dependent  upon  foreign  countries  for  supplies  of  new 
capital.  In  the  last  20  years  Italy  has  redeemed  a 
large  part  of  her  debt  previously  held  abroad,  and  has 
now  become  self-sustaining  in  the  matter  of  capital. 
The  growth  of  the  Bank  has  been  in  some  measure 
due  to  the  assistance  it  has  received  from  both  French 
and  German  bankers.  Upon  its  board  are  representa- 
tives of  German,  French,  Austrian  and  Swiss  bank- 
ing institutions.  Its  financial  policy  has  been  a  con- 
servative one,  and  in  less  than  20  years  it  has  built  up 
a  reserve  fund  of  nearly  Lire  60,000,000.  The  Bank 
has  62  branches,  situated  in  every  part  of  Italy ._  The 
progress  of  this  institution  may  be  regarded  as  indica- 
tive of  the  general  progress  of  Italy. 

The  following  extract  from  the  Bank's  report  for 
1914  describes  how  banking  in  Italy  was  aSected  by 
the  outbreak  of  war:  — 

The  regular  and  encouraging  progress  of  affairs  was 
unexpectedly  interrupted  by  the  sudden  rupture  of  the  peace 
of  Europe,  which  immediately  plunged  the  whole  world  into 
an  economic  crisis  of  a  most  serious  and  complex  nature. 

International  relations,  both  commercial  and  financial, 
were  practically  paralysed.  During  the  last  days  of  July  the 
principal  Money  markets  of  the  world  were  greatly  excited 
and  eventually  closed.  All  the  belligerent  countries  resorted 
to  special  financial  measures,  each  one  in  its  turn  proclaiming 
a  Moratorium,  and  the  majority  of  the  neutral  States 
inuiiediately  followe<l  suit.  Discount  rates  rose  rapidly  in 
all  the  leading  financial  centres,  reaching  6%  in  Paris  and 
Berlin  and  8%  in  Vienna,  and  at  one  time  touching  even 
10%  in  London.  Dealings  in  the  foreign  exchanges  became 
extremely  difficult,  owing  to  disorganised  communications 
and  the  uncertainty  of  the  Foreign  Exchange  market.     Rates 


The  Mechanics  &  Metals  National  Bank 


OF    THE    CITY    OF    NEW    YORK 


ESTABLISHED    I8I0 


CAPITAL  (Fully  Paid) 
SURPLUS  &■  UNDIVIDED 

PROFITS       - 
TOTAL  ASSETS      - 


"^6  000  000  "^^'^^  Bank  receives  accounts  of  banks,  bankers, 
corporations,  firms,  and  individuals  on  favorable 
terms,  and  grants  to  its  depositors  every  facility 
consistent  with  prudent  and  conservative  bank- 
ing methods.     Correspondence  invited        ::        :: 


9.000.000 
-    180.000.000 

FOREIGN     DEPARTMENT 


Finances  exports  and  imports,  buys  and  sells  foreign  exchange,  telegraphic  transfers,  etc 

collections  on  all  parts  of  the  world. 
London  Agents  :    London  Joint  Stock  Bank  Ltd.   and  London  City  and  Midland  Bank  Ltd 
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continued  to  fluctuate  considerably  for  some  time,  eventually 
reaching  a  point  of  disparity,  to  our  detriment,  unknown 
for  many  years,  particularly  as  regards  France,  England, 
and  Switzerland.  In  the  cases  of  Germany  and  Austria, 
however,  ratee  moved  in  our  favour. 

The  pressure  which  events  brought  to  bear  on  industry, 
commerce,  and  banking  in  Italy  is  too  well  known  to  require 
discussion. 

Thanks  to  a  very  clear  and  sagacious  conception  of  the 
stat«  of  affairs  and  to  the  united  efforts  to  efficiently  meet 
the  requirements  of  the  situation,  a£  well  ae  the  pre- 
cautionary steps  taken  to  protect  our  national  economy,  the 
panic  which  also  swept  over  Italy  during  the  early  stages 
of  the  crisis  w-as  rapidly  rendered  less  acute.  Nevertheless,  a 
feeling  of  imeasiness  and  disquietude  was  always  more  or 
less  evident,  and  there  remained,  although  in  a  lesser  degree, 
a  tendency  to  hoard.  This  disturbed  the  circulation,  made 
the  conditions  of  credit  more  difficult,  and  hampered  the 
normal  expansion  of  a  considerable  amount  of  productive 
energy. 

As  far  as  could  be  judged  from  the  open  market,  in 
the  absence  of  public  dealings,  industrial  shares  were  parti- 
cularly affected,  many  falling  far  below  their  intrinsic  value. 
Government  bonds  were  influenced  not  only  by  international 
disturbances,  'but  also  by  public  conjecture  as  to  the  prob- 
ability of  new  internal  issues.  Thus,  for  instance,  our 
32%  Consolidated  stock,  which,  during  the  first  seven  months 
of  1914,  stood  at  an  average  price  of  96.97%,  gradually 
declined  until  finally,  at  the  end  of  Deoember,  it  hovered 
round  about  85%. 

It  is  important,  and  at  the  same  time  comforting,  to 
note  that  nowithstanding  the  unforeseen  difficulties  and 
exceptionally  critical  conditions,  and  the  general  economic  re- 
action brought  about  by  the  War,  which  surprised  us  at 
a  moment  when  we  were  emerging  from  an  unfavourable 
period,  our  national  industry  manifested,  on  the  whole, 
appreciable  strength  of  resistance  and  solidity,  thanks  to 
its  leaders,  who  understood  how  to  make  the  best 
of  every  favourable  opportunity  that  presented  itself 
and  to  deal  effectively  with  the  adverse  circumstances. 
With  few  exceptions,  of  a  special  character,  they  de- 
veloped a  lucrative  business,  and  in  many  ca-ses  the  urgent 
necessity  of  the  moment  was  productive  of  a  fresh  impulse, 
which,  although  of  a  transitory  nature,  may  sers-e  to 
pare  new  ground  for  the  future." 

In  view  of  the  abnormal  situation  our  Government  also 
deemed  it  advisable,  in  order  to  safeguard  our  national 
economy,  to  take  special  measures,  as  occasion  arose,  for 
the  regulation  of  the  relations  between  the  various  banking 
institutions  and  their  depositors.  The  Moratorium  which 
•wae  declared  for  this  purpose  is  now  about  to  expire. 
The_  measures  referred  to  were  moderatelv  and  rationally 
applied,  with  very  satisfactory  results,  inasmuch  as  the 
desired  benefite  were  obtained  without  brineina  undue 
pressure  to  bear  upon  anyone.  For  bills  of  ex~cha~nge  and 
Stock  Exchange  transactions  other  measures  were  adopted, 
■which,  together  with  those  above  mentioned,  secured  a 
pound  and  practical  basis  for  the  continuance  of  re<nilar 
relations  in  the  principal  branches  of  home  activities.     " 

The  general  feeling  of  restlessness  caused  bv  the  gravity 
of  evente,  the  tendency  of  the  public  to  provide  itself  with 


pre- 


liquid  assets,  and  the  large  investments  in  State  bonds  of 
old  and  new  issues,  had  the  effect  of  reducing  the  flow 
of  money  to  deposit  accounts.  This,  of  course,  was  inevitable 
in  the  circumstances;  the  same  would  have  happened  any- 
where. The  effects  of  such  a  grave  situation,  particularly 
if  provocated  by  such  tragic  and  lasting  circumstances  as 
the  present,  can  only  be  removed  by  slow  and  persistent 
means. 

We  are  glad  to  inform  you,  however,  that  money  began 
to  flow  back  again  immediately  after  the  outbreak  of  the 
general  panic ;  the  amount  which  thus  has  come  in  again  is 
very  considerable,  and  is  not  subject  to  any  Moratorium 
restrictions. 

The  highly  liquid  nature  of  our  investments  greatly 
assisted  us  in  meeting  the  requirements  of  the  difficult  situa- 
tion. Our  task  was  also  lightened  by  the  alertness  of  the 
banks  of  issue,  particularly  by  the  Bank  of  Italy,  who,  by 
prudent  and  able  management,  did  much  to  facilitate  matters 
and  ease  the  situation,  thereby  proving  themselves  once  more 
to  be  worthy  of  the  implicit  confidence  reposed  in  them  by 
the  country.  We  were  enabled  to  consider  and  treat  on 
broad  lines  the  requirements  of  our  cbents,  particularly 
the  legitimate  needs  of  our  industrial  concerns,  to  which, 
even  in  these  critical  times,  we  have  always  given  liberal 
support. 

As  a  result  of  the  above  and  other  facilities,  especially 
as  regards  the  bank-note  circulation,  the  condition  of  the 
Money  market  underwent  a  marked  improvement ;  the  official 
rate  of  discount,  which  on  August~3  had  been  raised  to  6%, 
was  reduced  on  November  9  to  Sj  % .  Public  confidence 
gradually  returned,  and  the  4^%  National  Loan,  which  had 
been  opportunely  prepared,  was  authorised  by  the  Royal 
Decree  dated  December  19,  and  offered  to  the  public,  by 
whom  it  was  almost  entirely  taken  up.  At  the  request  of 
the  Bank  of  Italy  a  group  of  banks  was  formed  to  guarantee 
one-half  of  the  issue.  You  will  be  glad  to  hear  that,  as 
on  previous  occasions,  our  institution  was  keenly  interested 
in  this  operation,  and  strongly  supported  it  with  a  large 
participation  in  the  Syndicate,  and  by  facilitating  and  pro- 
moting the  subscriptions  of  clients  in  every  way. 

During  the  last  five  months  of  the  year  1914  we  were 
obliged  by  force  of  circumstances  to  suit  our  actions  to  the 
special  situation  created  in  all  the  fields  of  economic  activity 
by  the  great  War.  The  problems  which  presented  them- 
selves day  by  day  during  this  period  were  innumerable  and 
unprecedented,  and  there  was  a  marked  falling  off  in  banking 
transiactions  with  foreign  countries.  Nevertheless,  whilst 
always  maintaining  an  attitude  of  prudent  reserve,  and  care- 
fully considering  the  consistency  and  purpose  of  each  opera- 
tion, we  were  able  to  increase  our  ordinary  business.        

We  made  a  special  point  of  seeing  that  all  our  invest- 
ments constituted  a  liquid  asset  of  the  highest  order,  and 
for  this  reason  alone  we  sometimes  declined  very  remunera- 
tive operations. 

We  also  turned  our  attention  to  other  transactions 
which,  in  the  exceptional  circumstances  of  the  moment, 
seemed  to  offer  good  profits — i.e.,  the  special  and  temporary 
financing  of  our  national  industries,  which  were  urgently 
called  upon  to  increase  their  output,  and  also  the  handling 
of  the  banking  transactions  arising  from  the  increased 
importation  of  foreign  goods  and  raw  materials  for  Italian 
consumption. 


Liabilities  of  The  Banca  Commerciale  Italiana. 


Dec.  31 

1914... 
1913... 
1912... 
1911... 
1910... 
1909... 
190S... 
1907... 
1906... 
1905... 
1900... 
1895... 


Capital 

Paid  up. 

Amoont. 

Lire. 

1.56,000,000 

I3o.noo.ooo 

130,000.000 
130,000,000 
105.000,000 
105,000,000 
105,000.000 
105,000.000 
105,000,000 
105,000,000 
60,000,000 
20,000,000 


Reserre 

Funds. 

Amount. 

Lire. 
59,470,000 
47.700.000 
47,000,000 
46,400.000 
35,000,000 
35,000,000 
34.947,119 
34,434,396 
33,961,453 
33,554,035 
8,910,3S9 
1,313,000 


Total  Capital 
^and  Reserve.-^ 
%of 
Amount.    Total. 
Lire.  % 

215,470,000  19-8 
177,700,000  15'7 
177.000.000   17-1 


176,400,000 
140,000,000 
140.000,000 
139,947,009 
139,424,396 
13S.961,453 
133.554.035 
63.910,339 


19-9 
17-9 
18-8 
19-2 
20-8 
2t-8 
2J-2 
27-6 


Bills 
^Payable. -^ 

%of 
Amount.  Total. 

Lire.  % 

19,665,642 

26.979,479 

25.159,243 

20.310,775 

16,993,267 

14,131,669 

13.560,515 

9.74»,543 

15.9U.474 

9.790,813 

1,935,855 

533,618 


-Deposits,  &c.^  ^Acceptances.-^      ^-Guarantees.- 


1-8 
2-4 
2-« 
2-4 
2-2 
1-9 
1-7 
1-5 
2-S 
1-6 
•8 
•8 


Amount. 
Lire. 
758,373.164 
313.263.935 
7.30.455,371 
61.5,417,395 
553,563,431 
534,318.403 
501.931.343 
450.910,770 
433,455,376 
409,732,062 
145.777,736 

49,426.233 


%o£ 
Total. 
% 
69-7 
71-7 
70-6 
69-2 
71-6 
70-5 
68-9 
67-3 
68-7 
68-S 
58-3 
65-1 


Amount. 
Lire. 
23,335.497 
63,459,)28 
57,637.115 
33,310,166 
32,443,336 
33,613,006 
36,152,806 
37,<195.903 
30,005.975 
31.153  345 
11.663.451 

3.239.447 


21,318,000    28-1 

Assets  of  The  Banca  Commerciale  Italiana 


%of 
Total. 

Of 

/o 

2-1 

5-6 
5-6 
3-7 
4-1 
4-4 
3-8 
4-2 
4-7 
4-0 

4-7 

4-3 


%of 
Amount.  Total. 


Lire. 
63,446,333 
33,952.190 
31,533.053 
31.947,753 
21.536,733 
21,347.248 
36,102.449 
30,503,364 
5.020,417 
7,504,155 
17,669,546 


% 
S-8 
3-4 
3-0 
3-6 
2-8 
2-9 
4-0 
4-6 
-8 
1-3 
7-0 


Profit 
^Balance.-^  Total 

%  o(  Liabilities. 
Amount.  Total.     Amount. 


Lire. 

8,393,397 

13.126,374 

13.303,920 

10.892,176 

10.343.961 

10.835.483 

10,940.403 

10.943.037 

9.684,189 

8..396.027 

4.0S6.219 

1,293,364 


% 
•8 
1-2 
1-3 
1-2 
1-4 
IS 
1-7 
1-6 
1-S 
1-4 
1-8 
1-7 


Lire. 

1,089,189,08s 

1,132,436,906 

1,0.35,143,706 

333,778,765 

730.384,678 

743.795.809 

727.635.134 

669,527,512 

633,071.88« 

698,1S0,34S 

250,093.046 

75,860.663 


Dec.  31 

1914  ... 
1913  ... 
1912  ... 
1911  ... 
1910  ... 
1909  ... 
1908  ... 
W07  ... 
1906  ... 
1905  ... 
1900  ... 
1895  ... 


^Cash  in  Hand.-- 

%of 

Amount.  TotaL 


Lire. 
80.623.500 
65,390,293 
63,692,367 
50,344,153 
46,219,830 
47,954,212 
47,460,295 
45.361,821 
42,952,626 
47.735.654 
16,508,873 
6,239,536 


% 
7-4 
4-9 

5-2 
5-7 
5-9 
6-4 
6-5 
6-8 
••7 
8-0 
(-6 
8-8 


^Investments.^ 

%of 

Amount.  Total. 


Lire. 
56,929,090 
60,630,014 
45,713.295 
44,322.713 
47,516,314 
47,359,360 
43,932,6.52 
47,002,299 
56,680,505 
33,910,513  5-7 
17,833,003  7-1 
2,698,045   3-1 


% 
5-2 
4-5 

4-4 

5-0 
6-1 
6-4 
6-0 
7-0 
5-8 


Bills 

—Recei  Table.-, 
%of 

Amount. 
Lire. 
455,746,303 
439,t33.601 
423,183,540 
353,219,361 
299.517,616 
378,583,362 
279.702.933 
203.942.766 
139.655,353 
119,363,433 

33,659,534 

15,999,134 


Total. 
% 
41-9 
43-2 
41-4 
40-3 
38-4 
37-5 
38-5 
31-1 
21-9 
20-0 
15-5 
21-1 


Loans,  Current 
^-Accounts,  ifcc-, 
%of 
Amount,     Total. 


Lire. 
391,797,603 
421.052,416 
405.249.064 
357.913,023 
333,373.274 
305,571.303 
285.320,031 
301.929,733 
375,899,691 
357,344,215 
1*2,734,669 
47,437.551 


% 
36-0 
37-2 
39-1 
40-3 
41-3 
41-1 
39-2 
45-1 
58-9 
59-7 
57-1 

tn 


^Acccptancee.-. 
%of 

Amount, 
Lire. 
23,335,497 
63.459,423 
57.637,115 
33,310,166 
32,443,236 
32,613,006 
26,152.306 
37.995.903 
30,005,975 
34,153,345 
11,663,451 

3,239,447 


Totol. 
/o 
2-1 
5-6 
5-6 
3-7 
4-1 
4-4 
3-6 
4-2 
4-7 
4-0 
4-7 
4-3 


r-  Guarantees.  ^ 
%of 

Amount.     Total. 
Lire.  % 

63.446,333 
33,952,190 
31,533,053 
31,947,753 
31,536,783 
21,347,243 
36,162.449 
30,608.864 

6.020,417 

7,504.155 
17,669,546 


5-8 
3-4 
3-0 
3-6 
2-8 
2-9 
4-9 
4-6 

•a 

1-3 
70 


Bank 
^Premises,  &c.^ 
%of 

Amount. 
Lire. 
17,310,697 
13,513,959 
13,079,767 
13,316,686 
10,772.574 

9,366,318 

8,953,968 

7,986,127 

7,857,319 

8.069.073 

5.023.976 

1,246,959 


Total 


Total.  Amount. 

%  Lire. 

1-6    1,089,189.083 

1-2    1.133,486,906 

1-3   1,03.5,143.706 

1-4      883,773,765 

780,384.678 

743.795,809 

727,885,134 

669,527.513 

«3S.071,886 

593.130.342 

250,093,046 

75,860,662 


1-4 
1-3 
1-3 
1-2 
1-2 
1-3 
2-0 
1-7 
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The  profits  of  the  Bank  since 

1904  have  been  as 

follows:  — 

Profits  of  the  Banea  Commerciale  Italiana. 

Year     Gross                            Interest        Net 

^dend.^      Special  Carried 

ended  Profit.       Expenses.    Account.       Profit. 

Amt.  Bate.  Appms.  Frw'd. 

Deo.  31   Lire.            Lire.            Lire.           Lire. 

Lire.      %    lire.       Lire. 

1914  37,794,160  22,695,485  7,105,835     7,992,840 

7,800,000  6  195,499  397,898 

1913  33.985,864  15,693,309  6,071.235  12,221,310 

11,700,000  9  838,353  400,887 

1912  32,406,331  14,332,412  6,646,385  12,427.634 

11,700,000  9  700,000  417,600 

1911  28,786,776  12,44i;,-t0G  6,340,094    9,999,276 

9,460,000  9  600,000  390,066 

1910  25,973,045  11,315,903   4,745,673    9,911,469 

9,460,000  9  600,000  440,790 

1909  25,553,164   10,765,896  4,841,411    9,945,857 

9,450,000  9  800,000  479,321 

1908  24,739,986  10,036,798  4,728,618    9,974,570 

9,450,000  9  652,881  483,464 

1907  24,000,634     9,595,728  4,414,982    9,995,924 

9,450,000  9  622,723  511,776 

1906  21,696,563     8,865,518  3,879,861    8,861,134 

8,325,000  9  462,943  483,574 

1905  18,761,760     7,330,795  3,073,809    8,307,156 

7,200,000  9  929,479  426,333 

1904  14,622,639     8,735,685  2,062,308    6,824,796 

6,400,0008  355,454  247,668 

BANCA    D'lTALIA. 

Head  Office :    Eoine. 

Capital — 

Authorised  and  Subscribed,  300,000  Shares  of 

Lire  800  Lire  240,000,000 

Paid  up.  Lire  600  per  Share 180,000,000 

The  Bank  of  Italy  was  formed  in  1893  by  an 
amalgamation  of  three  banks  then  existing.  Its 
capital  was  fixed  at  300  million  lire,  or  12 
millions  sterling  nominal,  of  which  210  mil- 
lion lire,  or  £8,400,000,  were  paid  up;  but  in 
1897  it  was  reduced  to  ISO  million  lire,  or  £7,200,000. 
The  maximum  amount  of  notes  which  the  Bank  of 
Italy  and  the  Banks  of  Sicily  and  Naples  could  keep  m 
circulation  was,  at  the  end  of  14  years,  not  to 
exceed  8G4  million  lire,  or  £34,560,000.  Each  bank 
was  bound  to  accept  the  notes  of  the  other  banks  in 
the  cities  in  which  they  had  legal  currency.  The 
metallic  reserve  was  to  be  increased  within  a  year 
to  40  per  cent,  of  the  notes  in  circulation,  33  per 
cent,  of  which  was  to  consist  of  coin  or  bullion,  in 
the  ratio  of  at  least  three-quarters  in  gold  and  one 


quarter  partly  in  silver  coin.  The  remaining  7  per 
cent,  might  be  composed  of  foreign  bills  of  exchange 
on  firms  of  the  first  order.  Mortgage  operations  were 
forbidden.  The  Bank  of  Naples  was  authorised  to 
continue  its  pawn  operations.  The  banks  were  allowed 
to  assume  the  office  of  provincial  receivers  of  the  direct 
taxes.  The  Bank,  further,  assumed  the  Treasury  ser- 
vice of  the  State  in  all  the  provinces  of  the  kingdom 
from  February  1,  1895,  until  the  end  of  1912.  The 
amount  of  statutory  loans  to  be  made  by  the  Bank  to 
the  Treasury  was  fixed  at  100  million  lire.  In  conse- 
quence of  the  Adowa  disaster  and  the  general  over- 
expenditure  of  the  Government  the  position  of  the 
Bank  of  Naples  became  endangered,  and  the  Govern- 
ment found  it  necessary  once  more  to  deal  with  the 
banking  situation.  Because  of  urgency  the  changes 
were  at  first  made  by  Eoyal  Decree,  which  was  definitely 
sanctioned  by  the  Law  of  March  1898.  To  ensure 
a  guarantee  for  the  redemption  of  notes  it  was  ordered 
that  the  Bank  of  Italy  should  accumulate  an  irreducible 
minimum  reserve  of  300  million  lire,  or  12  millions 
sterling,  the  Bank  of  Naples  90i  million  lire,  or 
£3,620,000,  and  the  Bank  of  Sicily  21  million  lire, 
or  £840,000.  For  any  notes  not  actually  covered  by 
the  reserve  the  holders  had  a  claim  on  all  gold  and 
silver  belonging  to  the  banks.  At  the  same  time  the 
law  authorising  the  State  to  issue  notes  against  200 
million  lire,  or  8  millions  sterling,  of  metallic 
reserve  was  repealed.  After  the  crisis  of  1907  no 
very  important  changes  were  made  in  the  banking  law. 
The  maximum  circulation  was  slightly  increased. 
There  was  also  ordered  to  be  some  increase  in  the  irre- 
ducible metallic  reserve  held  against  notes.  It  was  also 
provided  that,  to  give  somewhat  greater  elasticity,  the 
banks  should  be  allowed  to  issue  more  in  times  of 
emergency.  The  amount  in  the  case  of  the  Bank  of 
Italy  was  raised  from  45  to  50  million  lire,   in  the 


'U/ie 

Mechanics - 

American 

National 

Bank 

SAIJ^T    LOUIS, 

MO.,    U.S.A. 

Capital    (paid  in)     - 

-  $2,000,000 

Surplus       -        -        - 

-     2.500.000 

Deposits      -        -        - 

-  31.000.000 

CasK  Reserve  - 

-    17.000.000 

WALKER     HILL. 

"President. 

F.    O.     HICKS.     Vice-Tre^idenl. 

J.    S.    CALFEE.     Cashier. 
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Liabilities  of  The  Banca  d'ltalia. 


Dec. 

1914 
1913 

1913 
1911. 
1910. 
1909, 
1903. 
1907, 
1906. 
190.5. 
1900, 
1895, 
1894. 


Capital 

Paid  up. 

31  Amount. 

Lire. 
..180,000,000 
..l.SO.OOO.OOO 
..180,000,000 
..180,000,000 
..180,000,000 
..180,000,000 
..180,000,000 
..180,000,000 
,.180,000,000 
..180,000,000 
..180,000,000 
..810,000,000 
..310,000,000 


Reserve 

Fund- 

Araoont. 
Lire. 
70,035,413« 
60,035,413 
60,025,413 
60,025,413 
60,025,413 
58.000,000 
48,000,000 
46,704,920 
46,231,035 
45,915,459 
83,S93,195» 
43,013,870 
42,742,591 


Total 

Capital  & 

— Reserve.- 


Note 
/—Circulation.^, 
%  of  %  of 

Amount.    Total.    Amount.      Total. 
Lire.  %  Lire.  % 

250,026,413  7'6  2,162,448.450  65-9 
340,025.413  9-7  1,764.433,300  71-0 
240,026,413  10-2  1,700,724,900  72-1 
240,025,413  9-9  1,693,709.650  70-2 
240,025,413  ID'S  1.523,534,350  66*5 
238,000.000  10-9  1,441,746,750  66-3 
228,000,000  11-0  1,389,144.750  67'4 
226,704,920  10-9  1,411,587,600  Wl 
226,231,035  12-3  1,187,603,800  64'9 
235,916,459  13'1  1,005,477,900  58-7 
268,893,195  19'0  820,437,584  58-9 
253,013,870  16-5  775,507,916  SO'S 
262,742,591  16-4  836,456,894  53-8 
•  Including  Special  Reserve, 


Treasury 
. — Accounts. 

Amount, 

Lire. 

208,913,072 

158,830,962 

108,283,233 

146,653,763 

209,489,863 

336.025,155 

170,839,401 

175,552,747 

321,039,042 

262,336,363 

100,685,105 

71,192,114 

11,962,214 


Current 
Accounts  and 
— V       /-Deposits,  &c.— ^ 
%  of  %  of 

Total.   Amount. 
%  Lire. 

549,922,984 

198,363,348 

198,880,785 

208,505,276 

307,315,244 

184,793,296 

198,351,932 

212,289,359 

166,315,617 

185,497,131 

192.313,770 

215,035,989 

213,285,169 


64 

6-4 

4-6 

6-1 

9-1 

10-9 

8-3 

8-4 

12-0 

15-3 

7-1 

4-6 

•7 


Total. 

% 
16-7 

8-0 

8-4 

8-7 

90 

8-5 

9-6 
10-3 

9-0 
10-8 
13-8 
14-0 
14-0 


Sundry 
-Liabilities.—, 

%of 

Amount.  Total. 

Lire.  % 

92,832,046 

101,870,463 

93,797,641 

106,453,894 

94,670,590 

57,666,675 

64,806,232 

38,811,117 

27,903,414 

31,365,145 

25,311,277 

216,877,360 

236,332,047 


Profit 
/-Balance.^ 

%of 
Amount.  Total. 


2-8 
4-1 
3-9 
4-4 
4-1 
2-7 
3-1 
1-9 
1-5 
1-8 
1-9 
14-1 
14-8 


Lire. 

19,228.418 

19,728,909 

18,590,567 

17,799,022 

17,394,294 

15,244,570 

11,613,338 

9,268,127 

6,264,307 

5,668,356 

5,586.053 

5,154,307 

4,654,515 


1900,  Lire  44,412,910;  1914,  Lire  10,000,000. 


Assets  of  The  Banca  d'ltalia. 


1914. 
1913. 
1912. 
1911. 
1910. 
1909. 
1908. 
1907. 
1906. 
1905. 
1900. 
1895. 
1894. 


Cash  in 
. Hand.- 

31     Amount. 

Lire. 

..  1,300,883,533 

..  1,213,409,380 

..  1,166,430,265 

..  1,124,961,435 

..  1,070,947,467 

..  1,065,623,478 

..  1,058,010,947 

..  1,031,534,356 

..  856,349,982 

..  738,311,823 

..  363,224,366 

..  424.102,368 

..  413,243,539 


%o£ 

Total. 

/o 

39-6 
49-0 
49-0 
46-6 
46-8 
490 
61-3 
49-8 
46-9 
42-4 
25-7 
27-6 
27-0 


Total. 
% 
6-2 


-Investments.^ 

Amount. 

Lire. 
204,590,725 
218,650,648 
162,876,367 
166,034,673 
169,130,875 
171,654,368 
164,821,990 
145,851,097 
185,147,167 
210,206,843 
176,358,421 

94,506,419 

91,300,193 


6-9 

7-3 

7-9 

80 

7-0 

10-1 

12-2 

12-4 

6-1 

6-0 


, -BUIs.- 

Amount. 
Lire. 
792,906,553 
578,703,936 
669.745.365 
624,955,477 
609,088,558 
498,453,409 
469,434,266 
647,433,017 
429.227,160 
401,133,360 
330,862,093 
178,241,073 
203,974,445 


%of 
Total. 

O,' 

/o 

24-1 
23-3 
23-7 
25-9 
26-6 
22-9 
22-3 
26-4 
23-3 
23-4 
23-4 
11-6 
13-3 


^Advances,  &c.— 

%  of 

Amount.        Total. 

Lire.  ^^ 

752,492,856« 
208.094,603 
212.132,623 
336,083,483 
229,762,106 
187,646,100 
125,364,852 
135,816,604 
131.191,245 
119,573,004 

77,920,964 
117,927,632 
102,830,290 


23-0 
8-3 
9-0 
14-0 
10-0 
8-6 
6-1 
6-6 
7-1 
7-0 
5-S 
7-7 
6-7 


Sundry 
, ^Assets  .- 

Amount. 

Lire. 
204,701,016 
237,637,164 
243,815,408 
138,312,039 
189.930,713 
228,727,403 
233,666,807 
192,789,902 
215,677.009 
239,393,915 
448,919,182 
706,321,636 
708,593,937 


%of 

Total. 

% 

6-2 


10-3 

5-7 

8-3 

10-6 

11-3 

9-3 

11-7 

14-0 

31-8 

46-0 

46-1 


Bank 
/—Premises,  &c.— ^ 

%of 
Amount.      Total. 

Lire. 
37,794,710 
26,766,774 
35.313,610 
23,805,612 
23,570,035 
21,471,778 
21,356,791 
17,869,894 
17,769,562 
17,742,408 
16,941,953 
15,682,333 
14,891,026 


Jo 

•9 
1-0 
1-1 
•» 
1-0 
1-0 
1-0 


1-0 
1-2 
1-0 


Tolal 
Liabilities. 
Amount. 
Lire. 
,283,369.383 
483,262,395 
,360,302,537 
,413,152,618 
292,429,754 
173,476,446 
,062,655,653 
,071,233,770 
,836,362,115 
716,160,253 
413,236,984 
536,781,466 
536,333,43  0 


Total 


Amount. 
Lire. 
3,283,369,383 
2,483,282,396 
2,360,302,537 
2,413,162,618 
2,292,429,764 
2,173,476,446 
2,062,655,663 
2,071,383,770 
1,836,362,116 
1,716,160,363 
1,413,336,984 
1,536,781,456 
1,535,333,430 


Including  Lire  518,812,387  advances  to  the  Treasury. 


case  of  the  Bank  of  Naples  from  14  to  15  million 
lire,  and  in  that  of  the  Bank  of  Sicily  from  three  and 
a-half  to  four  million  lire.  But  in  every  case  the  pay- 
ment of  a  tax  equal  to  one-third  of  the  discount  rate 
was  to  be  exacted.  If,  however,  the  occasion  seemed 
to  require  it  the  three  banks  were  authorised  to  issue 
double  the  amounts  just  specified,  on  condition  that 
they  paid  a  tax  equal  to  two-thirds  of  the  discount 
rate.  Any  increase  in  the  circulation  above  these 
limits  would  involve  the  payment  of  a  tax  of  7i  per 
cent. 

The  business  of  the  Bank  other  than  that  of 
providing  the  country  with  currency  is  comparatively 
small.  In  accordance  with  laws  passed  in  August  and 
in  November  1914  the  Bank  last  year  substantially  in- 
creased its  note  circulation ;  and  in  the  current  year 
has,  by  means  of  note  issues,  lent  large  sums  of 
money  to  the  Italian  Government.  At  the  end  of 
December  1913  the  note  circulation  of  the  Bank  was 
about  1,750,000,000  hre,  or' £70,000,000,  and  by  the 
end  of  1914  it  had  increased  to  about  2,150,000,000 
lire,  or  £86,000,000.  It  has  now  risen  to  2,790,000,000 
lire,  or  £111,600,000.  The  whole  of  the  increase  has 
been  for  the  purpose  of  making  loans  to  the  Govern- 
ment, these  loans  now  standing  at  close  to 
£50,000,000.  The  following  statement  shows  the  ex- 
pansion in  the  note  circulation  of  the  Bank  since  the 
outbreak  of  war  at  the  end  of  July  1914  between  the 
Central  Powers  and  the  Allies  :  — 


Sept.  20, 
1915. 
Lire. 


July  20, 
19'14. 
Lire. 


Inc.  or  Dec. 
Lire. 


Total  cash       

Inland  bills     

Foreign  bills 

Advances        

Government  securities 
Loans  to  the  State    ... 

.  Liabilities. 
Note  circulation 
Deposits  


170,453,000 


.  1,378,903,000  1,208,450,000 

.     532,690,000  446,976,000  -|-      85,715,000 

.       20,815,000  82,800,000  —      61,985,000 

.     248,618,000  78,175,000  -|-    170,443,000 

.     186,381,000  204,375,000  —      17,994,000 

.1,216,350,000  —  -1-1,210,350,000 


.  2,789,491,000     1,661,125,000     -(-1,138,366,000 
.     741,734,000        204,560,000     +    637,184,000 


The  Bank  of  Italy  has  provided  a  large  part  of  the 
money  spent  by  the  Italian  Government  upon  the  War. 
A  Government  loan  was  placed  in  December  1914  for 
1,000,000,000  lire,  or  £40,000,000,  on  the  basis  of 
K\  per  cent,  net,  and  another  loan  for  1,000,000.000 
lire,   or  £40,000,000,  bearing  5  per  cent,   interest   at 


the  price  of  95  was  placed  in  July  1915.  Altogether 
by  means  of  loans  from  the  public  and  from  the  Bank 
of  Italy  the  Government  by  the  middle  of  August  had 
borrowed  3,228,000,000  hre,  or  about  £130,000,000, 
of  which  £50,000,000  was  obtained  from  the  Bank. 
Arrangements  have  just  been  concluded  for 
$25,000,000  of  Italian  Government  One-Year  6% 
Notes,  to  be  disposed  of  in  New  York. 

The  actual  amount  of  gold  held  at  the  end  of  last 
year  was  1,118,000,000  lire,  or  £44.000,000.  In  the 
last  10  years  the  Bank  has  added  £21.000,000  to  its 
stock  of  gold.  The  expansion  in  the  stock  of  gold  and 
silver  held  by  the  Bank  of  Italy  since  1893  is  shown 
by  the  following  statement :  — 

QoW,  and  Silver  Holdings  of  the  Banco,  d'ltalia  at  December  SI. 

, Gold. , 


Tear. 
1915» 

1914 

1913 

1912 

1911 

1910 

1909 

1908 

1907 

1906 

1905 

1900 

1895 

1894 

1893 


Lire. 
1,149,443,000 

1,118,188,000 

1,107,633,000 

1,033,900,000 

1,007,900,000 

975,200,000 

950,800,000 

932,100,000 

896,300,000 

724,300,000 

622,400,000 

300,200,000 

299,300,000 

292,600,000 

235,800,000 


/ Silver.- 

>f 

,1.      Lire. 

:  110,721,000 

!  107,890,000 

I     94,607,000 

0  126,400,000 
3  108,200,000 

7  89,000,000 

8  107,900,000 

1  114,300,000 
B  125,300,000 
5  123,600,000 
%  97,600,000 
3     51,600,000 

9  63,200,000 
0  68,900,000 
i     27,800,000 

Sept.  20. 


of 
Total. 
8-8 

8-8 

7-9 

11-0 

9-7 

8-3 

10-2 

10-9 

12-2 

14-5 

13-6 

14-7 

15-1 

19-0 

10-5 


Total. 

Lire. 

1,260,164,000 

1,226,078.000 

1,202,240,000 

1,149,300,000 

1,116,100,000 

1,064,200,000 

1,058,700,000 

1,046,400,000 

1,031,600,000 

847,900,000 

720,000,000 

361,800,000 

362,500,000 

361,500,000 

263,600,006 


Comparative  statements  of  the  assets  and  liabilities 
of  the  Bank  at  the  end  of  each  year  since  1900,  and  in 
1895  and  1S94,  are  furnished  herewith. 

In  recent  years  the  profit  has  shown  substantial 
expansion,  and  last  year  was  38,256,000  lire,  equal 
to  about  20  per  cent,  of  the  capital  and  to  15  per  cent. 
of  the  capital  and  reserve.  Of  this  profit  a  sum  of 
4,500,000  lire  was  paid  to  the  State,  about  19,000,000 
lire  was  specially  allocated,  and  14,400,000  lire  was 
distributed  to  the  shareholders  by  means  of  a  dividend 
of  8  per  cent.  The  great  improvement  in  the  profit 
in  recent  years  is  shown  by  the  statement  appended  :  — 
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Profitt  of  the  Ba/noa  S Italia. 


Expenses  Proportion 

Tear  to    Gross  and  Net  Paid  to 

Dec.  31    Profit.        Taxes.*       Profit.         State. 
Lire.  Lire.  Lire.  Lire. 

1914...58, 136,262  19,879,490  38,-'56,772  4,r,00,000 
1913.. .62,659,472  15,879,259  36,780,213  4.800,000 
1912.. .44,708,839  16,805,838  27,843,001  4,200,000 
1911. ..41,635,678  15,243,626  20,292,152  3,900,000 
1910.. .39,351,614  13,408,334  25,943,280  3,300,000 
1909.. .34,887,833  12,943,277  21,944,566  2,700,000 
1908.. .36,682,803  11,532,640  25,160,163  — 

1907.. .34,237,055  11,659,034  22,678,011  — 

1906...29,229,905  10,771,026  18,468,879  -^ 

1905.. .28,953,606  11,663,911  17,289,695  — 

1904.. .28,777,459  11,614,348  17,163,111  — 

•  Includes  taxes  as  follows;  1914,  L. 6,568, 523  : 
L.6,106,860;  1911,   L.4,702,030;  1910,  L.3,370,720 


Special 
^DlTidend.-^  Alloca- 
Amount.  Rate,    tions. 


L.1,940,644;  1907 
L.3,199,069. 


Lire. 

14,400,000 

14,400,000 

13,800,000 

13,500,000 

12,900,000 

12,300,000 

11,400,000 

9,000,000 

6,000,000 

5,400,000 

6,400,000 

1913. 

1909. 


Lire. 

10,028,354 

17,641,870 

9,652,066 

6,686,826 

9.793,666 

6,913,324 

13,804,962 

13,674,201 

3;  12,462,928 

3     11,892,843 

3     11,768,863 

L.4,026,251  ;    1912, 

L. 3,145,669;    1908, 


L.2,247,63u;  1906,  L.1,922,248;  1905,  L.3,170,695;    1904, 


$80,000,000 

40,000,000 

Yitld,  £8. 


BANCO  DE  CHILE. 

Head    Offices :    Santiago    and   Valparaiso. 
London  Agency :   94    Gracechurch    Street,    E.G. 
Capital— 

Subscribed,  400,000  Shares  of  S200  each 

Paid  up,  $100  per  Share  

Price  of  Share,  817G.  Dividend,  14%. 

The  first  Bank  of  Chile  was  founded  as  far  back  as 
November  16,  1859,  and  was  the  original  institution 
from  which  the  Banco  Nacional  de  Chile  was  formed 
in  1865.  Three  years  before  the  establishment  of 
the  first  Bank  of  Chile  there  was  formed  in  Valparaiso 
the  Bank  of  Valparaiso.  In  1893  it  was  decided  to 
amalgamate  the  Banco  Nacional  de  Chile  with  the 
Bank  of  Valparaiso,  and  there  was  also  brought  in 
another  Company  entitled  the  Banco  Agricola,  which. 
had  been  formed  in  January  1869.  Thus  the  present 
Bank  of  Chile  commenced  its  operations  in  January 
1894,  with  its  head  offices  at  Santiago  and  Valparaiso 
and  23  branches  scatt-ered  over  the  Republic.  Since 
that  time  considerable  progress  has  been  made,  and 
at  present,   in  addition   to   the   head  offices   and  the 


London  office,  there  are  45  branches,  situated  in  all 
parts  of  the  country.  The  amalgamated  institution 
was  formed  with  a  subscribed  capital  of  $40,000,000, 
divided  into  200,000  shares,  of  which  $20,000,000 
was  paid  up.  In  1906  the  capital  was  increased  by 
100,000  new  shares,  placed  at  a  premium  of  100  per 
cent.,  to  $60,000,000  subscribed  and  $30,000,000 
paid  up.  The  premium  of  $10,000,000  was  added  to 
thf>  reserve  fund.  Steady  growth  of  the  business 
called  for  a  further  increase  of  capital  in  1910,  when  a 
further  100,000  shares  were  issued  at  a  premium  of  70 
per  cent.,  thereby  incrensiiig  the  subscribed  capital  to 
$80,000,000  and  the  paid-up  amount  to  $40,000,000. 
The  premium  of  $7,000,000  was  transferred  to  the 
reserve  fund.  Altogether  a  reserve  fund  of  $22,000,000 
has  been  accumulated,  together  with  a  contingency 
fund  of  $600,000. 

At  June  30,  1905,  the  deposits  amount'ed  to 
$100,492,042,  and  at  June  30  1915,  they  were 
$209,112,492  paper  and  $21,447,559  gold,  a  com- 
parison which  reflects  the  steady  gi-owth  that  has 
occurred. 

Further  evidence  of  this  growth  may  be  seen 
from  the  tables  which  set  out  the  habilities  and 
assets  of  the  Bank  in  various  years  since  1895. 

The  gold  assets  and  liabilities  of  the  Bank  are 
given  below,  while  the  currency  assets  and  liabilities 
are  contained  in  the  larger  tabulations  herewith.  Up 
to  and  including  1911  the  gold  and  currency  assets 
and  liabilities  were  combined  by  the  Bank,  whereas 
uow  they  are  separated. 

The  growth  of  the  business  is  amply  reflected  in 
the  expansion  that  hoiS  occurred  in  profits.  For  the 
twelve  months  to  June  30,  1904,  a  gross  profit  of 
$3,793,085  was  secured  and  a  net  profit  of 
$2,477,911.  For  the  twelve  months  to  June  30, 
1914,  the  gross  profit  rose  to  $12,596,869  and  the  net 
profit  to  $7,407,885.     During  this  period  the  dividend 


NEDERLANDSCHEHANDEL-MAATSCHAPPIJ 

(NETHERLANDS   TRADING    SOCIETY). 

Established  by  Royal  Charter  A.D.  1S24. 

Capital  Paid  up    -  -  f.  50,000,000  Neth.  Currency  (£4,166,667) 

ReserveFund,  Dec.  31,1914  -f.    9,237,150      „  „  (£769,763) 


Head  Office:  AMSTERDAM. 


Branches : 


HOLLAND 
JAVA   ... 


SUMATRA 


BORNEO       

CELEBES 

STRAITS  SETTLEMtNTS. 

BRITISH  INDIA 

CHINA 


THE    HAGUE,  ROTTERDAM. 

BATAYIA,        SOURABAYA,       SAMAFANC. 
BANDOENG,    WELTEVREDEN,    CHERI 
BON    TEGAL,  PEKALONOAN    DJEMBER, 
SOERAKARTA    (SOLO),    DJOKJAKARTA, 
TJILATJAP. 

P  A  D  A  N  G,       MEDAN,      TEBING  -  TINGGI 
(DELI).     T  ANDJO  NG    B  ALEI,     KOTA 
RADJA,  PALEMBANG,   TELOK  BETONG. 

PONTIANAK,  BANDJERMASIN. 

MAKASSER. 

SINGAPORE,  PENANG. 

RANGOON. 

HONGKONG,  SHANGHAI. 


Grant  Drafts  and  Issue  Letters  of  Credit  on  all  their  Branches  and  Correspondents  in  the  East, 
on  the  Continent,  on  Great  Britain,   Africa,  America  and  Australia,  uud  transact 
Banking  Business  of  every  description. 


LONDON  BANKERS:  The  Union  of  London  &  Smiths  Bank,  Limited,  London. 


294 


THE     STATIST. 

BANKING    SECTION 


[October  23,   1915. 


Gold  Liabilities  of  The  Banco  de  Chile. 


,-Jqiic  30,191.1.-^ 
%  of 
Total. 


Deposits  in  Chile  and  in  London  ... 
Clearing  balances  oatstanding 

Various  creditors      

Suspense  account     

Agencies  and  branches        

Interest,  discount,  &c 

Total  liabilities         


21,447,559 

84,676 

4,905,433 


32,282 


81-0 

•3 

18-6 


^^une30,1914.- 

%ol 

Total. 

$•  % 

15,7.54,902 

82,641 

7,598, COO 

385,924 


^une  30, 


1913.-^ 
%o£ 
Total. 


65-8 

■4 

31-7 

1-6 


22,007,397 

396,314 

7,044,716 


74-6 

1-3 

S3-8 


132,718  -5 


76,102  -3 


26,469,950         —  23,9.54,785      — 

Gold  Assets  of  The  Banco  de  Chile. 


,-Jane  30, 1915.— 

%of 

Total. 


Gold  disposable  in  Chile  and  in  London 

Cheques  and  balances  in  other  banks  in  Chile  and  abroad 

Advances  in  gold  in  Chile  and  in  London  

Advances  in  gold  at  short  notice  in  Europe 

Suspense  account  in  Chile  and  in  London  

Agencies  and  branches 

furniture       


4,938,662 

232,480 

9,880,254 

704,000 

114,076 

10,594,665 

5,813 


18-7 

•9 

37-3 

2-7 

•4 

40-0 


-June  30,  1914.-, 
%of 
Total. 

% 
17-0 


4,079,865 

15,456,503 
2,400,000 

2,011,214 
7,173 


29,523,629       — 


-June  30,  1913.— 
%ol 
Total. 
$•  % 

3,901,707 


-June  30.  1912.-, 

%oI 

Total. 

$•  % 

17,719.??.8     74-4 

372,731        1-6 

6,697.573      S3-9 

25,644  -1 

21,040       — 

23,836,826      — 


^une  30, 


13-2 


64-6 
lO'O 


Total  assets 


26,469.950       — 
Gold  doUars  of  18d. 


19,455,276 

3,115,693 

114,076 

2,928.737 

8,040 

29,523,529 


65-9 

10-6 

•4 

9-9 


12,409,322 

34,618 

6,939,691 


1912.^ 

%of 

Total. 

% 

52-1 

•1 

24-9 


6,447,408       22-9 


23,836,826 


Currency  liabilities  of  The  Banco  de  Chile. 


Jane  30 

1915 
1914 
1913 
1913 
1911 
1910 
1905 
1900 
1895 


Capital 
Paid  up. 
Amount. 

S 
4O,0jO,000 
40,000.000 
40,000,000 
40,000,000 
40,000,000 
30,000.000 
20,000,000 
20,000,000 
20,000,000 


Reserve 

Fund. 

Amount. 

$ 
22,0J0,000 
22,000,000 
22,000,000 
22,000,000 
22,000,000 
15,000,000 
4,050,427 
1,950,000 
600,000 


Contingency 

Fund. 

Amount. 

S 
600,000 
600,000 
600,000 
600,000 
600,000 
600,000 


600,000t 


Total  Capital 
.—and  Reserve.^ 

/o    Ol 

Amount.    Total. 
S  % 

22-6 
26-3 
26-7 
28-4 
25-6 
22-1 
18-8 
24-7 
231 


Deposits  and  Current 

, Accounts,  &c. — \ 

%of 
Amount         Total. 


Profit 
-Balance.^ 

%  of 


62,i;00,000 
62,000.000 
62,600,000 
62,600,000 
62,600,000 
45,600,000 
24.080,427 
21,950,000 
21,100,000 


209,112,493 
170,532,675 
166,741,168 
151,979,418 
177,514,511 
156,822,409 
100,492,042 
65,223,956 
73,237,633 


76-7 
71-6 
71-1 
68-9 
72-5 
76-1 
78-1 
73-6 
76-7 


Amount. 

$ 
4,606,651 
5,125,137 
5,050,644 
4,703,999 
4,543,876 
3,629,830 
4,067,521 
1,548,667 
1,161,671 


Total. 

% 

1-7 

2-1 
2-2 
2-1 
1-9 
1-8 
3-1 
1-7 
1-2 


Total 

Liabilities. 

Amount. 

$ 

276,319,143 

238.257,712 

234,391,812 

220,698,610{ 

244,658,387 

206,052,239 

128,639.990 

88,722,623 

95,549,304 


t  Conversion  fond.      }  In  1912  a  debit  balance  of  81,415,193  in  respect  of  agencies  and  branches  is  included  In  the  total  currency  liabilities. 


Currency  Assets  of  The  Banco  de  Chile. 


Cash  in  Hand, 
Fiscal  Notes, 
, SUver.- 


JoneSO 

1915  ... 
1914  ... 
1913  ... 
1912  ... 
1911  ... 
1910  ... 
1905  ... 
1900  ... 
1895  ... 


%of 
Total. 
% 
9-6 

9-2 


Amount. 
S 

26,607,174 

21,862,741 

22,527,800 

16,944,671 

20,394,993 

26,268,978 

32,097,173 

21,253,214    23-9 

15,922,424    16'7 


7-7 

8-3 

12-8 

25-0 


Cheques  and 
Balances  in 
-Other  Banks — , 
._  of 
Amount. 
$ 
24,20,5,672 
26,146,446 
19,340,359 
28,052,617 
10,476,540 
8,273,277 


Total. 

% 

8-8 
10-6 

8-2 
12-7 

4-2 

4-0 


^Investments  .^ 
%of 
Amount.  Total. 

So/ 
/o 
9,637,827    3-5 

10,516,349  4-4 

10,762,552  4-6 

5,938,091  2-7 

6,487,536    2-6 

4,497,494  2-1 

6,131,761  4-8 

5,999,829  6-7 

11,630,353  12-2 


^Advances; 

Amount. 

S 

189,734.967 

158,348,306 

155,921,436 

157,863,623 

179,057,140 

148,242,317 

80,811,310 

55,902,503 

65,352,311 


,  &c.- 
%  of 

Total. 
% 

68-6 

66-4 
66-5 
71-5 
73-2 
72-0 
62-8 
63-0 
68-4 


Agencies 

and 

^Branches 

ic-. 

%  of 

Amount. 

Total. 

S 

% 

12.889,210 

4-7 

9,383,678 

4-0 

13,533,704 

5-8 

18,972,358 

10,480,516 

6,689,250 

2,091,383 

125,455 


7-8 
5-1 
4-4 
2-4 
•1 


Bank 
^Premises,  &c.— 
%of 
Amount.  Total. 

S  % 

13,194,293 

13,000,192 

12,305,961 

11,899,603 

9,269,820 

8,289,667 

3,910,496 

3,475,689 

2,518,761 


Total 


4-8 
5-4 
5-3 
5-4 
3-9 
4-0 
3-0 
40 
2-6 


Amount. 

$ 

2  76,319,143 
238,257,713 
234,391,812 
220,698,610 
244,658,387 
206,052.239 
123,639,990 
88,722,623 
95,549,304 


gradually  rose  from  10  per  cent,  to  IS  per  cent. 
Naturally  the  profits  for  the  twelve  montlis  to  June  30, 
1915,  show  a  falling-off.  The  gross  profit  has 
amounted  to  $11,241,970,  and  the  net  profit  to 
$5, 999, -592,  while  the  dividend  has  been  reduced  to 
14  per  cent.  Herewith  we  set  out  the  profit  record 
for  each  year  since  1904  :  — 

Profits  of  the  Banco  de  Chile. 

Salaries  Reserve, 

and  Invest., 

other    Municipal    Net       r Div .  Depm., 

Erpenses.      Tax.      Profit.  ■         -   ■ 


&c. 
$ 


Carried 
Forward. 


Tear 

ended  Gross        Other    Municipal    Net       r Div.- 

June  Profit.    Erpenses.      Tax.      Profit.         Amt.  Rate. 

30  $  s  s         s  s      "y 

1915...  11,241,970  4,730,387  605,991  5,999.592  5,000,000  14  —  1,610.651 
1914...  12,596,869  4,690,117  498,867  7,407,885  7,200.000  18  —  1,211,059 
1913...  12,517,241  4,806,398  320,000  7,390,843  7,200,000  18  —  1,003,174 
1912...  11,861,766  4,281,740  290,000  7,290,026  7,200,000  18  —  812,331 
1911...  10,104,918  3,571,918  238,000  6,295,000  6,268,837  18  —  722,305 
1910...  8,860,698  3,249,732  178,000  5,432,966  5,400,000  18  —  696,142 
1909...  8,965,400  3,192,017  154,750  5,618,633  5,400.000  18  200,000  663,176 
1908...  8,931,929  2,988,533  139,500  6,803,896  5,400.000  18  400,000  644,543 
1907...  8,358,255  2,109,712  170,000  6,078,043  5,100,000  17  —  640,647 
1906...  5,916.731  1,609,248  117,000  4,289,483  3,700,000  13J  250,000  45,701 
1905...  4,691,760  1,375,533  98,000  3,218,227  2,300,000  Hi  —  680,162 
1904...  3,793,085  1,232,874  82,300  2,477,911  2,000,000  10   —     444,436 

In  the  current  year  to  June  next  conditions  in 
Chile  are  showing  great  improvement,  and  the  profits  of 
the  Bank  may  be  greater  than  in  any  previous  year. 
The  price  of  nitrate,  which  for  the  year  1914 
averaged  less  than  lis.  per  cwt.  in  Liverpool,  in  the 
cuiTent  year  has  risen  to  about  13s.  6(f.  per  cwt.,  and 
much  greater  profits  are  accruing  to  Chile  in  conse- 
quence. This  is  reflected  by  the  course  of  exchange, 
which  in  the  closing  months  of  last  year  fell  from 
9fd.  to  Id.,  and  has  now  in  October  recovered  to 
9iVd. 


ANCO    DE    ESPANA. 

Head   Office:    Madrid. 
London  Office:  37  New  Broad  Street,  B.C. 


Capital^ 

Subscribed  and  Paid  up,  300,000  Shares 

of  500  Pesetas  

Price  per  Share,  452%.        Dividend,  20%. 


Pesetas  150,000,000 
Yield,  £4  Ss.  Gd.% 


Spain,  during  her  period  of  prosperity  in  the  Middle 
Ages,  had  banks  of  deposit.  One  of  them,  indeed, 
the  Bank  of  Barcelona,  is  said  to  have  been  founded 
so  long  ago  as  1401,  and  to  have  attained  great 
celebrity  in  its  time.  But  when  Spain  declined  in 
prosperity  and  power  banking  practically  died  out; 
and  it  was  not  till  1782  that  the  Bank  of  San  Carlos  was 
founded  at  Madrid.  It  was  still  issuing  circulating 
notes  in  1874.  The  Bank  of  Spain  was  founded  in 
1829  under  the  name  of  the  Bank  of  San  Fernando, 
but  enjoyed  special  privileges  only  in  Madrid  and  the 
places  where  it  had  branches  until  1856.  It  was  at 
first  a  Government  Bank,  and  its  name  was  changed 
in  1856  to  that  of  the  Bank  of  Spain.  Even  then, 
however,  the  Government  had  the  right,  when  it 
pleased,  to  incorporate  other  banks.  The  legislation 
of  January  8,  1856,  prescribed  that  there  should  not  be 
more  than  one  bank  of  issue  in  any  commercial  city  ; 
the  circulation  of  notes  was  limited  to  three  times 
the  capital  of  each  bank ;  and  every  bank  that  issued 
notes  was  required  to  keep  a  coin  reserve  of  at  least 
one-third  of  its  circulation.  The  minimum  denomina- 
tion of  the  notes  was  fixed  at  £1  of  our  money.  In 
1856  the  charter  was  granted  for  25  years;  but  in  1874 
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it  was  renewed  for  30  years.  The  Law  of  March  19, 
1874,  conferred  upon  the  Bank  the  exclusive  privilege 
of  issuing  not«s,  and  increased  the  capital  from 
£1,320,000  to  £4,000,000.  All  the  existing  pro- 
vincial banks,  then  numbering  18,  were  ordered  to 
liquidate  their  circulation  and  transfer  it  to  the  Bank 
of  Spain.  Nevertheless,  the  Bank  was  not  con- 
stituted a  State  institution,  and  the  State  does  not 
participate  in  its  profits.  But  the  State  had  the 
authority  to  require  advances  by  the  Bank  to  the 
amount  of  5  millions  sterling  upon  the  deposit  of 
proper  guarantees.  Notes  of  the  Bank  were  made 
legial  tender  and  limited  to  five  times  the  capital. 
Nevertheless,  the  capital  was  increased  soon  after  to 
6  millions  sterling,  which  carried  the  limit  of  circu- 
lation to  30  millions  sterling. 

There  was  a  new  revision  of  the  charter  in  July 
1891,  the  privileges  of  the  Bank  being  extended  till 
the  last  day  of  December  1921.  The  issue  of  notes  to 
the  amount  of  60  millions  sterling  was  authorised 
against  a  cash  reserve  of  one-third,  of  which  at  least 
half  was  required  to  be  kept  in  gold.  The  Bank, 
however,  was  required  to  pay  for  these  privileges  by 
advancing  2  millions  sterling  to  the  Government 
annually  for  thi'ee  years,  without  interest  or  right  to 
reimbursement  until  the  expiration  of  the  charter. 
By  this  constant  borrowing  from  the  Bank  it  became 
practically  dependent  upon  the  Treasury  for  its  exist- 
ence. Each  year's  Budget  showed  a  persistent 
deficit,  and  the  floating  debt  of  the  country  increased 
enormously.  There  was  an  outcry  throughout  the 
country  that  the  Bank  failed  to  perform  its  commercial 
duties  to  the  public,    as   the  whole  of  its  resources 


practically  were  at  the  mercy  of  the  State.  Matters 
continued  to  grow  worse  till  the  war  with  the  United 
States  in  189S.  As  a  result  of  that  war  the  circula- 
tion of  notes  was  forced  up  in  February  1899  to 
£58,380,200,  while  the  value  of  the  notes  fell  fully 
50  per  cent.  The  restoration  of  peace  brought  down 
the  gold  premium  to  20  per  cent. ;  and  the  Spanish 
Treasury,  recognising  how  nearly  it  had  ruined  the 
Bank,  as  well  as  destroyed  the  credit  of  the  country, 
set  to  work  to  restore  order  in  the  finances  of  both. 
The  depreciation  in  the  value  of  the  peseta  did  not, 
however,  injure  the  Bank;  indeed,  its  net  profits  rose 
from  £1,369,237  in  1895  to  over  2  millions  sterling 
in  1899.  What  made  this  the  more  remarkable  waj 
that  the  rates  of  interest  and  discount  upon  loans 
stood  for  a  considerable  time  at  only  3^  per  cent., 
while  the  quotations  of  the  Exterior  Debt  were  so  low 
as  to  yield  a  retui'n  of  about  oi  per  cent,  to  the  pur- 
chaser. At  last  Senor  Villaverde,  as  Minister  of 
I'inance,  earnestly  set  about  restoring  order.  By 
strenuous  economies  and  the  imposition  of  new  taxes 
he  and  his  successors  succeeded  in  at  last  putting  an 
end  to  the  deficits  and  obtaining  a  surplus  in  1899. 

The  Act  of  May  1902  again  carried  through  a 
revision  of  the  Bank's  charter,  the  authorised  note 
circulation  then  being  raised  to  2,000  million  pesetas, 
or  £80,000,000.  The  new  Act  required  that  the 
Treasury  should  reimburse  to  the  Bank  before  the 
end  of  December  1911  the  amount  of  obligations 
in  its  assets  represented  by  Treasury  certificates. 
The  Treasury  was  forbidden  to  borrow  from 
the  Bank  except  by  authority  of  the  law;  and 
the  maximum  limit  of  circulation  against  which  only 
a  reserve  of  one-third  was  required  was  reduced  to 


BANCO    DE    CHILE 

94  GRACECHURCH   STREET,  E.G. 


PAID-UP    CAPITAL 

RESERVE    FUND   - 

RESERVE  LIABILITY  OF 
SHAREHOLDERS    - 


$40,000,000 1 
22,000,000    Chilian 
Dollars 
40,000,000) 


Head  Offices— SANTIAGO  &  YALPARAISO. 


BRANCHES. 

Santiago  (Estacion),  Santiago  (Matadero),  Santiago  (Sau  Pablo),  Santiago  (Av. 
Irrarazaval),  Valparaiso  (Almendral),Ancud,  Antofagasta,  Arica,  Chilian,  Concepcion, 
Copiapo,  Coquimbo,  Curico,  lUapel,  Iquique,  La  Calera,  Lebu,  Ligua,  Los  Andes, 
Los  Angeles,  Mulcheu,  Nueva  Imperial,  Osorno,  Ovalle,  Pisagua,  Puerto  Montt, 
Quillota,  Eancagua,  Ilengo,  San  Carlos,  San  Fernando,  San  Felipe,  Serena,  Tacna, 
Talca,  Talcahuano,  Taltal,  Temuco,  Tome,  Tocopilla,  Traiguen,  Yaldivia,  Vallenar, 

Vicuna,  Vina  del  Mar. 


The  London  Agency  transacts  every  class  of  Banking   business  with  Chile. 
Current  Accounts  also  opened  and  Deposits  received. 


DAVID    BURNS,    Manager. 


PERCY    C.    WEST,    Sub=Manager. 
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Liahilities  of  The  Banco  de  Espafla  at  December  31. 


Oapiul 

Paid  up. 

Animini-,. 

Deo.  31    Pesetas. 

1914.. 

.  130,000,000 

191.1.. 

.  150,000,000 

1912. 

.  150,000,000 

1911. 

.  150,000,000 

1910.. 

.  150,000,000 

1909.. 

.  150,000,000 

1908.. 

.  150,000,000 

1907.. 

.  150,000,000 

1906.. 

.  150,000,000 

1905. 

.  150,000,000 

1900. 

.  150,000,000 

1895. 

.  150,000,000 

1890.. 

150,000,000 

18S0.. 

.  100,000,000 

1870.. 

.    50,000,000 

I860.. 

.    30,000,000 

1856.. 

.    30,000,000 

Reserve 
Funds. 

Ajnount. 

Pesetas, 
22,000,000 
20.000.000 
20,000,000 
20,000,000 
20,000,000 
30,000,000 
20,000,000 
20,000,000 
20,000,000 
20,000,000 
19,000,000 
15,000,000 
15,000,000 
10,000,000 

5,000,000 

3,000,000 


4-8 
4-9 
4-9 


Total  Capital 

,— attd  Reserve.-^ 

%of 

Amoant.  Total 

Pesetas.        % 

17-2,000,000  4-7 

170,000,000   4-8 

170,000,000    S-0 

170,000,000 

170,000,000 

170,000,000 

170,000,000    5-0 

170,000,000    5-3 

170,000,000    B-5 

170,000,000    6-6 

169,000,000    5-9 

165,000,000    9'6 

165,000,000  10-7 

110,000,000  13-4 

55,000,000  20-1 

33,000,000  21-5 

30,000,000  23-7 


Notes  in                                Other  Deposits,  Total  Miscellaneous  Profit 

^— Circulation .->     Qovemment       Current  /— Deposits,  &c.-^     ^A.ccoants.-^  /— Balance.— ,  Total 

%  of     Deposits.   Accounts,  &c.  %  of  %  of  %  of    Liabilities. 

Amount.  Total.    .Amount.          Amount.  Amount.  Total.  Amount.  Total.  Amount.  Total,     Amoont. 

Pesetas.       %       Pesetas.          Pesetas.  Pesetas.      %  Pesetas.      %  Pesetas.      %        Pesetis. 

1,973.639,92553-6  115,310,070  989,974,313  1,105,314,383390  403,S43,940  IM  23,897.310     -6    3,683,695,658 

1,931,283,500  54-7  149,944,244  772,673,993  932,623,237  28-1  435,331,03313-8  22,137,259      '6    3,531,325,029 

1,862,823,325  54-0  154,517,771759,885,200  914,402,97126-5  477,631,36213-9  22,276,767      '6    3,447,034,425 

1,762,771,725  50-0  140,003,868  832,582,236  972,591,104  27-6  698,426,79017-0  21,019,972      -6    3,524,809,691 

1,715,225,150  49-0  163,903,393  845,555,251  1,009,463,649  28-8  635,337,89116-7  21,065,960      -6    3,501,142,650 

1,670,993,17548-5  139,683,039  877,157,933  1,016,316,023  29-5  569,653,73416-5  20,343,113      -6   3,443,341,044 

1,642,761,000  48-2  204,966,915  849,571,569  1,054,538,434  30-9  520,373,54115-3  21,257,050      -6   3,408,931,075 

1,557,080,225  48-7  149,864,132  803,596,903  958,461,034  30-0  492,809,00115-4  20,562,530      -6    3,193,902,790 

l,524,339,92549-7  175,990,011  761,544,054  937,534,065  30-6  413,498,75413-5  21,490,349      '7   3,067,353,093 

1,550,123,075  50-4  162,135,393  831,612,172  993,747,565  32-3  339,910,42011-1  20,548,710      -6    3,074,329,770 

1,591,619,625  55-9  137,065,553  891,286,280  1,028,351,833  36-1  34,688,408    1-2  26,829,931      -9   2,850,489,787 

994,399,350  57-8    30,203,010  459,306,027  489,509,037  28-4  57,133,383  3-3  16,956,725      -9    1,722,998,995 

734,129,550  47-8       7,957,196  592,092,030  600,049,276  39-1  19,436,514    1-3  18,243,367    M    1,536,858,707 

91,702,75011-2      2.452,633    591,320,451  593,773,039  72-5  7,114,077      -9  16,843,397    2-0       819,438,313 

61,141,000  22-3       5,530,000  145,499,581  151,029,58155-1  2,013,552      -7  4,864,742    1-8      274,048,875 

63,434,250  41-4          —             47,643,116  47,642,116  31-0  4,366,246  2-8  5,045,636    3-3       153,538,248 

39,694,70031-4          —             49,578,904  49,578,904  39-2  3,406,947  27  3,864,280    30       126,544,831 


Assets  of  The  Banco  de  Espana  at  December  31. 


Deo.  31 
1914... 
1913... 
1912... 
1911... 
1910... 
1909... 
1908... 
1907... 
1906... 
1905... 
1900... 
1895... 
1890... 
1880... 
1870... 
1860... 
1866... 


^Cash  in  Hand.-^ 

/O  oi 

Amount.        Total. 

Pesetas.  % 

1,433,295,570 

1,:!93.101,239 

1,381,262,159 

1,317,940,016 

1,324,161,340 

1,307,092,724 

1,285,057,566 

1,099,976,932 

1,030,300,443 

1,028,474,311 

811,562,778 

607,105,596 

260,564,729 

120,193.904 

74,313,495 

25,123,615 

36,509,200 


38-9 
39-5 
49-1 
37-4 
37-8 
37-9 
37-7 
34-4 
35-2 
33-4 
28-S 
29-4 
16-9 
14-7 
27-1 
16-3 
28-9 


Government 
and  Other 
,— Investments.^ 
%of 
Amount. 
Pesetas. 
356,086.144 
356,936,144 
356,123,578 
356,123,578 
356,123,578 
356,123,578 
355,733,703 
355,738,703 
354,963,953 
355,463,953 
381,.530,361 
419,089,008 
455,430,535 
385,353,171 
383,563 


Total, 
/o 
97 
10-1 
10-3 
10-1 
10-2 
10-4 
10-4 
11-1 
11-6 
11-6 
13-4 
24-3 
29-6 
47-0 
•1 


, Bills.- 

Amount. 

Pesetas. 
662,863,895 
434.069,359 
414,053,414 
409,817,017 
414,344,183 
410,833,473 
435,596,063 
619,852,830 
595,175,616 
635,093,984 
931,851,093 
218,439,713 
267,314,120 

40,446,025 
8,500,000 


%of 

Total. 
% 

153 

13-7 

12-0 

11-6 

11-8 

11-8 

12-8 

16-3 

19-4 

2Z-3 

34-4 

12-7 

17-4 
5-0 
3-1 


Advances  to 

, Treasury. ^ 

%  of 

Amount.      Total. 

Pesetas.        % 

253,313,773 

192.696,019 

250,813,171 

151,753,816 

152,203,566 

153,336,048 

152,339,383 

160,337,615 

150,030,518 

150,071,025 

153,342,633 

161,536,534 

85,121,685 

5.179,410 


6-8 
5-5 
7-3 
4-3 
4-4 
4-5 
4-5 
4-7 
4-9 
4-9 
5-4 
9-6 
5-6 
-6 


Loans,  Advances, 
Current 
..-Accounts,  &c.-^ 
%of 

Amount. 

Pesetas. 
1,065,051,312 
1,090,223,269 
1,031,654,349 
1,275,799,393 
1,240,922,641 
1,207,419,663 
1,167,170,078 
1,059,763,901 

873,625,940 

841,792,249 

511,141,457 

396,101,811 
450,342,517 

266,136,495 

189,538,951 

127,011,653 
93,035,631 


Total. 

0/ 
/O 

28-9 
30-8 
29-9 
36-2 
35-4 
35-0 
34-2 
33-1 
28-5 
27-4 
17-9 
23-0 
29-3 
32-5 
69-2 
82-9 
711 


Bank 
^Premises, 

Amount. 

Pesetas. 

14.084,364 

13.918,44.1 

13,122,754 

13,370,741 

13,337,342 

13,010,554 

13,979,377 

13,177,759 

13,361,618 

13,421,248 

11,071,565 

17,376,330 

17,585,121 

2,124,273 

1,312,867 

1,403,975 


&c.-^ 

%of 

Total. 

% 

-4 

•4 

•4 

•4 

•4 

•4 

•4 

•4 

•4 

•4 

•4 
1-0 
1-2 

•2 

•5 
1-0 


Total 

Assets. 

Amount, 

Pesetas. 

3,683,695,553 

3,531,335,039 

3,447,034,435 

3,524,809,591 

3,501,143,650 

3,448,341,044 

3,403,931,075 

3,198,903,790 

3,067,353,093 

3,074,329,770 

2,850,439,787 

1,722,998,993 

1,536,858,707 

819,433,313 

274,048,873 

153,538,248 

126,544,831 


48  millions  sterling.  The  Bank  was  thus  required  to 
keep  a  reserve  of  16  millions  sterling,  of  which  half 
was  to  be  in  gold.  In  other  words,  against  the 
maximum  limit  of  48  millions  sterling,  against  which 
a  reserve  of  no  more  than  one-third  was  required  to 
b^  held,  half  that  one-third,  or  6  millions  sterlingi, 
had  to  be  held  in  gold.  Against  the  next  12  millions 
sterling  of  notes  issued  40  per  cent,  was  required  to 
be  in  gold,  and  the  remainder,  up  to  a  total  metallic 
resei-ve  of  60  per  cent.,  might  be  in  silver.  Against 
the  remaining  20  millions  sterling  which  the  Bank 
might  issue  50  per  cent,  was  required  to  be  in  gold, 
and  the  remainder,  up  to  a  total  of  70  per  cent.,  might 
be  in  silver.  Still  further  to  liberate  the  Bank  from 
its  subordination  to  the  Treasury,  and  ultimately  lead 
to  the  restoration  of  a  stable  exchange  on  a  gold  basis, 
an  Act  was  passed  in  1908  providing  for  the  issue  of 
Four  per  Cent,  bonds  running  for  50  years  to  the 
amount  of  £6,400,000,  for  the  exclusive  purpose  of 
taking  up  the  outstanding  Treasury  certificates  in 
circulation  and  in  the  vaults  of  the  Bank. 

A  measure  for  further  increasing  the  authorised 
note  circulation  to  2,500  miUion  pesetas  was  passed 
by  the  Cortes  last  year.  The  note  circulation  is  now 
2,065,000,000  pesetas,  whUe  the  gold  held  at  home 
and  abroad  is  866.866,000  pesetas,  and  the  stock  of 
silver  is  732,912,000  pesetas.  The  rate  of  exchange 
has  now  fallen  to  24.80,  and  the  peseta  is  thus  at  a 
small  premium  after  having  stood  at  a  discount  for 
many  years. 

The  great  War  which  has  been  raging  since  the 
summer  of  last  year  has  brought  advantage  to  Spain, 
which  has  experienced  a  heavy  demand  for  goods  of 
all  kinds  and  descriptions,  more  especially  manufac- 
tured articles.  ,\t  the  same  time  the  imports  of 
goods  into  Spain  have  declined  appreciably.  In  the 
first  six  months  of  the  current  year  Spanish  exports 
have  been  nearlv  £25,000,000,  while  imports  have 
been  only  £20,572,000,  the  exports  exceeding  the 
import.s  by  about  £4.400,000.  For  the  corresponding 
period  of  1914  the  exports  were  onlv  £18,682,000  and 


the  imports  were  £23,538,000,  so  that  there  was  an 
excess  of  imports  amounting  to  nearly  £5,000,000. 
Thus  the  improvement  in  the  trade  balance  for  the 
six  months  compared  with  last  year  is  over 
£9,000,000.  This  change  accounts  for  the  improve- 
ment in  the  value  of  the  peseta  and  the  large  accumu- 
lation of  gold  in  the  vaults  of  the  Bank  of  Spain.  The 
improvement  in  the  situation  of  the  Bank  of  Spain 
will  be  evident  from  the  following  statements:  — 


1915. 

1914. 

LIABILITIES. 

Oct.  9. 

Aug.  1. 

Inc.  or  Dec. 

Pesetas. 

Pesetas. 

Pesetas. 

Capital        

150,000,000 

150,000,000 

— 

Reserve  funds       

23,000,000 

20,000,000 
170,000,000 

-f     3,000,000 

Total 

173,000,000 

+     3,000,000 

Notes  in  circulation          

2,066,565,000 

1,938,944,000 

-^126,621,000 

Government  deposits       

35,062,000 

124,329,000 

—  89,277,000 

other  deposits,  current  accounts 

, 

ic 

686,820,000 

624,648,000 

-t- 162,1 72,000 

Miscellaneous         

45,261,000 

48,044,000 

—     2,783,000 

Profit  balance        

22,484,000 

12,120,000 
2,818,085,000 

+  10,364,000 

Total 

3,028,182,000 

-t- 210,097,000 

ASSETS. 

Gold           

.     760,374,000 

645,108,000 

-1-215,206,000 

Silver          

.     732,912,000 

729,697,000 

+     3,215,000 

Bronze 

3,434,000 

3,398,000 

+          36,000 

Foreign  Balances 

.     106,492,000 

176,015,000 

—  68,523,000 

Government  and  other  investments   421,781,000 

376,786,000 

+  44,996,000 

BUls            

.     379,931,000 

344,603,000 

+  36,438,000 

Advances  to  Treasury      

.     250,000,000 

250,000,000 

— 

Loans,  advances,  &c 

.     360,216,000 

378,963,000 

—  18,747,000 

Bank  premises,  &c 

.       13,042,000 

14,616,000 

—     1,573,000 

Total  Assets 

.  3,028,182,000 

2,818,035,000 

-1-210,097,000 

The  amounts  of  gold  and  silver  held  by  the  Bank 
in  each  year  since  1902  will  be  seen  by  the  following 
statement :  — 


Oold  and  Silver  Holdings 

of  the  Banco  de  Espana  at  Dec.  31. 

Gold. 

%of 

Silver. 

%  of 

Total. 

Tear. 

Pesetas. 

Total. 

Pesetas. 

Total. 

Pesetas. 

1915« 

866,366,n00t 

54-2 

732,912,000 

45-8 

1,599,773,000 

1914 

720.331,495 

604 

708,856,910 

496 

1,429,188,406 

1913 

674,127.821 

48-5 

716,291,082 

55-5 

1,390,418,903 

1912 

640,871,691 

46-5 

757,274,510 

53-5 

1,373.146,101 

1911 

660,738,990 

42-6 

753,824,993 

57-4 

1,314,563,983 

1910 

553,621,474 

41-9 

767,635,364 

58-1 

1,321,156,338 

1909 

634,694,323 

41-0 

769,865,438 

59-0 

1,304,559,766 

1908 

472,341,798 

36-8 

810,635,956 

63-2 

1,282,977,764 

1907 

453,327,985 

41-4 

642,017,817 

58-6 

1,095,345,802 

1906 

470,941,693 

43-8 

604,691,405 

56-2 

1,075,633,098 

1906 

463,022,195 

44-2 

670,914,188 

55-8 

1,023,936,383 

1902 

392,350.000 

44-2 

496,310.000 

55-8 

889,160,000 

*  October  9, 

1915.      t  Of  this 

totnl  10 

1,492.000  Poset'is  ore  foreign  balances. 

October 


■  o, 


1915.] 
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The  greater  business  transacted  in  1914,  coupled 
with  tl;e  profit  arising  from  exchange  transactions, 
brought  the  Bank  a  net  profit  of  30,294,000  pesetas, 
against  27,900,000  pesetas  in  the  previous  year. 
This  was  equal  to  a  dividend  of  20  per  cent.,  and  this 
was  the  rate  of  distribution.  The  course  of  the  profits 
of  the  Bank  since  1'904  is  shown  by  the  statement 
appended : — 

Profits  of  the  Banco  de  Espano. 

Tr.  to        Gross  Net         ^Dividend.^    Carried 

Dec.  31      Profit.      Expenses.      Taies.       Profit.  Kate.  Forward. 

Pesetas.  Pesetas.  Pesetas.  Pesetas.  Pesetas.  %  Pesetas. 
1914  ...  62,690,969  23,759,262  8.637,650  30,294,057  30,000,000  200  4.549,9f  4 
1913  ...  56,745,874  20,939,725  7,912,388  27,893,761  28,500,000  IS'O  4,255,926 
1912  ...  55,264,115  17,672,880  7,839,994  29,751,241  28,500,000  IS'O  4,862,165 
1911  ...  57,996,598  21,266,510  8,208,778  28,521,310  28,500,000  WO  3,610,924 
1910  ...  57,889,636  20,882,650  8,272,925  28,734,061  28,500,000  19'0  3,589,614 
1909  ...  57,709,689  21,232,666  8,185,788  28,291,235  28,500,000  ^9rO  3,355,553 
1908  ...  88,327,839  19,076,599  8,648,189  30,603,051  29,250,000  19'5  3,564,313 
1907  ...  55,743,193  17,369,170  7,929,801  30,449,222  30,750,000  iOS  2,211,267 
1906  ...  54,094,490  13,571,092  8,279,595  32,243,803  31,500,000  21-0  2,512,045 
1905  ...  53,578,405  12,717,858  8,382,082  32,478,465  31,500,000  21-0  1,768,242 
1904  ...  57,167,240  15,237,549  8,369,209  33,060,482  32,400,000  21-6       789,778 

From  the  statement  of  liabilities  and  assets  pre- 
sented herewith  it  will  be  seen  that  the  business  of 
the  Bank  expanded  rapidly  until  1900,  and  that  after 
that  year  its  deposits  did  not  grow  until  1914,  when 
they  rose  from  922,000,000  pesetas  to  1,105,000,000 
pesetas.  On  the  other  hand,  its  note  circulation  since 
1900  has  continued  to  grow,  and  the  expansion  has 
been  attended  by  a  corresponding  increase  in  the  cash 
in  hand.  In  1900  the  proportion  of  cash  to  notes  in 
■circulation  was  not  much  over  50  per  cent. ,  while  now 
the  proportion  is  over  78  per  cent.,  and  this  increase 
in  cash  in  proportion  to  the  note  circulation  has  been 
attended  by  a  steady  improvement  in  the  exchange. 
During  the  war  with  the  United  States  the  gold 
premium  rose  to  86  per  cent. ;  in  1906  it  touched  6  per 
cent.,  and  at  the  present  time  there  is  a  discount  of 
1.6  per  cent,  instead  of  a  premium. 


Paper 
•$128,(X;U,000 
128,000,000 


BANCO  DE  LA  NACION  ARGENTINA. 

Head  Office :    Buenos  Ayres. 
Capital — 

Authorised  

Paid  up      

The  Bank  of  the  Argentine  Nation  is  the  otficial 
Government  institution,  the  directors  being  nominated 
and  all  the  liabilities  guaranteed  by  the  Government. 
It  is  in  effect  the  successor  of  the  old  National  Bank, 
which,  in  common  with  many  other  institutions, 
suffered  very  acutely  from  the  severe  political  and 
financial  crisis  from  which  the  country  sufiered  in 
1890.  As  a  result  of  the  general  confusion  a  new 
Government  was  called  into  being  under  the  Pre- 
sidency of  Signor  Pellegrini.  After  careful  considera- 
tion of  the  various  problems  that  presented  them- 
selves, the  Government  came  to  the  conclusion  that 
it  was  desirable,  rather  than  bolster  up  the  totter- 
ing credit  of  the  old  National  Bank,  to  establish  a 
new  institution,  and,  accordingly,  there  was  founded 
in  October  1891  the  Banco  de  la  Nacion  Argentina, 
with  a  capital  of  $50,000,000,  national  currency,  the 
shares  of  which  were  oSered  for  public  subscription. 
In  order  to  obtain  the  confidence  of  the  people  for 
the  new  institution  the  Government  promised  a  cer- 
tain amount  of  administrative  control  and  retained  the 
right  of  appointing  the  President.  Moreover,  in  the 
charter  creating  the  Bank  certain  restrictions  were 
imposed  with  the  idea  of  guaranteeing  both  the  share- 
holders and  the  public  against  abuses  which  had  pre- 
vailed in  the  past.  In  such  a  critical  time,  however, 
public  confidence  was  not  easily  established,  and  the 
result  was  that  the  new  Bank  was  not  regarded  with 
popular  favour,  and  the  shares  were  not  taken  up. 
Fortunately,  however,  the  new  President  was  a  man 
of  considerable  foresight  and  strength  of  character. 
Seeing  that  it  was  impossible  to  start  the  new  Bank 
successfully  on  a  shareholding  basis,  he  decided  to 
replace  the  sj'stem  of  public  subscription  by  an  issue 


The  Dime  Savings  Bank 


DETROIT,     MICH. 
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Capital  -         =         = 

Surplus  and  Profits  over 
Assets  over  -         =         = 


-  $1,000,000 

$950,000 

$24,000,000 


COJ»jyiERCfAL     ASD    SAVINGS 
DEPARTMENTS 

The     Dime    Savings     Bank,   with    its    able 

management    and    progressive    policy,   keeps 

apace    with     Detroit's    remarkable    business 

development. 
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WILLIAM   LIVINGSTONE,   President 
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of  Government  notes,  and  the  Bank  thus  became  a 
Government  institution.  Moreover,  realising  that  the 
future  of  the  institution  must  depend  upon  the 
estabUshment  of  pubUc  confidence,  Dr.  Pellegrim 
took  especial  pains  to  place  the  management 
of  the  Bank  in  the  most  capable  hands.  The  Bank 
opened  its  doors  on  December  1,  1891,  and  Dr. 
Pellegrini,  accompanied  by  the  then  Minister  of 
Finance,  was  present  at  the  inauguration,  detailed 
the  reasons  actuating  the  formation  of  the  new 
Bank,  and  expressed  the  great  confidence  with 
which  he  regarded  the  future.  He  pointed  out 
that  he  recognised  that  the  Bank  was  founded 
against  the  opinion  of  certain  circles,  but  that, 
nevertheless,  if  the  attention  of  the  Council  of 
Administration  were  given  "  to  the  interests  of  the 
whole  Republic,  to  its  industries  and  to  its  commerce, 
the  day  will  come  when  your  efforts  will  be  rewarded 
by  the  importance  that  this  establishment  will  have 
acquired. ' '  He  stated  that  the  Bank  had  not 
been  created  in  the  interests  of  any  political  party, 
proof  of  which  was  afforded  by  the  composition  of 
the  first  Council  of  Administration ;  adding,  accord- 
ing to  the  French  edition  of  the  Bank's  report,  "  I'in- 
tention  qui  a  pr6sid6  b,  la  nomination  de  chacun  de 
vous  n'est  pas  due  k  une  situation  politique  que  vous 
n'avez  pas,  mais  k  votre  connaissance  du  milieu  ou 
votre  action  va  se  d6velopper  et  des  intdrets  que  vous 
6tes  appel6s  k  servir.  Cette  Banque  est  fondte  dans  le 
but  unique  de  favoriser  1 'Industrie  et  le  commerce  et 
vos  aptitudes  sont  une  garantie  de  succ^s,  car  vous  en 
connaissez  bien  les  exigences.  Permettez-moi,  mes- 
sieurs, de  recommander  k  votre  attention  esp^ciale 
une  corporation  qui  n'a  pas  m6rit6  jusqu'S,  ce  jour 
la  faveur  des  ^tablissements  de  credit  et  qui  est, 
cependant,  digne  du  plus  haut  intSret." 

The  foresight  of   Dr.  Pellegrini  has  been   amply 
justified,    and  the  Bank  has  built  up   a  position  of 


the  greatest  importance  in  Argentina.  Its  growth 
has  been  even  more  rapid  than  even  the  President 
anticipated,  and  it  has  justified  the  confidence  of 
those  who  were  responsible  for  its  establishment. 
At  the  end  of  1892,  when  the  first  balance  sheet 
was  issued,  the  deposits  in  sterling  equivalent 
amounted  bo  £4,312,549.  Twenty  years  later,  sX 
December  31,  1912,  the  sterling  equivalent  was 
£41,758,686.  Similar  growth  is  witnessed  in  other 
respects.  Of  late  years  the  Bank  has  adopted  the 
policy  ol  extending  the  business  by  means  of  open- 
ing up  new  branches  in  all  those  parts  of  the  Re- 
public where  the  want  has  been  felt,  in  so  far  aa 
the  means  at  their  disposal  have  permitted.  The  result 
is  that  at  the  end  of  1914  the  number  of  branches 
in  operation  in  the  whole  Eepublic  amounted  to  153. 
In  his  report  to  his  Excellency  the  Minister  of 
Finance  of  the  Nation,  the  President  of  the 
Bank  pointed  out  that  the  year  1914  would 
be  signalled  in  the  economic  history  of  the 
.Argentine  Republic  by  reason  of  the  great 
lessons  which  it  has  taught  for  the  future,  '^he 
crisis,  which  was  due  to  the  excesses  into  which 
the  country  had  fallen  in  recent  years,  may  be  said 
to  have  culminated  in  1914,  commercial  and  individual 
disasters  reaching  extraordinary  proportions ;  the 
losses  caused  by  the  fall  in  the  value  of  real  and 
personal  estate  are  immense,  and  only  the  strong 
vitality  of  the  country,  whose  source  of  production 
remained  unimpaired,  could  have  averted  the 
catastrophe.  When  the  War  broke  out  the  Govern- 
ment closed  the  banks  for  a  period  of  eight  days  and 
took  exceptional  measures  to  cope  with  the  situation. 
The  first  measure  was  the  closing  of  the  Caja  de 
Conversion,  a  step  which  guaranteed  the  stability  of 
the  currency.  Laws  were  also  passed  relating  to  the 
moratoria,  mobiUsation  of  the  conversion  fund,  redis- 
count, the  deposit  of  gold,  and  a  moratorium  for  inter- 
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Net  To  Capital  EeserTe 

Profit.  Account.        Fund. 
Paper.  Paper.  Paper. 

i  $  s 


national  operations.  The  Bank  of  the  Nation  was 
utihsed  for  the  whole  movement,  and  its  ability  proved 
equal  to  the  situation,  so  that  the  overgrowing  confid- 
ence of  the  public  in  the  Banq  became  accentuated.  By 
reason  of  the  contingency  which  had  to  be  faced  the 
balances  on  doubtful  debtors  and  guaranteed  accounts 
assumed  large  proportions,  and  accordingly  the 
directors  did  not  hesitate  to  devote  to  the  purpose 
of  writing  down  these  accounts  as  far  as  possible  the 
entire  profits  for  the  year  after  providing  for  expenses. 
They  also  applied  to  the  same  object  the  reserve  fund 
o*  $3,500,000  paper,  which  was  created  in  1911  after 
an  unusually  good  year.  Altogether  the  Bank  was 
able  to  write  off  42  per  cent,  of  the  doubtful  debts 
and  15  per  cent,  of  the  guaranteed  accounts,  especially 
those  which  are  secured  by  real  estate,  whose  value 
was  insufficient  on  account  of  the  drop  in  prices  or 
w^hich  was  so  burdened  by  prior  obligations  as  to 
diminish  considerably  the  value  of  the  security. 
Furthermore,  the  writing  down  of  the  doubtful  debts 
has  been  earned  out  without  affecting  in  the  least  the 
Bank's  gold  reserve  fund,  which  remains  intact. 

Herewith  we  set  out  the  profits  of  the  Bank  for 
each  year  since  1905:  — 

Profits   of   the    Banco    de    la    Nacion   Argentina. 

Total 

Tear  ProBt.  Expenses.* 

ended  Paper.              Paper. 

Dec.  31  $                      $ 

1914  ...  35,010,757  35,910,757                                          _                _ 

1913  ...  32,883,095  26,883,095  6,000,000  3,000,000  3,000,000 

1912  ...  29,326,723  21,326,623  8,000,100         4,000,050  4,000,050 

1911  ...  26,729,113  18,087,230  7,641,882  3,820,941  3,820,941 

1910  ...  22,292,785  14,780,079  7,512,706  3,756,353  3,756,353 

1909  ...  18,754,695  11,363,169  7,391,526  3,696,763  3,695,763 

1908  ...  16,887,226         9,568.634  7,318,591  3,659,29.5  3,659,296 

1907  ...  13,650,014         8,107,496  6,642,618  2,771,269  2,771,259 

1906  ...  10,760,761         6.346,765  4,413,996  2,206,798  2,206,998 

1905  ...  8,404,064         6,271,288  3.132,776  1,566,388  1,566,388 

*  Including  sums  writtea  off.     lu  1914  these  reached  $18,799,000. 

In  the  current  year  the  situation  in  Argentina  has 
very  greatly  improved  in  consequence  of  good  crops 
and  of  the  high  prices  they  realised.  The  country  has 
kept  down  its  purchases  of  foreign  goods,  but,  on  the 
other  hand,  has  very  greatly  increased  its  exports,  and 
the  trade  balance  in  its  favour  shows  a  really  remark- 
able change.  With  the  maintenance  of  the  great 
European  demand  for  foodstuffs  at  high  prices,  and 
the  continuance  of  economy  in  Argentina,  it  is  prob- 
able that  the  country  w^ill  not  only  be  able  to  meet 
its  interest  payments  on  the  great  amount  of  foreign 
capital  employed,  but  will  be  able  to  import  a  sub- 
stantial amount  of  gold.  In  1914  the  stock  of  gold 
in  the  Caja  de  Conversion  was  reduced  from 
•233,000,000  pesos  to  222,000,000  pesos,  and  it  has 
now  been  restored  to  234,000,000  pesos. 

BANCO  DO  BRASIL. 

Head  Office :   Rio  de  Janeiro. 

Capital—  Milreis 

Authorised 70,000,000 

Subscribed  and  Paid  up,  in  Shares  of  200  milreis, 

fully  paid  45,000,000 

Price  of  Shares,  184  milreis.     Dividend,  9%.     Yield,  4  89  %. 

The  first  bank  in  Brazil  was  founded  by  Royal  charter 
in  1809,  under  the  title  of  Banco  Publico,  which  was 
a  little  later  changed  to  Banco  do  Brasil,  with  a  capi- 
tal equivalent  at  the  then  par  of  exchange  to  £400,000 
of  our  current  money.  But  this  Bank  was  not  suc- 
cessful, as  its  loans  to  the  Government  and  its  note 
issue  became  excessive.  It  was  wound  up  in  1829 
and  subsequent  years  by  the  Government  becoming  re- 
sponsible for  its  notes  in  circulation.  In  1838  a 
private  bank,  known  as  the  Banco  Commercial,  was 
started  with  a  capital  of  five  million  reis.  The  capital, 
however,  was  not  completely  paid  up  until  1851.  In 
this  latter  year  a  second  bank,  called  the  Banco  do 
Brasil.  was  started  with  a  capital  of  10  million  reis. 
Both  the  Banco  Commercial  and  the  new  Banco  do 
Brasil      were      authorised      to      issue      promissory 


notes  for  small  sums  at  short  terms.  This 
form  of  issue  proved  so  popular  that  in  1853  the  two 
banks,  with  local  banks  at  Para,  Pernambuco,  Bahia. 
and  Maharanao,  were  amalgamated  under  the  title  of 
the  Banco  do  Brasil  with  a  capital  of  30  million 
reis.  The  new  Bank  commenced  operations  the  follow- 
ing year  under  favom'able  circumstances,  with  ex- 
change at  par,  and  succeeded  by  1856  in  accumulating 
a  considerable  gold  reserve  in  guarantee  of  its  note 
issue.  Unfortunately,  the  great  crisis  of  1857  in  the 
United  States  seriously  affected  Brazil,  where  numer- 
ous failures  took  place.  In  addition  to  this,  the  new 
Banco  do  Brasil  had  to  face  competition  from  two 
other  banks,  the  Banco  Rural  Hypothecario  and  the 
Banco  Commercial  and  Agricola,  and  others  in  the 
provinces  which  had  been  authorised  to  issue  notes 
on  the  security  of  Government  stock.  In  consequence 
of  this  competition  the  Banco  do  Brasil  found  itself 
constrained  to  take  over  the  affairs  of  its  principal 
competitors.  To  carry  out  "this  amalgamation  the 
capital  of  the  new  concern  was  raised  to  33 
million  reis.  But  after  a  few  years  of  comparative 
prosperity,  the  Paraguayan  war  and  the  crisis  of  1864 
brought  it  into  difficulties,  like  its  predecessors.  The 
note  issues  had  reached  enormous  proportions ;  ex- 
change fell  at  one  time  to  14d.  from  the  par  of  about 
27d.,  and  it  was  only  after  the  termination  of  the 
war  in  1870  that  the  Bank  was  able  to  begin  with- 
drawing paper  money.  Revival,  however,  was  rapid, 
and  by  1873  exchange  had  risen  again  to  par.  Un- 
fortunately, the  price  of  coffee  fell  seriously  in  1877. 
A  period  of  acute  depression  ensued,  and  exchange 
once  more  fell  to  18if.  in  1885.  But  in  1888  the 
current  of  prosperity  turned  again  and  exchange 
went  over  par,  gold  being  imported  in  considerable 
amounts.  An  attempt  w^as  then  made  to  return  to 
specie  payments,  and  for  the  purpose  a  new  Bank, 
the  Banco  National  do  Brasil,  was  organised. 
Simultaneously,  however,  the  Banco  do  Brasil 
availed  itself  of  the  right  to  issue  notes,  and  in- 
creased its  circulation  from  under  Hi  million  reis 
to  nearly  52i  million  reis,  and  its  nominal  capital  to 
100  million  reis.  Exchange  naturally  fell  rapidly. 
The  Bank  then  hastened  to  call  in  its  notes,  and  in 
1893  had  succeeded  in  reducing  them  to  somewhat 
under  9|  million  reis.  On  the  abolition  of  the 
Monarchy  a  new  bank  of  issue  was  established,  called 
the  Banco  dos  Estados  Unidos  do  Brasil,  with  a  right 
to  issue  notes  convertible  when  exchange  should  be 
established  at  par  for  twelve  consecutive  months.  The 
capital  was  fixed  at  200  million  reis.  Notes  were 
issued  in  excessive  amounts;  exchange  fell,  and  con- 
fidence was  destroyed.  In  1893  the  Banco  do  Brasil 
and  the  Banco  dos  Estados  Unidos  do  Brasil  were 
amalgamated  under  the  denomination  of  Banco  da 
Republica,  with  a  nomina,l  capital  of  156i  million 
reis.  At  the  same  time  the  Government  assumed  re- 
sponsibility for  the  note  issues  of  the  new  Bank  and 
assisted  it  in  various  other  ways.  The  position,  how- 
ever, proved  too  difficult  for  the  Bank,  and  the 
m.anagement  was  taken  over  by  the  Government, 
which,  to  satisfy  creditors,  issued  Three  per  Cent. 
Federal  bonds  to  them.  In  1905,  the  liquidation 
being  practically  completed,  the  Bank  was  reorganised 
under  its  present  name  of  the  Banco  do  Brasil,  with 
a  nominal  capital  of  70  million  reis  and  a  paid-up 
capital  of  45.000,000  reis,  of  which  one-half  is  owned 
by  the  Government.  The  shares  are  of  200  reis,  fully 
paid. 

In  the  last  10  years  Brazil  has  made  great  pro- 
gress and  has  secured  a  large  amount  of  foreign 
capital  for  railway  constniction  and  other  objects, 
which  when  it  becomes  fully  productive  will  add 
largely  to  the  country's  wealth  and  income.  Un- 
fortunately, the  series  of  political  crises  in  Europe 
which  began  with  Morocco  has  interfered  with  the 
completion  of  this  programme  of  development,  and 
the   resulting  stoppage  of  the  flow  of   foreign  capital 
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Liabilities  of  The  Banco  do  Brasil  at  December  31. 


Dec.  31 

1914... 
1913... 
1912... 
1911... 
1910... 
1909... 
1908... 
1907... 
1900... 


Capital 

Paid  up. 

Amount. 

Milreis. 

46,000,000 

45,1)00,000 

45,000,000 

45,000,000 

45,000,000 

45,000,000 

46,000,000 

46,000,000 

45,000,000 


Reserve 

Funds. 

Amount. 

Milreis. 

4,407,174 

3,927,4!i3 

3,1(>1,SS0 

2,425,197 

2,013,247 

1,672,579 

1,081,902 

413,838 

91,440 


Total 
Capital  and 
/—Reserve.-^ 
%  of 
Amount.  Total. 
Milreis.  % 

49,407,174  24-9 
43,927,483  21-6 
48,161,630  20-8 
47,425,197  IB'l 
47,018,247  20-2 
46,672,570  21-9 
40,031,902  21-0 
45,113,888  29-1 
45,031,446    45-1 


Federal 

Treasury 

Exchange 

^Account.^ 

%of 
Amount.  Total 
MilreU.  % 
8,888,888  4-5 
8,888,383  3'9 
8,833,883  3-8 
8,888,833  3-4 
8,838,888  3-8 
8,883,833  4-2 
8,888,883  4-0 
8,338,833  5'7 
3,338,333    8-9 


Federal 

Treasury 

Current 

^-Account.—, 

%of 

Amount.  Total. 

Milreis. 

5,175,225 

8,097,596 

8,841,004 

11,989,932 

13,551,203 

7,607,880 

9,101,917 

787,209 


2-6 
3-8 
3-8 
4S 
8-0 
3-6 
4-1 
•5 


16,019,192  16'0 


Deposits 
and  Current 
—Accounts.— ^ 

%of 

Amount. 

Milreis. 

103,606,644 

131,827,452 

146,235,963 

176,009,085 

132,727,874 

104,160,860 

98,446,610 

79.986,624 

20,195,087 


Total, 
/o 

62-3 
58-0 
62-9 
67-2 
67 -0 
48-9 

4s-a 

51-2 
20-2 


. BUls. , 

%of 

Amount.   Total. 

Milreis.         % 

5,724,285 
10,606,671 
12,432,635 
10.572,57'J 
17,015,.S01 
34,580,307  16-1  0, 
13,695,728    6-2  39, 

4,831,394    3-1  14 

3,453,657    J-S    5 


Due  to 
Agents  and 

Other 
^Accounta.-^ 
%  of 
Amount,  Total. 


2-9  19, 

4-7  11, 

5-3  3, 

4-0  3 

7-3  4 


Alilreis. 
,644,672 
,736,997 
226,038 
,278  306 
,628,210 
508,753 
,054,30018-0 
150,803  9-1 
233,196    5-2 


/o 
9-9 
6-2 
1-4 
1-4 
2-0 
3-0 


Profit 
,^Balance.-^ 
%of 
Amt.    Total. 
Milreis.     % 
,619,365    2-9 
,276,678    2-B 
,768,541    2-0 
,483,932    1-4 
,932,638    1-7 
,916,898    2-3 
,651,828    1-7 
,031,963    1-3 
141,396    1-1 


Total 

Liabilities. 

Amount* 

Milreis. 
198,006,253 
226,931,670 
232,554,809 
261,647,969 
232,762,861 
213,702,166 
218,924,173 
156,093,7e9 
100,027,862 


Assets  of  The  Banco  do  Brasil  at  December  31. 


Dec.  31 

1914  ... 

1913  ... 

1913  ... 

1911  ... 

1910  ... 

1909  ... 

1908  ... 

1907  ... 

1906  ... 


Cash 
, — in  Hand. — , 

%of 
Amount.  Total. 
Milreis.  % 
28,022,593  14-1 
40.663,233  17-9 
35,536,768  15-3 
41,333,247  15-8 
53,654,438  23-1 
40,487,366  19-0 
44,677,223  20-4 
31,886,076  20-4 
20,869,085    20-9 


^In  vestments. -^ 
_%o£ 

Amotmt. 
Milreis, 
21,929,380 
21,733,060 
20,935,579 
21,019,237 
19,839,083 
15,532,337 
12,711,900 
11,340,722 
11,366,920 


Total. 
0/ 
/o 

11-1 

9-6 
9-0 
8-0 
8-S 
7-3 
5-8 
7-3 
11-4 


Bills 
,— Discounted — , 
%of 
Amount.  Total. 
Milreis.      % 
35,588,016    18-0 
50,375,105    22-4 
51,230,296    22-0 
29,344,863    11-2 
34,189,369    14-7 
43,445,052    20-3 
63,915,258    24-6 
35,103,972    22-5 
11,509,730    11-5 


BUIs 
-Receivable.-.    , 
%o£ 


Amount. 
Milreis. 
4,141,473 
4,597,315 
3,223,214 
2,566,292 
2,476,307 
2,939,092 
1,436,757 
1,634,927 
2.305.316 


Total, 
/o 

2-1 
2-0 
1-4 
1-0 
1-1 
1-4 
•7 
10 
2-3 


Current 

■Accounts 1 

%o£ 
Total. 


Amount. 

Milreis. 
36,919,855 
30,647,830 
26,062,846 
21,982,543 
17,238,109 
12,305,020 
30,694,675 
24,833,208 
10,262,742 


o/ 
/o 

18-6 
13-5 
11-2 
8-4 
7-4 
S-8 
14-0 
15-9 
10-2 


Due  from  Agents 

and  Other 

^Accounts.-^ 

%of 

Amount.    Total. 

Milreis.        % 

70.034,337 

76,925,122 

94,138,116 

143,936,: 

103,935,550 

97,513,298 

74,008,360 

49,864.864 


Bank 
-Premises,  &c.-^ 
%o£ 
Amount.  Total. 


35-4 
33-9 
40-5 
55-0 
44-6 
45-6 
33-8 
32-0 


42,284,019    42-3 


Milreis. 
1,430,000 
1,430,000 
1,430,000 
1,430,000 
1,430,000 
1,430,000 
1,430,000 
1,430,000 
1,430,000 


o/ 

^7 
-7 


•6 
•6 
•7 

•e 

1-4 


Total 
Assets. 

Amount. 

Milreis. 
198,066,253 
226,931,670 
232,554,809 
261,647,969 
232,762,861 
213,702,165 
218,924,173 
156,093,769 
100,027,862 


has  seriously  affected  the  finances  of  the  country. 
Moreover,  the  heavy  fall  in  the  prices  of  coffee  and  of 
rubber  has  reduced  the  country's  foreign  income  con- 
currently with  the  need  for  a  greater  income  to  meet 
interest  payments  upon  the  new  capital  supplied  in 
recent  years.  This  situation  brought  about  a  decline 
in  the  exchange  from  it  new  par  of  16d.  to  lOd. 
A  recovery  was  brought  about  by  an  arrangement  to 
meet  the  coupons  on  the  Government's  debt  by  a 
Funding  loan,  and  the  reduction  in  the  demand  for 
exchange  thus  effected  has  been  attended  by  a  great 
contraction  in  imports.  In  the  first  seven  months 
of     1915    the    exports     exceeded    the     imports    by 


£10,651,000,  against  an  excess  last  year  of  only 
£3,995,000,  thus  indicating  the  ability  of  Brazil  to 
meet  her  foreign  obligations  now  that  the  interest  on 
the  Government  debt  is  funded  and  the  exchange  is 
maintained  at  over  12d.  per  milreis.  The  value  of 
the  imports  for  the  first  seven  months  of  1915  is 
only  £16,6-10,000,  against  £26,797,000  last  year  in 
the  same  period  and  £41,084,000  two  years  ago. 

In  consequence  of  the  expansion  in  trade  the 
deposits  of  the  new  Bank  grew  from  20,000,000  reis 
in  1906  to  no  less  than  176,000,000  reis  in  1911, 
when  the  Morocco  crisis  occurred  in  Europe.  After 
that  thev  declined  steadilv    until    at   the    end  of  last 
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SURPLUS,  $1,500,000 
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C.  STUART  PATTERSON 
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SAMUEL  T.  BODINE 
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JIORRIS  L.  CLOTHIER 
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JOHN  CADWALADER 
CLEMENT  H.  NEWBOLD 
SEWARD  PROSSER 
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Gross 

Ex- 

Net 

^Di'.  idend.«^  Reserve. 

Carried 

Profit. 

penses. 

Profit. 

Amount.  Rat«    &C. 

Forward. 

Milreis. 

Milreis. 

Milreis. 

Mikeis.      %     Milreis. 

Milreis. 

..6,285,254 

2,014,650 

4,270,604 

4,050,1)00     9     479,685 

3,231,991 

..9,261,725 

2,504,957 

6,756,768 

4,500,000  10     765,807 

3,491,072 

..8,849,500 

2,421,073 

6,428,427 

4,600,000  10     736,482 

2.000,111 

..6,741,331 

1,812,392 

3,928,939 

4,275,000     9i  406,960 

808,166 

..6,032,539 

1,575,861 

3,456,678 

4,050,000     9     345,667 

1,561,177 

..7,364,223 

1,457,464 

5,906,769 

4,050,000     9     690,676 

2,598,997 

..7,860,026 

1,179,881 

6,680,145 

3,825,000     81  668,014 

1,424,367 

..4,260,390 

1,025,875 

3,224,415 

2,250,000     5     322,441 

683,766 

..1,362,541 

448,081 

914,460 

787,500     1j     91,446 

16,826 

reason  of  the  Govt.'?  holding  of  one  half  of  the  Bank's  capital,  50% 

of  the  diridenil  goes  to  the  Brazilian  Treasury. 

December  they  were  under  104,000.000  milreis.  The 
note  issue  is  controlled  by  the  Government  through 
the  Caixa  de  Conversao,  and  the  Bank  has  no  power 
of  issue.  The  statement  we  give  herewith  shows  the 
amount  of  the  Bank's  funds  and  the  manner  they  are 
employed. 

Since  its  reorganisation  the  Bank  has  been  fairly 
successful  in  earning  profits,  and  in  1912  and  1913 
paid  dividends  of  10  per  cent.  In  1914  the  net  profit 
fell  from  6.756,000  milreis  to  4,270,000  milreis,  and 
the  dividend  was  reduced  from  10  to  9  per  cent.  The 
profits  earned  in  i-ecent  years  were  as  set  out  below  :  — 

Profits  of  the  Banco  do  Brasil. 

Tear 

ended 

|Dec.31 

t_  1914., 

1913., 

1912. 

1911. 

1910. 

"1909. 

T908., 

'1907. 

1906. 

•  Bf 


BANCO   ESPANOL    DEL    RIO    DE 
LA  PLATA. 

Head  Office  :   Buenos  Ayres. 
London  Office:  7  Fenchurch  Street,  E.G. 

Capital — 

Authorised $100,000,000  (£8,730,158) 

Subscribed  and  Paid  up      ...     $97,878,000  (£8,544,904) 
Price  of  Share,  £10, 's-       Dividend,  4%.      Yield,  ±,7  16«.  lOrf. 

This  Bank,  which  ranks  as  one  of  the  most  important 
of  the  joint-stock  banks  working  in  South  .A.merica, 
was  established  in  1886,  commencing  operations  in 
Buenos  Ayres  in  January  1887.  The  original  capital 
was  $3,000,000  Argentine  cun-ency.  By  1889  it  was 
found  necessary  to  increase  the  capital  to  $5,000,000, 
and  later  in  the  same  year  to  $6,000,000.  In  1904 
it  was  decided  to  bring  about  a  further  large  increase 
to  $20,000,000.  Since  then  the  authorised  capital 
has  been  raised  to  $100,000,000  (£8,730,158)  and  the 
paid-up  capital  to  $07,878,000  (£8,544,904).  The 
reserve  fund  has  also  been  st-eadily  increased,  and  at 
June  30  last  amounted  to  £4,149,465.  The  very 
great  growth  in  the  business  of  the  Bank  may  be  seen 
from  an  examination  of  the  deposits.  In  1887  the 
deposits  amounted  to  £575,000;  by  1895  they  had 
risen  to  £3,709,000;  by  1903  they  reached  a  total  of 
over  £7,000,000;  and  by  1906  they  had  increased  to 
£11,600,000.  Further  rapid  progress  ensued,  and  in 
1910  they  reached  £20,300,000. 

By  June  1914  they  reached  a  total  of  £21,500,000. 
During  the  following  twelve  months  the  country  and 
business  generally  were  adversely  affected,  first  of  all 
by  a  severe  economic  crisis,  and  subsequently  by  the 
War,  and  it  is  not  surprising,  tlierefore,  that  at  June 
30  last  the  deposits  had  fallen  back  to  £15,958,878. 
On  the  other  side  of  the  accounts,  the  cash  in  hand 
fell  from  £9,337,730  to  £7,192,726.  Bills  discounted 
also  fell  from  £13,324,800  to  £10,019,931.  The  report 
for  the  year  to  June  30  last  pointed  out  that  twelve 
months  ago  signs  were  already  appearing  of  a  reaction 
from  the  acute  economic  crisis  through  which  the 
country  had  been  passing  for  some  time  previously, 
permitting  the  hope  of  a  gradual  improvement  in  the 
state  of  affairs;  but  the  outbreak  of  war  "  has  had  an 
intense  repercussion  upon  this  country,  aggravating 
ifresh  and  with  a  greater  intensity  the  difficulties  of 
jhe  situation,  to  such  an  extent  that  during  the  first 
moments  of  the  conflict  confidence  wholly  disappeared 
and  commerce  was  paralysed  in  a  manner  quite  with- 
out precedent.  A  natural  consequence  of  this  was, 
as  is  well  known,  a  series  of  commercial  and  private 
failures,  causing  very  considerable  losses.  Happily 
this  state  of  affairs  did  not  last  long,  thanks  to  the 


great  productiveness  of  the  countiy  and  the  compara- 
tive rapidity  with  which  international  trade  was  re- 
established. The  high  prices  and  ready  sale  obtained 
for  our  meat,  wool,  hides,  &c.,  the  bountiful  harvest 
of  cereals,  also  sold  with  excellent  results,  caused  a 
real  and  effective  improvement  in  the  situation,  dis- 
pelling the  uncertainty  which  prevailed  and  creating 
complete  confidence  in  the  economic  future  of  the 
Eepublic,  which  rests  on  solid  foundations.  Our 
institution,  so  closely  connected  with  the  commercial 
activity  and  economic  development  of  this  countn,-, 
has  naturally,  under  the  adverse  conditions,  suffered 
a  set-back,  but  the  general  improvement  in  the  situation 
is  already  being  reflected  in  the  gradual  and  constant 
increase  of  the  number  and  volume  of  the  operations 
of  the  Bank,  an  increase  which  has  been  particularly 
noticeable  in  the  last  months  of  the  half-year  just 
ended.  This  seems  to  us  to  be  a  good  sign  for  the 
future. " 

We  set  out  herewith  a  statement  of  the  liabilities 
and  assets  of  the  Bank  for  various  years  from  1877. 

The  growth  in  profits  is  also  of  a  most  astonish- 
ing character.  For  the  year  to  June  30,  1904,  the 
net  profits  were  £75,213;  by  1909  they  had  risen  to 
£536,691;  by  1912  they  had  again  practically  doubled, 
reaching  a  total  of  £1,095,967.  Further  progress 
occurred  during  the  following  twelve  months,  and  for 
the  year  to  June  30,  1913,  they  amounted  to 
£1,206,565. 

Naturally,  the  results  for  the  twelve  months  to 
June  1915  are  much  poorer  than  those  for  the  previous 
year  and  the  gross  profits  have  receded  to  £1,031,461. 
Economies  have  been  found  possible  in  working 
expenses,  and  they  have  dropped  from  £698,108  to 
£661,764.  The  net  profits  thus  amount  to  £369,697. 
From  the  foundation  of  the  Bank  up  to  1914  the  divi- 
dend never  sunk  below  10  per  cent. ,  while  from  1907 
to  1913  the  rate  was  12  per  cent,  per  annum.  For 
the  twelve  months  to  June  1914  the  rate  was  reduced 
to  11  per  cent.,  while  the  result  of  the  fall  in  profits 
for  the  past  twelve  months  has  brought  about  a  re- 
duction in  the  rate  tO'  4  per  cent.  Herewith  we  set 
out  the  profit  record  for  each  year  since  1904 :  — 

Profits  of  Sunco  E.ipanol  del  Pi/>  De  La  Plata. 


Salaries 

Specinl 

Tear 

Gross 

and  Other 

Net 

^Dividend-, 

Alloca- 

ended 

Profits.* 

Erpenses. 

Profits. 

Amount. 

Eate. 

tions. 

June  30 

£ 

£ 

£ 

£ 

% 

£ 

1915  .. 

1,031,461 

661,764 

369,697 

342,125 

4 

28,511 

1914  ... 

1,766,846 

698,108 

1,068,737 

919,409 

11 

143,291 

1913  ... 

1,882,412 

676,847 

1,206,565 

978,766 

12 

227,799 

1912  ... 

1,756,556 

660,689 

1,095,967 

888,011 

12 

207,956 

19U  ... 

1,417,166 

605,124 

812,032 

654,071 

12 

157,961 

1910  ... 

1,140,907 

618,363 

622,644 

562,000 

12 

70,644 

1909  ... 

887,106 

350,414 

536,691 

469,698 

12 

66,993 

1908  ... 

728,092 

336,064 

392,028 

336,632 

12 

65,496 

1907  .. 

676,507 

299,671 

276,835 

227,713 

12 

49,122 

1906  .. 

436,760 

274,421 

162,339 

136,208 

10 

26,131 

1905  .. 

343,987 

224,346 

119,641 

99,668 

10 

19,973 

1904  ... 

298,997 

223,784 

75,213 

64,878 

10 

10,336 

•  Less  rebate. 

The  proportion  that  the  shown  net  profit  bears 
to  the  paid-up  capital  is  4.3  per  cent.,  to  capital 
and  reserve  combined  2.9  per  cent.,  and  to  the  total 
working  resources  1.1  percent. 

The  Bank  has  as  many  as  15  branches  in  the  city 
of  Buenos  Ayres  itself,  wliile  tTiere  are  33  offices  in 
the  other  towns  of  the  Argentine  Eepublic.  There  is 
also  an  office  in  Uruguay,  at  Montevideo,  and  three 
branches  have  been  opened  in  Brazil  at  Eio  de  Janeiro, 
Sao  Paulo,  and  Santos  respectively.  But  in  addition 
to  these  52  offices  in  South  America  the  Bank  is 
represented  in  Europe  at  such  important  centres  as 
London,  Paris,  Madrid,  Hamburg,  and  Genoa,  and 
other  European  branches  have  been  opened  at 
Barcelona,  Bilbao,  Coruna,  San  Sebastian,  Valencia, 
and  Vigo.  The  Bank  is  thus  able  to  facilitate  all  kinds 
of  financial  operations  between  the  various  Spanish- 
speaking  countries.  Originally  started  by  financiers 
in  Buenos  Ayres,  a  considerable  amount  of  French 
capital  has  also  been  introduced,  and  the  Bank  is  thus 
of  an  international  character. 
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BANK  OF  DENMARK 

(BANQUE  NATIONALE  DE  COPENHAGUE 
DANEMARK). 

Head  Office:    Copenhagen. 
Capital  — 

Subscribed  and  Paid  up,  in  Shares  of 

Kr.  2,000,  Kr.  1,000  and  Kr.  200   Kroner  27,000,000 
Price,  153%.  Dividend,  S°o-  Yield,  5-25%. 

As  early  as  1736  a  charter  was  granted  by  the  Govern- 
ment of  Denmark  to  a  Bank  which  acquired,  among 
other  privileges,  that  of  issuing  notes.  The  freedom 
of  issue  was  abused,  so  that  in  1745  it  became  neces- 
sary to  grant  a  temporary  dispensation  from  the  obliga- 
tion to  redeem  the  notes  on  presentation.  Very  quickly 
a  second  dispensation  had  to  be  issued,  so  that  from 
1757  till  1845,  a  period  of  88  years,  the  bank-notes 
remained  uredeemable.  In  1773  the  Bank  was  taken 
over  by  the  State,  and  the  note  issues  were  increased  so 
largely  that  within  the  following  10  years  the  circula- 
tion rose  to  two  and  a-half  times  what  it  was  in  the 
beginning,  and  the  notes  were  depreciated  to  the  extent 
of  15  per  cent.  During  1807-14,  when  Denmark  was 
involved  in  the  great  French  wars,  the  Government 
had  to  rely  largely  on  the  issue  of  notes  for  meeting 
its  expenses,  and  the  circulation,  which  had  been  in 
1773  only  6  million  rigsdalers,  rose  at  the  end  of  1812 
to  142  million  rigsdalers.  The  consequence  was  that 
in  the  latter  year  1,760  bank  dalers  were  equal  to  100 
dalers  in  specie.  Matters  having  come  to  such  a  pitch 
the  Bank  was  declared  bankrupt,  and  at  the  beginning 
of  1813  a  new  State  Bank,  with  the  name  of  Eigsbank, 
was  created.  Previous  to  this,  however,  the  Duchies 
of  Schleswig  and  Holstein  were  able  to  secure  for 
themselves  a  special  Bank  in  Altona,  which  issued 
redeemable  notes  and  replaced  the  depreciated 
currency.  As  the  new  Eigsbank  had  no  capital,  and, 
therefore,  no  means  of  calUng  in  the  depreciated  cur- 
rency and  replacing  it  by  redeemable  notes,  a  lien  was 
imposed  on  all  real  estate,  corresponding  to  6  per  cent. 
of  the  value  of  the  property,  and  a  rent-charge  of  6i  per 
cent,  per  annum  on  the  amount  of  the  lien  was  exacted. 
It  amounted  to  about  2^  million  dalers,  and  was  applied 
to  the  re<luction  of  the  circulation.  The  rural  owners 
of  property  resisted  the  new  charge,  so  that  to  a  great 


I  extent  it  had  to  be  collected  only  from  the  urban  pro- 
prietors. This,  of  course,  reduced  the  amount  of  the 
annual  rent-charge.  In  1818  a  private  Bank  called 
the  National  Bank  was  created  to  take  the  place  of  the 
State-owned  Eigsbank.  Those  who  were  subject  to 
the  rent-charge  just  mentioned  were  transformed  into 
shareholders  in  the  new  Bank,  being  credited  with 
shares  to  the  amount  of  the  lien  in  favour  of  the 
Bank.  For  a  considerable  time  the  new  Bank  was 
unable  to  pay  dividends — indeed,  not  until  1845. 
.\fter  that  time,  however,  the  situation  was  so  much 
improved  that  owners  of  property  who  had  shirked 
the  taking  of  shares  in  the  Bank  now  came  forward 
to  demand  them,  and  were  permitted  to  enrol  them- 
selves as  shareholders  on  condition  that  they  paid 
up  in  cash  such  amounts  as  miglit  be  required  to 
bring  up  the  shares  due  to  them  to  round  hundreds  of 
dalers. 

In  1878  the  capital  of  the  Bank  was  fixed  at 
27  million  kroner,  which  coin  had  recently  been  adopted 
as  the  unit  of  value.  Gradually  the  circulation,  which 
in  1818  amounted  to  31  million  dalers,  was  reduced 
by  1845  to  16i  milhon  dalers,  and  then  redemption  of 
notes  was  recommenced  and  dividends  were  paid.  On 
this  occasion  it  was  decided  that  the  issue  of  notes 
must  not  exceed  twice  the  cash  in  hand,  in  which  was 
included  not  only  silver  actually  in  possession  of  the 
Bank,  but  sight  drafts  on  Hamburg  to  the  extent  of 
not  more  than  one-fourth  of  the  total  cash.  The  part 
not  covered  by  cash  was  required  to  be  covered  by 
easily  realisable  securities  to  an  amount  exceeding  by 
50  per  cent,  the  notes  secured  by  them.  In  1854  the 
maximum  limit  of  notes  was  fixed  at  24  million  dalers. 
But  in  1859  the  maximum  limit  of  issue  was  aban- 
doned, and  instead  a  maximum  fiduciary  issue  was 
fixed  at  13i  million  dalers.  Beyond  this  fiduciary 
issue  the  Bank  might  issue  notes  to  any  amount  so 
long  as  they  were  fully  covered  by  silver.  In  1873 
gold  was  adopted  as  the  standard  of  value,  and  it  was 
decreed  that  the  Bank  may  issue  notes  to  any  amount 
provided  it  has  in  its  possession  cash  equal  to  the 
excess  of  the  issue  over  27  million  kroner  and  not 
less  than  three-eighths  of  the  entire  outstanding  circu- 
lation. The  part  of  the  issue  not  covered  by  cash 
must  be  covered  by  good  and  safe  assets  in  the  pro- 


Liabilities  of  The  Natioiialhanken  i  Ejjibenhavn  {Banqiie  Nationale  de  Copeniiague). 


July  31 

1915... 
1914... 
1913... 
1912... 
1911... 
1910... 
1905... 
1900... 
1895... 
1890... 
1880... 
1870... 
1860... 
1850... 
1840... 


Capital 
Paid  ap. 
.Amount. 

EZroner. 
27,000,000 
27,000,000 
27,000,000 
27,000,000 
27,000,000 
27,000,000 
27,000,000 
27,000,000 
27,000,000 
27,000,000 
27,000,000 
26,845,048 
26,923,196 
26,923,924 


Reserve 

Funds. 
Amount. 
Kroner. 
8,197,950 
8,205,750 
9,704,670 
9,431.537 
10,489,396 
10,168,296 
7,495,163 
6,573,766 
6,261,866 
5,314,333 
4,015,811 
2,454,204 
1,523,300 
1,579,944 


Total  Capital 
^and  Reserve.^ 
%  of 
Amount.     Total. 


Kroner. 
35,197,950 
35,205,750 
36,704.676 
36,431,537 
37,489,396 
37,168,296 
34.493,162 
33,575,766 
33,261,866  i6'4 
32,314,353  28-1 
31,015,811 
29,299,252 
23,146,496 
28,503,868 
10,931,931 


/o 
12-5 

1«-9 

17-7 

18-4 

19-0 

19-9 

21 -J 

24-0 


27-7 
32-9 
32-0 
34-7 
19-3 


Not«s  in 

^Circulation.—, 
%  of 

Amount. 
Kroner. 
204,325,210 
160,579.935 
153,176,985 
145,132.250 
141,847,785 
130,231,625 
111,046,180 

92,024,645 

78,467,460 

68,537,020 

69.716,610 

44,390,880 

43,051,209 

39,813,283 

32,535.089 


-Deposits. 


Total. 

% 
74-3 
68-1 
73-7 
73-2 
71-7 
69-7 
70-4 
66-0 
62-3 
59-6 
53-3 
49-8 
48-5 
43-5 
57-4 


Amount. 
Kroner. 
3,559,145 
3,660,623 
3,748,015 
3,842,226 
4.020,967 
4,053,144 
4.482,298 
4,S04.074 

i-.s.aoo 

719,348 
804,348 
1,057,448 
6,746,668 
1,670.848 
2.986,986 


Current 
Accounts.-^ 
%  of  %  of 

Total   Amount.  Total. 
<".:        Kroner.       % 
26,823,095     9-8 
32,622,364  13-8 
10,717,433     S-2 

9,938,970 

11,726,022 

12,924,387 

5,582,202 

3,750,705 

10,661,545 

9,118,976 

16,299,257 

8,785,794 

2,083,212 

4,015,430 


Miscel- 
laneous.  , 

%of 
Total. 


1-3 
1-6 
1-8 
1-9 
2-0 
2-1 
2-8 
3-4 
•1 
-6 
•7 
1-2 
6-5 
2-0 
5-3 


S-0 
6-0 
6-9 
3-4 
4-1 
8-S 
7-9 
14-6 
9-8 
2-4 
5-6 


Amount. 

Kroner. 

2,278,383 

602,576 

79,692 

269,660 

228,773 

150,651 

1,. 336,824 

1,318,544 

1,479,450 

2,128,264 

2,048,276 

3,442,976 

7,515,494 

5,531,849 

9,298,198 


% 


•1 

•1 
•1 
•8 
10 
1-2 
1-8 
1-8 
3-8 
8-5 
6-8 
16-4 


Profit 
Balance.-. 

/O  OI 

Total. 


Amount. 
Kroner. 
3,271,885 
3,222,931 
3,318,362 
2,722,903 
2.389,101 
2,379.661 
2,106,803 
2.03:',989 
1,831,420 
2,153,012 
2,098,067 
2,-.04,176 
1,875,974 
1,960,894 
905,170 


1-2 

14 

1-6 

1-4 

1-2 

1-3 

1-3 

1-5 

1-5 

1-9 

1-9 

2-5 

2-1 

2-4 

1-6 


Total 
Liabilities. 
Amount. 
Kroner. 
27.5,455,668 
235,894,181 
207,744,153 
198,337,846 
197,702,044 
186,907,664 
162,069,469 
139,613,723 
125,876,641 
114,970,993 
111,982,469 
89,180,626 
88,721,053 
82.118,172 
56.660.374 


Assets  of  The  Nationalbanken  i  Kjpbenliavn  [Banqtie  Nationale  de  Gopenliague) 


Julj31 

1915  ... 

1914  .. 

1913  .. 

1913  .. 

1911  .. 

1910  .. 

1905  .. 

1900  .. 

1893  .. 

1890  .. 

1880  .. 

1870  .. 

1860  .. 

1850  .. 

1840  .. 


Cash  in  Hand 
and  at 

. Bankers. , 

%of 
Amount. 
Kroner. 
112,442,218 
86,487,866 
81,410,924 
74,871,346 
77,698,701 
76,093,114 
72,143,364 
61,294,171 
31,868,983 
44,208,399 
36,511,646 
19,637,552 
20,736,923 
18,715,513 
4,498,145 


Total. 
% 
40-8 
36-7 
39-2 
37-8 
39-3 
40-1 
44-6 
43-9 
41-2 
38-5 
32-6 
22-0 
23-4 
22-8 
7-9 


Invest- 

, ments. ^ 

%of 
Amount.  Total. 
Kroner.      % 
38,675,633  10-4 


. Bills. , 

%of 
Amount.  Total. 


11,588,620 

10,172,649 

10,684,971 

8,329,986 

7,639,237 

12,188,170 

11,692,443 

16,300,630 

16,369,910 

14,792,736 

6,454,940 

2,427,864 

716,134 

107.318 


4-9 
4-9 
5-4 
4-2 
4-1 
7-5 
8-4 
13-0 
14-2 
13-2 
6-1 
2-8 
•9 
•2 


Kroner. 
19,931,529 
46,8:9,463 
25,699,002 
22,266,956 
18,749,770 
16,573,069 
19,937,802 
18,744,683 
14,763,446 
11,846,183 

8,333,961 
16,902,432 
14,910,634 
12,828,886 

9,045,464 


/o 
7-2 
19-9 
12-4 
11-2 
9-5 
8-9 
12-3 
13-4 
11-7 
10-3 
7-6 
19-0 
16-8 
16-4 
15-9 


Loans  and 

— Advances 

. , 

c 

/oOf 

.\mount.      Total. 

Kroner. 

X 

13,275,514 

5-6 

35,876,909 

15-2 

37,098,174 

17-8 

43,194,941 

21-8 

44,336,104 

22-4 

50,673,054 

27-1 

16,811,150 

9-8 

19,486,334 

14-0 

12,231,460 

9-7 

13,686,952 

13-6 

23,403,738 

20-9 

27,664,028 

31-1 

27,286,640 

30-7 

26,236,210 

320 

10,889,632 

19-2 

Correspondents 

and 

.—Branches.^ 

%of 

Amt.     Total. 

Kroner.      % 

66,137,108    24-0 

50,514,931    21-4 

48,814,060    23-5 

45,013,524    22-7 

46,496.026    23-5 

34,795,320    WO 

40,373,300    25-0 

26,873,463    19-3 

29,321,084    23-3 

23,615,120    22-3 

27,711,073    24-8 

13,033,794    15-3 

12,427,950    14-0 

9,183,054    11-2 

4,581,940      8-1 


Miscel- 
laneous.  , 

%  of 
Total. 


Amount. 

Kroner. 

31,323,139 

3,184,881 

3,291,930 

1,036,343 

1.371,457 

1.421,870 

693,683 

702,729 

679,638 

534,430 

307,313 

6,019,670 

10,833,483 

14,322,816    16-6 

27,439,310  48-5 


% 

114 

1-3 

1-6 

•5 


•4 
•t 

•5 

•5 

•3 

5-6 

12-2 


Bank 
^Premises. -> 

%of 

Amount. 

Kroner. 

1,6;0,527 

1,411,511 

1,267,414 

1,269,766 

720,000 

720,000 

720,000 

720,000 

720,000 

720,000 

720,000 

868,110 

95,369 

95,539 

95,539 


Total 


Total. 

/o 


•6 
-6 
•4 
•4 
•4 
•5 
■6 
•8 
•6 
•9 
•1 
•1 
■2 


Amount. 

Kroner. 

275,455.668 

235,894,181 

207,744,163 

198,337,846 

197,702,044 

186.907,664 

162,069,469 

139,613,723 

126,876,641 

114,970,993 

111,982,469 

89,180,626 

88,721,063 

82,118,172 

36,660,374 
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portion  of  150  kroner  to  each  100  kroner  of  notes. 
The  assets  may  be  bills  of  exchange,  either  inland 
or  foreign,  balances  repayable  on  demand  by  foreign 
correspondents,  stock  exchange  securities  taken  at  the 
price  of  the  day,  notes  on  borrowers  secured  by 
collateral,  and  mortgages  on  real  estate,  the  last 
named,  however,  not  to  exceed  6  million  kroner. 
Cash  is  stated  to  consist  of  legal  current  coin  at  its 
face  value ;  foreign  gold  coin  or  bullion ;  and,  to  a 
limited  amount,  silver  bars  and  silver  foreign  coin. 
The  Bank  is  required  to  redeem  its  notes  in  gold  at 
their  face  value  on  presentation  at  its  head  office,  and 
to  purchase  all  gold  bars  offered.  In  1877  the 
fiduciary  issue  was  increased  to  30  million  kroner,  and 
in  1897  to  33  million  kroner.  Since  1886  the  balances 
held  by  the  Bank  of  Norway  and  the  Swedish 
Riksbank  to  the  credit  of  the  National  Bank  may  be 
reckoned  as  part  of  the'  cash.  The  National  Bank  is 
only  required  to  present  a  monthly  account  to  the 
Minister  of  Justice,  acting  as  Bank  Commissioner, 
showing  that  the  conditions  of  the  law  are  duly 
fulfilled.  If  they  are  not,  however,  a  month's  grace 
is  granted  to  the  Bank  to  comply  with  the  law.  In 
1907  the  Bank  charter  was  renewed  for  20  years,  and 
it  was  required  that  half  the  circulation  must  be 
covered  by  cash,  the  remainder  by  good  and  sound 
assets.  Under  exceptional  circumstances  an  Order  in 
Council  may  be  granted  permitting  the  limit  to  be 
exceeded  on  paying  the  Treasury  5  per  cent,  per 
annum  on  the  excess.  The  management  of  the  Bank 
is  conducted  by  five  managing  directors,  of  whom  two 
are  appointed  by  the  Government  and  three  elected 
by  the  board  of  directors,  which  consists  of  15  repre- 
sentatives of  the  shareholders. 

From  the  statement  herewith  of  liabilities  and 
assets  of  the  Bank  at  various  periods  since  1840  it  will 
be  seen  that  the  expansion  in  its  note  circulation  has 
been  continuous. 


Denmark  has  also  gained  great  advantage  from  the 
War,  as  it  has  been  able  to  sell  its  produce  at  high  and 
profitable  prices  both  to  Germany  and  to  England. 
The  prosperity  of  the  country  has  brought  about  a 
great  expansion  in  the  note  circulation,  has  enabled 
the  Bank  to  make  a  substantial  addition  to  its  cash 
tiolding,  to  add  to  its  investments,  and  to  leave  a  large 
sum  of  money  with  its  correspondents.  The  pros- 
perity is  shown  not  merely  by  the  veiy  large  amount 
of  notes  in  circulation,  but  by  the  considerable  sums  of 
money  that  have  been  repaid  to  the  Bank  of  Denmark, 
the  bills  held  being  only  two-thirds  of  the  normal 
amount,  while  loans  and  advances  have  been  reduced 
by  nearly  50  per  cent.  The  comparison  of  the  posi- 
tion of  the  Bank  at  the  end  of  September  this  year 
and  at  the  end  of  July  last  year  will  give  some  indica- 
tion of  the  advantages  accruing  to  the  country:  — 

1915,  1914, 

I,L\BILITIES. 


Capital    

Reserve  funtls 

Total 

Notes  in  circulation 

Deposits 

Current  accounts 
Mi-scellaneous 
Profit  balance    ... 

Total 

.ASSETS. 
Casli  in  hand 
Investments 

Bills         

Loans  and  advances     . 
Correspondents  ... 
Miscellaneous     ... 
Bank  premises  ... 

Total  


Sept.  30. 

.7uly  31. 

Inc.  or  Dec. 

Kroner, 

Kroner. 

Kroner. 

27,000,000 

27,000,000 

— 

8,198,000 

8,206,000 

—          8.000 

35,198,000 

35,206,000 

-           8,000 

220,468,000 

156,473,000 

+  63,995,000 

3,832,000 

3,660,000 

+      172,000 

25,290,000 

20,385,000 

+   4,905,000 

683,000 

612,000 

+      171,000 

3,272,000 

3,223,000 

+         49,000 

288,743,000 

219,459,000 

-1-69,284,000 

111,767,000 

79,943.000 

+  31,824,000 

37,848,000 

11,723,000 

+  26,125,000 

43,207,000 

60,910,000 

—  23,703,000 

22,797,000 

41,154,000 

-18,357,000 

61,675,000 

14,139,000 

+  47,536,000 

9,371,000 

3,818,000 

+  5,553,000 

2,078,000 

1,772,000 

+      306,000 

288,743,000         219,459,000       +69,284,000 


UNITED  KINGDOM 

'SmSL  PROVIDENT  INSTITUTION, 

196    Strand,   London. 


TEMPERANGE 
AND 


Founded    1840. 


Funds    exceed    Ten    Million    Pounds. 


i>ire:ct'ors. 

Eight  Hon.  Sir  THOMAS  P.  WHITTAKER,  M.P.  {Chairman  and  Managing  Director). 

Sib  THOMAS  BARLOW,  Bart.,  K.C.V.O.,  M.D.  Sir  J.  HERBERT  ROBERTS,  B.utT.,  M.P. 

Sir  Wm.  HOWELL  DAVIES,  M.P.  Right  Hon.  LORD  ROWALLAN. 

HENRY  HOLLOWAY,  Esq.,  J.P.  Right  Hon.  Sir  T.  VEZEY  STRONG,  K.C.V.O. 

Sir  E.  STAFFORD   HOWARD,  K.C.B.,  D.L.  (Alderman  of  the  City  of  London). 

E.  MURRAY  HYSLOP,  Esq.,  J.P.  Sib  C.  ERNEST  TRITTON,  Bart. 


A   Society    {or    Mutual    Life    Assurance   with    no   SHareliolJers   to    share    the    surplus    available    for 
division   amongst    Policy-holders. 

Moderate    Premiums.  Liberal    Surrender    Values. 


For  Prospectus  and  full  information  apply  to  the  Secretary. 
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The  amount  of  gold  and  silver  held  at  the  end  of 
July  last  was  112,000,000  kroner,  against  80,000,000 
kroner  twelve  months  previoush".  The  expansion  in 
the  cash  reserves  of  the  Bank  is  shown  by  the  follow- 
ing statement :  — • 

Gold  and  Silner  Holdings  of  the  NatumalbanJten  i  Kfihenhavn. 


Scandinavian 
Coin  (Gold  and 

, SUver). . 

%of 
Total. 
Kroner. 

Gold  Bullion 

and  Foreign 

, Coin. 

aly  31 

Kroner. 

%  of 
Total. 

Total. 
Kroner.t 

1915      ... 

43,369,858 

38-6 

69,072,360 

61-4 

112,442,218 

1914       ... 

25.419,343 

317 

54,853,690 

683 

80,273,033 

1913       ... 

28,317,408 

35-6 

51,273,790 

64-4 

79,591,198 

1913       ... 

24,497,040 

30-S 

55,815,538 

69-5 

80,312,578 

1911       ... 

23,911,496 

32-8 

49,022,837 

67-2 

72,934,333 

1910       ... 

27,234,925 

37-1 

46,079,174 

62-9 

73,314,099 

1905       ... 

30,09S,752 

38-4 

48,250,005 

61-6 

78,348,757 

1900       ... 

25,871,865 

46-5 

29,705,012 

53-5 

65,576,877 

1895       ... 

23,032,644 

41-5 

32,436,653 

58-5 

65,469,297 

1890       ... 

26,028,843 

56-6 

19,933,515 

43-4 

45,962,358 

1880      ... 

29,597,210 

68-7 

13,437,302 

31-3 

43,034,512 

1870      ... 

21,426,669t 

— 

— 

— 

21,426,669 

1860      ... 

23,705,122$ 

— 

— 

— 

23,705,122 

1850      ... 

19,445,020} 

— 

— 

— 

19,445,020 

1840       ... 

4,799,412{ 

— 

— 

— 

4,799,41 2 

t  There  are  18  kroner  to  the  £1.    1  krone  equals  1«.  l^d. 

X  SUver. 

For  the  year  to  July  last  the  net  profit  was 
3,272,000  kroner,  and  the  Bank  was  able  to  pay  a 
dividend  of  8  per  cent.,  in  comparison  with  7  per  cent, 
in  the  previous  year.  The  statement  of  profits  since 
1904  is  appended:  — 

Profit!  of  the  ^aiionalbanken  i  Sj^henhavn. 


Proportion 

Reserve 

Tear  to 

Gross 

Net 

Due  to 

^Dividenc 

.—^ 

Fond, 

July  31 

Profit. 

Eipenses. 

Profit.      the  SUte. 

Amount.  Kate. 

4c. 

Kr. 

Kr. 

Kr. 

Kr. 

Kr. 

% 

Kr. 

1915  ... 

6,073,867 

2,801,982 

3,271,885 

943,947 

2,160,000 

41,843 

1914  ... 

5,4o2,36t 

2,229,432 

3,232,932 

963,233 

1,890,000 

369,699 

1913  ... 

5,075,789 

1,757,437 

3,318,352 

987,088 

2,160,000 

171,264 

1912  ... 

4,537,604 

1,814,701 

2,722,903 

838,226 

1,890,000 

— 

1911  ... 

4,148,157 

1,759,056 

2,389,101 

754,775 

1,890,000 

— 

1910  ... 

4,025,029 

1,645,368 

2,379,661 

752,415 

1,755,000 

H 

— 

1909  ... 

4,445,957 

1,6S4.709 

2,761,248 

847,812 

1,890,000 

23,436 

1903  ... 

5,926,194 

1,971,183 

3,955,011 

369,929 

2,160,000 

1,425,082 

1907  ... 

3,706,185 

1,060,032 

2,640,153 

— 

2,160,000 

486,153 

1906   ... 

3.055,569 

796,858 

2.258,711 

— 

1,890,000 

368,711 

1905  ... 

2,891,133 

784,329 

2,106,803 

— 

1,890,000 

216,803 

1904  ... 

3,012,568 

805,629 

2,206,939 

— 

1,890,000 

316,939 

Yen 

60,000,000 

30,000,000 

7,500,000 

£4  10«.  Id."' 


BANK   OF   JAPAN. 

(NIPPON  GINKO). 
Head  Office:    Tokio,   Japan. 
Capital — 

Subscribed,  200,000  Shares  of  200  yen 

r  150,000  Shares,  fullv  paid 

yaid  up  1 150  000  Shares,  50  yen         , 

Price  per  Share  : — 

200  yen  fully  paid,  525  i     _  .       , ,,  „        ■,■■,, 
50  yen  paid,  250  J    ^"-  ^^  ">■    ^  "^"^  \  £2     6..  lOd.% 

When  Japan  decided  to  adopt  Western  civilisation 
it  speedily  came  to  see  that  it  was  necessary  to  intro- 
duce banking  practice.  It  made  several  experiments 
which  were  not  very  successful.  And  having  thus 
felt  its  way,  it  undertook  the  study  of  the  banking 
systems  of  the  leading  countries  in  the  world:  Eng- 
land, France,  Austria,  America,  and  so  on.  It  came 
to  the  conclusion  that  the  banks  of  England  and  of 
France  had  been  so  long  established  and  had  so  ancient 
a  history  that  their  systems  would  not  apply  to  Japan. 
The  Imperial  Bank  of  Germany  was  a  new  institu- 
tion, but  even  it  seemed  unsuitable  foi'  Japanese  pur- 
poses. The  Bank  of  Belgium,  however,  recommended 
itself.  It  was  new  ;  there  had  been  several  mistakes 
before  it  was  adopted,  and,  as  the  Belgian  Government 
had  been  able  not  only  to  profit  by  its  own  mistakes, 
but  to  take  advantage  of  the  long  experience  of  so 
many  European  countries,  Japan  decided  that  the 
Bank  of  Belgium  was  the  best  model  to  follow.  It, 
however,  adopted  some  of  the  characteristics  of  other 
European  banks,  and  in  regard  to  note-issuing  and 
reserves,  it  followed,  to  a  certain  extent,  the  Eeichs- 
bank.  The  object  of  the  Bank  of  Japan  was  to  with- 
draw inconvertible  notes  from  circulation,  to  unify 
the  paper  currency,  and  to  facilitate  the  handling  and 


disposition  of  money  belonging  to  the  Treasury-  and 
the  National  banks,  and  to  adjust  the  monetary  con- 
ditions prevailing  at  home  and  abroad  and  regulate  the 
rate  of  interest.  It  was  established  by  Imperial 
Ordinance  in  1SS2.  The  Yokohama  Specie  Bank  had 
been  established  two  years  previously.  The  latter  was 
organised  on  the  joint-stock  principle,  and  its  special 
object  was  foreign  exchange  and  issuing  of  drafts  on 
commercial  commodities,  inland  exchange  and  issuing 
of  drafts  on  commercial  commodities,  advancing  loans, 
deposits  of  money  and  custody  of  articles  of  value, 
discount  and  collection  of  bills  of  exchange,  promis- 
sory notes  and  other  securities,  and  exchange  and 
coin.  It  has  a  capital  of  30,000,000  Yen,  or 
£3,000,000.  It  will  be  seen  that  it  issues  no  notes. 
The  Bank  of  Japan,  on  the  other  hand,  is  forbidden 
to  make  loans  on  the  security  of  real  estate  or  shares 
of  banks  or  corporations ;  on  the  security  of  shares  of 
the  Bank  of  Japan,  or  to  purchase  the  same ;  to 
become  a  shareholder  in  industrial  corporations,  or 
to  engage,  either  directly  or  indirectly,  in  industrial 
enterprises  of  any  kind ;  or  to  become  the  owner  of 
real  estate,  except  so  far  as  is  necessary  for  establish- 
ing the  head  office  and  branches  of  the  Bank. 

When  the  Bank  was  first  established  the  Govern- 
ment was  a  large  shareholder,  but  its  shares  were 
afterwards  transferred  to  the  Imperial  Household 
Department.  The  Bank  of  Japan  is  responsible  for 
the  custody  of  the  Government's  cash  and  negotiable 
instruments.  It  is  entrusted  with  the  management 
of  the  Treasury  receipts  and  disbursements,  the  in- 
vestment of  the  Treasury  funds,  and  the  management 
of  national  bonds.  So  far  the  Bank  is  almost  a  part 
of  the  Department  of  Finance,  and  performs  valuable 
services  in  facilitating  the  work  of  that  Department. 
In  return,  it  is  obliged  to  transact  that  business  with- 
out remuneration.  The  Government  appoints  the 
Governor  and  the  Deputy-Governor.  The  directors 
are,  likewise,  appointed  by  the  Government  from 
among  candidates  elected  by  the  shareholders.  The 
Government  also  appoints  official  inspectors  from 
among  the  officials  of  the  Department  of  Finance, 
who  have  a  voice  in  the  directors'  meetings  and  even 
in  the  meetings  of  the  shareholders,  though  they  have 
no  vote  in  either.  The  Bank  is  required  to  keep  gold  or 
silver  coins,  or  bullion  of  those  metals,  as  a  conversion 
reserve,  equal  in  amount  to  the  convertible  Bank  notes 
issued.  The  amount  of  silver  coin  and  silver  bullion 
in  no  case  is  to  exceed  one-fourth  of  the  whole.  But 
the  Bank  of  Japan,  outside  the  provisions  of  the  para- 
graph just  cited,  may  issue  further  convertible  Bank 
notes,  on  the  security  of  Government  bonds  or 
Treasury  bills  or  other  bonds  and  commercial  bills 
of  a  reliable  nature,  up  to  12  millions  sterling.  With 
the  special  permission  of  the  Minister  of  Finance  the 
Bank  of  Japan  may  make  a  still  further  increase  of 
notes,  in  order  to  meet  special  emergencies,  on  the 
security  of  Government  bonds  or  Treasury  bills,  or 
other  bonds  or  commercial  bills  of  a  reliable  nature, 
the  notes  being  subject  to  a  special  tax  of  not  less 
than  5  per  cent,  per  annum,  the  rate  of  interest  to  be 
fixed  in  each  case  by  the  Minister  of  Finance.  The 
Bank  must  supply  by  way  of  loan  not  more  than 
£■2,200.000  to  the  "Government  without  interest.  The 
notes  issued  by  the  Bank  of  Japan  on  the  security 
of  Government  or  other  bonds  are  subject  to  a  tax  of 
1^  per  cent,  per  annum,  less  the  amounts  lent  to  the 
Government  or  others  without  interest,  or  at  interest 
not  exceeding  1  per  cent.  In  making  advances  on 
current  accounts  or  loans  for  a  fixed  period  the  Bank 
of  Japan  must  obtain  the  sanct'on  of  the  Minister  of 
Finance  as  to  the  amount  of  such  advances  and  loans, 
and  the  rates  of  interest  to  be  charged.  The  Govern- 
ment superintends  all  the  business  of  the  Bank  and 
restricts  and  forbids  the  action  of  banks,  not  conform- 
ing to  the  Bank  Acts  or  Articles  of  Association,  or 
contrary  to  the  interests  of  the  Government. 

The  subscribed  capital  of  the  Bank  is  now 
Yen  60,000,000,  or  £6,000,000,  and  the  paid-up  capital 
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Liabilities  of  The  Bank  of  Japan. 


I 


Dec.  31 

1914.. 
1913.. 
1912.. 
1911.., 
1910... 
1909... 
1903... 
1907... 
1906... 
1905... 
1900... 
1395... 
1890... 
1383... 


Capital 
Paid  up. 
Amount. 

Yen. 
37,500,000 
37,500,000 
37,500,000 
37,500,000 
37,500,000 
30,000,000 
30,000,000 
30,000,000 
30,000,000 
30,000,000 
30,000,000 
22,500,000 
10,100,000 
4,000,000 


Reservg 

Funds. 

Amount. 

Yen. 
29,205,000 
28,280,000 
27,660,000 
27,010,000 
26,560,000 
25,500,000 
23,500,000 
21,500,000 
20,100,000 
18.800,000 
14,850,000 
8,542,500 
5,240,000 
3,800 


Total  Capital 

^and  Reserve.— ^ 
%  of 

Amount.     Total. 

Yen. 
i;6, 705.000 
65,780,000 
65,160,000 
64,510,000 
64.060,000 
5-1,500.000 
53,500,000 
51,500,000 
50,100,000 
43,300,000 
44,350,00  I 
31,042,500 
1.5,240,000 

4,003,300 


% 
11-4 
10-1 
10-0 
9-5 
8-1 
9-1) 
8-3 

s-s 

6-2 

e-0 

14-Z 
10-7 
2S-8 


Notes  in 
^— Circulation.  ~^ 

Amount.    Total. 
Yen.  % 

335,5S'J,09S 
426,388,707 
443,921,707 
433,399,116 
401,024,923 
352,703,201 
352,734,271 
369,934,111 
:i41,766,164 
312,790,819  38-« 
223,570,03.'  73-3 
130,336,815  82-6 
102,931,766    72-4 


National 
Bank-notes 

— Account. 

%of 


6i'3 
65-S 
68-8 
64-1 
5t-0 
57-4 
55-3 
45-1 
42-5 


Amount. 
Yen. 


Total. 
% 


.5,020,563 
3,640,309 


10-6 
44-9 


Deposits  and 

Current 
^Accounts.-^ 
%  of 
Amount.  Total. 
Yen.  % 

117,869,814   20-1 
123,231,694    18-9 
98,203.328 
134,023,230 
281,223,670 
137,882,012 
220,618,369 
471,299,658    51-0 
401,612,950    49-9 
449.282,420    S5-2 
35,493,817    11-3 
2,058,172        -9 
7,237,424      S-0 
6,434,387    33-4 


1S-1 
19-8 
35-7 
30-6 
34-7 


Suspense 
,— Account.-^ 

%of 

Amonn'.  Total, 

Yen.         % 

10,690,840    1-8 

30,839,677    4-7 

35,043,221    5'4 


Proat 
^Balance.— ^ 

%of 
Amount.  Total. 


40,399,570 

36,969,355 

8,322,827 

6,946,466 

26,389,644 

8,428,077 

68,274 


6-9 
4-7 
1-3 
1-0 
2-9 
1-0 


3,230,628    1-5 
17,703      -1 


Yen. 
4,994,733 
6,037,646 
4,636,804 
4,252,575 
3,663,293 
10,610,543 
4,440,808 
4,271,823 
3,666,990 
3,263,930 
3,165,619 
1,611,650 
1,854,646 
149,278 


% 
•9 

•8 
•7 
•6 
•S 

1-7 
•7 
•4 
•4 
•4 

1-0 
-8 

1-3 
•8 


Total 

Liabilities, 
Amount. 
Yen. 
385,849,488 
661,327,624 
651,970,060 
676,514,491 
737,546,246 
615,073,583 
638,239,914 
923,445,236 
805,574,181 
814,205,443 
312,079,468 
218,329,765 
142,290,399 

19.245,477 


Assets  of  The  Bank  of  Japan. 


Dec.  31 

1914... 

1913 

1912, 

1911, 

1910, 

1909. 

1908, 

1907, 

1906. 

1905. 

1900, 

1895. 

1890" 

1883' 


Gold 
, — Coin. — , 
%ot 
Atnount.  Total. 
Yen.       % 
..     97,847,081  16-7 
..  102,888,450  15-8 
..  107,193,952  16-5 
..  100,305,641  14-8 
..     95,076,967  12-1 
..    75,670,808  12-3 
..     60,434,782     7-9 
..     33,152,511     3-1 
..     23,133,-i65     2-9 
..     30,756,971     3-8 
..     36,473,491  11-7 
..     19,462,422     8-9 
36,006,435  25-3 
'       10,536,263  54-8 


Gold 
Bullion,' 

Amount. 

Yen. 

121,717,292 

122,680.066 

141,343,830 

133,117,679 

130,504,171 

146,054,354 

120,727,430 

139,740,564 

126,353,843 

89,123,789 

32,507,380 

41,619,980 

•26,395,335 


%  of 
Total, 
/o 
20-8 
18-8 
21-7 
19-7 
16-6 
23-8 
18-9 
15-1 
15-7 
11-0 
10-4 
19-1 
18-6 


Government  Bills 

, ^Bonds. s  ^Discounted.-^ 

%  of  %  of 

Amount.  Total.  Amount.   Total, 
%  Yen.         % 

9-4  37,071,366     6-4    105,443,653  18-0    163,722,664 

8-5  72,699,114  11-2    103,879,049  16-3    188,436,567 


Yen. 
53,876,694 
55,529,540 
51,228,332 
53,939,520 
55,663,942 
43,6.56,793 
75,314,742 
79,995,091 
33,388,913 
50,934,912 
51,371,639 
27,300,993 
17,959,112 
1,883,213 


7-9  118,956,379  18-2 

8-7  100,273,464  15-7 

7-1     81,415,943  10-3 

23,862,233     3-8 

58,730,362     9-2 

87,722,892     9-5 

82,144,687  10-2 

6-3  109,184,177  13-4 

16-5     97,558.216  31-3 

12-5     34,690,723  15-9 

12-6     21,562,321  15-1 

9-8  555,500     2-9 


Accounts  with 
^Advances.-,  r  Other  Banks  -^ 
%  of  %  of 

Amount.  Total.    Amount.   Total. 
Yen.  %  Yen.  % 

28-0 
28<9 


Suspense 
^Account.— ^ 

%  of 
Amount.  Total. 


7-1 
11-8 

8-7 
10-3 


99,893,789  15-3  130,507,363  20-0 

107,235,643  15-9  163,315,346  24-1 

83,549,195  11-2  330,769,433  42-0 

08,079.667  11-1  252,632,809  4M 

69.586,.S95  11.0  257,061.068  40-3 

90,805,327     9-8  482,125,613  52-2 

84,471,748  10-5  399,390,448  49-6 

133,871.525  17-0  392,072,591  48-1 


34.915,051  27-2 
92,327,418  42-5 
37,823,831  26-6 
1,852,200     9-6 


Yen. 

1,591,287 

692,907 

269,144 

4,718,347 

3,186,719 

3,092,536 

3,472,392 

6,688,656 

3,622,410 

241,133 


Bank  Pre- 

— mises,  Ac ,      Total 

%  of     Assets, 
Amount.  Total.  Amount. 


6,995,836  2-2 

1,396,757  -6 

2,266,669  1-6 

4,302,109  22-7 


Including  National  Bank-notes  Account,  1883,  Yen  8,271,403  ;  1890,  Yen 


176,089 

10,768 

14,.361,696. 


Yen. 

2,675,951 
2,621,931 
2,577,271 
2,508,946 
2,319,876 
2,129,383 
2,911,743 
3,314,677 
3,163,967 
3,015,345 
2,257,855 
1,031,472 
100,957  -1 
45,424    -2 


Yea. 
585,849,488 
661,327,624 
661,970,060 
676,514,491 
787,546,-246 
615,078,583 
638,239,914 
923,445,236 
805,574,181 
814,205,443 
312,079,468 
218,329,768 
142,290,389 
19,245,477 


is  Yen  37,500,000,  or  £3,750,000.  The  paid-up  capital 
of  the  Bank  has  been  successively  increased  since 
1883,  when  it  was  only  Yen  4,000.000.  Tlie  Bank's 
business  has  grown  with  great  rapidity.  During  the 
period  in  which  the  finances  of  Japan  were  affected 
by  the  war  with  Eussia  the  deposits  attained  a  total 


of  Yen  471,000,000.  But  this  was,  of  course,  an 
exceptional  situation,  and  just  prior  to  the 
present  European  war  they  had  fallen  back  to 
Yen  153,000,000. 

In  1914  a  series  of  misfortunes  visited  Japan,  both 
the  home  and  foreign  trade  showing  severe  contraction. 
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Report  made  to  the  Superintendent  of  Banks  for  the  State  of  Oregon, 

September  2,  1915-. 

RESOURCES 

Loans  and  Discounts    .... 
Bonds  and  Stocks         .... 
Customers'  Liability  on  Letters  of  Credit 
Real  Estate 


LIABILITIES 

Capital  Stock  Fully  Paid     - 
Surplus  and  Undivided  Profits     . 
Reserve  for  Interest  and  Taxes   • 

Letters  of  Credit 

Demand  Deposits  -        -      S7,o;;,428.44 
Time  and  Savings  Deposits  6,476,122.07 


$1,000,000.00 

1,358,206.44 

24,000.00 

71,444.36 


i3.53i,;5o-5i 


Cash  on  Hand  and  Due  from  Banks- 


$7,862,015.80 
3,299,298.19 

66^54.14 

70,000.00 
4,687,433- '8 


Total   $15,985,201.31 


Total   $15,985,201.31     | 

officers 

W.  M.  LADD,  President  ROBERT  S.  HOWARD,  Asst.  Cashier 
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W.  H.  DUNCKLEY,  Cashier 
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Accounts  of  Banks,  Firms,  Corporations  and  Individuals  solicited. 

CoIIections  sent  this  Bank  will  have  immediate  attention. 

Ladd  &  TiLTON   Bank  will  be  pleased  to  receive   any  inquiries  concerning 
Portland   and   the  State   of   Oregon,    and  will   see    that   such   inquiries 

reach  responsible  authorities. 
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while  there  was  much  anxiety  as  to  the  future. 
The  course  of  the  War,  however,  has  brought  certain 
compensations  to  Japan  which  have  ah'eady  brought 
about  a  substantial  recovery  in  trade,  and  seem  likely 
to  cause  still  greater  expansion.  This  was  the  de- 
mand for  war  munitions  with  which  Japan  has  been 
able  to  supply  Russia.  The  consequent  maintenance, 
indeed  we  believe  expansion,  in  exports  was 
attended  by  a  great  contraction  in  imports,  and  the 
trade  balance  became  much  more  favourable  to  Japan. 
For  the  eifrht  montbs  to  August  the  exports  of  Japan 
were  £42,641,000,  against  £41,142,000  last  year  and 
£39,296,000  in  1913.  On  the  other  hand,  the  im- 
ports for  the  eight  months  were  only  £37,000,000. 
against  £46,708,000  last  year  and  £51,352,000  two 
years  ago.  Thus  there  was  an  excess  of  exports  for 
the  first  eight  months  of  this  year  of  over  £5,600,000. 
against  an  excess  of  imports  last  year  of  £5,566,000 
and  of  over  £12,000,000  two  years  ago.  The  effect  of 
the  increasing  exports  of  Japan  is  being  shown  by  the 
situation  of  the  Bank  of  Japan.  Last  year  the  de- 
posits of  the  Bank  showed  contraction,  but  this  year 
there  is  expansion,  and  the  great  increase  in  the 
accounts  of  the  Bank  of  Japan  with  other  banks  seems 
to  indicate  that  the  foreign  balances  of  the  Bank  are 
exceptionally  large.  Before  the  War  the  accounts 
with  other  banks  were  185,000,000  Yen,  and  they 
are  now  298,000,000^  Yen.  If  these  increased 
balances  are  due  to  the  payment  made  in  London  to 
Japan  by  Eussia  for  munitions  it  would  account  in 
some  degree  for  the  demand  for  Japanese  Government 
■bonds  that  has  recently  been  in  evidence  in  the 
London  market,  and  for  the  announcement  that  the 
Japanese  Government  intends  to  redeem  the  Japanese 
Treasury  bills  now  held  in  England.  The  effect  of 
the  War  upon  the  Bank  of  Japan  will  be  evident  from 
the  following  stat-ement:  — 


1915. 

1914, 

Sept.  4. 

Auc.  1. 

Inc.  or  Dec. 

LIABILITIES. 

Ten. 

Ten. 

Yen. 

Capital 

37,500,000 

37,500.000 

— 

Reserve  funds  and  profit  balance 

.•52,917,000 

34,606,000 

— 

Total           

70,417,000 

72,106,000 

—  1,689,000 

Notes  in  circulation      

313,104,000 

327,226,000 

-14,122,000 

Deposits  and  current  accounts... 

-242,179,000 

163,393,000 

+  88,786,000 

Total  Liabilities    

625,700,000 

552,725,000 

+  72,975,000 

ASSETS. 

Gold        

209,786,000 

218,677,000 

—   8,891,000 

Government  bonds       

48,622,000 

49,i;oi,000 

—      979,000 

Bills  discounted 

6,030,000 

18,292,000 

-12,202,000 

Advances            

60,309,000 

78,719,000 

-18,410,000 

Accounts  with  ottier  banks 

298,365,000 

184,834,000 

+  113,531,000 

Bank  premises 

2,588,000 
625,700,000 

2,602,000 

14,000 

Total  Assets           

552,725,000 

+  72,975,000 

Last  year  the  net  profit  was  5,742,000  Yen, 
equal  to  15  per  cent,  upon  the  capital  and  to  8.6  per 
cent,  upon  the  capital  and  reserve  employed.  The 
dividend  paid  for  a  number  of  j'ears  past  has  been 
12  per  cent.,  and  after  the  distribution  of  this  sub- 
stantial dividend  considerable  sums  have  been  placed 
to  reserve.  Tlie  profits  of  the  Bank  since  1904  have 
been  as  follows  :  — 


Profits  of  the  Bank  of  Japan. 


Gross 

Ejcpeases, 

Net 

, — Dividend.—^ 

Tear  to   Profit. 

Ac. 

Profit. 

Amount.  Rate. 

Dec.  31      Yen. 

Ten. 

Ten. 

Ten. 

0/ 

1914.. 

12.817,436 

7,075,345 

5,742,091 

4.500,000 

1913.. 

.  18,888,445 

13,004,411 

5,884,034 

4,-500,000 

12 

1912.. 

.  20,423,794 

14,666,632 

5,867,362 

4,500,000 

12 

1911.. 

15,155,233 

9,233,176 

5,922,057 

4,500,000 

12 

1910.. 

22,110,400 

16,198,649 

6,911,751 

4,293,000 

12 

1909.. 

23,886,532 

11,677,797 

12,208,735 

11,100,0003  37a 

1908.. 

.  20,835,951 

14,630,967 

6,204,981 

3,600,000 

12 

1907.. 

21,221,968 

15,222,135 

6,999,833 

3,600,000 

12 

1906.. 

25,710,623 

20,021,383 

5,689,210 

3,600,000 

12 

1905.. 

20,003,706 

14,582,771 

6,430,935 

3,600,000 

12 

1901.. 

12,656,087 

7,909,703 

4,746,384 

3,600,000 

12 

(a)  Including  special  dividend  of  Ten  7,500, 


Special 
Alloca. 
tions. 
Ten. 
1,020,000 
725,000 
981,000 
976,000 
766,000 
2,319,000 
2,439,000 
2,169,000 
1,688,000 
1,661,000 
1,094,000 
,000. 


Carried 
Forward. 

Ten. 

2,414,737 

2,554,646 

1,895,612 

1,509,350 

1,063,293 

210,543 

1,420,808 

1,254,823 

1,023,990 

622,750 

462,814 


BANKERS'  TRUST  COMPANY. 

Office:    16  Wall  Street,  New  York,  U.S.A. 

Capital — 

Authorised,  Subscribed,  and  Paid  up,  100,000 

Shares  of  $100  each $10,000,000 

Price  of  Shares,  S440.     Dividend,  20%.      Yield,  i-io% 

The  Bankers'  Trust  Company  began  business 
March  30,  1903,  with  a  capital  of  $1,000,000,  and  a 
surplus  of  $500,000.  The  bankers  who  founded  it 
desired  to  form  a  trust  company  which  could  liandle 
the  fiduciary  business  which  the  National  Banks  with 
which  thev  were  connected  were  prevented  from  deal 
ing  with.  It  was  decided  at  the  outset  that  the  new 
Company  should  not  do  a  commercial  banking  busi- 
ness, and  this  policy  has  been  adhered  to.  About  the 
the  time  of  its  organisation  a  speculative  element  wa.-; 
very  active  in  the  New  York  banking  field,  and  it 
was  deemed  advisable  to  place  the  stock  of  the 
Bankers'  Trust  Company  in  a  voting  trust  to  avoid 
the  risk  of  its  control  falling  into  the  hands  of 
speculators.  This  voting  trust  continued  until  1913, 
when  it  was  dissolved. 

On  October  1,  1909,  the  capital  was  increased  to 
$3,000,000,  and  the  surplus  to  $4,500,000.  On 
August  7,  1911,  the  capital  was  increased  to 
$5,000,000  and  the  surplus  to  $10',000,000.  Shortly 
after  the  Mercantile  Trust  Company  of  New  York 
was  absorbed.  On  March  18,  1912,  the  capital  was 
further  increased  to  $10,000,000,  the  sui-plus  remain- 
ing at  $10,000,000,  and  shortly  after  the  Manhattan 
Trust  Company  was  acquired. 

The  Company  does  a  large  business  as  agent  and 
trustee  for  corporations,  and  also  acts  in  various 
fiduciary  capacities  for  individuals.  Its  foreign  depart- 
ment is  responsible  for  the  traveller's  cheques  of  the 
American  Bankers'  Association  (A.B.A.  Cheques),  for 
the  issuance  and  protection  of  which  the  Company  is 
the  accredited  agent. 

The  Bankers'  Trust  Company  became  a  member 
of  the  New  York  City  Bankers'  Clearing  House  in 
1911,  and  its  cash  reserves  conform  to  the  regulations 
of  that  body.  From  the  statement  herewith  it  will 
be  seen  that  at  the  end  of  last  June  with  deposits 
of  $189,000,000  it  had  cash  in  hand  and  in  the  banks 
of  $37,000,000,  a  proportion  of  nearly  20  per  cent. 
Including  exchanges  for  the  clearing  house,  the  pro- 
portion of  cash  to  deposits  was  over  26  per  cent. 
Beyond  this  the  Company  held  securities  amounting 
to  nearly  $45,000,000.  A  Trust  company  in  the 
United  States  is  merely  a  bank  under  another  name. 
It  has  all  the  privileges  of  a  bank  other  than  that 
of  issuing  notes,  and  beyond  this  is  permitted  to 
act  as  trust-ee.  The  wide  powers  of  the  trust 
companies  have  caused  bankers  to  demand  similar 
powers,  and  now  that  tlie  new  Federal  Eeserve  Banks 
have  been  created  and  are  responsible  for  the  issue  of 
notes  the  constitutional  difference  between  the 
National  Banks  and  the  Trust  companies  will  ulti- 
mately disappear.  The  statement  herewith  reveals  the 
rapidity  with  which  the  business  of  the  Company  has 
grown.  In  the  short  space  of  12  years  to  June  last 
its  deposits  have  expanded  from  nothing  to 
$189,000,000.  According  to  the  latest  figures,  the 
deposits  had  been  further  raised  to  $214,000,000  in 
September.  The  growth  of  the  net  profits  has  been  as 
remarkable  as  the  expansion  in  business.  They  have 
risen  to  $2,708,000,  equal  to  a  dividend  of  27  per  cent, 
upon  the  capital  stock  and  to  13i  per  cent,  on  the  capi- 
tal and  surplus.  The  regular  dividends  are  now  at  the 
rate  of  20  per  cent,  per  annum.  Beyond  the  regular 
dividends  shareholders  in  1909  received  a  special  cash 
dividend   of   50  per  cent,   on  old  stock.     The   profits 
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Liabilities  of  The  Bankers' 

Trust  Company. 

Outstanding 

Reserve  for 

Total  Capital 

1  reasnrer's 

Taxes  and 

Total 

LiabUities. 

Amount. 

t 

Capital. 
June  30      Amount. 

L'ndividet 
Surplus.            Profits. 
Amount.          Amount. 

^and  Surplus , 

Amount.  Total. 

^-Cheques.  ^ 

%o£ 
Amoont.  Total. 

^Deposits 
Amount. 

4c._ 
%  of 
Total. 

^Acceptances.- 
%,o« 
Ami.    Total. 

,    ^Expenses — 
%of 
Amount.  Total. 

$ 

S 

i 

i         % 

t 

% 

S 

o/ 

» 

% 

t 

7o 

1915 

..      10,000,000 

10,000,000 

2,943,255 

22,943,255   10-0 

10,038,493 

4-4 

189,432,961 

82-4 

7,073,114  3-1 

257,150 

•1 

229,744,973 

1914. 

.       10,000,000 

10,000,000         3,565,504 

23,565,304    12-8 

5,427,253 

30 

154,836,235 

84-1 

— 

— 

270,037 

•1 

184,099,029 

1913. 

.       10,000,000 

10,000,000         3 

,194,910 

25,194,910    15-1 

4,403,384 

2-7 

137,086,673 

82-1 

— 

— 

268,829 

•1 

166,953,796 

1912. 

.       10,000,000 

10,000,000         4 

,747,386 

24,747,386    12-2 

1,636,386 

■8 

176,034,120 

86-9 

— 

— 

223,070 

•1 

202,640,963 

1911. 

3,000,000 

4,500,000         2 

,372,454 

9,872,454     8-0 

12,725,465 

10-4 

99,908,397 

81G 

— 

— 

79,305 

— 

122,585,621 

1910. 

3,000,000 

4,500,000         1 

,769,643 

9,269,643    11-0 

6,949,749 

8-2 

68,410,344 

80-8 

— 

— 

54,599 

— 

84,684,335 
50,365,328 

1909. 

1,000,000 

500,000 

916,126 

2,416,126      4-8 

4,017,734 

80 

43,902,796 

87-2 

— 

— 

28,672 

— 

1908. 

1,000,000 

500,000 

643,958 

2,143,958      6-5 

2,852,852 

8-6 

28,096,816 

84-9 

— 

— 

25,000 

— 

33,118,626 

1907. 

1,000,000 

500,000 

881,915 

2,381,915      8-0 

2,198,322 

7-5 

25,063,028 

84-5 

— 

— 

24,400 

— 

29,667,665 
26,515,891 
29,470,!!S9 

1906. 
1905. 

1,000,000 
1,000,000 

500,000 
500,000 

643,564 

260,858 

2,143,564      8-1 
1,760,858      6-0 

1,449,151 
1,916,877 

5-5 
6-5 

22,904,676 
25,777,270 

8S-4 
«7-5 

— 



18,300 
15,984 

— 

1904. 

1.000.000 

500.000 

126.219 

1,626,219      9-8 

— 

— 

15,299,835 

90-4 

— 

— 

14,167 

— 

16,940.221 

Assets  of  The  Bankers' 

Trust  Company. 

Cash  oil 

Kschau 

CT&= 

Accrued  Interest 

Cuslouiers* 

Hunt]  And 

for  Clearing- 

and  Bills 

and  Accounts 

Liabili 

}•  lor 

Real 

Total 

Assets, 

.^motmt. 

5 

-m  Banks  — ^ 

%  o£ 

June  30  Amount.  Total 

. — ^House. — , 
%ol 
Amount.      Total. 

Securities.—, 

%of 

Amount.  Total. 

^Purchased,--, 
%of 
Amount.   Total. 

^Receivable.-   ^Acceptances — 

%  of                    %  of 
Amount.  Total.    Amt.     Total. 

, Estate 

Amount. 

Total 
% 

$              % 

S 

% 

$             % 

$ 

% 

i 

/o 

S 

% 

5 

1915.. 

.37,150,740    16-1 

12,883,718 

5-6 

44,793,731    195 

120,676,757 

52-6 

2,780,259 

1-2 

,073,114     3-1 

4,386,634 

1-9 

229,744,973 

1914. 

.38,047,343    20-7 

5,547,250 

3-0 

37,032,404    20-1 

98,072,176 

53-3 

1,015,914 

•5 

— 

— 

4,383,942 

2-4 

184,099,029 

1913. 
1912. 

.36,011,132    21-6 
.38,460,035    19-0 

10,943,766 

2,528,836 

60 
1-2 

37,982,59S    22-8 
44,451,472    22-0 

76,895,905 
112,005,540 

46-6 
55-2 

7(6,670 
968,069 

•4 

■5 

— 

— 

4,343,725 

4,227,010 

2-6 
21 

166,953,796 
202,640,963 

1911. 

.22,057,487    18-0 

14,121,770 

11*6 

21,SS0,7S3    17-9 

61,371,199 

500 

622,146 

•5 

— 

— 

2,332,236 

2-0 

122,585,621 

1910. 

.19,520,763    23-0 

17,076,464    20-2 

47,307,132 

55-9 

414,906 

•S 

— 

— 

365,070 

•4 

84,684,335 

1909.. 

.12,182,270   24-2 

Became 



12,612,167    25-0 

25,434,627 

50-5 

136,264 

•3 

— 

— 

— 

— 

50,365,328 

1908. 

.  7,661,951    23-1 

Member 



8,429,030    25-5 

16,825,115 

50-8 

202,530 

■« 

— 

— 

Began 

— 

33,118,626 

1907.. 

.  4,433,657    15-0 

of  New  York 



8,568,597    28-8 

16,399,848 

55-3 

265,563 

•9 

— 

— 

Erection  of 

— 

29,667,665 

1906.. 

.  4,533,674   17-1 

Clearing 



6,917,417    26-1 

14,819,294 

55-9 

245,506 

•9 

— 

— 

Xew  Office 

— 

26,516,891 

1905.. 

.  5,166,890    17-5 

House,  1911 



7,997,5S4    27-2 

16,173,557 

54-9 

132,958 

•4 

— 

— 

Building 

— 

29,470,989 

1904.. 

.  2,303,491    13-6 

— 

— 

5,162,704    30-5 

9,400,478 

55-5 

73,548 

•4 

— 

— 

1910 

.~_ 

16,940,221 

earned  and  the  dividends  distributed  since  1904  have 

been  as  follows:  — 

Profits  of  the  Bankers'  Trust  Company. 


Net 
Profit. 

_ 

Surplus 

Dec.  31 

Amotmt. 

Bate 

for  Tear. 

$ 

$ 

% 

$ 

1914 

2,707,726 

2,000,000 

20 

707,726 

1913 

2,621,627 

2,000,000 

20 

621,627 

1913 

2,340,539 

1,860,000 

21a 

480.539 

1911 

1,417,496 

1,140,000 

tib 

277,496 

1910 

911,740 

480,000 

16 

431,740 

1909 

417,218 

240,000 

16c 

177,218 

1908 

297,329 

160,000 

16 

137,329 

1907 

348,748 

160,000 

16 

188,748 

1906 

393,508 

130.000 

13 

263,508 

1905 

230,565 

70.000 

7 

160,565 

1904 

176,534 

30,000 

3 

146,534 

(a)  6  per  cent,  on  S5,000,000  and  15  per  cent,  on  $10,000,000. 
(6)  8  per  cent,  on  $3,000,000  and  IS  per  cent,  on  $5,000,000. 
(c)  In  addition  a  special  casii  dividend  of  50  per  cent,  was  paid  on  old  stock. 


BANQUE   DE   FRANCE. 

Head  0£5ce :  Paris,  France. 

Capital — 

.iuthorised.  Subscribed,  and  Paid  up.    182,500 

Shares  of  1,000  frs.  each        Frs.  182,o00,tl00 

Price  of  Shares,  4,275  frs.      X»icirfen<i  for  1914,   19%  net. 
Yield,  £4  10s.  nd.%. 

When  the  great  Napoleon  found  himself  at  the  head 
of  the  French  nation  as  First  Consul  he  set  about 
reorganising  the  country  politically,  economically, 
and   socially.       Among   other   things,   he  decided   to 


establish  a  great  issuing  bank  which  should  serve 
the  interests  of  the  State  and  also  of  trade.  Pre- 
viously, banking  had  not  made  much  progress  in 
France.  The  disasters  that  attended  Law's  plan  had 
brought  the  very  name  of  banking  into  discredit. 
Nevertheless,  there  were  several  institutions  which 
did  banking  business,  although  they  did  not  take 
the  discredited  name.  Two  of  these  in  particular 
the  First  Consul  decided  should  be  amalgamated 
I  and  should  be  constituted  the  national  bank.  One 
j  of  them  very  readily  fell  in  with  his  views. 
I  It  entered  into  voluntary  hquidation,  accepted  a 
:  charter  from  the  Government  with  the  name  of  the 
t  Banque  de  France,  and  set  up  with  a  nominal  capital 
of  30  million  francs,  or  £1.200,000.  The  capital  was 
got  together  very  slowly.  Indeed,  in  the  first  instance 
the  Government  had  to  lend  largely  to  the  Bank  from 
the  sinking-fund  surplus.  The  loans  were  repaid,  and 
gradually  the  Bank  began  to  do  a  large  and  profitable 
business.  But  a  few  j'ears  passed  before  the  second 
of  the  banks  referred  to  came  into  the  amalgamation 
and  fully  constituted  the  Bank  of  France.  Then  the 
capital  was  raised  to  45  million  francs,  or  £1,800,000. 
In  its  early  days  the  Bank  of  France  somewhat 
imitated  the  action  of  the  Bank  of  England  when  it 
also  was  in  swaddling  clothes.  It  lent  to  the  Govern- 
ment to  a  much  larger  extent  than  it  accommodated 
the  trading  public.  Still,  it  did  give  accommodation 
to  merchants  and  bankers.    The  Bank,  like  the  Bank 


THE     BANK    OF    CHOSEN. 


CAPITAL    (paid    up) 

Governor         .--.... 

DIRECTORS : 

R.    MIZUKOSHI.    Esq.,    T.    MISHIMA,    Esq 


Head   Office 


Yen  10,000,000. 

Dr.    M.    ICHIHARA. 
,    Y.    KIAIURA,    Esq. 

'•         SEOUL,    CHOSEN. 


BRANCHES: 

CHOSEN— Chemulpo,    Pyongyang,    Wonsan,     Taiku,     Fusan,    Chinnampo,    Kunsan,    Mokpo,     Ranam, 

Masan,    Shinwiju,    Hoilyong. 
MANCHURIA— Antung,  Mukden,   Dairen,  Changchun.  JAPAN— Tokyo,  Osaka. 

LONDON    BANKERS: 

LONDON  CITY  AND  MIDLAND  BANK,   LTD.  VOKOHA.MA  SPECIE  BANK,  LTD. 

BANK  OP  TAIWAN.   LTD. 


Every   description    of  General    Ranlilng   and   Exchange    Business    transacted. 
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of  England,  at  its  start  was  given  a  very  free  hand. 
It  was  given  a  charter  at  first  for  only  15  years.  But 
before  that  period  expired  the  charter  was  renewed  for 
another  25  years.  That  again  was  renewed,  and  so 
on.  Moreover,  the  Bank  of  France,  like  the  original 
Bank  of  England,  was  not  tied  by  rules  regulating 
either  the  issues  of  notes  or  the  keeping  of  resen'es. 
The  Bank  of  France  has  always  had  greater 
freedom  in  these  respects  than  most  of  the  other 
State  banks,  and,  consequently,  it  has  weathered 
storms  which  probably  would  have  proved  fatal  to 
most  of  the  other  great  institutions  of  the  world.  The 
Babk  was  founded  in  1800,  106  j-ears  after  the  Bank 
of  England,  and,  broadly  speaking,  upon  very  much 
the  same  model.  From  that  time  until  Waterloo 
France  never  was  at  peace.  The  Bank  was  started 
in  the  midst  of  almost  universal  war,  and  universal 
war  continued  throughout  its  infancy.  Furthermore, 
in  1812  Napoleon  rushed  into  the  mad  invasion  of 
Eussia,  and  at  last  had  to  abdicate.  It  was  a  time 
when  the  greatest  nerve,  the  greatest  skill,  and  the 
greatest  experience  were  required  to  tide  a  bank  over 
its  difficulties.  It  is  an  extraordinary^  proof  of  the 
capacity  of  the  men  who  controlled'  the  Bank  of 
France  that  they  succeeded  in  getting  over  so  long- 
continued  and  so  terrible  a  crisis  without  failure. 

In  the  beginning  the  Bank  of  France  was  intended 
to  be  governed  by  representatives  of  its  own  share- 
holders. The  money  was  found  by  them,  and,  as  in 
the  case  of  the  Bank  of  England,  it  seemed  only 
reasonable  that  they  should  guide  it.  Accordingly, 
they  were  allowed  to  elect  the  first  Governor  "and 
Deputy-Governors,  to  elect  also  Regents,  or,  as  we 
call  them.  Directors,  and  Censeurs,  or  supervisors. 
"Very  soon,  however,  when  Napoleon  became  Emperor 
and  saw  almost  all  Europe  excepting  England  and 
Eussia  quivering  before  him,  he  resolved  that  the 
real  management  should  be  invested  in  a  nominee 
of  the  Government.  Accordingly,  he  appointed 
during  pleasure  both  the  Governor  and  the  two 
Deputy-Governors.  That  organisation  has  lasted  till 
to-day.  The  Bank  was  not  required  to  keep  gold. 
In  fact,  France  was  then,  as  she  nominally  is  now, 
a  bimetallic  countrj',  and  the  Bank  accordingly  would 
have  been  fully  justified  if  it  kept  only  silver.  But 
the  Bank  was  too  wisely  governed  to  commit  so  great 
a  mistake.  It  has  always  held  a  very  considerable 
reserve  in  both  metals.  Lastly,  the  Bank  was  allowed 
very  great  discretion  in  regard  to  the  issue  of  notes. 
The  Government  had  always,  indeed,  fixed  a  maxi- 
mum beyond  which  the  issue  must  not  go.  But,  like- 
wise, it  has  always  raised  the  maximum  whenever  a 
strong  public  demand  arose.  Therefore,  there  has 
been  the  appearance  of  a  strict  regulation  and  the 
reality  of  a  very  wide  discretion.  Again  and  again  the 
limit  has  been  raised  until  at  the  present  time  the  Bank 
is  authorised  to  issue  272  millions  sterling.  It  is  un- 
necessary to  consider  closelv  the  history  of  the  Bank 
during  the  Restoration  and  the  July  Monarchy. 

It  would,  however,  be  doing  injustice 'to  the 
management  of  the  Bank  of  France  not  to  note  that 
the  crisis  which  attended  the  deposition  of  Charies  the 
Tenth  and  that  which  ushered  in  the  downfall  of  Louis 
Philippe  were  tided  over  so  ably  that  the  prestige  of 
the  Bank  rose  inestimably.  In  1810,  five  years  before 
the  fall  of  the  great  Napoleon,  the  capital  "of  the  Bank 
of  France  was  £-3,600.000;  its  total  note  issue  was 
£4,139.159;  and  its  loans  and  discounts  amounted 
to  £6,697,089.  In  1850,  two  years  after  the  fall  of 
the  last  of  the  Bourbons,  the  capital  had  risen  to  no 
more  than  £3,690,000,  while  the  note  issue  had  in- 
creased to  £19,847,009;  on  the  other  hand,  the  loans 
and  discounts  were  somewhat  less  at  £6.468,491. 
In  40  years,  therefore,  there  was  a  rise  of  only 
£90.000,  or  2i  per  cent,  in  the  capital;  of  as  much 
as  £15,707,850,  or  383.0  per  cent,  in  the  note  issues; 
but  there  was  a  diminution  of  £228,598.  or  3.4  per 
cent.,  in  the  loans  and  discounts.  When  Louis 
Napoleon    was    elected    President    of    the    Republic 


confidence  revived.  The  bad  features  of  the  great 
Napoleon's  career  had  been  forgotten.  Only  the 
splendour  of  his  victories  was  fully  remembered. 
And,  naturally,  France  was  delighted  that  in  spite  of 
the  coalition  which  had  forbidden  her  a  Napoleon  she 
was  able  to  place  the  nephew  of  her  hero  at  her  head. 
The  coup  d'itai  followed;  and  the  second  Napoleon 
crowned  himself  as  Napoleon  the  Third.  France  then 
entered  upon  a  great  development.  The  country  was 
covered  with  a  network  of  railways ;  canals  were  con- 
structed; banks  sprang  up  in  all  directions.  Manufac- 
tures flourished,  and  visibly  the  wealth  of  the  nation 
grew  larger  and  larger.  It  was  a  result,  partly,  of  the 
new  confidence  the  country  felt  in  itself  in  making 
a  Buonaparte  Emperor  and  so  defying  the  whole  of 
Europe;  partly  it  was  owing  to  the  country's  increas- 
ing recovery  from  the  efiects  of  the  Revolution  and 
the  revolutionary  wars ;  partly  it  was  a  natural 
consequence  of  the  construction  of  railways  and  of 
a  wiser  fiscal  policy;  and  partly  it  was  due  to  the 
gold  discoveries  in  California  and  Australia.  The 
crises  that  v.-ere  occasioned  by  the  war  undertaken 
for  the  liberation  of  Italy  by  Napoleon  the 
Third,  by  the  great  American  Civil  War,  by 
the  wild  expedition  to  Mexico,  and  by  the  wars  of 
1864  and  1866,  which  raised  Prussia  to  a  pinnacle 
of  glory  little  anticipated,  were  skilfully  weathered 
by  the  Bank.  At  the  end  of  1869,  just  half 
a  year  before  the  disastrous  war  began  which  over- 
threw the  S&cond  Empire,  the  capital  of  the  Bank 
of  France  was  £7,300,000;  its  total  note  issue  was 
£55,942.312;  and  its  loans  and  discounts  were 
£31,624.652;  showing  an  increase  in  the  first  item 
compared  with  1850  of  £3,610,000,  or  97.6  per  cent. ; 
in  the  second  item  of  £36,095,303,  or  182.3  per  cent. ; 
and  in  the  third  item  of  £25,156,161,  or  388.9  per 
cent.  Compared  with  1810  the  increase  in  the  first 
item  was  £3,700,000,  or  102.8  per  cent. ;  the  increase 
in  the  second  item  was  £51,803,153,  or  1,263.5  per 
cent. ;  and  the  increase  in  the  third  item  was 
£24,927,563,  or  372.2  per  cent. 

Napoleon  rushed  madly  into  war  with  Prussia 
totally  unprepared  and  utterly  ignorant  of  the  fuU 
preparedness  of  his  foe.  The  consequence  was  in- 
evitable The  French  armies  were  overthrown  wher- 
ever they  met  the  enemy.  The  principal  army  was 
shut  up  in  Metz,  and  when  its  provisions  failed  had 
to  surrender.  A  second  army  made  up  of  very  inferior 
units  was  fitted  out  to  relieve  Metz;  had  to  faU 
back  upon  Sedan ;  and  there  the  Emperor  and  his 
whole  force  were  made  prisoners.  As  a  matter  of 
course,  the  Empire  fell  without  a  blow  being  struck 
in  its  defence,  and  the  Republic  was  declared.  The 
management  of  the  Bank  of  France  in  this  dread 
period  of  national  disaster  and  universal  upheaval 
once  more  gave  evidence  of  high  judgment  and  ex- 
perienced skill.  Even  when  the  Prussians  were  en- 
camped on  the  hills  overlooking  Paris;  when  the 
capital  itself  was  in  the  hands  of  the  rebellious 
Commune ;  and  when  the  Commune  was  being 
besieged  by  a  national  army,  the  notes  of  the  Bank 
of  France  were  readily  received  everywhere  almost 
at  their  full  face  value.  For  a  short  moment  there 
Was,  indeed,  a  depreciation  of  15  per  cent.  But 
it  rapidly  passed  off,  and  after  a  while  the  deprecia- 
tion averaged  only  from  i  to  1  per  cent. ;  while 
it  is  said  that  the  small  notes  of  £2  and  £1  sterling 
never  depreciated  at  all.  It  may  here  be  men- 
tioned that  the  Bank  originally  was  not  author- 
ised to  issue  notes  of  lesser  denomination  than  200 
francs,  or  £8  of  our  money ;  but  that  so  cautious  were 
its  earlier  governors  that  it  contented  itself  with  issuing 
as  the  note  of  lowest  denomination  250  francs,  or  £10 
of  English  money.  Gradually,  however,  as  the  Bank 
grew  in  strength,  increased  its  stock  of  gold  and 
silver,  and  rendered  great  benefits  to  every  branch 
of  trade,  it  unbent.  But  for  a  long  time  the  lowest 
note  it  issued  was  of  the  value  of  100  francs,  or  £4 
sterling.     During  the  Second  Empire,  however,  notes 
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of  50  francs,  or  £2,  and  25  francs,  or  £1,  were  issued. 
From  the  first  the  Bank  was  a  Government  Bank 
and  a  bankers'  bank.  It  always,  however,  rendered 
service  to  trade.  But  in  its  earher  times  it  looked 
mainly  to  the  Government  for  its  profits,  and  it  re- 
discounted  for  bankers  to  regulate  the  rate  of  discount. 
As  experience  was  gained,  as  its  prestige  rose,  and 
as  the  general  public  came  to  appreciate  the  great 
services  it  was  capable  of  rendering,  it  widened  its 
sphere  of  activity.  For  a  while  it  even  raised  capital 
or  advanced  capital  to  railway  companies  so  as  to 
hasten  the  equipment  of  France  with  a  proper  net- 
work of  railways.  It  did  not,  however,  permanently 
continue  in  that  branch  ol  business.  But  it  gave 
greater  attention  to  trade.  It,  however,  did  so  more 
by  discounting  than  by  lending.  France,  as  every 
reader  knows,  is  a  country  of  peasant  proprietors, 
who  are  exceedingly  hardworking,  skilful,  and  thrifty 
— who  are,  indeed,  the  veiy  backbone  of  the  greatness 
of  France.  And  every  French  Government  since  the 
Revolution  has  recognised  that  because  of  their  great 
numbers,  their  conservative  instincts,  their  industry, 
and  their  thrift,  it  is  of  the  very  utmost  importance 
that  their  interests  should  be  looked  after.  That  is 
one  of  the  reasons  why  the  Bank  of  France  has  been 
so  careful  to  keep  its  rate  of  discount  low.  It,  indeed, 
recognises  that  a  low  rate  of  discount  seldom  changed 
is  advantageous  to  every  community,  however  it  may 
be  composed.  But  clearly,  for  the  small  man  with 
little  capital  and  dependent  upon  banking  for  assist- 
ance to  an  exceptional  extent  in  his  business,  it  is  of 
even  greater  importance  that  the  rate  should  be  low, 
than  it  is  to  the  wealthy  capitalist.  Therefore,  the 
Bank  of  France  maintained  a  low  rate  of  discount 
whenever  possible.  Only  twice  in  its  history  has  it 
raised  its  rate  as  high  as  10  per  cent.  And  curiously 
enough,  it  was  not  home  political  revolutions  that 
compelled  it  to  do  so,  but  rather  difficulties  that  had 


their  origin  in  the  United  States.  For  a  very  long 
time  the  Bank  of  France  has  not  put  its  rate  above 
6  per  cent.,  and  very  rarely  has  it  raised  it  higher 
than  5  per  cent. 

If  it  be  asked  how  it  is  that  the  Bank  of  France 
has  been  able  to  win  so  completely,  as  the  experience 
of  1870  proved  it  had,  the  confidence  of  the  whole 
community ;  to  weather  storms  of  the  greatest 
severity,  and  upon  the  whole  to  keep  its  rate  of 
discount  lower  than  other  greai  central  institutions, 
the  answer  is  not  difficult  to  find.  In  the  first  place, 
as  already  said,  the  Bank  of  France  is  practically  free 
to  issue  notes  as  it  pleases.  At  the  present  time 
its  actual  issue  is  about  40  millions  sterling  under  its 
possible  circulation.  And  no  doubt  is  entertained  any- 
where that  if  there  was  need  the  limit  would  be  raised 
as  it  has  been  so  often.  To  put  the  matter  a  little 
differently,  the  Bank  is  freer  than  other  great  institu- 
tions like  it ;  and,  therefore,  is  able  to  meet  crises  and 
panics  with  a  cool  head  and  a  steady  nerve.  In  the 
second  place,  the  Bank  has  been  fortunate  in  its  gover- 
nors. The  govenor  is  appointed  during  good  behaviour. 
He  is  appointed  by  the  Government,  and  he  can  be 
removed  by  the  Government.  But  the  Government 
wisely  very  seldom  does  remove  a  governor.  As  a 
broad  general  rule  it  gives  its  confidence  to  the  man  it 
has  selected,  and  he  proves  by  his  conduct  that  the 
confidence  is  well  bestowed.  In  the  third  place,  the 
Bank  being  well-managed  and  being  public-spirited 
is  careful  to  keep  a  very  large  gold  reserve.  As 
has  been  said  already,  it  can  pay  either  in  silver  or  in 
gold.  And  when  money  becomes  scarce  and  dear  it 
very  often  does  refuse  to  give  anything  but  silver 
or  its  own  notes  to  persons  who  are  engaged  in  the 
home  trade.  But  to  persons  who  are  engaged  in  the 
foreign  trade,  if  they  really  need  gold  they  always 
obtain  it.  The  Bank  is  not  compelled  to  cancel  notes 
when  it   loses   gold,    and  consequently,   it  can   allow 


THE 

LONDON,  SINGAPORE  &  JAVA  BANK 

iLiiiviinrciD, 

4  &  5   Suffolk   Place,  Pall   Mall,   S.W. 


Authorised  Capital    -    £300,000. 


G.  St.  L.  Mowbray  {Chairman). 


Directors  : 

R.  Eden  Richardson. 


H.  R.  Savory.        C.  S.  Oilman. 


Anthorised  Capital — 

30,000  Shares  (it  ilO  each 
To  Issued  Capital 


BALANCE     SHEET,     30th    JUNE,     1915. 

£  s.    d. 

300,000    0    0 


a.    d. 


4,130  "A"  Shares  fully  paid     41,300     0     0 
2,000 "  B "  ditto     £5  paid         10,000     0     0 

Amount    due   ou   Current,   Deposit,    and 

other  Accounts       

Bills  held  on  behalf  of  Customers 

Reserve  Account        

Profit  and  Lo^s  — 

Balance  brous;ht  forward...    £806     3    9 
Profit  for  the  half-year     ...   2,866  18    5 


51,300    0  0 

91,733  15  3 

39,510  11  8 

6,000    0  0 


3,673    2    2 
£191,217    9    1 


By  Cash  at  Bankers  and  in  hand  in  London 
and  the  East  «• 

Investments    ... 

Bills  discounted.  Advances  to  Customers, 
and  other  sums  due  to  the  Bank 

Furniture  and  Fittings        

Leasehold  Premises  ...         

Bills  held  on  behalf  of  Customers  per 
contra  


24,7C8  18  11 
42,407    6  11 


78,150  16 

579  15 

5,800    0 


39,510  11    8 


£191,217    9    1 


The  Bunk  transacts  the  usual  business  of  Exchange  and  General  Bankers.       Current  and  Deposit  Accounts  opened  for 

"'^'special  attention  given  to  the  interests  of  Rubber  and  other  Plantations  and  Mercantile  affairs 
in  tiie  Dutch  and  Britisli  East  Indies. 


The  Agency  of  Foreign  and  Colonial  Banks  undertaken. 
September  1915. 


STANLEY  NISBETT,  Secretary. 
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Liabilities  of  The  Bank  of  France. 


Dec.  31 

1914».. 
1913  .. 
1912 
1911t.. 
1910 
1905t.. 
1900  .. 
1895  .. 
1890  .. 
1880  .., 
1869  ... 
1860  ... 
1850  ... 
1810  .., 
1830  ... 
1820  .. 
1810  ... 
1800  ... 


Capital. 

Amount, 

Fr. 

.182,500,000 

.183,500,000 

182,600,000 

.183,500,00  I 

182,500,000 

183,500,000 

,183,600,000 

,183,500,000 

183,500,000 

183,500,000 

182,500,000 

182,600,000 

93,260,000 

67,900,000 

67,900,000 

67,900,000 

90,000,000 

7,177,441 


Reserve 
Funds. 

Amount. 

Fr. 
42,963,893 
43,519.340 
42,519,340 
42,519,340 
43,519,340 
43,516,503 
42,616,608 
43,515,508 
43,015,503 
44,186,647 
33,150,536 
27,616,378 
16,930,750 
14,010,934 
13,413,430 

7,749,333 
20,191,636 


Total  Capital 
—and  Reserve.—. 
%o£ 
Amount.    Total. 


Fr. 

235,463,893 

225,019,340 

235,019,340 

235,019,340 

236,019,340 

335,015,503 

335,016,608 

225,015,503 

225,515,668 

226,686,647 

215,650,628 

210,116,278   16-1 

109,230,750  13-5 
81,910,931  18-2 
86,312,430  22-8 
75,649,322   22-6 

110,191,686  41'4 
7,477,141  22-4 


0/ 
/o 

1-7 

3-2 

3-3 

3-5 

3-6 

39 

4-4 

4-9 

6-7 

7-0 

9-3 


Not«s  in 

.—Circulation.—, 

%o£ 

Amount.     Total. 

Fr.  % 

10,042,899,720   74-9 

5,713,651,290   81-8 

5,634,337,635    82-1 

5,263,847,065    82-3 

5,183,558,830    83-6 

4,615,057,595    77-8 

4,146,462,305    80-6 

3,434,934,925    75-8 

3,051,751,110    77-0 

2,403,761,000    78-5 

1,393,557,800    60-7 

748,670,735 

496,17.5,225 

333,683,750 

213,809,500 

166,777,500 

103,478,909 

19,364,619 


57-3 
61-5 
47-1 
5S'3 
50-0 
38-9 
58-1 


Government 

—Deposits. , 

%  of 
Amount.   Total. 
Fr.  % 

450,460,730    3-3    i 
403,358,906   5-8 
237,107,759 
291,314,155 
167,551,538 
300,151,957 
371,340,364 
235,749,648    5-1 
188,005,191    4-7 
160,227,056 
210,735,935 
122,736,205 
79,030,164 
113,332,878  23-4 
3,035,93: 


3-5 
4-S 
2-7 
6-8 
5-3 


4-9 
9-1 
9-4 
9-8 


^Other  Deposits.- 
%ot 
Amount.  Total 
Fr.  % 

,650,596,234  19-7 
604,592,347  8-6 
731,726,574  10-7 
590,730,303  9-4 
607,509,896  9-8 
653,613,315    11-3 

484,853,899      9-4 

610,193,611    13-9 

182,865,033 

405,052,351 

468,791,077 

201,825,518    15-7 

117,750,397  14-6 
02,212,111  12-3 
71,913,345  19-0 
65,413,620  19-6 
18,050,719  18-1 
6,662,975    17-0 


12-2 
14-2 
20-4 


Profit 

^Balance, 

%  of 
Amount.  Total, 
Fr.        % 

49,719,9i;6     -4 

41,434,107 

22,649,126 
18,886,410 
19,540,781 
14,620,056 

16,952,949 

13,147,630 

16,707,001 

15,931,412 

10,991,393 

13,773,591  1-0 
6,018,046  -6 
8,029,900  1-0 
4,364,773  M 
3,390,530  1-0 
1,213,135  1-6 
336,653  2-5 


Balance  of  Different 

^Accounts.—,  Total 

%  of    Liabilities. 
Amount.  Total.    Amount. 


Fr.  %  Fr. 

—  —  13.419,176,692 

—  —  6,987,955,990 

—  —  6,800,810,434 

—  —  6,400,797,303 

—  —  6,203,180,425 

—  —  5,803,493,361 

—  —  5,144,630,525 

—  —  4,599,041,225 

—  —  3,964,844,168 

—  —  3,270,659,026 

—  —  2,304,716,733 
6,363,693     -5  1,306,391,010 

—  —  807,254,582 

—  —  506,189,683 

—  —  379,650,880 
23,016,317  6-8        334,277,339 

—  —  265,945,509 

—  —  33,331,688 


Dec.  31 

1914» 

1913... 

1912... 

isut 

1910... 

1905t 

1900... 

1895... 

1890... 

1880... 

1369... 

1860... 

1850... 

1840... 

1830... 

1820... 

1310... 

1800... 

•  Dec.  2 
180,000,000 


Year 

1911 
1913 
1912 
1911 
1910 
1909 
1903 
1907 
1906 
1905 
1904 
1903 


Cash  in  Hand  and 

. at  Branches. , 

%of 

Amount.      Total. 

Fr.  % 

4,614,412,372    33-7 

4,157,454,630    59-5 

3,896,534,367     67-3 

4,018,653,503 

4,112,978,638 

3,963,825,655 

3,448,619,885 

3,203,919,875 

2,372,246,246 

1,779,585,754 

1,247,125,675 

422,291,520 

471,887,713 

237,370,018 

128,515,323 

163,911,229 

31,901,035 

7,593,660 


Assets  of  The  Bank  of  France. 


.—In  vestments.  J—, 
%of 
Amount.     Total. 
Fr.  % 

1,3:0,227,059  32-5 


62-8 
66-3 
68-3 
67-0 
69-7 
59-8 
54-3 
54-1 
32-3 
58-5 
44-9 
33-9 
50-6 
12-0 
23-0 


6-0 
6-2 
6-3 
6-4 
6-9 
7-8 
7-8 
9-1 


4;  Q, 
francs 


417,958,.544 

421,013,990 

401,019,238 

401,019,234 

401,016,503 

401,016,434 

361,014,755 

361,614,415 

232,650,243     8-6 

253,675,937  IVO 

301,639,578  15-5 

165,179,964  20-5 
60,173,737  11-9 
61,301,356  13-5 

117,033,379  35-0 
25,271,973     9-5 

t  December  23. 


:ure3  partijiUy  estimite 
in  previous  years  back  to  1873,  60,000,000  francs  back  to  1857. 


.—Bills  Discounted.^ 

%of 

Amount.     Total. 

Fr.  % 

3,735,933,786    27-6 

1,536,461,970    21-8 

1,719,155,888    25-3 

1,245,601,875    WS 

1,046,703,506    16-9 

905,253,003    15-6 

760,128,523    WS 

626,367,144   13-3 

808,613,741    21-9 

931,797,090    28-4 

660,685,551    28-7 

512,14  7,351    41-5 

116,636,087    18-0 

151,973,843    30-0 

162,793,248    42-9 

47,942,3114    14-3 

167,427,232    62-9 

21,354,769    64-7 

t  Include 


, Advances 

Amount. 

Fr. 
745,373,231 
841,850,630 
723,781,997 
694,586,315 
603,647,123 
603,536,440 
512,164,811 
370,497,909 
273,663,286 
178,812,250 
129,930,750 
124,236,460 
16,076,197 
31,861,973 


Bank  Pre-      Balance  of  Different 


%of 

Total. 

/o 

5-5 

121 

10-6 

10-8 

9-7 

8-7 

10-0 

8-1 

6-9 

5-5 

5-6 

9-S 

2-0 

6-3 


mises,  &c.^ 
%of 
Total. 


Amount. 
Fr. 

41,915,015 

41,330,316 

10,353,693 

10,937,367 

38,772,879 

29,862,760 

22,801,822 

19,225,830 

13,360,656 

10,096,162 

12,150,375 

10,026,195  1-2 
8,350,379  1-0 
4,000,000  -8 
4,034,933  1-0 
340,127  -1 
3,377,255  1-3 
281,659    — 


/o 
-3 
•6 
•6 
■6 
•7 
-5 
•4 
•4 
•4 
•3 
•5 


, — Accounts,- — \ 

%o£ 

Amount.     Total. 

Fr. 
;3,224,039 


/o 


19,015,112  -4 

76,440,826  1-9 

93,713,347  2-9 

947,942  -1 


124,207 
30,814,035 
32,923,120 


37,967,364  14-3 
4,093,620  12-3 
Government's  book  debt  to  Bank,  amounting  to  200,000,000  francs  since  1912 


Total 

Assets. 

Amount. 

Fr. 

13,419,170,592 

6,987,955,990 

6,800,840,434 

6,400,797,303 

6,203,130,425 

5,803,493,361 

5,144,630,625 

4,599,041,225 

3,964,844,168 

3,276,659,026 

2,304,716,733 

1,306,391,010 

807,264,582 

500,189,683 

379,650,880 

334,277,339 

265,915,509 

33,331,688 


Profits  of  The  Bank  of  France. 


Bank  Rate 

of  Discount. 

% 

4-22 

4 

3-37 

3-14 

3 

3 

3-05 

3-46 

3 

3 

3 

3 


Gross  Profit 
less  Rebates. 

Fr. 
131,062,882 
116,508,084 
90,931,399 
77,313,966 
61,373,610 
57,887,223 
63,500,932 
77,182,136 
60,714,616 
50,318,156 
53,001,312 
51,137,198 


Expenses. 

Fr. 
41,091,714 
30,327,903 
26,477,748 
25,036,001 
23,217,764 
21,307,363 
21,569,607 
22,071,119 
19,796,581 
13,511,161 
19,058,718 
17,830,778 


Taxes. 

Fr. 

13,081,691 

15,627,189 

10,633,515 

8,937,500 

7,339,387 

6,285,091 

7,044,461 

8,926,689 

6,776,946 

6,.526,158 

5,832,613 

6,606,994 


Net  Profit. 
Fr. 
66,439,477 
70,652,992 
53,933,636 
43,376,404 
33,795,959 
30,331,109 
34,897,014 
46,184,293 
31,171,086 
26,750,537 
23,112,981 
27,699,426 


, — -Dividends. 
Amount. 

Fr. 
36,119,792 
38,020,333 
30,416,667 
26,614,584 
26,614,584 
26,614,584 
30,416,666 
33,268,229 
28,615,625 
24,713,542 
24,713,642 
24,713,542 


Bate 
o/ 
/o 

19-792 

20-833 

16-666 

14-583 

14-583 

14-583 

16-666 

18-229 

15-625 

13-542 

13-542 

13-542 


Reserve, 

Depreciation,  &c. 

Fr. 

31,604,552 

31,2.65,174 

20,400,000 

16,197,087 

6,690,000 

6,163,815 

4,030,000 

11,616,000 

4,760,000 

1,690,000 

3,626,000 

2,900,000 


Carried 
Forward. 

Fr. 

3,936,157 

2,863,013 

1,563,552 

408,968 

804,612 

359,056 

161,176 

112,250 

101,176 

33,132 

336,186 

170,135 


gold  to  go  on  a  very  large  scale  without  losing  its 
nerve.  Still,  as  everybody  knows,  the  gold  holdings 
of  the  Bank  of  France  are  enonnous,  and  considering 
the  times  and  the  resources  of  the  institution,  they 
always  have  been  enonnous.  One  reason  for  that  is, 
of  course,  the  wisdom  and  experience  of  the  governors, 
who  soon  learned  that  to  be  safe  it  was  necessary  to 
have  a  large  gold  reserve.  The  second  rea,son  is  that 
the  Bank  of  France  keeps  the  ultimate  banking  reserve 
of  the  Government,  and  gold  alone  will  serve  for  that. 
A  third  reason  is  that  the  Bank  of  France  is  charged 
with  keeping  the  legal-tender  silver  coins  at  their  mint 
value.  It  has  to  do  so  both  in  the  int-erest  of  the  State 
and  in  its  own  interest.  Napoleon  the  Third  dreamt 
of  making  himself  head  of  a  great  Union  of  the  peoples 
who  speak  languages  derived  from  the  Latin.  To  accom- 
plish that  he  induced  a  great  many  of  those  States 
to  enter  into  an  arrangement  with  him  called  the 
Latin  Union.  Bimetallism  was  to  be  maintained. 
Silver  was  to  be  coined  by  each  of  the  States  in 
certain  proportions,  and  so  on.  But  it  soon  became 
evident  that  upon  France  would  fall  the  duty  of 
seeing  that  silver  did  not  become  greatly  depreciated. 
Just  before  the  Franco-German  War  the  French 
Government  was  believed  to  be  preparing  for  dropping 
the     Latin     Union     and     adopting    the     single    gold 


standard.  But  either,  like  so  many  of  Napoleon's 
dreams,  it  remained  a  dream  or  he  procrastinated 
too  long;  at  all  events,  when  the  war  ended  as  it 
did  and  Germany  exacted  from  France  a  war  in- 
denmity  of  200  millions  sterling,  she  seized  the 
opportunity  to  get  rid  of  her  silver  pieces  and  to  adopt 
the  single  gold  standard.  France  held  at  the  time  an 
immense  mass  of  silver,  and  the  Bank  of  France 
found  that  it  was  obliged  both  in  the  national  interest 
and  in  its  own  to  protect  silver. 

During  the  eighties  the  stock  of  silver  in  the  Bank 
of  France  has  greatly  increased.  But  since  1895  there 
has  been  a  .steady  reduction,  and  whereas  in  1890  the 
Bank  held  nearly  £50,000,000  of  silver,  the  amount 
held  at  the  present  time  is  less  than  £15,0110,000. 
The  reduction  in  the  stock  of  the  metal  since  the  war 
began  is  especially  noteworthy. 

The  outbreak  of  war  between  France,  Eussia,  Bel- 
gium, Servia,  and  England  on  the  one  side  and  Ger- 
many and  Austria  on  the  other  found  France  in  a  veiy 
strong  financial  position.  During  the  years  of  peace 
since  1871  her  wealth  had  immensely  grown,  and  she 
enjoyed  a  large  income  from  foreign  countries  from 
interest  and  services.  Unfortunately,  the  German 
army  succeeded  in  invading  the  country,  and  came 
within  a  .short  distance  of  Paris,  and,  although  driven: 


October 
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back  to  the  Mame,  it  retained  its  occupation  of  one  of 
the  most  important  industrial  districts  in  the  East 
and  North-East  of  France.  The  effect  of  this  was  to 
diminish  the  income  of  the  country,  and  to  reduce 
its  power  to  meet  its  war  expenditures.  The  first 
effect  of  the  invasion  was  indeed  so  disturbing  that 
the  financial  situation  was  completely  upset,  and  it 
was  impossible  either  to  incur  or  to  collect  debts.  In 
these  circumstances  the  Government  was  compelled 
to  resort  to  the  Bank  of  France  for  the  means  of 
meeting  its  military  expenditures,  and,  notwithstand- 
ing the  withdrawal  of  the  Government  of  France  from 
Paris  to  Bordeaux,  and  with  it  the  chief  officers,  the 
gold,  and  the  securities  of  the  Bank  of  France,  the 
latter  was  able  to  provide  the  Government  with  all 
the  money  it  needed  for  the  mobdisation  of  the  army. 
But  for  the  great  reputation  of  the  Bank  and  the 
willingness  of  everyone  to  accept  payment  in  Bank  of 
France  not€s  this  would  have  been  impossible,  for  it 
was  not  until  September  that  public  confidence  was 
sufficiently  restored  to  permit  the  Government  to  raise 
loans  from  mvestors.  In  a  period  of  two  months  the 
Bank  provided  the  Government  with  £84,000,000  of 
money.  In  September  the  Government  was  able  to 
resort  to  the  public,  and  began  to  issue  short-dated 
securities  bearing  the  title  of  Bon  de  la  Defense 
Xationale  and  Obhgation  de  la  Defense  Nationale. 
In  all,  the  Government  has  borrowed  from  the  Bank 
of  France  a  very  large  part  of  the  money  it  has  needed 
to  finance  the  war.  Up  to  the  middle  of  October  1915 
it  had  obtained  £289,000,000  from  the  Bank,  which 
the  latter  was  able  to  provide  by  the  issue  of  notes. 
In  the  first  fourteen-and-a-half  months  of  war  the 
French  Government  has  borrowed  from  the  Bank  and 
from  the  public  about  £844,000.000,  and  the  Bank  has 
provided  no  less  than  one-third  of  this  great  sum.  The 
assistance  which  the  Bank  of  France  rendered  to  the 
French  nation  up  to  the  middle  of  October  this  year 


will  be  evident  from  the  following  statement  of  the 

sums  borrowed  by  the  French  Government  for  war 

purposes : — 

ITar  Loam  of  France,  July  1914  to  October  14,  1915. 

Fr. 

Advances  from  the  Bant  o£  France         7,23l>,000 

French  Treasury  Bonds  discounted  by  the  Bank  ol  ynnce  in 

order  to  make  advances  to  foreign  governments       530,000,000 

31%  Loan  of  Julv,  1814     500,000,000 

Bon  de  la  Defense  Rationale         7,871,000,000 

Obligation  de  la  Defense  Nationale  2,241,000,000 

Loan  from  England 1,500,000,000 

Loan  from  .Vmerica 1,250,000,000 


Total  sum  borrowed  by  France  for  War  to  middle  Oct.,1915...  21,122,000,000 

The  great  reputation  and  the  great  strength  of  the 
Bank  of  France  have  caused  mauy  persons  to  deposit 
money  with  it  for  safety,  and  this  explains  the  increase 
in  its  other  deposits  from  under  £40,000,000  to  about 
£108,000,000.  In  all,  the  liabilities  of  the  Bank 
since  the  War  began  have  increased  no  less  than 
8,300.000,000  francs,  or  £332,000,000,  and  from  the 
statement  below  it  will  be  seen  they  have  nearly 
doubled :  — 

Situation  of  Bank  of  France  at  Present  Time  and  Before 
the    War. 


Capital  ...  

Reserve  fund     

Total  Capital  and  reserve 
Notes  in  circulation 
Government  deposits  ... 

other  deposits 

Miscellaneous     

Total  Liabilities 

Cash: 

Gold 

SUver 

Total  cash 
Foreign  balances 
Investments 
Advances  to  the  Government.. 

Bills  discounted 

Advances 
Miscellaneous 

Total  Asets 


Oct.  14,  Julv  30,       Inc.  or  Dec. 

1915  1914 

Pr.  Fr.                    Fr. 

182,500,000  182,500,000               — 

42,963,892  42,519,340    -1-            444,552 

225,463,892  225,019,340    -1-           444,552 

...   13,752,143,320  6,683,184,785   -(-7,068,9.58.535 

59,434,589  382,561,817    —    323,127,228 

...     2,693,663,388  947,5n,862    4-1,746,091,528 

36.3,771,416  548,775,078  —  185,0p3,662 

...  17,094,476,605  8,787,112,883  4-8,307,363,723 


4,647,366,643  4,141,341,664  +   506,024,981 
363,267,9.S3   625,332,643  —  262,064,710 


5,010,634,578  4,766,674,307 
1,016,622,920      — 

414,322,299   217,522,786 

7,430,000,000   200,000,000 

2,219,816,825  2,444,180,326 

582,272,169       758,772,955 

420,777,814      399,962,508 


+  243,960,271 
-i-1,016,622,920 
+  196,799,313 
-i- 7,230,000,000 

—  224,333,501 

—  176,600,786 
+      20,815,306 


17,094,476,605   8,787,112,882    +8,307,363,732 


THE 


British  Bani(  of  Nortliern  Commerce 


LIMITED. 


AUTHORISED   CAPITAL 
SUBSCRIBED  CAPITAL 


£2,000,000 
£1,500,000 


(Subscribed  at  a  premium  of  50  per  cent.,  to  be  applied  to  Reserve  Fund.) 

BOARD     OF    DIRECTORS. 
The  Right  Hon.  EARL  GREY,  G.C.B.,  Chairman. 


H.   BENDIXSON 

J.  V.  FABER 

E.  GLUCKSTADT 


General  Manager— G.     L.     d'ABO. 

Secretary — J, 


H.  HUNTER  I  N.   KIELLAND-TORKILDStN 

J.  JORGENSEN  j         K.   F.   KNUDSEN 

I         J.   MADSEN-MYGDAL 
Sub-Manader— S     COLVIN. 
H.    ROSCOE. 


The  Bank  having  been  formed  in  connection  with  leading  Banks  of  the  United  Kingdom,  Denmark, 
Norway,  Sweden,  France,  Eussia,  &c.,  is  exceptionally  placed  to  transact  all  Banking  business  with 

these  Countries  on  the  most  favourable  terms. 

Current  Accounts  opened  and  Deposits  received  for  fixed   periods   on   terms  which    may 
be  ascertained  on  application.     Telegraphic  Transfers  efTected. 


„,  ..      .,,  Foreign,   "  B.OJKONORD,   LONDON." 

Telegraphic  Addresses  :      ^  j^i^^^j^    "  Bankonord,  LED,  LONDON.' 

Lieber's  Code,  Ac.,  used. 


Telephone :  3290  LONDON  Wall 
(4  lines). 


London   Offices:     41,  43  &  47  BISHOPSGATE,  E.G. 


314 


THE     STATIST. 

BANKING    SECTION 


[October  23,   1915. 


The  wealth  of  France,  the  genius  of  its  people, 
their  thrift,  the  immense  sums  due  to  them  from 
abroad  as  investors,  the  ability  of  the  governors  and 
regents,  all  go  to  make  up  the  explanation  for  the 
ability  of  the  Bank  of  France  to  obtain  and  retain  the 
position  she  occupies  in  the  financial  world.  France 
is  the  second  greatest  lending  country  in  the  world, 
and  the  thrift  of  the  French  people  enables  them  to 
keep  their  purchases  of  goods  from  abroad  always  well 
within  their  power  to  pay  for  them,  so  that  to  obtain 
gold  all  they  have  to  do  is  to  refrain  for  a  time  from 
making  new  loans  to  foreign  countries  or  to  reduce  the 
sums  of  new  money  they  usually  place  abroad.  By  so 
doing  they  obtain  power  to  ask  for  payment  of  their 
goods  or  their  interest  in  the  gold  they  need  to 
strengthen  their  resources. 

Between  1869  and  ISSO  the  gold  held  bv  the  Bank 
of  France  declined  from  £28.000,000  to  £22,000.000, 
while  the  silver  advanced  from  £22,000,000  to 
£49.000.000.  Since  then  gold  has  risen  to 
£186.000.000  while  silver  has  fallen  to  under 
£15,000,000.  The  following  statement  of  the  stocks  of 
gold  and  silver  in  the  Bank  of  France  is  specially 
interesting :  — 


fluctuate  with  the  rate  of  interest;  and,  as  under 
normal  circumstances  the  rate  of  interest  is  low,  the 
dividend  is  not  large,  especially  taking  into  account 
the  relative  smallness  of  the  capital.  Even  in  1914 
the  average  rate  was  no  higher  than  4.22  per  cent. 
This  rate  gave  gross  profits  of  124,663,000  francs, 
which  enabled  a  dividend  of  nearly  20  per  cent,  to  be 
paid,  free  of  tax,  after  devotmg  31,605,000  francs  to 
reserve,  &c.  The  profits  earned  by  the  Bank  of 
France  in  the  last  12  years,  and  the  dividends  distri- 
buted will  be  seen  from  the  statement  on  page  312. 


BANQUE  INTERNATIONALE  DE 
COMMERCE  DE  PETROGRAD. 

Head  Office :  Petrograd. 


Capital — 

Subscribed  and  Paid  up,  240,000  Shares  of 


Rbls.  250... 


Ebls.  60,000,000 


Gold 

and  Silver  Holdings 

0/  the  Bank 

of  France. 

Gold.  ■ 

%of 

Silver. 

%of 

Total. 

Tear. 

Pr. 

Total. 

Pr. 

Total. 

Fr. 

Oct 

.  14,1915    . 

.     4,647,367,000 

82-7 

363,268,000 

7-3 

5,ni0;6.16.000 

Dec 

.24,1914     . 

..     4,158,461,000 

92-1 

S55,9.3;,000 

7-9 

4,514,413,000 

„ 

26,1913     .. 

.     3,617,392,000 

84-6 

640,063,000 

15-4 

4,167,466,000 

„ 

„    1912     . 

.     3,207,300,000 

82-4 

689,200,000 

17-6 

3,896,600,000 

>, 

21,1911    .. 

.     3,213,400,000 

79-8 

811,600,000 

20-2 

4,026,000,000 

»f 

22,  1910    .. 

.     3,288,700,000 

79-9 

827,200,000 

20-1 

4,115,900,000 

>, 

21,  1903    .. 

2,838,900,000 

72-7 

1,086,500,000 

27-3 

3,975,400,000 

)' 

20,1900    . 

.     2,331,700,000 

67-7 

1,110,300,000 

32-3 

3,442,000,000 

** 

26,  1895     .. 

1,963,000,000 

61-3 

1,239,900,000 

38-7 

3,202,900,000 

» 

„   1890    .. 

.     1,126,000,000 

47-4 

1,246,200,000 

52-6 

2,372,200,000 

•t 

24,1880    .. 

551,300,000 

310 

1,226,500,000 

6SD 

1,777,800,000 

.. 

„  1869     .. 

.        698,100,000 

56-0 

649,000,000 

440 

1,247,100,000 

„ 

„  1860     .. 

162,100,000 

36-0 

270,200,000 

640 

422,300,000 

•. 

„  1850     .. 

29,200,000 

8-4 

318,600,000 

91-6 

347,700,000 

, 

„  1340     .. 

39,600,000 

17-4 

187,900,000 

82-6 

227,400,000 

„ 

„  1830     .. 

900,000 

•7 

127,600,000 

99-3 

128,600,000 

•» 

„  1820     .. 

22,500,000 

13-3 

146,400,000 

86-7 

168,900,000 

,, 

,    1310     .. 

22,600,000 

13-3 

146,400,000 

86-7 

168,900,000 

.. 

.,  1800     .. 

22,600,000 

13-3 

146,400,000 

86-7 

168,900,000 

From  the  comparative  statements  of  the  liabilities 
and  assets  of  the  Bank  of-  France  since  1800  given 
herewith,  the  part  played  by  the  Bank  in  the  economy 
of  France  will  be  evident.     The  profits  of  the  Bank 


This  important  Eussian  Bank  was  founded  in  May 
1869  with  an  authorised  capital  of  5,000,000  roubles, 
in  shares  of  250  roubles  each,  of  which  100  roubles 
were  called  up.  The  growth  of  the  Bank  was,  how- 
ever, so  rapid  that  in  April  1872  the  authorised  capital 
was  raised  to  30,000,000  roubles.  Of  the  first  issue 
150  roubles  per  share  was  called  up,  and  of  the  second 
100  roubles,  so  that  the  paid-up  capital  was 
13,000,000  roubles.  In  1878  it  was  decided  to  make 
the  shares  fully  paid  up,  and  thus  to  get  rid  of  the 
uncalled  liability  by  reducing  the  number  from 
120,000  partly-paid  to  52,000  fully-paid  shares.  In 
1895  the  capital  was  raised  to  18,000,000  roubles. 
By  1898  the  growth  of  the  business  called  for  a 
further  increase  to  24,000,000  roubles.  It  remained 
at  this  figure  until  1907,  when  another  12,000,000 
roubles  was  created,  of  which  6,000,000  roubles  were 
issued  in  1909  and  another  6,000,000  roubles  in 
1910.  In  1911  another  12,000,000  roubles  were  sub- 
scribed, bringing  the  total  to  48.000,000  roubles,  and 
last  year  the  capital  was  increased  to  60,000,000 
roubles.  Concurrently  the  reserve  has  been  built  up 
to  over  37,000,000  roubles,  and  the  combined  capital 
and  reserve  of  the  Bank  have  been  raised  from 
2.000.000  roubles  in  1870  to  97,000,000  roubles  at 
the  present  time,  an  expansion  which  indicates  the 


Liabilities  of  The  Banque 

International 

e  de   Commerce  d 

e  Petrograd. 

Total  Capital 

Deposits,  Current 

Branches 

Sundry 

Profit 

Capital        Reserve 

/—and  Reserve.-^ 

^Accounts 

&c.~. 

, Accoun 

. ,    ,-Corrcspondents.-s 

,— LiabiUties.-, 

, Balance 



Total 

Paid  up.         ~      ■ 

runds. 

%of 

%of 

%  of 

%oJ 

%of 

%of 

Liabilities. 

Dec.  31 

Amount.        Amount 

Amount. 

Total, 

Amount. 

Total. 

Amount. 

Total.    Amount. 

fttal 

Amount.  Total. 

Amount.  Total. 

Amotmt. 

Bs. 

Ks. 

Es. 

% 

Bs. 

% 

Es. 

%              Bs. 

% 

Es. 

% 

Bs. 

% 

Es. 

1914... 

60,000.000     37 

,311,393     97,3:i..S9S 

16-2 

229,679,61 

.     38-3 

62.136,630 

8-7     J93,?.34,7( 

7      32-3 

23.022.199 

3-9 

3,769,847 

•6 

5<>9,254,376 

1913... 

48,000,000     23,181,693     76,181,.59S 

12-5 

264,814,669     43-3 

68,600,469 

11-2     107,240,780     27-3 

28,3.69,020 

4-6 

6,953,996 

M 

612,160,631 

1912... 

48,000,000     27,869,462     75,869,462 

12-3 

240,2  75,45-J 

39-1 

74,149,567 

12-1     194,372,12 

7     31-6 

23,447,762 

3-8 

6,840,1.35 

1-1 

614,964,497 

1911... 

48,000,000    27,693,207     75,693,207 

13-8 

197,535,23( 

36-0 

70,808,642 

12-9     1S0,S93,9J 

2     33-0 

18,204.932 

3-3 

5.421.193 

1-0 

648.657,146 

1910... 

36,000,000     18,000,000     64,000,000 

10-9 

184,974,22 

;     37-3 

73,984,741 

14-9     163,941.534      33  0 

19,198,786 

3-9 

_ 

— 

496,099,287 

1909... 

30,000,000     16,000,000    46,000,000 

13-4 

141,876,60; 

42-4 

49,788,760 

14-8      86,063,669     25-7 

11,362,707 

3-7 

— 

— 

334,081,738 

1908... 

24,000,000    i: 

,846,62 

8     36,845,628 

15-1 

83,085,05a 

34-1 

29,655,092 

12-2       85,966,62 

0     35-3 

7,900.080 

3-3 

— 

— 

243,441,373 

1907... 

24,000,000     12 

,845,52 

3     36,845,628 

18-0 

60,827,441 

24-8 

26,811,276 

13-1       83,683,785     40-8 

6,791,376 

3-3 

— 

— 

204,964,408 

1906... 

24,000,000     12 

,345,62 

8     36,845,528 

19-0 

43,600,05- 

22-4 

27,905,473 

14-3       79,736,22 

4     41  0 

6,385,433 

33 

— 

_ 

194,472,766 

1905... 

24,000,000     12 

,845,62 

i     36,845,628 

19-0 

43,500,378 

22-6 

27,674,076 

14-2       79,748.02 

4     41-2 

6,016,276 

3-1 

— 

— 

193,684,282 

1900... 

24,000,000     15 

482,145 

39,482,142 

34-2 

22,642,809 

19-7 

8,126,737 

7-0       41,727,710      36-1 

3,424,132 

2-9 

— 

_ 

116,402,680 

1896... 

18,000,000     9,536,333 

27,636,333 

39-3 

9,361,461 

13-4 

4,591,016 

6-6       23,486,63 

2     33-8 

4,777,822 

6-9 

— 

_ 

69,743,263 

1890... 

13,000,000     3,602,149 

16,602,149 

22-6 

26,623,206 

36-0 

837,063 

1-1       26,700,18 

3     36-1 

3,149,884 

4-3 

_ 

— 

73,912,475 

1880... 

13,000,000     1,176,389 

14,176,389 

350 

14,929,925 

36-8 

213,767 

•S         7,342,933      18-1 

3,877,269 

9-6 

_ 

_ 

40,640,288 

1870... 

2,000,000 

— 

2,000,000 

10-1 

15,793,067 

80-0 

- 

—             637,37 

0       3-2 

1,321,048 

6-7 

- 

- 

19,761,486 

Assets 

of  The  Banque  In 

ernation 

ale  de  Commerce  de  Petrograd 

Cash  Id  Hand 

Branches 

Sundry 

Bank 

/-and  at  Banks.-^ 

—Investments.^  ^ 

Bills,  Loans, 

&0 ,   r 

Account 

,  /—Correspondents..^ 

, Assets.- 

. 

^—Premises 

.. — . 

Total 

7oOl 

%of 

%of 

%o 

%  of 

%  of 

( 

/„  of 

Assets. 

Dec.  31 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

Total. 

imount. 

Total.    Amount. 

Total. 

Amount.  Total. 

Amount.    Total. 

Amount. 

Es. 

% 

Es. 

% 

Es. 

% 

Bs. 

%               Bs, 

% 

Es. 

% 

Es. 

% 

Es. 

1914 

...     18,139,615 

30 

59,341,484 

99     2 

26,607,274 

37-8     44,835,901 

7-5     2:i7.9C7,06S 

39-7 

4.160.040 

8 

7,983,094 

13 

399.254,376 

1913 

...     12,818,723 

2-1 

61,364,483 

8-4 

'62,243,839 

42-8     71,679,145 

11-7     201.711,464 

33-0 

4.386.447 

-7 

7,946,440 

1-3 

612,150,531 

1912 

..     13,149,890 

2-1 

43,830,626 

7-1     268,734,016 

43-7     75,663,635 

12-3     200,556,185 

32-6 

6,027,831 

1-0 

7,092,416 

1-2 

614,954,497 

1911 

..     11,982,471 

2-2 

41,068,208 

7-s  : 

53,643,013 

46-2     72,715,135 

13-3     156,609,062 

28-6 

6,616,524 

1-2 

6,118,733 

1-1 

643,667,146 

1910 

..      10,634,241 

2-1 

34,064,276 

6-9    238,239,026 

48-0     72,670,281 

14-6     134,798,125 

27-2 

2,672,766 

•6 

3,320,683 

•7 

496,099,287 

1909 

..       9,426,137 

2-8 

32,683,115 

10-0    144,074,948 

43-1     48,664,215 

4-5       90,461,472 

27-0 

4,263,279 

1-2 

4,719,672 

1-4 

334,081,738 

1903 

..       7,171,996 

3  0 

18,403,641 

7-6 

91,714,340 

37-7    2 

9,656,092 

2-2       89,762,545 

36-9 

2,199,705 

•9 

4,534.054 

1-8 

243,441,373 

1907 

..       4,984,589 

2-4 

18,673,224 

9-0 

60,743,294 

29-6     26,811,275      13-1       89,039,920 

43-5 

842,564 

•4 

3,969,540 

2-0 

•204,964,406 

1906 

..       6,517,092 

3-4 

21,625,856 

11-0 

63,733,200 

27-7    2 

7,905,473 

4-4       78,863,704 

40-6 

1,864,411 

1-0 

4,058,029 

2-0 

194,472,765 

1905 

..       7,949,903 

4-1 

20,104,326 

10-4 

67,363,396 

29-7     27,674,076      14-2       76,982,447 

39-2 

673,447 

-3 

4,131,637 

21 

193,684,282 

1900 

...       2,771,231 

2-4 

17,009,245 

14-8 

34,323,222 

29-8 

!,125,737 

7-0       61,714,098 

44-8 

116,328 

•1 

1,343,719 

1  i 

115,402,680 

1895 

...       3,979,789 

S-7 

10,235,671 

14-7 

29,457,307 

42-2 

1,691,015 

6-8       20,668,049 

29-7 

444,513 

•6 

367,019 

•6 

69,743,263 

1890 

...       8,731,487 

11-8 

10,116,654 

13-7 

32,977,223 

44-7 

— 

—        19,410,820 

26-3       2,264,861 

3-1 

422,625 

•4 

73,912,476 

1880 

...       4,601,321 

11-4 

1,734,162 

4-3 

19,527,792 

4e-i 

— 

—        14,212,258 

36-0 

183,811 

•5 

280,944 

•7 

40,640,288 

1870 

...       4,124,274 

20-9 

243,622 

1-2 

6,329,689 

320 

— 

—          7,807,737 

39'6       1,246,163 

6-3 

— 

— 

19,781,488 
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vast  growth  in  the  business  of  tins  important  institu- 
tion, and  reflects  the  great  expansion  that  has  taken 
place  in  the  productive  power  of  Eussia. 

In  1870  the  total  liabilities  of  the  Bank  were 
20,000,000  roubles,  and  at  the  end  of  1913  they 
reached  612,000,000  roubles,  or  £61,000,000.  The 
events  of  1914  brought  about  a  diminution  in  de- 
posits, but  an  increase  in  correspondents,  and  the 
liabilities  of  the  Bank  fell  to  599  millions  of  roubles. 

The  Bank  possesses  39  branches  and  12  agencies 
in  Eussia,  and  2  branches  abroad — one  in  Paris  and 
one  in  Brussels — besides  the  head  office  of  the  Bank 
in  Petrograd.  It  transacts  a  large  international  as 
well  as  a  great  national  business,  and  it  has  contributed 
in  no  small  measure  to  the  progress  of  Russian 
commerce  in  modern  times.  Inasmuch  as  the  Im- 
perial Bank  of  Eussia  is  responsible  for  the  currency 
of  the  country,  the  Bank  of  Commerce  does  not  keep 
any  large  cash  reserves.  If  it  needs  gold,  silver,  or 
notes,  it  has  merely  to  discount  its  paper  at  the 
State  Bank  in  order  to  obtain  all  the  currency  it 
requires.  The  cash  held  is  merely  the  amount 
required  for  till  purposes. 

The  situation  in  Russia  brought  about  by  the  War 
was  not  conducive  to  large  banking  profits  in  1914, 
and,  moreover,  it  caused  bankers  to  act  conserva- 
tively in  the  matter  of  dividend  distribution,  as  they 
were  anxious,  as  far  as  possible,  to  make  provision 
against  the  future.  Consequently  the  dividend  was 
reduced  from  14  per  cent,  to  6  per  cent.  The  profits 
of  the  Bank  in  recent  years  have  been  as  follows:  — 

Profits  of  Bwnqne  TnteTnationale  de  Commerce  de  Petrograd, 


Carried 

Deo.      Gross 

Net        ^Dividend.-,         Ee- 

For- 

31     Profit.    Bipeases. 

Taxes.     Profit.        Amnt.  Rate,    serve. 

ward. 

Rs.            Rs. 

Rs.            Rs.              Es.        %        Ks. 

Rs. 

1914  15,210,989  8,103,509 

1,461,638  5,645,842  3,600,000     6'0  1642000  169,847 

1913  17,892,093  9,794,260 

1,143,838  6,953,995  6,720,000  14-0  233,995 

— 

1912  14,609,693  6,960,261 

809,307  6,840,135  6,628,000  13'6  312,135 

— 

1911  11,885,103  6,930,778 

678,070  6,376,255  6,200,000  13-0  176,255 

— 

1910    9,338,616  4,611,593 

378,110  4,348,908  4,096,000  12-8  252,908 

— 

1909    5,983,011  3,073,157 

314,396  2,595,458  2,500,000  10-0       — 

95,458 

1908    5,289,545  2,529,295 

312,422  2,447,828  2,400,000  10-0       — 

47,828 

1907    6,075,058  2,307,992 

345,459  2,421,607  2,400,000  10-0       — 

21,607 

1906    6,161,982  2,206,867 

300,970  2,654,146  2,592,000  10-8       — 

47,146 

1»05    4,579,712  1,976,777 

240,726  2,362,209  2,304,000     9-6       — 

58,209 

1904    4,372,627  1,826,422 

234,068  2,312,137  2,304,000     S'B      — 

8,137 

The  great  expansion  in  the  business  of  the  institu- 
tion is  shown  by  the  comparative  statements  herewith 
of  the  liabilities  and  assets  of  the  Bank  in  various 
years  since  1870. 

BANQUE  NATIONALE  DE  BELGIQUE 

(NATIONAL  BANK  OF  BELGIUM). 

Head  Office :   Brussels. 
Capital — 

Subscribed  and  Paid  up  (no  liability), 

60,000  Shares  of  1,000  frs.  ...      Frs.  50,000,000 

Price  of  Shares,  3,635  frs.    Dividend,  17%.     Yield,  £4  13«.  &d.% 

When  Belgium  separated  from  Holland  in  1830  there 
existed  four  banks  in  the  country.  One  of  them, 
the  Soci6t6  G^n^rale,  had  been  used  as  the  Govern- 
ment Bank  while  Belgium  was  part  of  the  Kingdom 


of  the  Netherlands,  and  it  was  found  convenient 
by  the  new  Government  to  continue  so  to 
use      it.  The      administration      of      the      Soci6t6 

G^n^rale,  however,  was  principally  Dutch,  and, 
rightly  or  wrongly,  the  members  were  accused 
of  Dutch  leanings  and  of  a  bias  against  Bel- 
gium. After  a  few  years,  therefore,  when  the 
Soci6t6  G6n6rale  applied  for  a  renewal  of  its  charter, 
the  Belgian  Government  offered  renewal  on  conditions 
which  were  considered  entirely  too  onerous  by  the 
Soci6t6.  In  consequence,  the  Belgian  Government 
decided  upon  creating  a  Bank  of  its  own,  with  the  title 
National  Bank  of  Belgium.  Originally  the  capital  of 
the  Bank  was  fixed  at  25  million  francs,  or  a  million 
sterling.  Later  the  capital  was  doubled,  and  it  stands 
at  50  milhon  francs  at  present.  From  the  first  the 
attempt  has  been  steadily  followed  to  restrict  the  busi- 
ness of  the  Bank  to  purely  commercial  operations.  It 
is  forbidden  to  lend  upon  mortgages,  or,  indeed,  on 
any  securities  arising  out  of  transactions  in  land,  and 
to  confine  discounting  to  bills  proper.  The  Bank 
started  operations  in  1850.  In  its  early  days 
it  had  many  trials.  But  it  was  ably  and  successfully 
managed.  It  was  not,  however,  until  the  war 
between  France  and  Germany  broke  out  in  1870  that 
the  goodness  of  the  administration  w^as  tested  in  the 
most  trying  way.  The  Government,  fearing  that  its 
territory  would  be  invaded  by  one  or  other  of  the 
belligerents,  lost  its  head  to  some  extent.  The 
Finance  Minister  insisted  that  the  Government  moneys 
deposited  with  the  Bank  should  be  transferred  from 
Brussels,  where  they  were  supposed  to  be  in  danger, 
to  Antwerp ;  and,  after  protests  and  delays,  the 
transfer  had  to  be  effected.  The  Minister  of  Finance, 
further,  directed  his  subordinates  not  to  exchange  coin 
for  bank-notes.  Moreover,  the  Minister  of  War  issued 
an  order  to  those  under  him  which  was  considered  to 
throw  doubts  upon  the  solvency  of  the  Bank.  In  con- 
sequence, the  public  became  alarmed,  and  a  run  upon 
the  Bank  occurred.  The  Bank  met  its  difficulties 
bravely.  It  obtained  cash  resources  in  London,  Am- 
sterdam, Hamburg,  and  Paris,  and  succeeded  in  pre- 
venting the  metallic  reserve  from  falling  below  25  per 
cent,  of  its  note  circulation. 

In  1900  a  new  law  was  proclaimed  continu- 
ing the  life  of  the  Bank  until  New  Year's 
Day,  1929.  The  amount  of  the  capital  was  not 
changed,  but  the  Government  was  granted  a  larger 
share  in  the  profits  of  the  Bank  than  previously.  In 
1872  it  was  enacted  that  the  note  circulation  of  the 
Bank  in  excess  of  275  million  francs,  or  11  millions 
sterling,  should  pay  a  tax  at  the  rate  of  one-half  of 
1  per  cent,  per  annum.  In  1900  the  limit  of  untaxed 
notes  was  left  unchanged  at  11  millions  sterling,  in 
spite  of  the  increase  in  the  circulation  from  about 
8  millions  ■  sterling  in  1870  to  about  24  millions 
sterling  in  1900.  There  was  much  discussion  as  to 
whether  the  Bank  should  not  be  transformed  from  an 
institution  the  capital  of  which  was  provided  by  the 


BANK    OF    ROUMANIA,    LIMITED. 

7  GREAT  WINCHESTER  STREET.  LONDON,  E.G. 

Head  Office:    LONDON.  Branch:    BUCAREST. 

Telegraphic  Address— "  Baneherl,  Ave,  London." 


Capital     - 
Reserve  Funds 


£300,000,  fully  paid  up. 
£177,834. 


Directors  : 

EARL  OF  BESSBOROUGH,  K.P.,  C.V.O.,   C.B.  The  Hon.   H.  A.  LAWRENCE. 

VISCOUNT  GOSCHEN.                          P.  NAVILLE.  E.  W.  H.  BARRY. 

Secretary  and  London  Manager  :     H.  W.  A.  KILGOUR. 


The  Bank   oondu'ts    a  general   bankinR    business  with   Boumania,   and    is   the    only   banking   institution    with   its    own 

offices   in    both    countries. 
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Liabilities  of  The  Banque  Xalionale  de  Belgique 


Dec.  31 

1914>  .. 

1913  .. 

1912  .. 

1911  .. 

1910  .. 

1909  .. 

1903  .. 

1907  .. 

1906  .. 

1905  .. 

1900  .. 

1895  .. 

1890  .. 

1880  .. 

1870  .. 

1860  .. 

1833  .. 


Capital 
Paid-up. 
Amount. 
Fr. 
ji».000.000 
50,000,000 
50,000,000 
50,000,000 
50,000,000 
50,000,000 
50,000,000 
30,000,000 
30,000,000 
50,000.000 
50,000,000 
50,000,000 
50,000,000 
50,000,000 
25,000,000 
23,000,000 
13,000,000 


Reserve 

Funds. 

Amount. 

Fr. 
42,324,542 
41,780,788 
40,693,275 
39,622,450 
38,431,000 
37,276,775 
36,122,475 
34,968,100 
33,813,850 
32,734,325 
27,639,800 
25.096,900 
22,409,775 
14,729,925 
14,703,325 

5,328,530 
12,000 


ToUl  Capital 
.—and  Kteerve.-^ 
%  of 

Amoant.      Total. 

Fr.  % 

92,324,542 
91,780,788 
90,693,275 
89,622,430 
83,431,000 
87,276,775 
86,122,475 
84,963,100 
83,813,830 
82,734,325 
77.629,800 
75,096,900 
72,409,775 
64,729,925 
39,703,325 
30.328,550 
15,012,000 


Cash  in  Hand 

i-ct 

Dec.  31 

Amount. 

Fr. 

290,288,337 

1914*  ... 

1913  ... 

310,584,356 

1912  ... 

290,626,350 

1911  ... 

231,978,700 

1910  ... 

210,173,025 

1909  ... 

164,292,175 

1908  .. 

162,305,825 

1907  .. 

138,261,800 

1906  .. 

207,529,175 

1905  .. 

202,457,600 

1900  .. 

181,529,475 

1895  .. 

146,436,775 

1890  .. 

138,029,200 

1880  .. 

121,483.575 

1870  .. 

108,950,925 

I860  .. 

71,002,425 

1852  .. 

39,287,275 

Foreign 
Bills. 
Amount. 
Fr. 
109,217,471 
166,624,700 
153,290,125 
149,311,875 
173,432,075 
149,123,625 
185,540,973 
150,325,225 
144,911,075 
134,856,500 
135,944,025 
107,638,100 
74,659,350 
54,910,200 
327,930 


Notes  in 

/—in  Circulation , 

%of 

Amount.  Total. 

Fr.  % 

1,295.000.030  82-7 

1,067,407,000  80-9 

1,034,616,125  79'1 

969,763,575  78-8 

904,534,150  79-8 

845,015,550  78-4 

806,878,050  79-1 

798,167,750  79-7 

770,433.350  79-5 

724,082,150  78-4 

631,631,300  78-2 

476,502,025  75-2 

404.721,600  73-2 

339,969,300  70'5 

202,523,325  61-7 

117,399,950  50-6 

69,379,500  53'2 

Assets  of  The  Banque  Naiionale  de  Belgique. 

Total  Cash  and 

.—Foreign  Bills.-^        ^Investments.—,  . Bills. ,  ^Advances.- 

%o£  %o£  %o£  « 

Amount.      Total.        Amount.    Total.  Amount.      Total. 
Fr. 


5-9 
6-9 
6-9 
7-3 
7-8 
8-1 
S-4 
8-5 
8-6 
90 
9-6 
11-9 
131 
13-4 
12-1 
130 
1V4 


Deposits,  Current 
—Accounts,  &c.— , 
J%of 

Amoant. 
Fr. 
160,216,953 
124,233,066 
151,066,975 
140.613,100 
111,306,125 
122,123,875 
105,562,800 

93,614,250 

93,123,925 

93,615,550 

81,754A'00 

73,103,800 

67,723,926 

73,142,900 

81,319,925 

81,825,160 

34,161,130 


Total. 

o/ 
'o 

10-2 

9-4 

11-5 

11-4 

9-9 

11-3 

10-4 

9-3 

9-8 

10-7 

10-1 

11-4 

12-1 

1S-0 

24-8 

35-2 

26-2 


Dividends 
.—Payable,  &c.— 
%  of 
Amount.    Total. 

Fr.  % 

18,306,319 
36,698,614 
33,284,375 
30.604,300 
28,138,875 
23,977,300 
20,898,150 
25,040,000 
19,847,750 
17,967,225 
16,658,025 

9,800,375 

8,599,435 

5,387,475 

4,655,850 

2,861,025 
11,829,700 


1-2 
2-8 
2-5 
2-5 
2-5 
2-2 
2-1 
2-5 
2-1 
1-9 
2-1 
1-5 
1-6 
1-1 
1-4 
1-2 
9-2 


Total 

Liabilities, 

Amount. 

Fr. 

1,563,917,844 

1,330,174,468 

1,309,660,650 

1,230,608,425 

1,132,910,150 

1,078,393,600 

1,019,461,476 

1,001,790,100 

969,213,875 

923,399,250 

807,673,825 

633,603,300 

553,464,725 

433,339,800 

338,212,626 

332,914,675 

130,382,050 


Fr. 

399,505,858 
477,209,056 
443,916,475 
401,290,575 
383,610,100 
313,420,800 
347,746,800 
288,587,025 
352,440,260 
337,314,100 
317,473,500 
254,074,875 
212,688,560 
176,393,775 
109,273,875 
71,002,425 
59,287,275 


% 
25-5 

36-2 
33-9 
32-6 
33-9 
29-1 
34-1 
28-8 
36-4 
36-5 
39-4 
40-1 
38-4 
36-6 
33-3 
30-4 
30-1 


92,333,710 

111,581,789 

108,633,300 

106,363,330 

103,418,775 

99,803,300 

96,706,250 

92,965,426 

91,912,000 

90,382,950 

83,667,075 

79,960,825 

74,951,150 

47,781,976 

16,145,100 

7,627,060 

14,627,500 


5-9 
8-4 
8-3 
8-6 
9-1 
9-2 
9-5 
9-3 
9-5 
9-8 
10-3 
12-6 
13-5 
9-9 
4-9 
3-4 
11-2 


Amount. 

Fr. 
943,634;000 
641,984,794 
638,220,326 
603,597,673 
531,144,600 
376,077,925 
498,304,535 
534^56,550 
462,469,400 
435,167,725 
339,300,375 
257,626,200 
241,933,950 
234,600,250 
195,905,935 
148,026,300 
53,364,950 


60-2 
48-6 
48-7 
49-1 
46-9 
53-4 
48-9 
53-3 
46-7 
47-1 
40-8 
40-7 
43-7 
48-6 
59-7 
63-6 
40-9 


.\moant. 

Fr. 

93,6911,712 

61,449,303 

92,058,875 

92,789,600 

38,464,700 

63,303,850 

51,419,125 

61,716,725 

48,766,450 

33,011,400 

58,373,075 

21,973,000 

7,637,900 

7,787,100 

3,813,325 

4,468,375 

6,293,350 


of 
Total. 
% 
6-1 
4-7 
7-0 
75 
7-8 
5-9 
5-0 
6-2 
5-0 
4-2 
7-2 
3-5 
1-4 
1-6 
1-2 
1-9 
4-8 


Bank 
-Premises,  &c.^ 
%ol 
Amount.    Total. 


Fr. 
35,767,564 
27,949,627 
26,330,675 
26,564,725 
26,271,975 
25,787,125 
25,284,775 
24,174,376 
23,636,776 
22,523,075 
18,959,900 
19,869,400 
16,293,175 
15,661,700 
3,069,400 
1,590,025 
16,903,975 


% 
2-3 
2-1 
2-1 
2-2 
2-3 
2-4 
2-5 
2-4 
2-4 
2-4 
2-3 
3-1 
2-9 
3-3 
•9 
•7 
30 


•  August  6. 

public   to  a  State  Bank  proper.        The    matter  was 
decided  in  the  negative.    But  though  the  Bank  belongs 
to  private  shareholders  it   is  really  under  the  strict 
control   of  the    Government.      The   Governor   is    ap- 
pointed by  the  King  for  five  years,  and  may  be  con- 
tinued in  office  longer.     The  six  directors,  who,  with 
the  Governor,  constitute  the  Administrative  Council, 
are  chosen  in  general  meeting  of  the  shareholders,  and 
serve    for    six    years.       The    Government    exercises 
supervision  through   a  Special  Commissioner,  whose 
compensation   is  fixed   by  the  Government  by  agree- 
ment with  the  Bank,   and  who  is  paid  by  the  Bank. 
There  is  also  a  Council  of  Censors,  consisting  of  seven 
members,  elected  by  the  shareholders,  and  performing 
the    functions    of   auditors    and    supervisors.      Thus, 
while  the  members  of  the  management  are  controlled 
by  the  Government,    the  actual  day-by-day   business 
is  left  largely  in  the  hands  of  the  Governor  and  the 
elected  directors.     In  1872  one  of  the  provisions  laid 
down  was  that  the  profits  arising  from  a  discount  rate 
above  5  per  cent,  should  go  into  the  public  Treasury. 
It  is  alleged  that  this  arrangement  has  prevented  the 
National  Bank  of  Belgium   from   moving  its  rate  of 
discount,  as  the  Bank  of  England  does,  to  protect  its 
reserve.      The  Bank    clearly   would   not    profit   by   a 
high  rate  of  discount,  and,  therefore,  has  no  interest 
in  bringing  such  about.    Therefore  it  leans  much  more 
to  the  French  practice  of  keeping  the  rate  as  low  as 
possible    and    providing    itself    with    the    necessary 
metallic  reserve  at  its  own  expense.     However  that 
may  be,  the  Bank  has  prospered  greatly  during  the 
past   40   years,    and   so    high    is    its   credit    at    home 
that  its  notes,  and  especially  its  small  notes,  repre- 
senting 20  francs,  or  16s.  of  our  money,  have  largely 
taken  the  place  of  coin.     Such  notes  in  1873  amounted 
on   the  average  to  a   little  under  35  million  francs, 
or     41,400,000.       In     1913     they     averaged     about 
217.000,000  francs,  or  £8,680,000. 

The  Bank  is  authorised  to  issue  notes  payable  to 
bearer  on  condition  that  the  amount  in  circulation 
shall  be  represented  by  securities  which  can  be  easily 
converted  into  cash,  the  proportion  between  the  cash 
reserve  and  the  notes  in  circulation  to  be  fixed  by  the 
statutes.      A   further   article   in   the   charter   provides 


t  Includes  coin  and  bullion,  bills  due  Dec.  31,  and  coupons  paid  before  due  date. 


Total 

Assets. 

Amount. 

Ft. 

1,565,917,844 

1,330,174,468 

1,309,660,650 

1,230,608,425 

1,133,910,150 

1,078,393,500 

1,019,461,475 

1,001,790,100 

969,313,875 

933,399,360 

807,673,835 

633,603,300 

653,454,726 

482,229,800 

328,212,625 

232,914,675 

130,382,05 


that  the  Government,  by  agreement  with  the  Bank, 
shall  determine  the  form  of  the  notes,  the  method  of 
their  issue,  and  the  amount  of  each  denomination.  No 
change  was  made  in  these  respects  in  1900.  The 
Bank  must  redeem  its  notes  at  the  head  office  and  at 
the  branches  and  agencies.  But  at  the  branches  and 
agencies  payment  may  be  deferred  until  there  has  been 
time  to  receive  the  necessary  funds  from  the  head 
office.  In  1873  the  notes  were  declared  legal  tender 
between  individuals  so  long  as  they  continued  to  be 
redeemed  in  legal  coin.  It  will  be  seen  that  the 
Belgian  law  imposes  no  limit  upon  the  amount  of 
notes  which  may  be  issued  by  the  National  Bank. 
The  amount,  as  shown  above,  is  settled  by  the  statutes 
of  the  Bank,  which  are  drawn  up  under  the  super- 
vision of  the  Government.  The  proportion  at  present 
is  fixed  at  one-third  of  the  amount  of  notes  and  other 
obligations  payable  at  sight.  But  it  is  provided  that 
the  cash  resen'e  may  be  allowed  to  go  below  this 
minimum  under  circumstances  and  limits  to  be 
authorised  by  the  Minister  of  Finance.  The  National 
Bank  was  allowed  from  an  early  date  to  hold  first- 
class  foreign  bills  as  part  of  its  reserve  when  guaran- 
teed by  banking  houses  in  Belgium.  The  proportion 
of  such  bills  to  the  total  reserve  increased  steadily 
till  just  before  the  renewal  of  the  charter  in  1900, 
when  they  reached  25  per  cent,  of  the  total  reserve. 
Another  point  wliich  has  often  been  debated  is  as  to 
whether  the  National  Bank  has  a  monopoly  of  note 
issue.  The  answer  seems  to  be  that  in  practice  it  has 
such  a  monopoly,  but  not  in  strict  law.  Eegarding 
the  share  of  the  Government  in  the  profits  of  the 
Bank,  the  latter  has  to  pay  a  patent  tax  on  the 
gross  volume  of  business,  a  stamp  tax  on  its  notes, 
and  a  tax  of  one-half  of  1  per  cent,  on  the  excess  of 
the  circulation  above  11  millions  sterling.  In  addition, 
one-quarter  of  the  profits  go  to  the  State  after  4  per 
cent,  has  been  distributed  to  the  shareholders,  and  the 
State  takes  all  profits  obtained  from  a  discount  rate 
above  3^  per  cent.  The  National  Bank  performs 
gratuitously  the  service  of  cashier  to  the  Government. 
It  bears  all  expenses  of  management,  material, 
transportation,  and  transfer  of  funds,  and  shares  in 
the  expenses  of  the  Treasury  in  the  provinces  to  the 
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amount  of  230,000  francs  (£9,200)  annually.  The 
available  funds  of  the  Treasury  in  excess  of  the 
requirements  of  the  service  must  be  invested  by  the 
Bank  in  commercial  securities,  the  Bank  guaranteeing 
the  securities. 

Whereas  in  1903  the  notes  in  circulation  were 
807  million  francs,  on  August  6  of  last  year,  just  after 
the  outbreak  of  war,  they  amounted  to  1,295  million 
francs.  This  increase  in  the  note  circulation  has 
placed  at  the  service  of  the  countiy  a  large  sum  of 
money,  and  whereas  in  1908  bills  discount-ed  were 
under  .500,000,000  francs,  in  August  1914  they  reached 
943,000,000  francs.  The  expansion  in  the  business 
of  the  Bank  since  1852  will  be  appreciated  from  the 
statements  of  liabilities  and  assets  presented  herewith. 
The  stock  of  gold  held  by  the  Bank  last  year  in 
August  was  274,000,000  francs  (£11,000,000),  while 
in  1908  the  stock  was  only  £4.500,000.  The  amounts 
of  gold  and  silver  and  total  coin  held  by  the  Nation-il 
Bank  of  Belgium  at  various  periods  since  1852  are 
shown  by  the  statement  appended  : — ■ 
Gold  and  Silver  Holdings  of  lianrjue  Nationale  de  Belgique. 
Silver 
/— 5-Fr.  Pieces. ^^ 
%of 
Amount.  Total, 

Fr. 

6,669,805     2-3 

44,293.390    14'5 

54,007,250   19-1 

45,130,225    18-3 

64,469,100   31-7 

31,053,925    19-5 

37,032,-500    23-« 

19.565,500    14-7 

10,596,675      S-6 

5,426,450      4-6 

12,003.000    ll-O 

7,440,875      7-4 

22,413,000  ire 

73,063,300   74'0       15,923,000    lJ-1 


Although  the  Bank  has  to  hand  over  nearly  22  per 
cent,  of  its  profits  to  the  State,  the  amount  remain- 
ing before  the  War  was  large  enough  to  pay  a  hand- 
some dividend,  and  for  the  year  1913  the  distribution 
was  as  high  as  17  per  cent.  The  profitableness  of  the 
Bank's  business  will  be  evident  from  the  statement 
below :  — 

Profitf  of  the  lirinque   A'ationale  de  /ielgtque. 


Tear. 

1913. 
1912. 
1911. 
1910. 
1909. 
1908. 
1907. 
1906. 
1905. 
1904. 
11103. 


Gross 
Proat. 

Fr. 
.21,970,579 
.21,436,072 
.21,166,329 
.20,047,786 
.20,507,160 
,.20,639,025 
,.21,122,923 
,.19,7«4,409 
.18,498,900 
,.18.395,748 
,.18,298,622 


Erpenses.' 

Fr. 
9,409,061 
9,043,147 
8,794,464 
8,017,756 
7,802,520 
7,622,202 
7,168,145 
6,997,506 
6,569,036 
6,143,166 
5,982,536 


Not 
'    Profit. 

Fr. 
12,561,513 
12,392,925 
12,371,865 
12,930,031 
12,704,640 
13,016,823 
13,954,778 
12,706,903 
11,929,864 
12,252,583 
12,315,986 


.—Dividend.— 
Amount.    Kate. 

Fr. 
8,500.000 
8,400,000 
8,300,000 
8,300,000 
8,300,000 
8,300,000 
8,300,000 
7,850,000 
7,700,000 
7,600,000 
7,600,000 


% 
17-0 

1t-8 
1f6 
16-6 
16-6 
16-6 
16-6 
15-7 
15-4 
15-2 
1S-0 


Stite's 

Proportion 

of  Net 

Profits. 

Fr. 
2,718,753 
2,677,085 
2,636,423 
2,635,440 
2,635,458 
2,635,491 
2,635,448 
2,448,045 
2,.'.85,444 
2,343,769 
2,302,095 


Reserve 
Fond,  *c. 

Fr. 
1,342,765 
1,315,840 
1,436,442 
1,994,691 
1,769,182 
2,081,332 
3,019,330 
2,408,858 
1,844,420 
2,308,814 
2,513,891 


1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 
1900 
1896 
1890 
1880 
1870 
1860 
1852 


/-Gold  Coins.— ^ 

%ot 

Amount.    Total. 

Fr. 

.  274,444,125    94-5 

,  249,020,688    81 '6 

214,428,650    75-S 

189,114,125   76'7 

125,694,400 

115,301,225 

112,436,850 

106,707,900 

103,371,130 

100,746,02 

91,904,050 

87,306,700 

69,622,650 


81-8 
72-6 
71-1 
80-1 
83-6 
85-7 
84-S 
i-4 
57-7 


Divisional  and 
^Token  Coins.— 
%of 

Amount.   Total. 
Fr. 

9,274,456  3-2 
12,073,465  3-9 
16,058,025 
12,462,750 
13,237,825 
12,667,300 

8,693,876 

6,988,400 

9,717,300    7-8 
11,448.625    9-7 

4,850,050    4-5 

6,313,950    8-2 
21,377,675  20-7 

9,800,900    9-9 


5-3 
SO 
8-5 
7-9 
5-5 
5-2 


Total. 
Amount. 
Pr. 
290,288,386 
305,393,543 
283,493,926 
246,707,100 
203,401,325 
158,912,450 
158,163,226 
133,261,800 
124,186,125 
117,621,100 
108,767,100 
101,061,525 
103,413,325 
98,787,200 
95,614,526 
63,023,525 
39,287,276 


August  6,  1914,  last  return  published. 


•  Includes  taxes  as  follows:  1913,  Fr.  5,124,974;  1913,  Fr.  4,716,325; 
1911,  Fr.  4,363,790;  1910,  Fr.  3,998,246;  1909,  Fr.  3.700,843;  1908, 
Fr.  3,695,234;  1907,  Fr.  3,280,191  ;  1906,  Fr.  3,305,789;  1905,  Fr.  2,917,183  ; 
1904,  Fr.  2,744,012  ;  1903,  Fr.  2,682,472. 

After  the  fall  of  Liege  and  the  occupation  of 
Brussels  by  the  German  Army  early  in  August  1914 
the  Bank's  officials  retired  to  Havre  with  the  Belgian 
Government,  taking  with  them  the  treasure  securities 
and  note-making  machinery  of  the  Bank.  Subse- 
quently under  a  threat  from  the  German  Government 
that  it  would  either  make  its  billets  de  requisition 
legal  tender  to  an  unlimited  extent  or  would  set  up 
a  branch  of  the  Reichsbank  as  the  State  bank  of 
Belgium  unless  arrangements  were  made  for  providing 
Belgium  with  bank-notes,  an  agreement  was  reached 
whereby  the  Soci^te  G6nerale  de  Belgium  undertook 
the  duty  on  behalf  of  the  Bank  of  Belgium  of  supply- 
ing the  country  during  the  "War  with  bank-notes,  and 
to  deposit    security    for  the  notes  with   the    Banque 


STOCKHOLMS 
ENSKILDA  BANK 

N.B.-BANK  WITH  UNLIMITED  LIABILITY. 
Established  1856. 

STOCKHOLM. 

CAPITAL  (entirely 

paid  up)      -     Kr.  25,500,000 

RESERVE  FUNDS,,     27,500,000 


Banking-  and  Exchange  Business  of  every 
description. 

Bills  negotiated  or  forwarded  for  Collection. 

Letters  of  Credit  issued  available  in  the 
principal  Cities  of  the  World. 

Remittances  made  by  Telegraphic  Transfer. 

Deposits  received  for  fixed  periods  or 
at  notice. 


London  Agents: 
LONDON   COUNTY  &  WESTMINSTER    BANK  Ltd. 

FREDK.    HUTH  &  CO. 
THE  BRITISH  BANK  OF  NORTHERN  COMMERCELtd, 


BANQUE   BELGE 
POUR   L'ETRANGER 

(Filiale  de  la  Societe  Cenerale  de  Belgique.) 


CAPITAL      -      Frs.  30,000,000 
RESERVES  -      Frs.      2,023,000 


LONDON    OFFICE:    2  Bishopsqate,  E.C 

I  P.O.  Box  .537). 

BRUSSELS    OFFICE :    RlE   DES   COLONIES,    66. 
Branches  at  ROTTERDAM,  SHANGHAI,  TIENTS  N,  PEKIN, 

CAIRO,  ALEXANDRIA. 
Agents  and  Correspondents  in  all  parts  of  the  World. 


Undertakes  all  kinds  of  Banking  Business. 
Opening  of  Accounts  bearing  Interest. 
Encashment  of  Clean  and  Documentary  Drafts 
Opening  of  Cash  and  Documentary  Credits. 
Letters  of   Credit,   Collections  and   Negotiation 

of  Coupons,  Drawn  Bonds,  &c.,  &c. 
Special  attention  given  to  Exchange  and  Transfer 

Business  with  all  Countries. 


Appier  to  the  ^^anngemcnt, 

2  BISHOPSGATE,  E.C. 


318 


THE     STATIST. 

BANKING    SECTION 


[October  23,   1915. 


Nation  ale.  Further,  it  was  agreed  that  the  notes  o^ 
the  Society  G^nf^rale  should  be  re-exchanged  at  the 
request  of  the  bearer  for  not€s  of  the  same  value  of  the 
Banque  Nationale  de  Belgique  within  three  months 
after  the  conclusion  of  peace. 


BANQUE   NATIONALE  SUISSE 

(SWISS   NATIONAL    BANK). 

Head  Offices :    Zurich  and  Berne. 
Capital — 
Subscribed,  50,000  Shares  of  1,000  frs.  each...Frs.  50,000,000 

Paid  «p,  500  frs.  per  Share 25,000.000 

Price,  472^  frs.  Dividend,  4%.  Yield,  £4  4s.  8d.% 

Ix  190-i  the  Federal  Assembly  of  tlie  Swiss  Con- 
federation, acting  under  the  article  of  the  Federal 
Constitution  of  1874,  passed  an  Act  creating  the 
Swiss  National  Bank.  To  this  institution  the  exclu- 
sive right  of  issuing  bank-notes  is  assigned.  Article  2 
declares  the  chief  function  of  the  National  Bank  to 
be  to  regulate  the  monetary  circulation  of  the  country 
and  to  facilitate  the  operations  of  payment.  Further- 
more, the  Bank  must  take  over  the  Exchequer 
business  of  the  Confederation  free  of  charge,  so  far 
as  it  may  be  called  upon  to  do  so.  Previous  to  the 
passage  of  this  Act  Berne  and  Zurich  had  struggled 
for  possession  of  the  chief  office  of  the  Bank.  The 
Federal  Assembly,  apparently  unwilling  to  oSend 
either  city,  got  over  the  difficulty  by  refraining  from 
establishing  any  head  office.  There  are  two  principal 
offices,  one  in  Berne  and  one  in  Zurich.  But  every 
Canton  can  insist  upon  the  establishment  of  a  branch 
of  the  Bank  within  its  own  territory,  and  the  Bank 
is  obliged  to  establish  a  branch  wherever  any  Canton 
wishes.  The  Bank  has  a  capital  of  50  million  francs, 
or  2  millions  sterling.  The  Bank  has  its  legal  and 
administrative  seat  at  Berne,  where  the  general  meet- 
ing.";  of  the  shareholders,  the  meetings  of  the  Bank 
council,  and  usually  also  those  of  the  Bank  com- 
mittee, must  be  held.  But  the  seat  of  the  Direktorium 
is  at  Zurich.  The  cities  of  Berne  and  Zurich  are 
each  required  to  place  at  the  disposal  of  the  National 
Bank,  without  compensation,  a  suitable  site  for  building 
the  necessary  offices,  or  to  make  an  equivalent  money 
payment.  The  Bank,  moreover,  is  authorised  to 
acquire  by  purchase  existing  banks  whose  business  is 
of  similar  character,  and,  upon  liquidation  of  such 
part  of  the  business  as  may  be  unsuitable,  to  carry 
them  on  as  branches.  The  share  capital  must  be 
fully  subscribed  and  half  of  it  paid  up  by  the  day 
of  commencing  business.  The  payment  of  the 
remainder  must  follow  at  a  date  to  be  made  known 
by  the  administration  of  the  Bank  six  months  in 
advance.  According  to  Article  6,  the  capital  of  the 
National  Bank  was  to  be  raised,  two-fifths  by  the 
subscription  of  the  Cantons,  or,  in  their  stead,  the 
Cantonal  banks,  in  proportion  to  their  population ; 
one-fifth  was  reserved  for  subscription  by  the  then 
existing  banks  of  issue,  in  proportion  to  their  actual 
issue  of  notes  on  the  last  day  of  1904.  The  last  two- 
fifths,  and  any  remainder  of  shares  reserved  to  the 
Cantons  or  banks  of  issue  and  not  taken  up,  were 
to  be  offered  for  public  subscription.  There  was  » 
long  and  eager  fight  over  the  proposal  that  the  Con- 
federation should  also  be  allowed  to  subscribe.  But 
it  was  finally  decided  that  as  the  Confederation  was 
to  have  a  controlling  influence  over  the  Bank  it  would 
be  illogical  and  unreasonable  to  give  it  an  interest 
in  the  working  of  the  Bank. 

The  immediate  management  of  the  Bank  is  vest-ed 
in  the  Direktorium.  It  is  composed  of  three  members, 
of  whom  two  reside  at  Zurich  and  one  at  Berne. 
The  members  are  appointed  by  the  Bundesrat  for  a 
period  of  six  years.  The  Bundesrat  chooses  from 
among  the  members  of  the  Direktorium  the  President 
n-id  Vice-President.  The  departments  of  discount  and 
deposit  business  and  that  of  control  have  their  seat 
at  Zurich  ;  the  department  for  the  issue  of  notes,  for 
the  management  of  cash  holdings,  and  for  the  trans- 


action of  business  for  the  Federal  Administration  and 
the  Federal  railways  has  its  seat  at  Berne.  In  the 
actual  management  of  business  the  several  members 
of  the  Direktorium  must  carry  out  the  decisions  and 
instructions  of  the  Direktorium.  The  branches  of 
the  Bank  in  other  cities  and  towns  are  under  local 
management.  In  addition,  there  is  a  general  meeting 
of  the  shareholders.  An  ordinary  general  meeting 
must  beheld  at  least  once  a  year.  The  Bank  council 
consists  of  40  members,  15  elected  by  the  share- 
holders and  25  by  the  Bundesrat.  It  is  charged  with 
the  general  supervision  of  the  course  of  business 
and  the  management  of  the  business  of  the  National 
Bank.  The  Bank  committee  consists  of  seven 
members.  It  is  delegated  by  the  Bank  council,  and 
exercises  the  detailed  supervision  and  control  of  the 
management  of  the  National  Bank.  There  are  local 
committees  of  the  same  kind.  The  audit  commission 
is  elected  by  the  general  meeting  of  shareholders. 
It  consists  of  three  members  and  three  substitutes, 
and  its  business,  as  its  name  implies,  is  to  audit  the 
accounts.  The  National  Bank  is  authorised  to  issue 
notes  according  to  the  needs  of  business.  The  manu- 
facture, delivery,  withdrawal,  and  destruction  of 
hank-notes  is  under  the  control  of  the  Federal  Depart- 
ment of  Finance.  According  to  Article  20,  the 
equivalent  of  the  entire  amount  of  notes  in  circulation 
must  be  in  possession  of  the  Bank  in  lawful  money 
or  in  gold  bars  calculated  at  the  market  value,  or 
in  foreign  gold  coins,  in  Swiss  discount  bills,  and 
drafts  on  foreign  countries.  The  metallic  reserve 
must  amount  to  at  least  40  per  cent,  of  the  notes 
in  circulation.  The  bills  must  always  bear  two 
signatures  independent  of  each  other.  The  Bank  is 
also  bound  to  keep  the  equivalent  of  all  short-time 
liabilities — that  is,  liabQities  falling  due  within  10 
days — in  Swiss  discount  bills,  in  drafts  on  foreign 
countries,  in  lawful  money,  foreign  gold  coins,  or 
gold  bars.  It  is  obliged  to  redeem  its  notes  at  par 
in  lawful  money  in  Berne  on  presentation,  or  at  its 
branches  and  agencies  within  the  time  required  to 
get  the  necessary  cash  from  the  head  office.  It  must 
at  all  times  receive  its  own  notes  at  par.  The  charter 
was  granted  for  20  years.  Of  the  profits,  10 
per  cent,  up  to  half  a  million  francs  is  transferred 
each  year  to  the  surplus.  After  this  a  dividend  of 
4  per  cent,  on  the  paid-up  capital  is  distributed. 
The  remainder  of  the  net  profits  is  divided  as  follows : 
the  Cantons  receive  the  indemnity  assigned  to  them 
under  Article  28 ;  any  excess  still  remaining  is  dis- 
tributed, one-third  to  the  Confederation,  and  two- 
thirds  to  the  Cantons.  The  distribution  among  the 
latter  is  made  in  proportion  to  the  population,  accord- 
ing to  the  last  Census. 

Apart  from  the  general  disturbance  of  credit  at 
the  beginning  of  the  War,  Switzerland  has  not  been 
greatly  affected  by  the  great  European  war  which 
began  in  July  1914.  The  first  effect  of  the  catas- 
trophe was  a  panic  in  Switzerland  and  a  run  upon 
the  banks,  a  situation  which  caused  the  Govern- 
ment to  proclaim  a  month's  moratorium,  subse- 
quently extended  to  the  end  of  September.  Towards 
the  end  of  September,  however,  the  situation  became 
more  normal,  partly  in  consequence  of  the  creation 
of  a  Loan  Bank  by  the  Government,  to  assist  both 
individuals  and  commerce,  and  it  became  possible 
to  discontinue  the  moratorium.  The  hoarding  that 
occurred  at  the  end  of  July  and  early  in  August  caused 
the  note  circulation  of  the  Bank  to  rise  from 
268,000,000  francs  in  July  to  452,000,000  francs 
at  the  end  of  August.  It  has  since  remained  at 
an  unusually  high  level,  and  at  the  beginning  of 
the  present  month  is  still  nearly  428,000,000  francs. 
The  cash  held  has  also  greatly  increased — from  199 
million  francs  in  July  1914  to  305,000,000  francs 
at  the  present  time.  The  economic  effect  of  the 
War  upon  Switzerland  has  been  adverse,  as  it  has 
prevented  the  usual  influx  of  tourists  and  visitors. 
Nevertheless,    the    harvest    was    a    good   one,    and, 
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Capita 
Paid  up. 
Amount. 
Dec.  31         Frs. 


Liabilities   of   The   Banque   Nalwnale   Suisse. 


1914 
1913  , 
1913  , 
1911  . 
1910  . 
1909  . 
1903  . 


Frs. 
1,000,1)00  1,495,020 
..  25,000,0001,146,912 
..  25,000,000      843,150 
..  25,000,000 
..  25,000,000 
,.  25,000,000 
,.  26,000,000 


Total  Capital 
Reserve  ^aad  Reserve.— ^ 
Fund.  %  of 

Amount.   Amount. 


585,028 
333,245 
201,712 


Frs. 
26,495,020 
26,146,91-.' 
25,813,150 
25,535,038 
25,333,245 
25,201,712 
25,000,000 


Notes  in 
, -Circulation 

Total.  Amount. 


% 
47 
66 
6-0 
6-5 
6-4 
7-0 
9-3 


Frs. 
455,888,905 
313,821,300 
339,239,700 
314,755,900 
297,212,350 
261,515,950 
204,055,650 


of 
Total. 

/o 
SO'S 
77-5 
797 
79-7 
75-0 
72-4 
76-2 


-Bills.- 


Amt, 
Frs. 
2,851,685 
1,340,102 
1,086,476 
1,253,802 
1,151,436 
1,147,316 
990,676 


%of 

Total, 

% 

;  -5 

•4 
-2 
•3 
-3 
-3 
-3 


—Deposits. — , 

%of 

Amount. 

Frs. 

18,822,020 

32,423,012 

27,773,542 

26,464,942 

47,267,759  12-0 

42,433,034  It -7 

14,672,493    5-4 


Current 
Accounts,  Ac— 
%  of 
Total.  Amount, 


/o 

3-4 
8-0 
6-5 
6-5 


Frs 
54,649,567 
27,429,833 
28,907,181 
24,633,346 
22,446,424 
29,404,775 
21,131,022 


Total, 
/o 
97 
6-8 
6-8 
6-2 
6-7 
8-2 
8-0 


Pension 

-Fund.^   r 
%of 
Total. 


Amt. 

Fib. 

270,000 

210,000 

110,000 

70,000 

40,000 

20,000 


0/ 
/o 


Profit 
■Balance.^ 

Amt.  Total. 


I 


Assets  oj  The  Banque  Nationale  S'uisse 


'Gash  la  Hand.—, 
%of 
Amount.    Total. 

/o 


Deo.  31  Frs. 
1914. ..263, 786,644 
1913. ..191,562,202 
1912. ..186,624,112 
1911. ..170,626,474 
1910. ..166,591,892 
1909. ..140,406,031 
1908. ..138,221,444 


Loan  Society 

/ Bonds. ^ 

%  of 
Amount.    Total 


467 
47-3 
43-8 
43-2 
42-t 
3B-9 
47-7 


Frs. 
29,346,02 


/o 
52 


^Investments.— 

%of 

Amount.  Total. 

Frs.        % 
9,329,110    1-6 
6,377,430    1-6 


-BUls.- 


7,065,802 
16,456,863 

9,966,209 
10,836,973 

6,171,308 


1-7 
4-2 
2-5 
3-0 
2-2 


Amount. 
Frs. 

196,639,381 
146,965,937 
172,012,(196 
168,739,769 
160,438,258 
154,047,702 
108,877,882 


%  of 
Total. 
% 
34-9 
36-3 
40-4 
40-3 
38-0 
42-7 
40-7 


. — ^Advances. — , 

%of 

Amount.  'I'otal 

Frs.  % 
19,652,183  35 
28,384,993 
25,491,708 
16,829,444 
18,012,256 
14,701,720 
10,446,181 


7-0 
6-9 
4-3 
4-6 
4-1 
3-8 


Coirespon- 

/ dents. ^  ,.- 

%  of 
Amount,  Total. 

Pra.  % 
33,825,484  6-0 
21,240,002  5-2 
26,310,668  6-9 
22,586,319  6-7 
43,019,348  11-0 
33,860,607  9-3 
8,182,188      3-6 


Miscel- 
-laoeous. — ^     ^ 
%  of 
Amt.  Total. 


/o 
'9 
-9 


Frs. 
6,272,065 
3,487,080 
3,037,624 
2,676,216 
2,523,834 
1,315,333 
2,017,120 


Bank 
-Premises,  &c.-^ 
%  of 
Amount.  Total 


Total 
Liabilities. 
Amount, 
Fis. 
564,250,364 
404,868,239 
425,997,673 
394,337,834 
395.975,038 
361,027,120 
267  873.361 


1916, 

1914, 

^^ 

Oct.  7. 

July  23. 

Inc.  or  Dec 

Frs. 

Frs. 

Frs. 

25,000,000 

25,000,000 

— 

1,996,000 

1,496,000 

+  500,00 

although  the  withdrawal  of  labour  for  the  Army  has 
affected  industry,  the  economic  and  financial  situa- 
tion is  very  sound. 

To  show  the  effect  of  the  War  upon  the  position 
of  the  State  Bank,  the  following  contrast  is  pre- 
sented :  — 


Capital    ... 
Reserve  fund 


Notes  in  circulation 
Deposits,  &c. 
Miscellaneous     ... 


Cash  in  hand — ^old 

,,  ,,       silver 

Loan  Society  bonds 
Investntents 

Bills         

Advances 
Correspondents  ... 
Miscellaneous 


Frs. 
0,000,000 
6,872,000 
7,026,000 
6,608,331 
6,689,597 
6,062,893 
4,827,037 


/o 

1-2 
1-7 
1-7 
1-7 
1-4 
1-4 
1-7 


Total 

Assets. 

Amount. 

Frs. 

604,260,364 

404,868,239 

436,997,673 

394,337,834 

395,976,038 

301,027,120 

207,873,361 


26,996,000 

427,738,000 

77,800,000 

9,785,000 


26,496,000 

207,920,000 

50,056,000 

3,358,000 


+  500,000 
+  159,818,000 
+  37,144,000 
+     6,427,000 


542,319,000         348,430,000     +193,889,000 


242,986,000 
61,803,000 
14,810,000 
8,849,000 

142,430,000 
18,327,000 
41,971,000 
11,132,000 


180,066,000 
18,946,000 

12,671,000 
93,778,000 
13,980,000 
19,282,000 
9,702,000 


+  62,919,000 
+  42,868,000 
+  14,810,000 
—  3,822,000 
+  48,658,000 
+  4,341,000 
+  22,689,000 
+     1,430,000 


642,319,000         348,430,000     +193,889,000 

The  amount  of  gold  accumulated  since  1907  is  ss 
follows:  — 

Gold  and  Silver  Holdings  of  the  Banque  Nationale  Suine. 


%ot 
Total. 

Deo.  31 

Fre. 

% 

1915*  .. 

.     242,985,000 

9-7 

1914     . 

.     237,935,862 

90S 

1913     . 

.     169,956,462 

89-8 

1912     .. 

.     173,137,817 

93-1 

1911     .. 

.     160,666,437 

94-6 

1910     .. 

.     156,614,335 

93-9 

1909     .. 

.     123,944,264 

87-4 

1908     .. 

.     117,481,104 

94-2 

1907     . 

.       75,483,429 

92-8 

%  of 
Total. 
% 

20-3 
95 

10-2 
6-9 
5-4 
6-1 

12-6 
6-8 
7-2 


Total. 
Frs. 
304,788,000 
262,849,092 
190,791,497 
185,913,707 
169,854,817 
165,769,700 
138,356,799 
124,708,154 
81,344,049 


Frs. 

01,803,000 
24,913,230 
20,836,045 
12,775,890 

9,188,380 
10,165,365 
14,412,646 

7,227,060 

6,860,620 
•  October  7. 

The  growth  of  the  business  since  1908  will  be 
seen  from  the  statement  of  liabilities  and  assets 
herewith. 

Inasmuch  as  the  greater  portion  of  the  profits  are 
payable  to  the  Swiss  Government,  dividends  of  only 
4  per  cent,  have  as  yet  been  paid.  The  appropriation 
of  10  per  cent,  of  net  profit  to  reserve  is  causing  the 


Frs, 
6,173.038 
3,456,066 
2,667,397    -6 
2,691,664    -6 
1,708,478    -4 
2,131,144    -6 
1,148,321    -4 

reserve  fund  to  increase  steadily.  The  wisdom  of  the 
Swiss  Government  in  appropriating  so  much  of  the 
profit  instead  of  devoting  a  large  share  of  ;t  to 
dividend  and  reserve  may  be  questioned.  With  a 
dividend  of  not  more  than  4  per  cent,  and  with  its 
shares  at  a  discount  the  Bank  would  be  unable  to 
issue  additional  capital  at  par.  The  increase  in  the 
reserve  fund  is  not  sufficiently  rapid  to  give  the  Baak 
command  of  much  additional  capital  by  this  means. 
The  unduly  large  part  of  the  profits  of  the  Bajik 
appropriated  by  the  Swiss  Government  will  be  evident 
from  the  statement  below.  Doubtless  some  revision 
of  the  charter  will  be  made  in  order  that  the  Bank 
may  pay  a  dividend  large  enough  to  permit  it  to  raise 
the  additional  capital  it  will  need  as  its  business 
expands : — 

Profits  of  tlie  Banqtie  Nationale  Suisse. 

Gross 
Tear  to  Profit. 
Deo.  31         Frs. 

1914  ...8,770,748 

1913  ...6,701,389 

1912  ...6,137,825 

1911  ...6,744,097 

1910  ...5,0.58,063 

1909  ...3,401,810 

1908»... 4,982,115 

•  Period  from  June  30,  1907,  to  December  31,  1908. 

t  IncludiB  interest  at  r.ite  of  2i  per  cent,  on  instalments  paid  up  prior  to 
8500  000  *  appropriation,  10  %  of  net ;  maximum  limited  to 


Balance 

Net 

^Dividend.-^ 

Reserve  to  Swiss 

Expenses. 

Profit. 

Amount.  Rate 

Fund.;      Govt. 

Frs. 

Frs. 

Frs.      % 

Frs.           Frs 

3,498,683 

5,272,065 

1,000,000    4 

500,000  3,772,065 

3.214,309 

3,487,080 

1,000,000     4 

348,708  2,138,372 

3,100,201 

3,037,624 

1,000,000     4 

303,763  1,733,862 

3,168,881 

2,575,216 

1,000,000     4 

257,522  1,317,694 

3,134,229 

2,623,834 

1,000,000     4 

252,383  1,271,451 

2,030,477 

1,315,333 

1,000,000     4 

131,533      183,800 

2,961,995 

2,017,120 

l,S00,000t  4 

201,712        15,408 

BANQUE    RUSSO  ASIATIQUE. 

Head  Office :   Petrograd. 

64  Old  Broad  Street,  E.G. 


Office: 


London 
Capital — 

Subscribed   and   Fully   Paid,  24,000 

Share.s  of  187*  Roubles Rbls.  45,000,000 

Contributed  by  Chinese  Oovernment  4,179,322 

Price  of  Slutrea  in  Paris,  i.  100  =  Rhl3.26G^. 

Dividend  for  1914,  o%.  Yield,  7.575%. 

This  institution  is  playing  an  important  part  in  the 
industrial  and  agricultural  development  of  Russia. 
Under  its  existing  title  its  history  has  been  a  short 


The  National  Bank  of  New  Zealand, 


LIMITED. 


AUTHORISED  CAPITAL 
SUBSCRIBED  CAPITAL 


£3,000,000 

£2,250,000 


UNCALLED  CAPITAL 


PAID-UP  CAPITAL     - 
RESERVE  FUND 
-       -       £1,500,000. 


£750,000 
£685,000 


James  H.  B.  Coaxes,  Esq. 
Hon.  Henry  Stuaiit  Littleton. 


Directors : 

BoBEBT  LooAN,  Esij.  (Cliairmati). 
Edmund  Charles  Morgan,  Esq. 
Hon.  William  Pembeb  Bkeveb. 


LnjDSAT  Eric  Smith,  Esq. 
Thomas  Seabeb,  Esq. 


Head  Office  :— 17  MOORQATE  STREET.  LONDON,  E.C.  Chief  Office  in  New  Zealand  :— WELLINGTON. 

Mana^;e^■:~H.  K.  Freshwater.  General  Manager  :—D.  W.  Duthie. 

Branches  and  Agencies  throughout  New  Zealand  and  Correspondents  In  all  parts  of  the   World. 

The  National    Bank  of  New  Zcula*!.  T,lmite.i.  isaue.^  DRAFTS  aud  LETTBRS  of  CREDIT,  makes  Telegraphic  Transfers,  opeiia  Current 
Accounts,  neg:otlates  and  collects  Bills  of  Exchange.    lUcclves  Deposits  of  £50  nuJ  upwards  (or  1,  2  or  3  jcirs  m  4  jor  cvni.  per  aunam, 
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one,  as  its  charter  dates  only   from   1910       In. that 
year  the  Russo-Asiatic  Ban"k   was   formed  to  amal- 
gamate the  Eusso-Chinese   Bank   and   the   Northern 
Bank.     By  this  combination  its  activities  were  made 
to  cover  the  whole  of  Eussia— European  and  Asiatic— 
as    well    as  China.      The   Russo-Chinese    Bank    was 
established    in    1896,    immediately    after   the   Japan- 
Chinese  war,  to  protect  the  interests  of  Russia    and 
devoted   Its   attention    to   providing   banking   facilities 
for  Russian  and  Chinese  merchants  trading  between 
Russia  in  Asia  and  China,   and  consequently  opened 
a  large  number  of   branches   both   in   China  and  in 
Asiatic  Russia.    The  Bank  received  the  support,  both  of 
the  Russian  and  Chinese  Governments.     Indeed    the 
latter  subscribed   5,000,000  taels  to   its   capital 'and 
reserves.      On   the   other  hand,    the   Northern    Bank 
applied  its  activities  to  promoting  the  trade  of  Euro- 
pean Eussia.     Having  regard  to  the  development  of 
Siberia  and  Turkestan,  and  the  general  expansion  in 
Eussian  industries,  the  Bank's  business  seems  likely 
to  show  indefinite  expansion. 

The  deposits  of  the  Russo-Chinese  Bank  grew  in 
the  first  10  years  of  its  history  to  161  million  roubles. 
The  political  disturbances  in  Russia  after  the  con- 
clusion of  the  Russo-Japanese  war  for  the  time  being 
seriously  affected  the  progress  of  the  Bank,  as  well  as 
of  other  institutions,  and  the  deposits  dropped  to 
113  million  roubles  early  in  1908.  With  the  restora- 
tion of  order  the  deposits  quicklv  rose  to  nearly 
184  milHon  roubles  in  1909.  In  1910  the  Bank  was 
amalgamated  with  the  Northern  Bank,  and  the 
deposits  of  the  Russo-Asiatic  Bank  rose  to  432  million 
roubles.  At  the  end  of  December  1913  the  deposits 
and  current  accounts  of  the  Bank  were  508  million 
roubles. 

As  the  Russo-Chinese  Bank  the  institution  com- 
menced its  operations  with  a  capital  of  9,000,000 
roubles  subscribed  in  Russia  and  5,000,000  taels 
subscribed  by  the  Government  of  China.  In  Russian 
moroy  the  taels  were  equal  to  7,593.000  roubles,  and, 
according  to  its  first  balance  sheet,  the  paid-up 
capital  of  the  Russo-Chinese  Bank  was  16,594,000 
roubles.  Including  the  reserves,  the  capital  of  the 
Russo-Chinese  Bank  grew  to  neariy  29.000,000  roubles 
in  May  1909.  The  capital  and  reserves  of  the  new 
Russo-Asiatic  Bank  at  the  end  of  1913  amounted  to 
73,265,000  roubles. 

In  common  with  banking  companies  on  the 
Continent,  other  than  the  State  banks,  the  institution 
has  to  keep  almost  no  cash  reserves  beyond  that  required 


as   till   money    for  everyday   purposes;  it  is   able   to 
rely  upon  the  Bank  of  Russia  to  supply  it  with  all 
the  currency  it  may  need  at  a  moment's  notice.    The 
proportion  of  its  cash  to  deposits  is  rather  more  than 
7  per  cent.,  while  the  proportion  of  cash  to  the  total 
assets  is  only  4.4  per  cent.  The  \Yar  has  not  seriously 
affected  the  business  of  the  Bank.    Its  deposits  in  1914 
only  declined  from  508  million  roubles  to  451  million 
roubles.     On  the  other  side  of  the  account  the  loans 
were  reduced  from  340  million  roubles  to  249  million 
roubles,  while  the  bills  discounted  were  somewhat  re- 
duced.    The  importance  of  this  Bank  will  be  realised 
from  the  statements  of  liabilities  and  assets  herewith. 
We  should   mention  that  the  Bank  has   a  large 
number  of  branches  in  the  principal  cities  of  Russia 
in  Europe,  in  Siberia,  in  the  Caucasus,  in  Turkestan, 
and  in  China,  while  it  has  offices  in  England,  France, 
Japan,  and  India.     The  undertaking  has  been  a  fairly 
profitable   one   if   the   period   of   political  disturbance 
immediately   succeeding  the   Russo-Japanese   war  be 
excluded.       In    1913    the    dividend    distributed    was 
10  per  cent.,  but  in  1914  it  was  reduced  to  5  per  cent. 
The  report  for  the  j'ear  1913  has  not  yet  been  issued. 
The  profits  of  the  Bank  compare  as  follows  :  — 

Profits  of  the,  Banque  Eusso-Asiatigue. 


Year  to       Gross  Net      , — -Dividend. — . 

Dec.  31        Profit.       Expenses.       Profit.  Bate. 

Ebb!.  Kbis.  Rbls.        RbU.         % 

19U  ...  19.112,169  17,930,007  1,182,162  3,387,761  5 
1913  ...  18,361.859  12,918,590  5.443,269  4,987,173  10 
1912  ...  18,293,143  12,931,032  6,317,111  4.954,566  10 
1911  ...  16,003,696  11,661,136  4,352,560  .3,.554,621  9 
1910  ...  16,006,177  13,038,653  2,967,524  2,839,631  S 
1909*   ...         —  —  1,452,405  1,170,750       S 

1908*   ...         —  —  1,616,433      963,528       4 

1907*   ...         —  —  2,979.897         —  nil 

1906*  ...         —  —  2,793,702  2,045,658       9^ 

1905*   ...         —  —  6,300,568  2,212,400     10 

•  Banque  Russo-Chinoise. 


Special 
AUoca-     Carried 

tioDS.     Forward. 
Kbls.         Ebl5. 

25,243         nil 
122,999  1,230,833 
167,441      897,734 
186,377      702,630 


62,835 
194,367 
161,643 

7,222,967 
721,606 

4,088,168 


387,723 
678,560 
491,263 

26.438 


CENTRAL  TRUST  COMPANY 

(OF  NEW  YORK). 

Head  Office:    54  Wall   Street,   New  York  City. 

Capital — 

Subscribed  and  Paid  up,  30,000  Sh.iros  of  $100 

each $3,000,000 

Price  per  Share,  $995.  Dividend,  50%.        yt'e/ii,  5  09% 

The  Central  Trust  Company  of  New  York  was  in- 
corporated under  the  laws  of  the  State  of  New  York 
in  1873  with  a  capital  of  $1,000,000,  and  soon  began 
to  build  up  a  great  business.     Rapid  as  was  its  pro- 


Dec,  si 

1914 
1913 

1912  . 
1911 

l»li)_  . 

1909*  . 

1908*  . 

1997*  . 

1905*  .. 

1905*  ., 

1900*  . 

1897«t  ., 


Capital 

Paid  up. 

Amount. 

Bbls. 


Reserve 

Funds. 

Amount. 

Rbls 


Total  Capital 
,— and  Re3erve.-> 
%of 
Amount.    Total, 
Rbls. 


Notes  in 
—Circulation.-^ 
%o£ 
Amt.     Total. 


.49,179,322  33,373,058  72,552,380     9'5 

.  49,737,460  23,527,733  73,265,253      8-8 

.  49,871,720  23,474,306  73,316,026    lO'l 

.  33,545,660  19,239,187  58,334,847      O'S 

.  39,495,792  19,201,714  68,700,506      9'I 

.  23,377,600     5,405,248  23,732,848    lO'O 

.  23,415,000     5,050,309  28,495,309    12'9 

21,033,200     9,176,513  33,261,713    ITS 

33.000,800     3,033,729  31,051,529    U'O 

22,562,400  10,415,926  33,978,326    10'2 

13,620,600     2,187,841  20,303,441    12*9 

16,593,995        376,456  16,870,451    43-5 


Rbls. 

1,706.326 

3,172,371 

1,138,127 

2,853,243 

1,235,703 

1,295,833 

869,507 

897,477 

1,727,865 

1,349,296 

895,969 


, Bills. .,  — Correspondents.- 

%  of  %  of 

Amount.  TotaU  Amount.   Total 

Rbls. 
27,290,736 
33,169,616 


Liabilities  of  The   Banque  Russo-Asiatique. 

Deposit  and 
Current 
—Accounts,  (fcc.-. 
%of 
Amount.    Total. 
Rbls.  % 

451,335,609  59-1 
507,910,644  6f3 
467,259,233  6«-0 
62-5 
67-1 
63-9 
51-6 
4S-2 
52-1 
43-7 
51-3 


396,649,575 
431,383,111 
183,611,191 
113,678.398 
133,071,349 
161,133,759 
141,357,059 
82,633,167 


30,363,199 
32.501,236 
30,481,353 
9,381,662 
8,989,581 
13,996,560 
12,695,809 
13,171,334 


3-6 

4-6 

4-9 

5-1 

5-7 

3-2 

40 

4-9 

4-1 

4-1 


Miscel- 
. — laneous. — , 
%o( 
Amount.  Tot.'il. 
Rbls.  %  Rbls.      %         Rbls. 

192,930,776    25-3  15,599,570   2-0  2,493,994 
187,354,095    22-6  13,551,806  1'3 


9,631,436  6-0 


134,232,844 
131,400,605 
106,089.728 

69,447,788 

63,764,625 
101,631,312 

97,347.293 
139,670,920 

43,653,610    27-1 
21,949,173    66-5 


18-4 
20-7 
16-5 
20-7 
29-0 
36-3 
31-5 
40-0 


9,800,794 
7,015,134 
5,073,701 
2,877,052 
2,759,642 
2,311,241 
3,462,153 
2,977.353 
3,656,809 


1-0 
1-2 


1-1 

•9 

2-2 


Profit 
-Balance.—. 
%of 
Amt.  Total. 

/o 

•3 

•9 

VO 

-9 

•6 


7,417,491 
7,196,326 
6,441.921 
S.76i,430 
2,354,600 

2,019,246 

2,045,668 
2,213,400 


Total 
Li:ibilities. 
Amount. 
Rbls. 
763,908,341 
828,741,276 
729,636,604 
634,696,566 
6).'.,226,663 
287,650,874 
220,576,207 
388,176,162 
309,467,071 
333,717,088 
161,333,SS3 
33,319,634 


Assets  of  The  Banque  Russo-Asialique. 


Dec.  31 

1914 
1913 
1912 

1911  . 

1910  . 

1909'  . 

1908*  . 

1907«  . 

1906*  . 

1905*  . 

1900*  ., 

1897«t  . 


-Cash*  Bullion.^ 


Amount. 
RbU. 
33,903,497 
36,114,734 
31,625,613 
23,255,017 
24,868,400 
17,313,323 
15,301,420 
15,222,327 
21,799,271 
41,443,934 
15,531,495 


Total. 

0/ 

4-4 
4-4 
4-3 
3-6 
3-8 
6-2 
7-1 
5-3 
7-0 
12-8 
9-5 


^- Investments.^ 
_%of 

Amount. 
Rbls. 
38,899,073 
41,356,604 
43,276,612 
36,300,673 
35,270,486 
18,741,961 
10,717,439 

8,294,731 
10,135.764 
10,237,679 

1,733,215 


Total. 

Of 

/o 
5-1 
5-4 
6-0 
5-8 
5-5 
6-5 
4-9 
2-9 
3-2 
3-2 
1-1 


. Bills.- 

Amount. 

Rbls. 

133,435,045 

139,674,353 

141,389,327 

130,130,705 

139,777,341 

67,472,382 

67,221,736 

73,613,291 

74,836,568 

57,400,101 

26,655,571 


%of 

Total. 

o/ 

/o 

16-2 

16-8 
19-4 
20-5 
21-8 
23-5 
26-0 
25-5 
24-2 
17-8 
16-5 


Loans,  Current 
, — Accounts,  &c.-- 
%of 
Amount. 
Rbls. 
219,239,127 
339,631,350 
280,818,295 
271,046,809 
313,663,023 
142,062,390 
97,265,645 
137,479,094 
147,362,130 
130,938,599 
83,333,055 
15,395,060 


Banque  Russo-Chinoise. 


Total. 
/o 
32-6 
41 -J 
38-4 
42-7 
48-8 
49-4 
44-1 
44-2 
47-7 
40-4 
51-7 
39-7 
t  May  31. 


Corre- 

-— spondents. , 

%of 

Amount. 

Rbls. 

308,610,861 

259,0il;>,317 

223,037,704 

163,302,317 

130,470,195 

37,901,490 

36,653,116 

60,856,062 

53,528,318 

31,933.191 

33,466,849 

23,397,561 


Tot.ll. 

o/ 
/o 

40-4 
31-3 
30-6 
25-7 
18-7 
13-2 
16-6 
21-1 
17-4 
25-3 
20-7 
60-0 


Bask 

,— Premises,  &C-. 

%of 

Amount. 

Rbls. 

9,835,733 

9,364,507 

9,383,933 

10,111,040 

9,165,517 

3,656.825 

2,913,852 

2,310,647 

1,765,120 

1,713,581 

807,143 

127,003 


Total. 

% 
1-3 
1-1 
1-3 
1-6 
1-4 
1-2 
1-3 
1-0 

•5 

•5 

•5 

•3 


Total 
Assets 
Amount. 

Rbls. 
763,908,341 
828,741,276 
739,536,604 
634,696,666 
643,226,563 
287,650,874 
220,676,207 
283,176,152 
309,467,071 
323,717,088 
161,332,333 
33,819,634 
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Liahilities 

of  The  Central  Trust  Company  oj  New 

York. 

Surplus 

Reserve 

and  Undivided 

for  Taxes  ar 

d 

,— Caoital. 

^ 

, Profits. 

. Deposi 

s. , 

, — Acceptances. — - 

^Expenses. 

— 

Total 

V.  ol 

%  of 

%of 

%  of 

%ol 

Liabilities. 

Jane  30 

Amount.    Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount.  Total. 

Amount.   ToUl. 

Amount. 

$ 

% 

S 

% 

$ 

% 

$           % 

t 

7o 

t 

1915... 

3,000,000 

20 

16,04r,,573 

10-6 

130,265,050 

as-2 

1,500,000    1-0 

226,917 

151,038,540 

1914... 

3,000.000 

2-4 

17,481,124 

16-0 

95,503,911 

820 

—          — 

431.154 

116,416,189 

1913... 

3.000,000 

2-4 

17,681,950 

14-2 

103,240,005 

83-0 

—          — 

446,821 

124,368,776 

1912... 

3,000,000 

2-4 

16,921,233 

13-8 

102,728,409 

83-4 

—          — 

453,082 

123.102,784 

1911... 

3,000,000 

2-7 

16,233,047 

14-6 

91,649,471 

82-3 

—          — 

399,890 

111,182,408 

1910... 

3,000,000 

3-4 

15,946,663 

180 

69,301,070 

78-3 

—          — 

305,234 

88,562,967 

1909... 

3,000.000 

2-7 

16,701,028 

13-9 

93,72  l,52i; 

33-1 

—          — 

338,617 

112,764,171 

1908... 

1,000,000 

1-2 

16,001,692 

17-8 

68,160,077 

80-8 

—          — 

201,027 

84,362,796 

1907... 

1,000,000 

1-4 

15 

,739,625 

22-3 

53,681,680 

76-0 

—          — 

210,768 

70,632,069 

1906... 

1,000,000 

1-2 

15,214,976 

18-3 

66,572,494 

80-2 

—          — 

217,399 

83,004,868 

1906... 

1,000,000 

1-3 

14,538.330 

18-5 

62,168,034 

800 

—          — 

212,160 

•2 

77,918,630 

1900... 

1,000,000 

1-6 

10,542,327 

17-6 

48,081,580 

80-2 

—          — 

344,718 

•6 

69,968,625 

1895... 

1,000,000 

2-5 

5 

,863,446 

14-8 

32,496,446 

81-8 

—          — 

371,189 

■9 

39,731,081 

1890... 

1,000,000 

32 

4 

,279,305 

14-0 

25,004,103 

81-8 

—          — 

307,362        1-0 

30,080,830 

1880... 

1,000,000 

15-4 

327,454 

5-0 

5,112,371 

78-8 

—          — 

50,191 

•8 

6,490,016 

1876... 

1,000,000 

19-0 

84,525 

1-6 

4,127,793 

78-4 

—          — 

50,980        1-0 

5,263,303 

Assets 

0}  The 

Central  Trust  Cotnpany 

o/  New  York. 

Cash 

m 

Accrued  Interest          Customers' 

Hand  and  in 

Total 

Loans  and  Bills 

and  Accounts           Liability  for 

Rea 

, Banks. , 

^Securities.-^ 

-Purchased.— 

. — Receivable.^ — ,      -Acceptances.—, 

, — Estate.—, 

Total 

%  o 

%  of 

%  of 

%of 

%of 

%of 

Assets. 

June  30 

Amount. 

Tota 

. 

Amount. 

Total. 

Amount 

Total. 

Amount. 

Total.    Amount. 

Total. 

Amount. 

Total. 

Amount. 

$ 

% 

( 

% 

$ 

/o 

$ 

%                  $ 

% 

S 

% 

S 

1915     ... 

42,015, COti 

28-2 

45,772,517 

30-3 

58,732,954 

38-9 

1,075,497 

•7            1,500,000 

1-0 

1,341,936 

-9 

161,038,640 

1914     ... 

25,495,774 

21*9 

37,396,380 

32-1 

51,426,539 

44-2 

945,589 

•8                    — 

— 

1,151,867 

1-0 

116,416,189 

1913     ... 

40,683,773 

32-7 

29,336,329 

23-7 

52,332,312 

42-1 

937,234 

•7 

— 

1,029,128 

•8 

l-24,368,776 

1912     ... 

39,876,010 

32-4 

31,370,893 

2S-4 

50,124,917 

40-8 

724,018 

•5                   — 

— 

1,006,946 

•9 

123,102,784 

1911     ... 

36,770,041 

330 

28,425,117 

25-6 

44,447,621 

40-0 

531,885 

•5                  — 

— 

1,007,744 

-9 

111,182,408 

1910     ... 

22,347,330 

25-2 

21,817,771 

24-9 

42,374,192 

48-4 

530,230 

-6                    — 

— 

933,444 

•9 

88,552,967 

1909     ... 

42,684,351 

37-8 

27,255,386 

24-1 

41,496,393 

36-9 

348,276 

-3                    — 

— 

979,766 

•9 

112,764,171 

1908     ... 

38,041,000 

45-1 

19,286,902 

22-9 

25,761,677 

30-5 

286,642 

•3                    — 

— 

986,516 

1-2 

84,362,796 

1907     ... 

11,877,985 

16-8 

17,985,349 

25-6 

39,485,240 

55-9 

290,809 

•4                    — 

_ 

992,686 

1-4 

70,632,069 

1906     ... 

10,371,706 

12-5 

19,698,425 

23-8 

51,643,128 

62-2 

273,901 

•3                    — 

_ 

1,017,708 

1-2 

83,004,868 

1905     ... 

10,040,823 

12-9 

19,004,044 

24-4 

47,698,525 

61-2 

176,671 

•2                    — 

— 

998,467 

1-3 

77,918,530 

1900     ... 

5,160,768 

8-6 

19,096,715 

31-9 

34,571,780 

57-6 

171,155 

•3                    — 

— 

968,207 

1-6 

59,968,625 

1895     ... 

8,655,43G 

21-8 

6,866,935 

17-3 

23,006,304 

58-0 

352,406 

•8                    — 

_ 

850,000 

2-1 

39,731,081 

1890     ... 

1,088,964 

3-5 

4,445,393 

14-5 

23,988,775 

78-2 

307,698 

1-0                    — 



850,000 

2-8 

30,680,830 

1880     ... 

183,695 

2-8 

1,671,600 

25-8 

4,612,264 

71-1 

22,557 

•3                    — 

— 



— 

6,490,016 

1876     ... 

326,788 

6-2 

1,799,067 

34-2 

3,078,611 

58-5 

58,837 

1-1                    — 

— 

— 

— 

5,263,303 

gress  up  to  1890,  its  growth  in  recent  years  has  been 
even  more  remarkable.  In  1890  its  deposits  had 
grown  to  $25,000,000,  and  in  1903  to  $44,000,000, 
while  in  June  1915  they  were  $130,000,000.  The  capi- 
tal needed  to  safeguard  the  fast-growing  deposits  has 
been  provided  almost  entirely  out  of  appropriations 
from  profit.  It  is  true  that  in  1909  the  capital  stock  of 
the  Company  was  raised  to  $3,000,000,  but  this  was 
carried  out  by  the  payment  of  a  special  dividend  of 
200  per  cent,  upon  the  stock.  At  tlie  end  of  June  last 
the  capital  was  $3,000,000,  while  the  surplus  and  un- 
divided profits  amounted  to  $16,046,000,  so  that  the 
capital  and  surplus  together  reach  $19,000,000  and 
represent  a,  proportion  of  12.6  per  cent,  of  the  total 
liabilities.     The  Bank  is  a  member  of  the  New  York 


Bankers'  Clearing  House,  and  its  proportion  of  cash 
to  deposits  at  the  end  of  June  was  nearly  33  per  cent. 
Just  over  one-half  of  its  funds  is  at  the  present  time 
employed  in  loans  and  in  the  discount  of  bills.  The 
fall  in  the  prices  of  securities  in  recent  years  has 
caused  it  to  write  oH  considerable  sums  out  of  profits 
in  respect  of  depreciation ;  nevertheless  its  profits  have 
still  been  very  great.  A  few  years  ago  dividends 
of  80  per  cent,  were  paid  on  the  capital  of 
$1,000,000,  and  since  the  capital  was  raised  to 
$3,000,000  by  the  payment  of  a  200  per  cent, 
dividend  the  distribution  has  been  maintained  at  45  per 
cent,  to  50  per  cent.  In  other  words,  had  the  large 
bonus  dividend  not  been  paid  the  profit  now  distri- 
buted would  be  equal  to  a  dividend  of  no  less  than  150 


The  National  City  Bank 

of   New    York. 


Chartered  1812, 


CAPITAL    FULLY    PAID 

CAPITAL    SET   ASIDE    FOR    FOREIGN    BRANCHES 
SURPLUS    AND    UNDIVIDED    PROFITS    - 


-  525,000,000.00 

-  $  3,000,000.00 

-  ^[34,942,329.68 


Office    London    Representative:      3     LOMBARD     STREET. 


322 


THE     STATIST. 

BANKING     SECTION 


[October  23,  1915. 


per  cent,  upon  the  $1,000,000  of  stock.  The  profits 
made  by  the  Company  in  recent  years  will  be  seen 
from  the  following  statement:  — 

Profits  of  the  Central  Trust  Convpcmy  of  Nem  York  since  1904. 

Charged  to 
Profit  and 
Gross  Net        ^Dividend.^         Loss     Undivided 

Profit.        Expenses.      Profit.   Amount.    Kate.  Account.t  Balance. 
8  S  5  S  ' 

—  —  —  1,500,000 

1,891,651  1,600,000 
2,452,676  1,600,000 
1,956,570  1,350,000 
1,618,132  1,350,000 
3,653,463  3,160,000 
1,721,908      800,000 
1,530,938 
1,880,242 
1,266,304 
1,695,756 


Tear 
ended 
Dec.  31 
1914     ., 
1913     . 
1912     ., 
1911     .. 
1910     ., 
1909     ., 
1908     ., 
1907     ., 
1006 
1905 
1904 


...  5,301,461 
...  5,915,458 
...  4,743,144 
...  4,227,187 
...  6,418,421 
...  3,701,366 
...  3,241,312 
...  4,018,736 
...  3,900,683 
...  2,949,222 


800,000 
800,000 
800,000 
800,000 


/o 
50 

60 

50 

45 

45 

262» 

80 

80 

80 

80 

80 


369,372 

228,533 

87,296 


1,905,386 
523,016 


32,279 
724,043 
618,274 
265,132 
493,463 
921,908 

652,226 

1,266,304 

896,676 


$1,000,000,  and  27   per 


3,409,810 
3,462,882 
2,792,574 
2,612.055 
2,764,958 
1,982,458 
1,710,384 
2,168,494 
1,834,259 
1,253,466 
•  235   per  cent,  was  paid   on  the  old  capital   of 
cent.  OD  the  new  capita!  of  83.000,000. 
t  Written  off  for  depreciation. 

The  strength  of  the  institution  and  the  growth  of 
its  business  will  be  realised  from  the  statement  of  the 
liabilities  and  assets  given  herewith. 

A  trust  company  in  the  United  States  is,  of  course, 
both  a  bank  and  a  trustee.  The  success  of  the  trust 
companies  has,  indeed,  been  so  great  that  power  has 
been  given  to  the  National  Banks  under  the  new  law 
to  act  as  trustees,  executors,  administrators,  or  regis- 
trars of  stocks  and  bonds,  so  that  this  fundamental 
difference  between  the  trust  companies  and  the 
National  Banks  has  now  disappeared. 

The  Company  is  the  trustee  of  many  railroad  mort- 
gages and  of  many  large  estates,  and  was  chosen  by 
the  Government  in  19] 3  to  conduct  the  sale  and  dis- 
tribution of  the  Southern  Pacific  stock  held  by  the 
Union  Pacific  Railroad  Company. 


Office :  Adams  Buildi 


CHASE  NATIONAL  BANK 

(OF  NEW  YORK) 

57  Broadway,  New  York  City. 
Capital — 

Subscribed  and  Paid  up,  50,000  Shares  of 

SlOO  each 85,000,000 

Price  per  Share,  $537j.      Dividend,  20%.         Yield,  3-75%. 

The  Chase  National  Bank  ranks,  indisputably,  among 
the  leading  financial  institutions  of  New  York,  and  were 
it  not  that  the  laws  of  the  United  States  do  not  per- 
mit the  National  Banks  to  open  branches  at  home  it 

Liabilities  of  The  Chase  National  Bank  of  New  York 


would  undoubtedly  be  one  of  the  greatest  banks  in 
the  world.  It  was  organised  in  1877,  having  begun 
business  in  December  of  that  year,  and  has  prospered 
from  the  start. 

An  important  change  in  the  management  took 
place  in  October  1886,  when  control  of  the  Bank 
passed  into  the  hands  of  Messrs.  Henry  \Y.  Cannon, 
John  G.  Moore,  Edward  Tuck,  Calvin  S.  Brice,  and 
General  Samuel  Thomas.  Mr.  James  J.  Hill  shortly 
after  entered  the  directorate  of  the  Bank.  On  July  1, 
1887,  the  new  management  increased  the  capital  from 
$300,000  to  $500,000,  the  new  stock  being  paid  for 
at  the  book  value  of  the  old,  viz.  180.  In  December 
1897  the  capital  was  further  increased  from  $500,000 
to  $1,000,000,  a  cash  dividend  of  $500,000  being 
paid  at  the  same  time.  Again  in  December  1906 
the  capital  was  increased  $4,000,000,  making  it 
$5,000,000,  and  coincident  with  this  increase  a  cash 
dividend  of  400  per  cent,  was  declared,  the  dividend 
thus  equalling  the  increase  in  the  capital.  While 
altogether  the  stockholders  of  the  Bank  have  paid 
in  $660,000  on  account  of  capital,  the  paid-in  capital 
has  been  increased  by  the  earnings  of  the  Bank,  in 
the  form  of  capital,  surplus  and  undivided  profits, 
nearly  $14,000,000.  The  enlargement  of  the  capital 
equipment  to  keep  pace  with  the  rise  in  deposits  affords 
an  evidence  of  a  due  recognition  of  one  of  the  most 
necessary  i-equisites  of  prudent  and  efi&cient  banking. 

Among  the  National  Bank  members  of  the  New 
York  Clearing  House  Association  the  Chase  National 
Bank  ranks  third  in  point  of  net  deposits.  The 
Bank  not  only  holds  large  individual  deposits,  but  has 
long  been  notable  for  its  numerous  bank  correspon- 
dents in  all  parts  of  the  country. 

The  foundations  of  the  Bank's  success  were  care- 
fully laid  by  its  organisers.  For  many  years  its 
official  head  has  been  the  Hon.  A.  Barton  Hepburn,  a 
man  whose  financial  judgment  is  widely  sought  and 
as  widely  respected.  He  is  an  authority  not  only 
on  banking  itself,  but  on  all  those  matters  where 
commerce  and  finance  come  into  touch  with  banking, 
and  is  invariably  consulted  and  looked  to  for  leader- 
ship. Between  1890  and  1900  the  deposits  of  the 
Bank  grew  from  $13,000,000  to  $51,000,000.  In  the 
following  10  years  they  rose  to  $98,000,000,  and 
at  the  present  time  reach  $211,000,000.  The  funds 
thus  obtained  have  been  employed  mainly  in  loans  to 


Surplus 

Total  Capital 

Notes  in 

United  States 

Capital 

and 

^and  Surplus.^ 

/— Circulation  .-^ 

-Deposits ,        r- 

Bonds  Account. 

->  ^MisccUaneons.-s 

Total 

Paid  up. 

Profits. 

%  of 

%of 

%of 

%of 

%  of 

LiabiUtles. 

Dec.  31 

Amount. 

Amount. 

Amount. 

Totol. 

Amount. 

Total. 

Amount. 

Total.        Amount. 

Total. 

Amount. 

Total. 

Amount. 

S 

i 

8 

% 

8 

% 

8 

% 

8 

% 

8 

% 

8 

1915  Sept. 

2         5,000,000 

9,694  000 

14,691,000 

6-5 

450.000 

•2 

211,206,000 

93-2 

101.000 

20-5  000 

•1 

226,6,56,000 

1914 

6,000,000 

9,147,000 

14,H7,»l)» 

9-5 

450,000 

•3 

13.-. 

060,000 

90-1 

123,000 

1 

26,0n0 

— 

149,806,000 

1913 

6,000,000 

9,637,000 

14,637,000 

10-8 

447,000 

•3 

120,321,000 

889 

— 

— 

20,000 

— 

135,428,000 

1912 

6,000,000 

9,613,000 

14,613,000 

10-6 

1,000,000 

•7 

124,406,000 

888 

— 

— 

20,000 

_ 

140,038,000 

1911 

8,000,000 

8,707,000 

13,707,000 

11-2 

1,000,000 

•8 

107,633,000 

880 

— 

— 

_ 

_ 

122,340,000 

1910 

5,000,000 

7,896,000 

12 

896,000 

11-4 

1,000,000 

•9 

98,069,000 

87-0           800,000 

•7 

— 

— 

112,765,000 

1909 

5,000,000 

6,899,000 

11,899,000 

10-8 

2,510,000 

2-3 

96,058,000 

86  9 

— 

_ 

15,000 

— 

110,482,000 

1908 

5,000,000 

6,746,000 

10,746,000 

9  0 

2,510,000 

2-1 

106,395,000* 

889 

— 

— 

— 

— 

119,651,000 

1907 

5,000,000 

4,768,000 

9 

768,000 

8-7 

4,741,000 

41 

96,01 7,000 1 

84-5         3,081,000 

2-7 

— 

— 

113,607,000 

1906 

5,000,000 

4,275,000 

9 

275,000 

11-7 

460,000 

•6 

69,343,000 

87  7 

_ 

_ 

_ 

_ 

79,078,000 

1905 

1,000,000 

6,162,000 

6,152,000 

100 

928,000 

1-6 

64,443,000 

884 

38,000 

_ 

65,000 

— 

61,616,000 

1900 

1,000,000 

2,212,000 

3 

212,000 

6-8 

800,000 

1-4 

61,139,000 

91-5            780,000 

1-3 

— 

_ 

66,901,000 

1895 

500,000 

1,304,000 

1,804,000 

8-0 

45,000 

— 

20,937,000 

92  0 

_ 

_ 

— 

— 

22,786,000 

1890 

600,000 

923,000 

1,423,000 

9-6 

225,000 

1-5 

13,466,000 

89-0 

— 

— 

— 

_ 

16,114,000 

Assets  0 

/  The 

Chase  National  Bank  of  New  York. 

Cash  in  Hand, 

Specie,  Legal             Exchanges 

and 

Total 

Tenders  and            Due  from  Other 

United  States 

Other 

Loans  and 

^Bank  Notes. -^          ^Banks,  &c.^ 

, -Bonds. , 

^Investments. ~> 

BUls 

^Discounta.^ 

Total 

%of 

%of 

%  of 

%  of 

Discounted. 

Loans. 

%  of 

Assets. 

Dec.  31 

Amount. 

Total.         Amount. 

Total. 

Amount.    Total. 

Amount. 

rotal. 

Amount. 

Amount. 

Amount. 

Total. 

Amount. 

8 

%            s 

% 

8 

% 

8 

% 

8 

s 

8 

% 

8 

1915  (Sept 

2)  68,.349,000 

25-7        24,195,000 

10-7 

1,500,000         "•7 

30,736,000 

13-6 

23,291,000 

88,585,000 

111,876,000 

49-4 

226,666,000 

1914       ... 

23,379,000 

15-9         13,713,000 

12-5 

1,500,000     ro 

20,603,000 

13-8 

21,741,000 

63,369,000 

85,110,000 

66-8 

149,806,000 

1913       ... 

23,171,000 

17-1         21,395,000 

16-8 

1,650,000        1-2 

22,987,000 

170 

13,829,000 

52,393,000 

66.222,000 

48-9 

135,425,000 

1912       ... 

22,873,000 

16-3         30,033,000 

21-4 

1,006,000          -8 

20,682,000 

14-8 

17,890,000 

47,555,000 

65,445,000 

46-7 

140,038,000 

1911       ... 

22,600,000 

18-4         17,336,000 

14-2 

1,616,000        1-3 

19,694,000 

16-1 

18,836,000 

42,258,000 

61,094,000 

600 

122,340,000 

1910       ... 

18,322,000 

16-3         18,320,000 

16-3 

1,009,000          -9 

19,147,000 

18-9 

16,265,000 

39,691,000 

55,936,000 

49-6 

112,754,000 

1909       ... 

12,874,000 

11-7         23,980,000 

21-7 

3,065,000        2-7 

13,679,000 

12-4 

13,768,000 

43,116,000 

66,884,000 

51-6 

110,482,000 

1908       ... 

19,666,000 

16-5         25,390,000 

21-2 

3,663,000        3-0 

19,898,000 

16-6 

11,057,000 

39,9 

7,000 

61,034,000 

42-7 

119,661,000 

1907       ... 

15,047,000 

13-3         11,457,000 

100 

1,510,000        1-3 

31,698,000 

27-8 

16,884,000 

37,111,000 

63,995,000 

47-6 

113,607,000 

1906       ... 

13,182,000 

16-6         19,009,000 

240 

460,000          -6 

11.55 

',000 

14-7 

6,847,000 

28,0 

8,000 

34,875,000 

44-1 

79,078,000 

1905       ... 

10,762,000 

17-S           7,183,000 

11-6 

1,338,000        2-2 

10,632,000 

17-2 

5,272.000 

26,429,000 

31,701,000 

51-5 

61,616,000 

1900       ... 

10,786,000 

19-3           8,981,000 

160 

2,630,000        4-7 

9,341,000 

16-7 

2,095,000 

22,068,000 

24.163,000 

43-3 

65.901,000 

1895       ... 

6,633,000 

29-1           2,582 

000 

11-4 

475,000        2*0 

970,000 

4-3 

4,342,000 

7,7 

"9,000 

12,121,000 

63-2 

22,786,000 

1890       ... 

3,607,000 

23-9           1,771,000 

11-7 

600,000        3-4 

93 

!,000 

6-1 

3,198,000 

6,106,000 

8,304,000 

64-9 

16,114,000 

•  Includes  "  Bonds  Borrowed.' 

t  Includes  " 

:iearij 

Qg-House  Certificates 

••  and  ' 

Bonds  Borrowed." 

October  23,   1915.] 
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customei-s,  which  between  1890  and  1900  grew  from 
$5,000,000  to  $22,000,000,  and  now  reach 
$88,535,000. 

Last  year,  in  consequence  of  the  outbreak  of  war, 
of  the  severe  trade  depression,  and  of  the  transfer  of 
banking  reserves  to  the  Fe<leral  Eeserve  banks,  the 
deposits  of  the  New  York  banks  at  the  end  of  the 
year  were  somewhat  heavily  reduced ;  but  in  the  cur- 
rent year  the  great  demand  for  American  goods  for 
export  lias  brought  pronounced  recovery,  and  in  the 
past  twelve  months  to  September  1915  the  deposits 
of  the  Chase  National  have  grown  from  under 
$124,000,000  to  no  less  than  $211,000,000.  The 
strength  of  the  institution  will  be  evident  from  the 
statements  and  liabilities  and  assets  herewith. 

Although  it  has  power  to  issue  notes  based  upon 
the  deposit  of  Government  bonds,  it  has  not  availed 
itself  of  the  privilege  to  any  appreciable  extent  and 
has  now  less  than  $500,000  of  notes  outstanding. 
The  rapid  growth  in  the  business  means  that  from 
time  to  time  additional  amounts  of  capital  will  be 
needed,  and  that  shareholders  will  participate  in  the 
continued  well-being  of  the  institution,  not  merely  by 
reason  of  the  dividends  they  will  receive  on  their 
existing  capital,  but  from  their  ability  to  invest 
additional  capital  at  profitable  rates  of  interest.  In 
consequence  of  the  capital  having  been  raised  from 
$1,000,000  to  $5,000,000  in  1906' by  the  distribution 
of  a  bonus  dividend  of  400  per  cent.,  the  rate  of 
dividend  declined  to  6  per  cent,  in  1907-08,  from 
which  it  rose  to  12  per  cent,  in  1909,  and  since  1910 
has  been  at  the  rate  of  20  per  cent. 

The  profitable  character  of  the  business  is  shown 
by  the  following  statement :  — 

Profits  of  the  Chase  National  Bank  of  New  Tori-. 


Gross 
Tear  to  Profits. 
Dec.  31       S 


1914 

1913... 

1912.., 

1911.. 

1910.. 

1909... 

1908... 

1907... 


5.0GJ,''0O 
4,916,000 
4,581.000 
4,2.38,000 
3,996.000 
3,845,000 
3,303,000 
3,063,000 
1906...  4,688,000* 
1905...  2,595,000 
1904...  1,750,000 


Net 
Profits. 

$ 
1,982,000 
2,203.000 
l.gO.'i.OOO 
1,811,000 
1,996,000 
1,763,000 
1,278,000 
1,652,000" 


Dividends.-^  Special  Appro-  Carried  ' 
Amount.   Rate,    priations.       Forwd. 
$  S 

1,488,000  _ 


1.000.000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
600,000 
300,000 
300,000 
4,324,000J  4,200,000t  420 
1,134,000        120,000       12 
427,000        120,000       12 


1,178,000 


26,000 

—  905,000 

—  811,000 

—  996,000 

—  1,153,000 
1,000,000§    — 

860,000        492,000 

—  124,000 

—  1,014,000 

—  307,000 
t  Special  dividend  of  400 

§  J  1,000.000  transferred 


Expenses. 

$ 
3,072,000 

2,713,000 
2,676,000 
2,427,000 
2,000,000 
2,092,000 
2,026,000 
1,411,000 
1,364,000 
1,461,000 
1,329,000 
*  Includes  $1,985,000  from  Bond  Account. 
pci  cent.         J  Includes  $1,000,000  from  Surplus, 
to  Surplus  Account. 

COMPTOIR    NATIONAL    D'ESCOMPTE 
DE    PARIS. 

Head  Office :  14  Rue  Bergere,  Paris. 
London  Office:  52  Threadneedle  Street,  London,  E.G. 
Other  British  Branches  :   Manchester  and  Liverpool. 
Capital — 

Subscribed  and  Paid  up.  400,000  Shares  of 

Frs.  500  each      Frs.  200,000,000 

Price  of  Share,  Frs.  640.    Dii-idend,  5%.     Yield,  £3  18s.  2rf.%. 

This  great    French    Bank    was   founded    during   the 
Revolutionary  crisis  in  France  in  1848.     The  political 


troubles  which  then  broke  out  impaired  both  public 
and  private  credit,  and  a  run  on  the  Bank  of  France 
brought  about  the  suspension  of  specie  payments.  The 
necessity  of  providing  credit  facilities  at  that  time 
compelled  the  Government  to  provide  loan  facilities 
to  carry  on  the  everyday  trade  of  the  country.  Louis 
Philippe  abdicated  towards  the  end  of  February  1848, 
and  on  March  7  a  decree  was  issued  authorising  the 
creation  of  banks  of  discount  in  the  industrial  and 
commercial  towns.  This  was  followed  by  a  second 
decree,  dated  March  8,  signed  by  all  the  members  of 
the  Provisional  Government,  establishing  the  Gomptoir 
National  d'Escompte  de  la  Ville  de  Paris  with  a 
guaranteed  capital  of  20  million  francs,  of  which 
one-third  was  to  be  in  shares  subscribed  by  the  public, 
one-third  was  to  be  guarant-eed  by  the  City  of 
Paris,  and  one-third  was  to  be  guaranteed  by  the 
Government  of  France.  .\11  the  strongest  elements  in 
France,  including  the  Chamber  of  Notaries,  benefit 
societies,  &c.,  assisted  in  providing  the  initial  capital, 
and  on  March  18,  1848,  the  Bank  commenced  its 
operations  with  a  paid-up  capital  of  1,587,021  francs 
m  respect  of  the  6,666,500  francs  of  capital  subscribed 
by  shareholders,  plus  1,000,000  francs  received 
from  the  Treasury.  With  these  small  resources  the 
Bank  in  12  days,  between  March  18  and  31,  dis- 
counted bills  amounting  to  13,402,167  francs. 

A  Council  of  Discount  of  60  members,  comprising 
the  leading  merchants  and  manufacturers,  scrutinised 
the  bills  presented  for  discount  by  the  public.  This 
body  is  still  maintained  and  has  very  largely  contri- 
buted to  the  development  and  reputation  of  the  Gomp- 
toir; indeed,  the  post  of  councillor  is  regarded  as  a 
great  honour  by  business  men.  In  1853  the  author- 
ised share  capital  was  raised  from  6,666,500  francs 
to  20,000,000  francs,  and  as  by  that  time  the  Bank 
had  become  a  strong  corporation,  it  decided  to  re- 
linquish the  State  guarantee.  Consequently  its  title 
was  changed  to  the  Gomptoir  d'Escompte  de  Pai-is, 
and  by  Imperial  decree  its  life  was  fixed  at  30  years, 
which  period  has  been  extended  from  time  to  time. 
Notwitiistanding  the  abandonment  of  the  Government 
subsidy  the  names  of  the  directors  appointed  by  the 
shareholders  had  still  to  be  submitted  to  the  Minister 
of  Finance  for  his  approval.  The  influence  and  im- 
portance of  the  Bank  continued  to  expand  rapidly 
after  its  change  of  name,  and  it  assisted  in  the  issue 
of  many  loans  for  the  Government,  for  the  City  of 
Paris,  and  for  French  railway  companies,  as  well  as> 
in  the  formation  of  a  large  number  of  industrial  joint- 
stock  enterprises.  The  activities  of  the  Bank  were 
not  confined  to  France,  and  as  a  result  of  the  policy 
of  expansion  which  animated  the  Imperial  Govern- 
ment, and  which  caused  the  latter  to  conclude  a 
number  of  commercial  treaties,  the  Bank  created  many 
agencies  abroad — at  Shanghai  and  at  Calcutta  (1860), 
Reunion  (1861),  Bombay,  Hong  Kong  and  Saigon 
(1862),  London  and  Yokohama  (1867),  and  Alexandria 


THE   RUSSIAN 
COMMERCIAL   AND    INDUSTRIAL   BANK. 


Capital  Paid  up  -  -  - 

Reserve  Fund     -  -  -  - 

PETROGRAD  MOSCOW 

AMD   OVER   100   BlUNCllES   IN   KUSSIA. 


£3,703,704 
£1,033,410 


PARIS 


LONDON  OFFICE:    24-28,    LOIVIBARD    STREET,  E.C 
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Liabilities  of  The  Comptoir  Nation-al  d'Escompte  de  Paris. 


Dec.  31 

1914  .. 

1913  .. 

1912  .. 

1911  .. 

1910  ... 

1909  ... 

1908  ... 

1907  ... 

1906  ... 

1905  ... 

1900  .. 

1895  .., 

1890  .. 

1889  ... 


Capita 

Paid  up. 

Amount. 

Frs. 

200,01.10,000 

200,000,000 

200,000.000 

200,000,000 

200,000,000 

200,000,000 

160,000,000 

150,000,000 

150,000,000 

150,000,000 

150,000,000 

100,000,000 

40.000,000 

30,000,000 


Reserve 

Funds. 

Amount. 

Frs. 

44,154,552 

42,605,598 

40,S07,3o4 

39,042,513 

37,554,747 

36,433,545 

21,379,258 

20,444,749 

19,720,301 

19.043,031 

16,172,387 

7.780,538 

2,572,160 

2,265,935 


Total  Capital 
-and  Reserve.— ^ 
%of 
Amount.    Total. 


Frs. 
244,154,552 
242,605,598 
240,807,354 
239,042,513 
237,554,747 
230,433,545 
171,379,258 
170,444,749 
169,720,301 
169,043,031 
166,172,387 
107,780,538 
42,572,160 
32,265,925 


% 
18-1 
12-9 
13-5 
14-4 
14-3 
15-3 
13-2 
13-9 
12-6 
140 
20-6 
20-1 
12-6 
16-0 


Fixed 
.—Deposits.^ 

%of 
Amount.  Total. 


Frs. 
52,973,515 
61,588,010 
49,735,037 
50,417,663 
54,101,786 
60,369,971 
60,355,800 
61,417,678 
63,632,630 
63,117,174 
74,691,805 
32,817,640 


% 
3-9 
2-8 
2-8 
3-0 
3-3 
3-9 
4-6 
5-0 
4-7 
5-2 
9-3 
6-1 


Deposit 

, Accounts. s 

%of 

Amount,    Total. 
Frs.  o/o 

481,749,392  35-8 
694,734,449  37-0 
645,365,566 
664,332,251 
579,279,723 
593,519,215 
571,733,838 
507,040,022 
527,807,496 
512.679,900 
290,841,417 
181,983,507 
122,904,083 

90,142,141 


Current 
^Accounts.— ^ 

%o£ 
Amount.  Total, 


Accept- 

, ances. , 

%of 
Amount.  Total. 


^^undries.- 


36-3 
40-0 
34-9 
38-5 
43-9 
41-5 
39-1 
42-3 
36-1 
34-0 
36-3 
44-7 


Frs. 
506,480,339 
668,034,603 
611,682,860 
530,708,344 
569,608.296 
447,686,161 
343,248,119 
313,007,145 
424,691,465 
338,292,938 
165,066,846 
113,825,164 
94,340,161 
57,392,974 


/o 
37-6 
35-6 
34-S 
32-0 
34-3 
29-0 
26-4 
25-5 
31-4 
27-1 
20-5 
21-2 
28-0 
28-5 


Frs. 
32.448,233 
174,849.206 
186,172,364 
146,940,349 
184,360,984 
170,114,512 
120.020.168 
142,034,779 
142,518,449 
124,122,846 
93,512,660 
89,286,353 
68,819,942 
17,423.706 


% 
2-4 

9-3 
10-5 

8-8 
11-1 
11-0 

9-7 
11-6 
10-6 
10-3 
12-2 
16-7 
20-3 

8-6 


Amount. 

Frs. 

18,673,457 

26,548,363 

25,628,961 

14,480,169 

18,828,882 

19,849,070 

18.137,285 

19,613,187 

12,781,883 

5,266,396 

2,883,207 

4,474,189 

6,489,312 

4,066,065 


%of 

Total, 

% 

14 

1-4 
1-4 

-9 
1-1 
1-3 
1-3 
1-6 

•9 

-4 

•3 

•9 
1-9 
2-0 


Profit 
.—Balance.-^ 

%  of 
.  Amount.  Total. 

Frs.  % 

10,72.0,608        -8 

18,064,816 

17,892,721 

15,864,550 

16,783,958 

14.286,163 

10,264.976 

10,039,282 

9,807,605 

8,908.842 

8,490,335 

6,201,129 

2,831,904 

433,618 


Total 
Liabilities. 
Amount. 
%  Frs. 

-8   1,347,185,096 

1-0    1,876,425,045 

1-0   1,777,285,763 

-9    1,661,786,239 

1,659,508,376 

1,542,258,637 

1,301,139,444 

1,224,196,812 

1,350,959,734 

1,211,431,127 

806,558,057 

535,368,425 

337,957,562 

201.724,429 


1-0 
10 


•7 

■7 

1-0 

1-0 


Assets  of  The  Comptoir  National  d'Escompte  de  Paris. 


Cash  in  Inve.=;t- 

, Hand. ^ meats. , 

%  o£  %  of 
Amount.  Total.  Amount.  Total. 

Frs.          %  Frs.          % 

385,714,689  28-6  17,181,430    1-3 
123,984,371    6-6 


124,930,754 

124,349,720 
83,009,819 
92,432,421 

101,846,763 
70,784,748 
98.743,701 

102,951,208 
51,868,053 
35,042,998 
15,888,005 
18,573,195 


7-0 
7-5 
5-0 
6-0 
7-9 
5-8 
7-3 
8-5 
6-4 
6-5 
4-7 
9-2 


14,600,973 

14,337,669 

13,783,493 

14,193,498 

13,069,337 

17,374,177 

25,033,633 

21,445,847 

21,707,806 

33,352,668 

17,157,590  3-2 
805,290  -2 
161,431     — 


•8 
-9 
-8 
1-3 
2-0 
1-6 
1-8 
4-1 


SUort  Loans 
—on  Stocks.— 

%o£ 

Amount.  Total. 

Frs.  % 

49,763,074 

57,412,601 

50,778,422 

71,163,733 

111,361,616 

111,991,335 

64,708,023 

41,073,4.50 

59,257,897 

63,631,467 

64,022,967 

16,768,942 

20,348,000 


BilU 
—Receivable.— 

/o  ot 
Amount.    Total 
%  Frs.  % 

3-7     355,126,037 
3-1  1,004,360,545 


2-9 
4-3 
6-7 
7-3 
5-0 
3-4 
4-4 
5-2 
6-7 
2-9 
6-0 


20,204,000  10-0 


947,012,860 
892.611,228 
870,131,051 
797,459,075 
637,204,322 
633,525,066 
652,893,833 
647,231,116 
334,349,671 
220,238,019 
139,914,793 
97,650,575 


Bills  for 
—Collection.-^ 
%  of 
Amount.  Total. 
,0  rrs,  /o 

26-4  109,881,519 
53-5  94,277,222 
53-3  88,853,748 
82,123,156 
74,133,393 
73,096,113 
69. ."^03,340 
56,450.075 
63,215,970 
57,642,433 
40,208,242 
36,994,179 


8-1 
5-0 
5-0 
4-9 
4-5 
5-1 
5-4 
4-6 
3-9 
4-S 
5-0 
6-9 


Advances  on  Current 

-Securities.—,       ,— Accounts,  &c.-^ 

%  of  %  of 

Amount.    Total.    Amount.    Total 

Frs.     %      Fre.     % 

173,863,184  12-9  208,544,833  15-5 


Accepts 
— ances.- 


53-7 

52-4 
51-8 
49-0 
51-8 
48-3 
45-1 
41-5 
41-5 
41-4 
48-5 
*  Including  Advances  on  Securiti^. 


200,933,954 
186.983,736 
175,153,754 
169,422,009 
133,496,434 
121,806,435 
136,323,387 
146,362,687 
133,836,425 
78,693,528 
47,037,113 
29,969,221 


10-7 
10-5 
10-6 
10-2 
8-7 
9-4 
10-3 
11-6 
11-t 
9-7 
9-0 


190,036,507 
161,244.357 
133,085,685 
136,800,852 
126,556,696 
143,073,221 
112,731,171 
149,021,456 
147,240,562 
111,035,731 
75.909,318 
86,299,653 
43,541,199 


Amoimt. 

Frs. 

31,268,731 

10-1  175,076,828 

9-1  187,397,673 

8-3  148,673,928 

8-3  184,608,929 

8-1  173,715,632 

11-0  128,981,119 

9-2  142,433,768 

11-0  145,753,617 

12-1  124,313,460 

13-8     94,268,643 

14-1     79,970,366 

25-6     37,483,000 

21-6     14,344,039" 


Bank 
— s        ,— Premises.^ 
%  of  %  of 

Total.   Amount.  Total. 
%  Frs.         % 

15,841.544 
15,841,544 
15,841,544 
15,841,544 
15,841,544 
15,841,544 
16,841,544 
15,841,544 
14,259,770 
13,087,670 
8,860,254 
7,250,000 
7,250,000 
7,250,000 


Total 


2-3 

9-4 
10-5 

8-9 
11-1 
11-2 

9-8 
11-6 
10-8 
10-3 
11-7 
14-9 
11-1 

7-1 


1-2 
•8 
•9 

10 
-9 

1-0 

1-2 

13 

1-1 

1-1 

1-1 

4-1 

2-1 

3-6 


Amount. 

Prs. 

1,347,185,096 

1,876,425,045 

1,777,285,783 

1,661,786,239 

1,669,508,376 

1,542,258,637 

1,301,139,444 

1,224,196,842 

1,350,959,734 

1,211,431,127 

806,558.657 

535,368,125 

337,957,562 

201,724,429 


(1869).  Moreover,  it  assisted  in  the  formation  of 
colonial  banks  at  Guadeloupe,  Martinique,  E^union, 
and  later  on  at  Guyane  and  Senegal,  and  was  officially 
designated  by  the  Government  as  correspondent  to 
these  institutions.  After  increasing  its  capital  from 
40  to  80  million  francs  and  the  reserve  to  20  million 
francs  in  1866,  the  Comptoir  founded  agencies  at 
Nantes  (1867),  Lyon  (1868),  and  Marseille  (1869), 
in  order  to  provide  French  commerce  and  industry 
with  banking  facilities  in  its  dealings  with  French 
colonies  and  with  foreign  countries.  The  Bank  passed 
through  the  Franco-German  war  without  the  least 
difficulty,  in  spite  of  the  demand  upon  it  for  deposits 
and  the  offer  to  it  of  exceptionally  large  amounts  of 
bills.  In  a  single  week  it  paid  oS  70  million  francs 
of  deposits.  Immediately  it  became  known  that  the 
German  Army  was  advancing  on  Paris  it  sent  a  large 
part  of  its  personnel  and  bills  in  its  portfolio  to  Nantes, 
and  at  the  same  time  despatched  to  its  agency  in  London 
its  foreign  se^'urities,  and  established  in  London  a  de- 
partment for  dealing  with  its  correspondents  abroad 
and  its  branch  establishments  in  the  Far  East.  In 
October  1871  the  Bank  was  authorised  to  issue  5-franc 
notes  for  account  of  a  syndicate,  comprising  nine 
banks ;  and  these  notes  were  freely  taken  in  all  parts 
of  France.  Furthermore,  it  rendered  valuable  assist- 
ance to  the  State  when  the  French  indemnity  loan 
of  three  milliards  of  francs  was  offered  for  subscription. 
It  was  instrumental  in  obtaining  subscriptions  fro.n 
15,000  persons  for  1,200  million  francs,  and  it  pai-tici- 
pated  in  the  work  of  remitting  the  war  indemnity  to 
Germany.  Towards  the  close  of  the  seventies  it 
.opened  agencies  in  Australia  and  in  the  United  States, 
and  participated  in  many  important  loan  transactions, 
including  the  unification  and  conversion  of  the  Egyp- 
tian Debt.  Unfortunately,  in  1887  the  Bank  began 
to  finance  the  Society  des  Metaus,  which  by  means 
of  the  advances  it  obtained  from  the  Comptoir  at- 
tempted to  create  a  corner  in  copper.  The  knowledge 
that  the  Bank  was  financing  the  copper  syndicate 
caused  a  run  to  be  made  upon  it,  and  in  two  days 
70  million  francs  of  deposits   were  withdrawn. 

Fortunately  the  Bank  of  France  came  forward  and 
lent  the  Comptoir  140,000,000  francs  on  the  security 
of    commercial    paper  and    5ecnrities.      It    was    ther 


decided  to  liquidate  the  Comptoir  d'Escompte  de 
Paris,  and  to  initiate  a  new  Company  with  the  old 
title  of  the  Comptoii-  National  d'Escompte  de  Paris. 
The  liquidation  of  the  Bank  was  not  unfavourable  to 
the  shareholders,  the  whole  of  the  depositors  and 
other  creditors  of  the  institution  having  been  paid  in 
full,  and  important  distributions  having  been  made  to 
the  shareliolders,  either  in  cash  or  securities.  It  is 
calculated  that  shareholders  who  subscribed  for  the 
new  shares  in  the  new  Bank  that  was  formed  to  take 
ever  the  goodwill  of  the  older  institution  have  fully 
recovered  their  money,  taking  into  account  the 
premium  on  the  new  shares  for  which  they  sub- 
scribed. 

The  new  institution  was  created  on  May  2,  1889, 
with  an  authorised  capital  of  40,000,000  francs.  The 
first  issue  of  80,000  shares  of  500  francs  each  took 
place  on  May  15,  1889,  and  was  fully  subscribed  by 
the  shareholders  of  the  Bank.  Since  that  date  the 
progress  of  the  institution  has  been  rapid.  At 
the  end  of  1S89  its  paid-up  capital  was  30,000,000 
francs,  from  which  it  rose  in  the  following  year  to 
40,000,000  francs;  soon  after  it  was  increased  to 
100,000,000  francs,  from  which  it  has  now  risen  to 
200,000,000  francs.  Since  1889  the  reserve  has  been 
substantially  increased,  partly  out  of  premiums  on 
new  shares,  and  at  the  end  of  last  year  amounted  to 
44,154,000  francs.  The  total  capital  and  reserve  is 
ll-'ere.fore  244,].fv4,0C0  francs,  a  sum  which  represents 
over  18  per  cent,  of  the  total  liabilities.  The 
deposits  grew  from  147,000,000  francs  in  1889 
to  no  less  than  1,413,000,000  francs  at  the  end  of 
1913.  Over  two-thirds  are  employed  in  the  dis- 
count of  bills,  the  bill  portfolio  at  the  end  of  1913 
amounting  to  nearly  1,100,000,000  francs.  Beyond 
this  the  Bank  had  made  advances  on  securities  to  the 
extent  of  201,000,000  francs. 

In  consequence  of  the  War  the  position  of  the 
Bank  at  the  end  of  1914  was  greatly  modified  in  com- 
parison with  its  position  at  the  end  of  the  previous 
year.  The  trade  of  France  was  greatly  curtailed,  and 
business  was  conducted  on  a  cash  basis.  This  situa- 
tion caused  a  great  demand  for  the  notes  of  the  Bank 
of  France,  and  gave  the  Government  the  power  to 
meet  a  large  part  of  its  war  expenses  by  the  issue  of 
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notes.       At  the  same  time,  howevei-,  it  curtailed  the 
normal  business  of    the  great   joint-stock    banks    of 
France,  and  the  acceptances  of  the  Comptoir  declined 
from  175,000,000  francs  to   only  32,000,000    francs. 
Furthermore,  a  great  many  people  were  compelled  to 
live  upon   their  bank  balances,  and  the  deposits   of 
the  joint-stock  banks  were  substantially  reduced.    The 
deposits  and  current  accounts  of  the  Comptoir  were 
reduced  during  the  year  from  1.414,000,000  francs  to 
1,040,000,000  francs,  or  by  27  per  cent.     With  the 
improved  political  and  financial  situation  of  the  current 
year  the  position  of  the  banks  has  somewhat  recovered, 
and  their  deposits  are  now  higher  than  at  the  end  of 
December.     The  disposition  to  make  cash  payments 
in  France,  which  is  the  usual  effect  of  great  Govern- 
ment expenditures,  is  reflected  in  the  reduction  in  the 
bill  case  of  the  Comptoir.    At  the  end  of  1913  the  bills 
receivable  amounted  to  1,004,000,000  francs;  at  the 
end  of  1914  they  were  only  355,000,000  francs;  and 
although  the  amount  at  the  end  of  August  increased 
to  587,000,000  francs,  this  was  less  than  60  per  cent. 
of  normal.  In  ordinarj'  times  the  joint-stock  banks  rely 
for  cash  entirely  upon  the  Bank  of  France,  apart,  alto- 
gether from  a  "relatively  small  amount  of  till-money 
that  can  be  used  for  everyday  purposes.     The  War 
with  its  vicissitudes  has  caused  them  to  modify  this 
practice,  and  at  the  end   of  last  year  the   Comptoir 
held    386,000,000     francs     in     cash,     against     only 
124,000,000  francs  in  cash  at  the  end  of  1913.       At 
the  end  of  August  last  the  amount  of  cash  held  was 
407.000,000  francs,  representing  28  per  cent,  of  the 
total  assets,  and  37  per  cent,  of  the  deposit  liabilities. 
The  position  of  the  Bank  at  the  end  of  August  was  as 
follows :  — 

Position  of    Comptoir   Nat'onale   d.'Escov>pie    de   Paris, 
Augu.U  31,  1915. 

LIABILITIES.  ASSETS. 

Fr. 
200,000,000 
41,690,000 
44,614,000 
.       644,515,000 
.       464,20S,000 
33,4.50,000 
39,019,000 


improvement,  and  a  higher  dividend  may  be  distri- 
buted. The  profits  in  recent  years  have  been  as 
follows :  — 


Profits  of  the    Comptoir   National  d'Escompte  de 

Beserre, 
InTestmenU, 
Tear  to  Net  ^Dividend.-,  Deprecia- 

Dec.  31         Profit.  Amount.    Bate.    Balance,     tion,  &c 

Fri. 

806,964 

2,323,848 

1,086,353 


1914 
1913 
1913 
1911 
1910 
1909 
1908 
1907 
1906 
1903 
1904 


Net 
Profit. 
Frs. 
.  10,976,034 
.  18,719,135 
.  18.335,643 
.  16,102,798 
.  15,950,189 
.  15,559,192 
.  10,416,905 
.  10,185,095 
.  9,947,431 
.  9,042,780 
.  8,971,994 


^Dividend.-> 

Amoont.     Bate 
Frs.  "(i 

10,000,000 
16,000,000 
16,000,000 
14,000,000 
14,000,000 
12,945,000 

9,000,000 

9,000,000 

9,000,000 

8,250,000 

8,250,000 


Balance. 

Frs. 

976,034 

2,719,136 

2,335,643 

2,102,798 

1,950,189 

2,617,192 

1,416,905 

1,185,095 

947,421 

792,780 

721,994 


1,574,107 
1,489,863 
2,376,530 
948,896 
904.479 
859,167 
700,763 
633,971 


Paris. 

TJndiTided 

Balance 

ol  Year. 

Fis. 

169,070 

395J!87 

249,290 

528,691 

460,321 

240,662 

468,009 

230,616 

83,254 

»3,013 

38,023 


Capital 

Beserve 

Piied  deposits 
Deposit  accounts 
Current  accounts 
Acceptances     ... 
Sundries 


Total  liabilities- 


1,467,496,000 


Cash  in  hand 

Investments     ... 
Short  loans  on  stocts... 
Bills  receivable 
Bills  for  collection 
Advances  on  securities 
Current  accounts,  &c. 
Acceptances 
Bank  premises 

Total  assets  ... 


Fr. 

407,086,000 
15,270.000 
34,539,000 

587,572,000 
82,52ls000 

141,612.000 

150,949,000 
32,100,000 
16,842,000 

1,467,496,000 


The  great  expansion  in  the  business  of  the 
Comptoir  since  its  organisation  in  1889  will  be  evi- 
dent from  the  statements  of  liabilities  and  assets  here- 
with. 

In  1912-13  its  profits  were  large  enough  to  pay  a 
dividend  of  8  per  cent,  upon  its  shares  after  appropriat- 
ing substantial  sums  for  reserve.  Last  year  in  conse- 
quence of  the  ^Yar  the  profit  declined,  and  the  dividend 
was  reduced  from  8  to  5  per  cent.  With  the  improving 
financial  situation  in  France,  and  the  recovery  in  its 
position,  the    profit  in  the   current   year    will    show 


CONTINENTAL  AND   COMMERCIAL 
NATIONAL  BANK  OF  CHICAGO. 

Office:  Chicago,  111.,  U.S.A. 

Capital— 

Subscribed  and  Paid  up,  215.000  Shares  of 

$100,  fuUv  paid      $21,500,000 

Price,    $26S.  Dividend,  12%.  Yield,  4.5%. 

The  Continental  and  Commercial  National  Bank  as  it 
is  now  constituted  was  formed  by  the  amalgamation 
in  August  1910  of  the  Continental  National  Bank  and 
the  Commercial  NationaLBank.  The  latter  was  much 
the  older  institution  of  the  two,  having  been  organised 
in  1864  with  a  capital  of  $200,000.  At  the  time  of 
the  amalgamation  the  capital  of  the  Commercial 
National  was  $8,000,000  and  its  deposits  $72,887,000. 
The  Continental  National  Bank  was  organised  in  1883 
with  a  capital  of  $2,000,000,  and  at  the  time  of  its 
fusion  with  the  Commercial  National  in  1910  its  capital 
was  $9,000,000  and  its  deposits  amounted  to 
$98  259,000.  The  capital  of  the  combined  enter- 
prise was  placed  at  $20,000,000,  of  which  $10,800,000 
was  allotted  to  the  shareholders  of  the  Continental 
and  $9,200,000  to  the  shareholders  of  the  Commercial 
National.  The  latter,  however,  had  to  pay  $200  per 
share  for  the  additional  $1,200,000  of  stock  allotted 
to  them  in  order  to  equalise  the  book  value  of  the  two 
institutions,  which  was  fixed  at  $165  per  share.  In 
1912  the  capital  was  increased  to  $21,500,000,  and 
the  deposits  rose  to  $187,000,000.  In  1913  and  1914 
in  consequence  of  the  trade  reaction,  the  deposits  de- 
clined to  $175,000,000;  but  the  renewed  prosperity 
which  returned  to  Chicago  through  the  purchases  of 
food  products  for  the  Allied  Powers  brought  a  fresh 
expansion  to  $192,000,000  at  the  end  of  June  last. 
The  importance  of  the  institution  as  at  present  con- 
stituted is  shown  by  the  statement  of  liabilities  and 
assets  herevith.  _ 

The  particulars  prior  to  1911  are  those  of  the  Con- 
tinental National  Bank  alone,  and  do  not  include  the 
assets  and  liabilities  of  the  Commercial  National  Bank, 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED. 

INCORPORATED    BY    ROYAL    CHARTER    AND    ACT     OF     PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £900^^00^^ 

Hea,d    Office-EDUSTBURGH. 
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Every  description  of  banking  business  tran.sacted,inolad^,t^ 
collection  of  Dividends  and  Coupons  whether  payable  '■'^p'^eat  Britain  or  at^roaainei  Omittances  to  aU  pari.^. 

Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  ^^  °^''i' ^°^^^f  [f„™^'  °J,^i„g  io  the  Colonies  or 

The  AsencT  of  Colonial  and  Foreien  Banks  is  undertaken,  and  the  Acceptance:,  ot  i.ustomer»  resium, 
eLsewheSoa^  domicQed  in  London  are  retired  on  terms  which  wiU  ^^J-^l'^^t.Z'ltrl 

The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  it>  cuMomen,. 
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which  was  then  absorbed.  To  show  the  progress 
made  by  the  latter  prior  to  its  absorption  we  give  the 
following  statement  of  its  capital  and  deposits'  since 
1867:  — 

Capital  and  Deposits  of  the  Commercial  National  Bank, 
1867-1910. 
Jan.  1 

1910  

1905  

1902  

1897  

1892  

1887 

1882  

1877  

1872  

1867  


Capital  Stock. 
8,000,000 

Deposits. 
S 

71,791,707 

2,000.000 

34,819,001 

2,000,000 

25,978,874 

1,000,000 

7,267,134 

1,000,000 

8,666,429 

1,000,000 

5,754,906 

500,000 

5,614,605 

600,000 

2,048,626 

500,000 

1,793,102 

260,000 

590,368 

In  part  the  husiness  of  the  Commercial  National 
was  built  up  by  the  absorption  of  the  Bankers' 
National  Bank  in  1909,  which  increased  its  capital  from 
$3,000,000  to  $7,000,000.  This  was  the  only  bank 
absorbed  by  that  institution.  The  Continental 
National  Bank  purchased  several  institutions:- — the 
Globe  National  Bank  in  1898,  with  deposits  of 
$2,500,000,  and  the  National  Bank  of  North  America 
in  1904,  with  deposits  of  $14,000,000.  In  August 
1911  the  Hibernian  Banking  Association  of  Chicago 
was  purchased  by  the  consolidated  Bank,  but  the 
individual  existence  of  this  Company  has  been  main- 
tained, and  it  now  possesses  deposits  of  $28,000,000. 
The   deposits  of  the  Hibernian  Banking  Association, 


Liabilities  of  The  Continental  and  Commercial  National  Bank  of  Cliicago 


June  30 

1915 
1914 
1913 
1912 
1911 
1910 
1909 
1903 
1907 
1906 
1905 
1900 
1895 
1890 
1883 


Capital 

Paid  up. 

Amount. 

S 

21,500,000 

21,600,000 

21,500,000 

21,500,000 

20,000,000 

9,000,000 

4,000,000 

4,000,000 

4,000,000 

4,000,000 

3,000,000 

2,000,000 

2,000,000 

2,000,000 

2,000,000 


Surplus  and 

Proflts. 

Amount. 

8 

11,873,103 

11.349,678 

10,425,898 

9,335,344 

10,427,075 

6,431,551 

3.924,177 

3,505,870 

2,933,143 

3,134,394 

1,232,536 

717,964 

505,132 

305,504 

48,566 


Total  Capital,  Surplus 
, — -aad  Profits. , 

Amount. 


33,373,103 

32,849,678 

31,925,898 

30,835,344 

30,427,075 

14,431,551 

7,924,177 

7,505,870 

6,933,143 

6,184,391 

4,232,530 

2,717,964 

2,505,132 

2,305,501 

2,048,666 


Total. 

/o 
14-1 
15-0 
14-7 
13-6 
14-2 
12-8 

90 

»J 

S-4 

9-6 

7-5 

8-5 
19-9 
23-2 
31-3 


Notes  in 
Oirculation.-^ 
%of 
Total. 


Amount. 

S 

8,839,997 

8,578,297 

8,594,600 

8,542,996 

8,253,990 

4.814,997 

3,600,800 

3.580,397 

2,975,100 

2,980,500 

50,000 

700,000 

3G,150 

10,300 

45,000 


% 
3-6 
4-0 

3-8 
3-8 
4-2 
4-0 
4-4 
4-0 
4-6 

2-2 
•3 
•2 
-7 


^-Deposits,  &c.^ 

Amount. 
S 
192,328,274 
175        ('',11 8 

-•,383,245 
137,117,535 
175,471,359 

93,639,324 

76,671,334 

69,624,053 

64,343,431 

55,421,047 

52,673,203 

28,454,009 

10,005,136 
7,609,797 
4,439,096 


Total. 
% 
81-3 

81-4 
82-6 
82-0 
83-0 
87-0 
86-3 
88-6 
85-8 
92-5 
89-3 
79-8 
76-6 
68-0 


r- Accept  auces.— , 
%ot 
Amount. 

S 
2,265,017 
2,076,505 


Total. 

% 

1-0 

-9 


Total 

Liabilities. 

Amount. 

S 

236,1)06.421 

218,574,173 

217,903,743 

226,495,875 

214,152,424 

113,933,872 

88,196,361 

80,710,920 

74,301,673 

64,535,941 

56,955,741 

31,873,573 

12,546,418 

9,933,101 

6,532,663 


Assets  of  The  Continental  and  Commercial  National  Bank  of  Chicago. 


June  30 

1915... 
1914... 
1913... 
1912... 
1911... 
1910... 
1909... 
1903... 
1907... 
1906... 
1905... 
1900... 
1895... 
1890... 
1883... 


Total. 


Cash  in  Hand,  Specie, 
Legal  Tender,  and 

f Bank-Notes. ^ 

%of 
Amount. 

$ 

36,393.100 

34,735,770 

30.001,293 

35,791,869 

36,153,937 

18,016,776 

15,859,442 

16,715,123 

13,833,338 

10,178,484 

10,810,443 

5,755,719 

2,678,900 

1,504,034 

910,907 


15-3 
15-9 
13-3 
1S-8 
16-9 
15-9 
18-0 
20-7 
18-6 
15-7 
19-0 
18-0 
21-3 
151 
14-0 


Exchanges  &  Due 
from  Otlier 

^Baoks,  iScc— ^ 
%  of 

Amount. 
S 
41,034,313 
30,414,42  7 
33,108,035 
33,356,563 
30,906,833 
30,403,000 
15,379,166 
13,963,418 

9,175,685 
13,209,667 
11,398,966 

8,574,759 

2,200,175 

1,480,137 

1,331,330 


Total. 
% 
18-6 
13-9 
IS'3 
14-7 
14-4 
18-1 
17-4 
17-3 
12-3 
20-6 
20-0 
27-0 
18-0 
14-9 
20-3 


^U.S.  Bonds. 
% 
Amount. 

i 

8,920.00.) 
3,930,000 
9,0;l,.i73 
8,953,083 
8,696,594 
4,999,719 
3,742,137 
3,829,683 
3,101,250 
3,101,250 

50,000 
1,011,436 

50,000 

53,000 

52,000 


of 
Total. 
% 
3-8 
4-1 
4-8 
4-0 
4-0 
4-4 
4-2 
4-8 
4-2 
4-8 

3-2 
-4 
-5 
•8 


other 
/— lQvestments.-> 
%of 
Amount.      Total. 
S  % 

6-0 
6-7 
7-4 
6-5 
7-4 
5-1 
4-3 
4-7 
2-8 
2-4 
2-8 
1-8 
6-4 


14,135,393 

14,533,501 

16,131,331 

14,928,759 

15,911,557 

5,735,494 

3,754,561 

3,851,131 

2,051,876 

1,558,130 

1.569,961 

507,359 

810,607 

03,114 

11,194 


Loans  and 

. Discounts. , 

%of 
Amount.      Total. 

S  % 

130,934,349 

127,864,323 

137,212.939 

133,465,623 

133,478,514 

63,731,383 

49,461,003 

42,331,558 

46,149,474 

36,533,410 

33,126,369 

15,930,260 

6,746,836 

6,326,766 

4,227,231 


55-3 
5B-5 
58'4 
59-0 
57-2 
56-5 
66-1 
62-6 
62-1 
56-5 
68-2 
50-0 
63-9 


Customers- 
Liability  for 
/— AcceptaIlces.-^ 
%of 
Amount.    Total. 

S  % 

2.132,263      1-9 
2,030,649        -9 


64-7 


Total 

Assets. 

.\jnouut. 

8 

236,606,421 

213,574,173 

217,903,703 

236,495,875 

214,152,424 

112,938,873 

88,196,361 

80,710,920 

74,301,673 

64,585,941 

66,955,741 

31,872,573 

12,546,418 

9,932,101 

6,532,663 


Liabilities  of  The  Continental  and.  Commercial  Trust  and  Savings  Bank. 


1915 
1914 
1913 
1912 
1911 
1910 
1905 
1900 
1895 
1890 
1889 


June  30. 

1915  ... 
1914  ... 
1913  ... 
1912  ... 
1911  ... 
1910  ... 
1905  ... 
1900  ... 
189,'i  ... 
1890  ... 
1889  ... 


Capital 
Paid  up. 
Amount. 

8 
3,000,000 
3,000,000 
3,000,000 
3,000,000 
3,000,000 
3,000,000 
3,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 


Surplus  and 
Proflts. 
Amount. 

8 

1,861,643 

1,939,824 

1,911,803 

1,375,874 

734,546 

393,618 

1,969,687 

379,996 

234,215 

70,353 

3,661 


Total  Capital,  Surplus 
.—and  Profits.—^ 
%of 
Amount.     Total. 

8  % 

4,861,548 
4,939,824 
4,911,808 
4,375,874 
3,734,546 
3,392,618 
4,969,687 
1,279,996 
1,234,215 
1,070,353 
1,003,661 


13-2 
16-1 
17-9 
16-6 
15-3 
18-6 
14-4 
10-3 
19-3 
33-5 
79-2 


r-Deposits,  &c.— , 
%of 
Amount.     Total. 

8  % 

31,768,286 

27,444,044 

22,360,423 

21,865,592 

20,607,322 

14,733,607 

29,583,548 

11,078,738 

5,167,732 

2,121,638 

264,105 


1-1 
84-2 
81-2 
82-8 
84-1 
81-0 
85-6 
89-7 
80-7 
66-5 
20-8 


Iteserved  for  Taxes  &  lut. 
.—Miscellaneous.-^ 
%ot 
Amount.  Total. 
S  % 

250,363      -7 

221,173  -7 

258,926  -9 

173,807  -6 

155,736  '6 

72,448  -4 


Cash  in  Hand, 

Specie,  Legal 

Tender  and  Banfc- 

. Notes. ^ 

%  of 
Amount, 

8 

2,187,454 

3,513,019 

1,777,365 

1,793,101 

2,038,817 

1,317,243 

4,643,547 

829,993 

579,841 

96,430 

8,218 


Assets  of  The  Continental  artd  Commercial  Trust  and  Savings  Bank. 


Total 
Liabilities. 
Amount. 

8 

36,880,197 

32,603,041 

27,531,157 

26,416,273 

24,397,594 

18,198,573 

34,553,235 

12,358,734 

6,401,947 

3,191,991 

1,267,766 


Total. 
/o 
6-9 
7-7 
6-5 
6-8 
8-4 
10-1 
13-4 
6-7 
9-0 
3-0 


Exchanges  and 

Due  from 

other 

other 

Total 

Loans    and 

Due  from   U.S. 

Real 

.-Banks,  &c.^ 

U.S. 

I  a  vest- 

^Investments.^ 

.—— Discounts.^— ^ 

r-Xreasury.^ 

. — Estate. — , 

Total 

%  of 

Bonds. 

ments. 

%of 

%    of 

%of 

%  of 

Assets. 

Amount. 

Total. 

Amount. 

Amount. 

Amount. 

Total. 

Amount. 

Total. 

Amount 

Total. 

Amt. 

Total. 

Amount. 

8 

% 

8 

8 

8 

% 

8 

o/ 

8 

% 

8 

% 

8 

10,342,694 

28-1 

— 

10,948,617 

10,948,617 

29-7 

13,364,584 

36-2 

36,847 

•1 

36,880,197 

3,418,634 

10-S 

— 

13,496,867 

12,496,867 

38-3 

14,138,265 

43-4 

— 

_ 

36,256 

•I 

32,603,041 

3,094,873 

11-2 

— 

10,451,614 

10,431,514 

38-0 

12,171,892 

44-2 

_ 

_ 

35,513 

■1 

27,531,157 

1,809,980 

70 

1,035 

10,657,348 

10,053,073 

40-4 

12,058,459 

45-7 

— 

— 

35,360 

•1 

36,415,273 

5,849,433 

24-0 

— 

6,466,054 

6,406,654 

26-5 

9,977,227 

40-9 

— 

— 

45,403 

•2 

24,397,594 

2,207,954 

12-1 

— 

5,253,799 

5,253,799 

28-9 

8,857,120 

48-7 

_ 

— 

32,452 

•2 

18,198,573 

6,335,350 

18-3 

19,721 

4,928,080 

4,947,801 

14-4 

18,360,031 

53-1 

— 

— 

261,500 

•8 

34.533,335 

3,737,570 

30-3 

33,293 

1,206,184 

1,239,470 

10-0 

6,511,695 

52-7 

— 

— 

40,000 

•3 

12,358,734 

1,534,493 

24-0 

— 

344,246 

244,246 

3-8 

4,043,368 

63-2 

— 

— 

— 

_ 

0,401,947 

513,533 

16-1 

125,000 

61,500 

186,600 

5-9 

2,393,473 

75-0 

— 

— 

_ 

— 

3,191,991 

450,764 

35-8 

— 

— 

— 

— 

808,794 

64-2 

— 

— 

— 

— 

1.267,766 
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the  capital  of  which  is  now  owned  by  the  Continental 
and  Commercial  National,  are  as  follows:  — 

Capital  and  Deposits  of  Hibernian  Banking  Association. 


Capital  Stock. 
2,000,000 

Deposits. 
28,285,322 

1914,  Dec.  31 

1913,  Dec.  31 

2,000,000 

28,018,096 

1911,  Dec.  31 

1,600,000 

26,726,786 

1906,  Dec.  31 

1,000,000 

20,287,008 

1901,  Dec.  31 

500,000 

9,876,186 

1896,  Dec.  31 

222,000 

4,031,900 

1891,  Doc.  31 

222,000 

2,930,180 

1886,  Dec.  31 

111,000 

1,946,302 

1881,  Dec.  31 

111,000 

1,401,108 

1876,  Dec.  31 

111.000 

674,658 

1871,  Dec.  31 

111,000 

640,759 

1867,  Nov. 

lU.OOO 

129,441 

I 


The  stockholders  of  the  Continental  and  Commer- 
cial National  Bank  also  own  the  stock  of  the  Com- 
tinental  and  Commercial  Trust  and  Savings  Bank,  an 
afi&liated  institution,  for  the  purpose  of  enabling  the 
Bank  to  compete  with  the  savings  banks  for  long-teiTn 
deposits,  and  to  permit  it  to  compete  with  the  trust 
companies  in  respect  of  trust  business.  The  present 
institution  was  formed  by  the  consolidation  of  the 
American  Trust  and  Savings  Bank  and  the  Commer- 
cial Trust  and  Savings  Bank.  This  savings  bank 
institution  now  possesses  a  paid-up  capital  of 
$3,000,000,  a  surplus  of  nearly  $2,000,000,  and  nearly 
$32,000,000  of  deposits.  It  should  be  understood, 
of  course,  that  the  Trust  and  Savings  Bank,  although 
a  subsidiary  of  the  National  Bank,  is  not  a  part  of 
that  institution,  nor  is  the  National  Bank  legally  re- 
sponsible for  the  deposits.  Nevertheless,  from  a 
practical  point  of  view  the  two  institutions  are  one, 
as  the  credit  of  the  one  is  dependent  on  the  credit 
of  the  other.  Therefore  any  statement  of  the  liabili- 
ties and  assets  of  the  Continental  and  Commercial 
National  Bank  would  not  be  complete  without  state- 
ments of  the  liabilities  and  assets  of  the  affiliated  Trust 
and  Savings  Bank. 

The  profits  of  the  institution  have  substantially 
increased  since  the  Continental  and  Commercial  were 
consolidated.  In  1914  the  total  profit  earned  was 
$3,580,000,  equal  to  a  dividend  of  nearly  17  per 
cent.,  and  after  the  payment  of  a  dividend  of  9.23  per 
cent,  the  undivided  balance  amounted  to  $1,5^)6,000. 
The  profits  and  dividends  distributed  sinc€  1904  have 
been  as  follows  :  — 

Profits  of  the  Continental  and  CommeTcial  National  Bank 
since  1904. 

. Dividends. ^ 


Tear. 

Net  Profits. 

Amount. 

Bate. 

Balance. 

$ 

g 

% 

S 

1914t      ... 

...     3,580,392 

l,983,fiO0 

9-23: 

l,59fi,792 

1913t       ... 

...     3,694,622 

2,472,500 

lis 

1.222,022 

1912t       ... 

...     2,794,911 

2,150.000 

100 

044,911 

1911t       ... 

...     2,601,002 

2,076,000 

100» 

526,002 

1910t       ... 

...     2,831,871 

1,450,000 

100» 

1,381,871 

1909§       ... 

...     1,026,006 

665,000 

S-5« 

461,006 

1908 

...     1,025.630 

320,000 

8-0 

705,630 

1907 

...     1,259,777 

320,000 

80 

939,777 

1906 

921,482 

300,000 

80 

621,482 

1905 

304,741 

240,000 

80 

64,741 

1904 

461,323 

240,000 

80 

221,323 

In  addition  special  dividends  were 

paid  as  follows;  1909 

10  per  oent 

1910,  20  per  cent. ;  1911,  7J  per  cent. 

t  Continental  and  Commercial  National  Bank. 

5  In  1909  and  previous  years  tlie  Continental  only. 

J  Together  with  dividends  of  C.  &  C.  Trust  Savings  Bank  and  Hibernian 
Banking  A'^'oclation  makes  even  12%. 


Beyond  the  dividends  derived  from  the  National 
Bank  the  stockholders  of  the  latter  receive  substantial 
dividends  from  the  Trust  and  Savings  Bank.  The 
profits  earned  and  the  dividends  distributed  by  the 
Trust  and  Savings  Bank  since  1904  will  be  seen  in  the 
statement  appended:  — 
Profits  of  Continental  &  Commercial  Trust  £  Savings  Bank. 


Net 

^Dividend.— ^ 

Tear  to 

Profit. 

Amount.    Bate. 

Balance. 

Dec.  31 

$ 

«                  /o 

^ 

1914 

603,647 

360,000        12 

243,647 

1913 

620,697 

360,000         12 

260,697 

1912 

700,868 

—             NU 

700,868 

1911 

751,036 

—             NU 

761,036 

1910 

...        361,154 

—             NU 

361,164 

1909 

631,128 

120,000          4 

411,128 

1908 

455,696 

240,000          8 

216,606 

1907 

...        458,459 

240,000          8 

218,459 

1906 

616,680 

240,000           8 

276,680 

1905 

431,552 

220,000           8 

231,652 

1904 

294.676 

140,000           7 

154,676 

CRJ^DIT    LYONNAIS. 

Head  Office:  Lyons,  France. 
London  Offices:  40  Lombard  Street,  E.C.,  and 
4  Cockspur  Street,   S.W. 
Capital — 

Authorised  and  Issued,  500,000  fuUy-paid 

Shares  of  Frs.  500  Frs.  250,000,000 

Price  of  Share,  Frs   891.     Dividend,  5%.       Tieid,  2.84%. 

It  would  be  difficult  to  exaggerate  the  servicee  which 
the  great  French  banks  have  rendered  to  the  people 
of  France.  In  no  other  country  is  wealth  so  evenly 
distributed  as  in  France,  and  in  no  other  country  can 
it  be  said  that  everj^one  is  not  only  a  consumer  or 
producer,  but  capitalist  also.  The  existing  great 
wealth  of  France  is  made  up  mainly  of  the  small 
savings  of  a  vast  number  of  persons,  and  in  the  work 
of  increasing  the  wealth  of  everyone  the  great  banks 
have  played  a  leading  part.  The  manner  in  which 
the  wealth  of  the  country  has  become  more  evenly 
distributed  from  pei-iod  to  period  is  exempUfied  by  the 
number  of  persons  who  have  become  rentiers.  Not- 
withstanding an  immense  increase  in  the  debt  of 
France  during  the  past  century,  there  has  been  a  steady 
decline  in  the  amount  of  the  debt  held  per  person.  In 
the  work  of  enabling  the  democracy  of  France  to 
effect  savings  and  to  increase  their  wealth  as  well  as 
their  income  the  great  banks  have  very  largely 
participated.  Prior  to  the  formation  of  the  great 
joint-stock  banks  the  rate  of  interest  in  France  was 
relatively  high,  whereas  since  their  formation  it  has 
become  much  lower.  In  the  20  years  from  1847 
to  1866  the  averagge  open-market  rate  of  discount  in 
France  was  at  least  5  per  cent.,  while  in  the  20  years 
from  1890  to  1909  the  average  rate  of  discount  was  no 
more  than  2.27  per  cent.,  or  less  than  one-half  the 
rate  of  interest  before  the  days  of  joint-stock  banking. 
In  the  old  days,  moreover,  it  was  possible  only  for 
relativelv  rich  men  to  obtain  loan  facilities.     In  these 
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Liabilities  of  the  Cridit  Lyonnais. 


Dec.  31 

1914  ... 
1913  ... 
1912  ... 
1911  ... 
1910  ... 
1909  ... 
1908  ... 
1907  ... 
1906  ... 
1905  ... 
1900  ... 
1895  ... 
1890  ... 
1880  ... 
1870  ... 
1863  ... 


Capital 

Paid  ap. 

Amount. 

Pre. 

250,000,000 

250,000,000 

250,000,000 

250,000.000 

250,000,000 

250,000,000 

250,000.000 

250,000,000 

250,000,000 

250,000,000 

250,000,000 

168,931,800 

100,000,000 

50,000,000 

20,000,000 

8,000,000 


P.es€rve 

Ftinds. 

Amount. 

Pre. 

175,000,000 

165,000,000 

162,605,423 

156,297,531 

143,083,943 

110,468,699 

134,079,848 

127,469,218 

120,361,769 

116,856,221 

100,053,097 

44,533,318 

50,000,000 

30,236,244 

2,311,442 


Total  Capital 
, — A  Keserve. — 
_%of 

Amount. 

Prs. 
425,000,000 
415,000,000 
412,605,423 
406,297,531 
398,083,943 
390,468,699 
384,079,848 
377.469,218 
370,361,769 
366,856,221 
350,053,097 
213,465,118 
150,000,000 

80,236,244 

22,311,442 
S.000,000 


Total. 

/o 

18-9 

14-7 
14-9 
15-5 
15-9 
15-9 
16-3 
17-5 
15-6 
16-9 
20-6 
17-7 
15-2 
14-9 
31-8 
34-6 


, D  ep  oeits . . 

Amount.      Total, 


Prs. 
683,517,097 

912.973,258 
894,703,852 
882,478,0.55 
840,825,733 
849,975,020 
798,353,700 
732.197,696 
739.683,555 
740,118,844 
546,353,839 
418,024,536 
301,295,537 
244,688,372 

30.248,852 
9,866,698 


/o 
30-3 
32-2 
32-4 
33-8 
33-8 
34-7 
34-0 
34-0 
31-2 
34-0 
32-1 
34-6 
30-6 
45-5 
43-0 
42-6 


Cuirenr 
^Accounts,  &c.— 

%  of 

Amount.      Total. 

Prs.  % 

1,114,093,099 

1,322,006,061 

1,244,517,113 

1,149,632,897 

1,067,432,899 

1,038,325,348 

999,425,122 

879,273,508 

1,055,261,817 

860,696,385 

645,780,480 

431,341,513 

380,127,966 

167,514,498 

12,613,829 

3,865,932 


Total. 


49-5 
46-6 
4S-1 
44-0 
42-6 
42-3 
42-5 
40-8 
44-5 
39-5 
37-0 
35-7 
38-5 
31-2 
17-9 
16-6 


-Acceptances.— 
_%  of 

Amount. 
Pre. 

15,360,465 
142,435,780 
166,254,593 
136,571,484 
144,388,694 
134,904,405 
133,791,592 
132,203,529 
169,340,383 
180,559,616 
134,471,924 
131,616.859 
142,382,478 

37,306,979 
3,626,445 
1,232,272 


•7 
S-0 
6-1 
5-3 
5-9 
S-5 
5-7 
6-1 
7-2 
8-3 
7-9 
10-9 
14-4 
7-0 
5-2 
5-3 


Net 
Profite.- 

Amount. 

Pre. 
H,421,604 
41,659,248 
40,231,880 
36,307,892 
38,213,588 
37,615,243 
33,888,852 
34,110,630 
34,607,449 
28,605,548 
25,348,079 
13.689,022 
12,589,338 
7,389,459 
1,457,220 
198,072 


%of 
Total. 


1-5 
1-5 
1-4 
15 
1-6 
1-5 
l-fc 
1-5 
1-3 
1-5 
1-1 
1-3 
1-4 
2-1 
•9 


Total 

Liabilities. 

Amount. 

Pis. 

2,252,392,265 

2,834,076,S)7 

2,768,317,861 

2,611,337,869 

2,488,944,862 

2,451,288,715 

2,349,539,114 

2,155,254,681 

2,369,254,973 

2,176,736,614 

1,702,007,419 

1,208,137,048 

986,306,319 

637,138,552 

70,256,788 

23,162,974 


Assets  of  The  Cridit  Lyonnais. 


1914, 
1913. 
1912. 
1911. 
1910. 
1909. 
1908. 
1907. 
1906. 
1905. 
1900. 
1895. 
1890. 
1880. 
1870. 
1861. 


Cash  in  Hand 
-—and  at  Banks.— 
%  of 
31    Amount.   Total. 
PIS.  % 

..  721,361,384  32-0 
...  174,406.835  6-1 
..  192,946,513 
..  183,393,848 
..  157,533,630 
..  145,711,259 
..  153,710,334 
...  150,060,799 
..  165,681,389 
..  171,654,063 
..  144,204,778 
..  105,883,825 
...  63,217,131 
...  40,391,385 
...  14,130,637 
900,741 


7-0 
7-0 
6-3 
6-0 
6-5 
7-0 
7-0 
8-0 
8-5 
8-8 
6-4 
7-5 
20-1 
3-9 


—Investments.^ 
%  of 

Amount.  Total. 
Pre.  % 

8,608,525 

S.892,;'62 
10,803,309 
11,257,492 
11,431,902 

8,583,923 

8,593,512 

8,280,207 

9,069,670 

5,446,755 

6,490,636 
20,402,573  1-7 
20,055,007  2-0 
37,747,795  7-0 

6,207,561  8-9 

1,486,478  6-4 


Bills 

;— Receivable.— 

%  of 

Amount.   Total. 

Prs.  % 

653,589,065  29*0 

1,517,975,667  53-6 

1,411,224,937  51-2 

1,316,642,983  50-4 

1,229,616,789  49-4 

1,266,068,273  51-6 

1,187,827,874  50-6 

1,094,966,463  50-8 

1,137,888,950  48-0 

1,030,060,878  47-3 

759,709,671  44-6 

521,957,157  43-2 

459,917,006  46-6 

138,344,888  25-7 

16,017,790  22-8 

5,345,413  25-2 


, — Advances. — ^ 
%  of 

Amount.    Total. 
Pre.  % 

321,776,870  14-3 
353,865,516  WS 
362,115,909  13-1 
411,320,211  15-8 
450,702,766  18-1 
431,035,932  17-1 
410,053,348  17-5 
297,155,630  13-8 
492,518,789  20-8 
395,685,194  18-1 
347,121,794  20-4 
20.5.290.843  17-0 
138,842,062  U'l 
170.659,303  31-8 

18,848,881  26-8 
5,254,756  22*7 


Current 
^Accounts,  &c.— , 

%  of 
Amount.  Total. 

Pre.  % 
496,695,956  22-0 
601,499,607  21-3 
579,972,540  20-9 
517,151,841  19-7 
460,371,031  18-4 
429,479,923  17-5 
420,562,464  17-9 
437,587,948  20-3 
359,856,892  15-1 
366,430,118  16-4 
280,008,616  16-5 
192,985,791  16-0 
131,981,035  13-5 
94,645,202  17-6 
11,426,474  16-2 
8,443,314  36-S 


Liability  of 
Customers  for 

.—.Acceptances.^ 
%of 

Amount.    Total. 


Frs. 
15,360,466 

142,435,780 

166,254,593 

136,371,484 

144,388,694 

134,904,406 

133.791,692 

132,203,529 

169,340,383 

180,559,610 

134,471.924 

131,616,859  10-9 

142,382,478  144 
37.306,979  7-0 
3,625,445  5-2 
1,232,272     5-3 


% 
-7 
5-0 
6-1 
5-3 
5-9 
5-5 
5-7 
6-1 
7-2 
8-3 
7-9 


Bank 
^Premises.— 

%  of 
Amount.  Total. 

Frs.  % 

36,000,000  1-6 
."5,000,000  1-2 
35,000,000  1-3 
36,000,000  1-4 
35,000,000  1-4 

35,000,000  ro 

35,000,000  1-4 
36,000,000  1-6 
36,000,000  1-S 
37,000,000  1-7 
30,000,000  1-7 
30,000,000  2-4 
30,000,000  3-0 
18,000,000  3-4 


Total 

Assets. 

Amount. 
Prs. 
2,252,392,265 
2,834,070,347 
2,758,317,861 
2,611,337,859 
2,488,944,862 
2,451,288,715 
2,349,539,114 
2,156,254,581 
2,369,254,9  7 'i 
2,176,736,614 
1,702,007,419 
1,208,137,048 

986,395,319 

537,136,552 
70,266,788 
23,102,974 


days  everyone  in  good  reputation  can  discount  their 
bills  either  at  the  Bank  of  France  or  with  the  joint- 
stock  banks  for  relatively  insignificant  sums.  Further- 
more, the  banks  not  only  take  care  of  the  cash 
balances  of  the  French  people,  but  make  themselves 
responsible  for  their  investments,  and  almost  the 
whole  of  the  money  invested  by  the  French  public  is 
placed  on  the  advice  of  bankers.  When  great 
borrowers  apply  to  France  for  a  loan  they  deal  with 
the  French  public  entirely  through  the  banks.  By 
examining  the  accounts  of  their  customers  bankers 
know  whether  they  want  to  invest  or  not.  and  they 
endeavour  to  have  stocks  or  bonds  to  offer  to  them 
as  they  require  them.  When  a  bank  recommends  its 
customers  to  invest  their  money  in  a  given  security 
they  rarely  or  never  reject  the  advice.  It  is  possible, 
therefore,  for  the  French  bankers  to  take  large  loans 
and  to  place  them  with  the  public  within  a  few  days. 

The  greatest  of  the  joint-stock  banks  of  France  is 
the  Credit  Lyonnais,  which  was  formed  at  Lyons  in 
1863  under  the  .Joint  Stock  Companies  .A.ct.  and  trans- 
formed in  1872  into  a  society  anonyme  under  the 
Law  of  1867.  Originally  the  life  of  the  Bank  was 
placed  at  only  30  years,  but  this  period  has  been 
extended  from  time  to  time,  and  at  present  the  Bank  is 
not  due  to  expire  until  1960;  but  its  duration  may 
always  be  extended  by  a  vote  of  the  shareholders. 
The  original  capital  was  20,000,000  francs,  of  which 
8,000,000  francs  were  paid  up.  In  1872  the  capital 
was  increased  to  50,000.000  francs,  in  shares  of  500 
francs  each,  of  which  250  francs  were  paid  up.  In' 
1875  the  subscribed  capital  was  raised  to  75,000,000 
francs.  In  1879  it  was  further  increased  to  100.000,000 
francs  by  the  issue  of  50,000  shares  of  500  francs  at 
the  price  of  625  francs,  the  amount  paid  up  apart 
from  the  premium  being  250  francs ;  and  in  1881  it 
was  raised  to  200,000,000  francs,  the  new  shares 
being  issued  at  750  francs  per  500  francs,  with  250 
francs  paid.  The  subscribed  capital  remained  at  this 
figure  until  1900,  when  it  was  increased  to  250,000.000 
francs,  the  price  of  issue  being  925  francs  per  500- 
franc  share.  In  1894  it  was  decided  to  call  up  the 
unpaid  capital  of  2-50  francs  per  share  in  five  instal- 
ments of  50   francs  each,   extended  into   1896.     The 


subscribed  and  paid-up  capital  has  remained  at 
250,000,000  francs  since  1896.  The  reserve  fund  has 
been  accumulated  partly  out  of  profits  and  partly  out 
of  premiums  on  new  shares.  In  1900  the  reserve 
amounted  to  100,000,000  francs,  and  it  has  since  been 
increased  to  175,000,000  francs  entirely  out  of  profits. 
At  the  present  time  the  paid-up  capital  and  reserve 
amount  to  the  great  sum  of  425,000,000  francs. 

To  give  a  description  of  all  the  work  the  Bank  has 
performed  for  France  would  call  for  a  history  of  the 
French  Money  market  since  1863.  The  Banque 
:i'Etat  has  supplied  the  French  people  with  all  the 
currency  they  have  needed,  and  has  stood  behind  the 
great  joint-stock  banks  in  providing  them  with  what- 
ever cash  they  required  at  all  times;  while  the  Credit 
Lyonnais  has  supplied  the  French  people  with  a  large 
part  of  the  great  quantity  of  securities  in  which  they 
have  placed  their  savings  for  the  past  50  years,  and 
a[  the  same  time  has  taken  care  of  a  large  part  of 
their  cash  balances,  as  well  as  providing  them  with 
the  temporary  loons  they  required  from  time  to  time, 
either  for  the  purchase  of  goods  or  securities.  The 
Bank  does  not  lend  on  the  security  of  land  or  houses ; 
that  duty  it  leaves  to  the  Credit  Foncier,  which  raises 
its  funds  by  the  issue  of  long-term  bonds,  and  not  by 
deposits  liable  to  call  at  any  time.  The  Credit 
Lyonnais  employs  the  greater  portion  of  its  funds  in 
the  discount  of  bills  which  have  an  average  maturity 
of  55  to  60  days,  the  average  maturity  of  the  bills  held 
at  any  given  moment  being  about  45  days.  Should 
the  Bank  need  a  large  amount  of  cash  at  any  time 
it  has  merely  to  take  its  bills  for  discount  to  the  Bank 
of  France  to  be  supplied  with  all  the  money  it  needs. 
The  progress  of  the  Bank  has  been  very  rapid,  and  in 
1864  it  extended  its  operations  from  Lyons  to  Paris; 
in  1865  to  Marseilles;  in  1873  to  Saint-Etienne ;  and 
in  1871  it  founded  its  agency  in  London.  The  number 
of  its  offices  and  branches  has  grown  with  the  exten- 
sion of  banking  in  France,  and  whereas  in  1865  it 
had  only  three  offices,  and  in  1885  no  more  than  100. 
it  had  200  in  1899.  and  it  has  now  over  400  offices  and 
agencies  at  home  and  abroad.  The  expansion  of  its 
business  has  been,  indeed,  incredibly  great.  In  1863 
its   deposits    and   current    accounts  were   14,000,000 
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francs;  by  1880  they  had  grown  to  412,000,000 
francs;  bv  1890  to  681,000,000  francs;  by  1900  they 
increased" to  1,192,000,000  francs;  and  at  the  end  of 
1913   they   were  no   less  than   2,2.35,000,000   francs. 

The  great  War  that  began  at  the  end  of  July  last 
year  has  seriously  reduced  the  income  of  the  French 
nation,  and  has  diminished  the  de)wsits  of  French 
bankers.  In  the  first  place,  a  considerable  portion  of 
the  industrial  section  of  France  is  occupied  by  the 
enemy  forces;  secondly,  the  large  income  which 
France  enjoys  from  the  expenditures  of  tourists  has 
almost  entirely  ceased;  and,  thirdly,  her  income  from 
interest  on  capital  invested  abroad,  and  especially  in 
Russia,  has  been  reduced  because  of  the  closing  of  the 
Dardanelles,  which  prevents  Eussia  from  exporting 
produce  in  any  appreciable  amount.  In  these  circum- 
stances it  has  been  necessary  for  many  people  in 
France  to  draw  upon  their  balances  with  bankers  in 
order  to  live,  and  there  has  been  a  heavy  reduction  in 
the  deposits  of  the  joint-stock  banks.  At  the  end  of 
December  last  the  deposits  and  current  accounts  of 
the  CrfSdit  Lyonnais  had  been  reduced  to  1,797,000,000 
francs,  whereas  a  year  previously  they  stood  at 
2,235,000,000  francs.  There  was  thus  a  decline  of 
over  400,000,000  francs,  or  about  20  per  cent.  Since 
the  end  of  December,  however,  both  the  military  and 
financial  situations  have  improved,  and  the  deposits  of 
the  Credit  Lyonnais  have  recovered  to  1.930,000,000 
francs.  The  desire  for  cash  payments  in  these  days 
brought  about  a  reduction  in  bills  receivable  from 
1,518,000,000  francs  at  the  end  of  1913  to  653,000,000 
francs  in  December  1914.  According  to  the  state- 
ment at  the  end  of  August  last  the  Bank  had  placed  a 
substantial  amount  of  its  unemployed  funds  in  French 
Treasury  bills,  and  the  total  amount  of  its  bills  had 
thus  increased  to  920.000,000  francs.  In  consequence 
of  so  many  bills  having  been  paid  off  the  cash  holding 
of  the  Bank  is  very  largely  increased.  At  the  end  of 
1913  no  more  than  174,000,000  francs  of  cash  was 
held,  but  at  the  end  of  August  this  year  the  cash 
reached  806,000,000  francs,  equal  to  over  44  per  cent, 
of  the  deposits,  against  a  normal  7  per  cent.  The 
vast  growth  in  the  Society's  business  since  1863,  and 
the  effect  of  the  War  upon  its  position,  will  be  evident 
from  the  statement  of  assets  and  liabilities  herewith. 

The   position  of  the   Bank  at  the   end  of   August 
last  is  as  follows:  — 


cent,  upon  its  capital,  and  the  dividend  upon  the 
shares  in  1912  and  1913  was  13  per  cent.  Last  year 
the  profit  was,  of  course,  small;  nevertheless,  it  was 
sufficient  to  induce  the  directors  to  distribute  a  divi- 
dend of  5  per  cent,  and  to  cany  forward  an  undivided 
balance  of  nearly  19,000,000  francs. 

The  profits  in  recent  ye:u-s  have  been  as  follows  :  — 

Profits  of  tht  Crtdil  Lyoniutit. 


Position  of  Credit  Lyonnaif,  Aurjusl  31.  1915. 

LI.VEILITIES. 

ASSETS. 

I'r. 
806,411,000 
9,004,000 
020,411,00(1 
247,364,000 
414,281,000 

13,391,000 
36,000,000 

Capital 250,000,000 

Reserve              17.5,000,000 

Deposits            I'.S7,4S9,000 

Current  accounts        ...   1,"140,2S1,000 
Accounts  in   course  of 

collection      102,411,000 

Acceptances,  &c.         ...         1.1,391,000 
Miscellaneous 77,310,000 

Cash  in  hand,  &c. 
Investments 
Bills  receivable 

.\dvances          

Current  accounts 
Liability   of   customers 

for  acceptances 
Bank  premises 

Total     

Total     2,445,852,000 

2.445,852,000 

Normally  its  profits  are  very  large,  and  in  recent 
years  have  been  equal  to  a  return  of  about   17   per 


.special 

rear  to 

Net 

,— Dividend.. — 

Appro- 

Carried 

Dec.  31 

Profit. 

Amount.     Rat«. 

Balance. 

p  nations. 

Forward. 

Frs. 

Krs.          % 

Fra. 

Frs. 

Frs. 

1914  ... 

— 

12,500,000     5 

— 

18,918,155 

1913  ... 

41,659,248 

32,600,000    1J 

9,159,248 

10,000,000 

4,496,651 

1912  ... 

40,231,880 

32,500,000    13 

7,731,880 

13,000,000 

8,337,303 

1911   ... 

36,307,892 

30,000,000    1J 

6,307,892 

— 

10,605,423 

1910  ... 

38,213,588 

30,000,000    12 

8,213,588 

12,000,000 

4,297,531 

1909  ... 

37,615,243 

30,000,000    12 

7,615,000 

15,000,000 

8,083,942 

1908  ... 

33,888,852 

27,500,000    11 

6,888,852 

— 

16,468,699 

1907  ... 

34,110,630 

27,600,000    11 

6,610,630 

— 

9,079,847 

190S  ... 

34,607,449 

27,600,000    11 

7,107,449 

25,000,000 

2,469,217 

1905  ... 

28,505,548 

25,000.000    10 

3,605,648 

— 

20,361,768 

CREDITO  ITALIANO. 

Head  Office:   Milan,  Italy. 
London  Branch:   22  Abchurch  Lane,  E.G. 

Capital— 

Subscribed  and  Paid  up,  150,000  Shares 

of  500  Lire,  fully  paid  Lire  75,000,000 

The  Credito  Italiano  came  into  existence  at  the  end 
of  1894  as  a  transformation  of  the  old  Bank  of  Genoa, 
which  was  founded  in  1870.  The  institution  has 
largely  participated  and  assisted  in  the  great  commer- 
cial and  industrial  progi-ess  of  Italy  in  recent  years, 
and  it  has  opened  up  a  considerable  number  of 
branches  in  the  chief  cities,  including  a  branch  in 
London.  The  initial  capital  was  14,000,000  lire,  a 
sum  that  was  fully  sufficient  at  that  time,  but  the 
rapid  growth  of  the  business  has  rendered  essential 
successive  increases.  In  1899  the  capital  was  raised 
to  25,000,000  lire,  in  1900  to  30,000,000  lire,  in  1901 
to  35,000,000  lire,  in  1904  to  50,000,000  lire,  and  in 
1907  to  75,000,000  lire.  Between  1902  and  1906  the 
deposits  grew  from  24,000,000  lire  to  104,000,000 
lire,  and  since  1906  thev  further  increased  to  no  less 
than  206.000,000  lire  at  the  end  of  1913.  In  1914, 
owing  to  the  W'ar,  the  deposits  were  reduced  to 
167,000,000  lire,  while  obligations  to  correspondents 
jumped  up  from  244,000,000  lire  to  283,000,000  lire. 

At  the  end  of  December,  beyond  the  paid-up  capi- 
tal of  75,000,000  lire,  the  reserve  was  11,000,000  lire, 
so  that  its  total  capital  and  reserve  was  86,000,t^00 
lire.  This  sum  was  equal  to  14.1  per  cent,  of  the 
total  assets. 

Since  190S  dividends  have  been  maintained  at 
6  per  cent.,  and  substantial  sums  have  been  set  aside 
for  reserve.  In  1914  the  gross  profit  amounted  to 
22,000,000  lire  and  the  net  profit  to  5,000,000   lire. 


SHEFFIELD    BANKING    COMPANY    LIMITED. 


KSTABLISHED     1831. 


SUBSCRIBED    CAPITAL 

Paid-up  Capital,  £404,075. 


-     £1,154,500. 

Reserve  Fund,  £295,925. 


i>iRE:c'roRS. 

SA.MUEL  ROBERTS,  Esq.,  M.P.,  Charrman.  WILLIAM  B.  ESAM 

FREDERICK  FOWLER,  Esq.       FREDERICK  C.  WILD,  Esq.,  J.P. 


Esq.,  J.P. 
HENRY  H.  BEDFORD.  Esq.,  J.P. 


Head.    Office 


-    ge:orge:  street,  Sheffield. 

Manag-er  :    ERNEST   G.   WRAGG. 


^R:A.T>»C«:eS.  The  Bank  has  eleven  Offices  in  SheflHeld  ;  also  Branches  at  Barnsley. 
Chesterfield,  Conisboroufh,  DoncasteF,  Gainsborough,  Mexborough,  Rotherham,  Swinton,  Worksop,  and 
in  the  surrounding  districts. 

The  Bank  has  Agents  and  Corpespondents  In  all  parts  of  the  world,  and  provides  Circular  Letters  of  Credit.  Circular  Notes  and 
Drafts  for  the  use  of  Travellers  abroad.  ^        „      .  „—  j  „         i. 

Current,  Depjsk  and  Savings  Accounts  op'?ned.  and  every  kind  of  Banking  business  transacted  at  Head  Office  and  Branches. 
For  the  convenience  of  Customers,  moneys  may  be  paid  In  at  any  of  the  Branches  or  through  Agents  for  their  credit. 

The  Bank  is  prepared  to  act  as  Executor,  Trustee,  &c.     The  conditions  may  be  ascertained  on  application  to  the  Head  omce. 
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Reserve 

Capital.       Funds. 

Dec.  31       Amount.     Amount. 

Lire.  Lire.  Lire.       %         Lire. 

1914  ...  76,000,000  11,000,000  86,000,00014-1   13,928,291 
1913   ...  75,000,000  10,500,000  85,800,000  13-7  14,551,945  2-J 

1915  ...  75,000,000  10,000,000  85,000,00014-7  lA,76\fi'\i  i'* 
1911  ...  76,000,000  9,530,000  84,530,00015-6  13,733,114  2-5 
1910  ...  76.000,000  9,376,091  84,276,691  17-6  11,516,553  2-4 
1909  ...  75,000,000  9,036,266  84,025,266  10-9  9,523,263  2-1 
1908  ...  75,000,000  8,773,088  83,773,088  20-5  8,861,070  2-2 
1907  ...  75.000,000  8,500,000  83,500,000  22-4  6,831,000  VS 
1906  ...  50,000,000  6,000,000  65,000,00015-6  4,657.605  1-2 
1905  ...  60,000,000  3,770,889  53,770,88918-7  3,148,694  1-1 
1900  ...30,000,000  1,843,065  31,843,056  25-5  1,182,582  VO 
3895  ...14,000,000           17,426  14,017,426  27-5          —  — 


Liabilities  of  the  Credito  Italiano, 

Total  Deposits, 

Capital  and        Cheques  in      Current  Accounts, 

^Re-serve.-^     ,-Oirculatfon.-,  , &<•.— , ' 

%  of  %  ol  %  of 

Amount.  Tot.al.  Amount.  Total.    Amount.  Total. 
%  Lire.       % 

2-1     167,042,300  27-4 


Corre-  Accept-  Guaran- 

^spondentg.->,   , ance^. — — ,     , tees. , 

%  of  %  of  %  of 

Amount.  Total.  Amount.  ToUl.  Amount.  Total. 


206,064,937  33-0 

184,208, .S94  31-9 

178,114,408  33-4 

157,362,227  32-9 

147,466,25133-1 

130,910,818  33-6 

115,999,833  31-1 

103,614,336  29-4 

78.363,385  27-3 

16,034.93012-9 

10,996,662  2V6 


Lire.  %  Lire. 
283,774,316  46-1  24,176,537 
244,100,898  39-0  47,331,931 
232,433,377  40-3  33,049.163 
194,617,310  36-0  33,474,494 
160,021,319  33-5  35,956,243 
149,406,669  33*5  30.047,690 
124,892,257  30-6 
107.338,784  28-7 


%         Lire.  % 

4-0  31.192,700  6-1 
7-6  22,439,304  3-6 
5-7  23.501,858 
6-0  30,603,591 
7-6  23,321,054 
6-8  20.109,792 
8,666,462  7-0  20,096,160 
9,768,233    8-0  24,548,738 


160.309,631  43-0  26,486,188    7-2  8,788,519 

126,260,040  43-9  17,830,353    6-2  3,264,923 

61,945,018  49-5  11,337,163   9-1  — 

25,008,562  49-9          —          _  _          , 


-Net  Profit.-^ 
%of 
Amount.  Total. 
Lire.         % 

6,424,185      -9 

6,112,284 

5,405,106 

6,365,937 

5,145,173 

6,117,120 

6,128.275 

6,644,126 

4,240,566 

4,757,986 

2,564,022 
937,797 


-8 
-9 
•9 
1-1 
1-1 
1-2 
1-5 
1-2 
1-7 
2-0 
1-9 


Total 
Liabilities. 

Amount. 

Lire. 
609,638.319 
625,104,299 
677,349,521 
639,338,864 
477,699,260 
445,695,961 
408,316,120 
373,530,703 
351,896,644 
287,385,270 
124,906,760 

60,960,447 


Assets  oj  the  Credito  Italiano  . 


Dec. .» 

1914 

1913 

1912  , 

1911 

1910 

1909  , 

1908 

1907 

1906 

1905 

1900 

1896  . 


-''-  Investments 

,,iS.>,Ga5ti   m  &  Participa- 

-Vi- — Hand. ,     , tions. , 

%  of  %  of 

Amount.  Total.  Amount.  Total. 


Lire.  % 
45,447,298  7-5 
36,653,641  5-7 
38,699,422  6-7 
37,687,781  7-0 
37,439,947  7-8 
32,801,876 
34,488,744 
28,687,816 
14,890,636 
13,426,968 

6,097,339 

2,568,437 


7-4 
8-5 
7-7 
4-3 
4-7 
4-1 
5-0 


Lire, 
23,294,820 
20,123,210 
24,314,099 
25,871,144 
24,017,963 
27,733,146 
32,077,880 
34,757,167  9-3 
27,376,989  7-8 
16,967,143  5-9 
11,483,843  9-2 
2.71?,620    5-3 


0/ 
/o 

3-8 
3-2 
4-2 
4-8 
S-0 
6-2 
7-8 


Bills 
^Receivable.->    , 

%of 
Amount.  Total. 

Lire.         % 

252,711,146  41-5 

274,028,097  43-8 

228,616,966  39-6 

202,133,614  37-5 

182,514,948  38-2 

170,484,948  38-2 

147,377,648  36-1 

106,436,662  28-2 

69,990,314  19-9 

63,238,'420  18-5 

21,288,133  17-0 

13,691,555  16-9 


Loans, 

&c. , 

%  of 
Amount.  Total. 

Lire.  % 

54,216,694  8-9 
24,305,606  3-9 
45,629,238  7-9 
63,604,635  10-0 
29,070,298  6-2 
35,186,123  7-9 
28.530,408  7-0 
42,343,075  11-3 
43,360,97712-3 
55,335,624  19-3 
11,459,744  9-2 
16,880,7D1  33-1 


Corre- 

.— spondents.— , 

7oOt 

Amount.  Total. 

Lire.         % 

165.980,929  27-7 

190,439,610  30-5 

173,040,196  30-0 

147,135,030  27-3 

135,696,446  28-4 

122,112,169  27-4 

110,340,036  27-0 

102,641,002  27-5 

157,511,510  44-8 

124,080,803  43-2 

62,724,090  50-2 

14,137,406  27-8 


Dec. 
1914. 
1913. 
1912. 
1911. 
1910. 
1909, 
1908, 
1907, 
1906. 
1905, 
1904, 
1903 


Gross 
Proat. 
31     Lire. 
..  21,729,322 
..  21,095,061 
..  19,627,612 
..  17,960,025 
..  16,940,964 
..  15,188,481 
..  14,330,233 
..  13,770,078 
..  11,073,954 
10,085,846 
6,031,923 
5,399,168 


Profits  of 
Interest 
Gen.  Exp., 
&  Taxes. 

Lire. 
16,725,364 
16,079,611 
14,618,677 
12,984,755 
12,163,029 
10,446,601 
9,574,148 
8,619,641 
7,111,187 
5,693,778 
3,800,248 
3,182,635 


the  Credito  Italiano. 


Not 
Profit. 

Lire. 
,003,958 
,015,440 
,008,935 
975,270 
777,335 

41.880 
756,075 
150,437 
961,767 
492,068 
221,675 
216,533 


^-Dividend. ^ 

Amount.  Rate. 

Lire.  % 

4,500,000  6 

4,500,000  6 

4,500,000  6 

4,500,000  6 

4,500,000  6 

4,600,000  6 

4,600,000  6 
4,875,000 
3,250,000 
3,250,000 
2,100,000 
3,100,000 


6i 


Special 
Appropri- 
ations. 
Lire. 
500,00(1 
600,000 
500,000 
470,000 
253,309 
251,425 
252,178 
273,088 
700,000 
1,229,111 
117,798 
117,526 


DARMSTADTER  BANK. 

(BANK  FlJiR  HANDEL  UND  INDUSTRIE.) 

Head  Offices :    Berlin  and  Darmstadt  (GeiTnany). 
Capital — 

Subscribed  and  Paid  up  in  158,203  Shares  of 
1,000    marks   and   4,193    of     250   florins, 

fully  paid  (no  further  liability)       M.  160,000,000 

Price  of  Shares,  100.  Diii'dcid,  4%.  Yield,  £4%. 

This  Bank  was  founded  in  Darmstadt  in  1853,  and 
since  the  formation  of  United  Germany  has  become 
one  of  the  great  banks  of  the  German  Empire,  with 
branches  and  agencies  in  nearly  every  German  town 
of  importiance.  in  common  with  the  other  German 
banks  it  has  been  instrumental  in  raising  large  sums 
of  money  from  the  public  for  the  promotion  of  bank- 
ing, industry,  and  commerce.  Its  most  noteworthy 
promotions  have  been  banks  which  operate  in  Holland, 
in  China,  in  Italy,  in  Brussels,  and  in  Eoumania.  In 
these  banks  the  Darmstadter  possesses  an  important 
share  interest.  Originally  its  authorised  capital  was 
only  10,000,000  gulden,  of  which  40  per  cent,  was 
paid  up,  but  with  the  opening  of  the  Berlin  branch  in 
1871  the  capital  was  increased  to  35,000,000  gulden, 
equal  to  60,000,000  marks.  In  consequence  of  the 
great  expansion  in  business  that  has  since  occurred 
the  capital  was  increased  in  1889,  in  1898,  in  1902, 
in  1904,  and  in  1910,  until  at  present  the  subscribed 
and  paid-up  capital  is  160,000,000  marks,  or 
£8,000,000.  In  consequence  of  this  increase  of 
capital  the  growth  in  the  reserve  fund  has 
been  slow,  and  at  the  present  time  amounts  to 
32,000,000  marks.  From  its  earhest  days  the 
founders  of  the  institution  contemplated  the  extension 
of  its  sphere  of  influence  far  beyond  the  walls  of  Darm- 
stadt,   and  as  early   as   1854  appointed  an   agent  in 


Accept- 

, ances. 

%  of  %  of 

Amount.  Total.  Amount.  Total. 


Guaran- 
— tees, — 


Lire. 
24,170,527 
47,331,931 
33,049,152 
32,474,494 
35,956,243 
30,047,690 
28,665,462 
29,768,232 
25,486,188 
17,830,353 
11,337,153 


0/ 
/o 

4-0 
7-6 
6-7 
6-0 
7-8 
6-8 
7-0 
8-0 
7-2 
6-2 
9-1 


Bank 
^P^emises.-^ 

%of 

Amount.  Total. 

Lire.  %        Lire.        % 

"1,192,700    5-1  13,518,200 

12,439,304    3-6  10,783,000 

4-1  10,468,690 

5-6     9,938,665 


23,501,868 
30,503,691 
23,331.054 
•J0,109,792 
20,095,160 
24,548,738 
8,788,519 
3,264,923 


4-9 
4-5 
4-9 
6-5 
2-4 
1-1 


8,983,363 
7,220,317 
6,734,704 
6,349,131 
4,491,611 
3,341,136 
1,516,568 
968.742 


2-0 
1-7 
1-8 
1-8 
1-9 
1-6 
1-7 
1-5 
1-3 
1-1 
1-2 
1-9 


Total 

Assets. 
Amount. 

Lire. 
609,638,319 
625,104,299 
677,349,631 
539,338,864 
477,699,260 
445,696,961 
408,310.120 
373,630,703 
361,896,644 
287,385,270 
124,906,760 
50,960,447 


The  profits  of  the  institution  since  1903  have  been  as 
follows :  — 


Carried 

Foru'ard. 

Lire. 

136,699 

132,741 

117,301 

108,366 

103,096 

79,070 

88,615 

84,718 

82,369 

70,601 

67,044 

63,767 


Frankfort,  and  in  1864  opened  a  branch  o£&ce  in  that 
city,  which  was  then  the  leading  Money  market  of  the 
country.  The  after-effects  of  the  war  with  France 
severely  affected  the  business  of  the  Bank,  and  the  de- 
posits of  the  institution  did  not  recover  to  the  level  at 
which  they  had  stood  in  1870  for  more  than  20  years. 
Indeed,  the  great  expansion  in  the  business  of  the  Bank 
has  occurred  only  with  the  absorption  of  a  large  number 
of  other  institutions  in  recent  years.  As  recently  as 
1900  its  deposits  and  current  accounts  were  no  more 
than  74,500,000  marks.  In  the  five  years  to  1905  they 
rose  to  296,000,000  marks,  and  at  the  end  of  last  year 
they  were  592,000,000  marks,  scarcely  a  year  having 
passed  since  1900  in  which  the  Bank  has  not  absorbed 
several  other  institutions.  The  statement  of  its  lia- 
bilities and  assets  is  given  herewith.  Its  capital 
and  reserve  fund  represent  19.4  per  cent,  of  its 
total  liabilities.  Its  total  resources  amount  to 
990,000,000  marks,  or  about  £50,000,000.  The  Bank 
does  not  need  to  keep  any  very  large  amount  of  cash 
in  its  vaults,  as  't  can  always  supplement  its  till 
money  with  additional  cash  obtained  from  the  Imperial 
Bank,  upon  which  is  thrown  the  task  of  supplying 
the  country  with  currency.  The  Bank's  investments 
last  December  were  110,000,000  marks;  its  bills  were 
175,000,000  marks;  its  advances  were  115,000,000 
marks ;  and  its  loans  on  current  account  were 
310,000,000  marks.  Its  acceptances  amounted  to  the 
substantial  total  of  199,000,000  marks. 

The  largeness  of  its  capital  has  interfered  in  some 
measure  with  high  rates  of  dividend.  In  1913  the  rate 
of  dividend  was  6i,  but  owing  to  the  War  its  net  profit 
in  1914  fell  from  10,404,000  marks  to  6,400,000 
marks,  and  its  dividend  declined  to  4  per  cent.  The 
sum  distributed  in  dividend  closely  corresponds  to  the 
profit  earned.  The  net  profits  of  the  institution  and  the 
dividends  paid  since  190."^  will  be  seen  from  the  state- 
ment appended: — 

Profits  of  file  Darmstadter  £ank  {Bank  fiir  Handel  und 
Industrie). 

Special 
Tear  to        Gross  Net  ^Dividend.- 

Dec.  31        Profits.      Expenses.      Profits.       Amount.     R 

Marks.         Marks.         Marks.  Marks. 

1914  ...  23,539,455  17,138,801  6,400,654  6,400,000 
1913  ...  26,738,409  16,334.222  10,404,187  10,400,000 
1912  ...  24,619,307  11,110,818  10,408,389  10,400,000 
1911  ...  23,920,113  13,493,684  10,426,439  10,400.000 
1910  ...  23,215,227  12,318,991  10,890,236  10,400,000 
1909  ...  21,760,644  10,497,477  11,263,167  10,010,000 
1908  ...  18,953,475  8,867,376  10,086,099  9,240,000 
1907  ...  17,506,255  8,241,634  9,264,621  9,240,000 
1906  ...  21,227,701  8,880,682  12,347,019  12,320,000 
1905  ...  22,400,084  7,475,337  14,934,697  12,320,000 
1904     ...  15,354,356     5,051,201     9,703,155     9,240,000 


^ 

Alloca- 

Carried 

Late 

tions. 

''orward. 

°L 

Marks. 

Marks. 

— 

480,141 

— 

479,487 

6jt 

— 

475,300 

6i 

_ 

466,911 

600,000 

440,483 

1,260,000 

444,346 

6 

760,000 

441,079 

6 

— 

344,980 

8 

— 

320,369 

8 

!,500,000 

293,340 

7 

417,171 

148,643 

October  23,   1915.] 


THE     STATIST. 

BANKING     SECTION 


331 


Liabilities   of 

The 

Darmstadter 

Banfc 

{Bank  fiir  Handel   und   Indus 

trie). 

Total  Capital 

Deposits  and  Car- 

. 

Miscel- 

Profit 

Capital 

Reserve 

^and  Reserve.^ 

^rent  Accounts — . 

^Acceptances.--, 

, laneous.- 

— , 

, Balance- 

^ 

Total 

Paid  op. 

Funds. 

%of 

%of 

%of 

%of 

%o( 

Liabilities. 

Dec.o 

1       Amoant. 

Amoant. 

Amoant. 

Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount.     Total. 

Amount.      TotaL 

Amotmt. 

Marks. 

Marks. 

Marks 

% 

Marks. 

% 

Marks. 

% 

Marks. 

% 

ilarks. 

% 

Marks. 

1914. 

.     160,000,000 

32,000,000 

192,000,000 

19-4 

592,161,866 

59-7 

198, 

394,671 

20-1 

957,156 

1 

6,330,141 

•7 

990,893,834 

1913.. 

.     160,000,000 

32,000,000 

192,000,000 

19-6 

607,630,900 

e2i 

166,351,427 

17-0 

946,686 

-1 

11,159,487 

1-2 

978,138,500 

1912.. 

.     160,000,000 

32,000,000 

192,000,000 

21-4 

547,591,500 

81-2 

140,478,377 

15-7           3,304,600 

•4 

11,155,300 

1-3 

894,529,783 

1911.. 

.     160,000,000- 

32,000,000 

192,000,000 

21-1 

57.5,784,405 

631 

132, 

230,506 

14-5 

980,000 

-1 

11,146,911 

1-2 

912,141,822 

1910.. 

.     160,000,000 

32,000,000 

192,000,000 

21-8 

555,684,115 

831 

122 

114,374 

13-8 

434,307 

_ 

11,120,482 

1-3 

881,353,278 

1909.. 

.     154,000,000 

31,500,000 

185,500,000 

24-9 

462,898,136 

62-0 

84, 

591,592 

11-3          3 

,278,067 

•4 

10,723,746 

1-4 

746,991,391 

1908.. 

.     154,000,000 

30,250,000 

184,250,000 

271 

391,994,633 

57-8 

38,551,282 

13-1            3,235,293 

•5 

9,896,679 

1-5 

677,937,942 

1907.. 

.     154,000,000 

29,500,000 

133,500,000 

30-0 

337,456,922 

55-1 

78,580,046 

12-8       a 

,249,175 

•5 

9,800,580 

1-6 

613,586,723 

1906.. 

.     154,000,000 

29,500,000 

183,500,000 

30-9 

315,33»,670 

531 

78,493,271 

13-2           3,409,557 

•6 

13,071,559 

2-2 

593.814,057 

1905.. 

.     154,000,000 

29,500,000 

183,500,000 

31-4 

295,990  370 

50-6 

88,903,574 

15-2           3,664,926 

•6 

13,044,540 

2-2 

585,103,410 

1900.. 

.     105,000,000 

22,280,262 

127,230,: 

62 

50-4 

74,509,373 

29-5 

43,805,378 

17-3 

655,207 

•3 

6,351,543 

2-5 

262,601,768 

1895.. 

.       80,000,000 

17,538,399 

97,533,399 

46-8 

57,93: 

,120 

27-8 

45.065,081 

21-6          1 

,258,356 

•6 

6,648,059 

3-2 

208,442,015 

1890.. 

.      80,000,000 

17,579,116 

97,579,116 

S3-9 

46,122 

,071 

25-4 

27,628,358 

15-3          2 

,434,230 

•3 

7,368,919 

41 

181,132,694 

1880.. 

.      60,000,000 

9,807,633 

69,807,633 

55-4 

39,14« 

,266 

231 

19,105,764 

15-2          2 

,079,973 

•7 

5,739,048 

4-6 

125,878,684 

1870.. 

.       25,833,333 

2,966,817 

28,800,150 

35-8 

49,08: 

,360 

60-6 

)02,283 

•6 

508,334 

•6 

2,099,830 

2-8 

80,992,957 

I860.. 

.       25,076,666 

697,304 

25,773,970 

80-5 

5,503,620 

171 

134,013 

•4 

40,137 

-1 

619,692 

1-9 

32,071,432 

1853. 

6,666,667 

— 

6,666,667 

94-0 

- 

- 

— 

73,140 

1-0 

354,097 

50 

— 

— 

7,093,904 

Assets   of 

The 

Bar 

mstadter 

Ba7ik 

{B 

ank  fiir  Handel  und  Industrie). 

Cash  in  Hand 

Current 

Bank 

^and  Coupons. -^ 
%of 

/^Inyestme"  *■* 

Bills. - 

, A'lrBnr*^ 

/ — Accot?"**  ^'^  — 

, — Acceptance* 

Total 

%of 

%of 

Vot 

%o£ 

%  of 

%ol 

Assets. 

Dec.  31   Amoant.  Total 

Amount. 

Total. 

Amount 

Total. 

Amount. 

Total. 

Amount.      Total. 

Amount. 

Total. 

Amount.  Total. 

Amount. 

Marts.       <>'„ 

Marks. 

Marks. 

% 

Marks. 

% 

Marks.          % 

Marks. 

% 

Marks. 

O/ 

Marks. 

1914.. 

63,491,146    6-4 

109,751,973 

11°1 

174,382,088 

17-8 

115,409,135 

11-6 

310,321 

,254     31-3 

193,394,6n 

20-1 

13,643,567 

1-9 

990,893,834 

1913.. 

48,385,431    5-0 

107,024,706 

10-9 

185, 

022,878 

18-9 

127,663,771 

131 

335,368,126      33-3 

166,3,51.427 

17-0 

13,322,111 

1-8 

978,138,500 

1912.. 

46,642,229    5*2 

111,751,156 

12-5 

120,946,376 

13-5 

133,7 

11,473 

150 

325,374 

.876      36-4 

140,478,377 

15-7 

15,625,291 

1-7 

894,529,783 

1911.. 

43,54.i,S31    5-3 

110,442,710 

121 

160,698,623 

17-6 

135.3 

56,174 

14-9 

309,639,634      34-0 

132,330,506 

14-5 

15,228,294 

1-6 

912,141,822 

1910.. 

4.5,119,717    S-1 

103.668,121 

12-3 

156 

263,373 

17-8 

157,6 

72,132 

17-9 

276,388,959     31-4 

122,114,374 

13-8 

14,625,102 

1-7 

881,353,273 

1909.. 

37,470,401    S'O 

117,093,713 

15T 

140,929,679 

18-8 

130,6 

73,078 

17-5 

224,133,826     301 

84,591,592 

11-3 

12,099,302 

1-6 

746,991,591 

1908.. 

37,243.523    S'S 

127,931,371 

18-9 

147 

287,319 

21-7 

65,2 

93,676 

9-6 

200,375 

,228     29-5 

88,551,282 

131 

11,245,043 

1-7 

677,927,942 

1907.. 

31,307,659    5-1 

148,340,597 

24-2 

116, 

739,538 

191 

43,531,557 

7-9 

177,560,878      29-0 

78,580,046 

12-8 

11,476,398 

1-9 

613.586,723 

1906,. 

26,325,690   4'5 

143,183,323 

250 

103,038.351 

182 

73,380,629 

12-3 

147,902 

595     25-0 

78,498,271 

13-2 

10,934,193 

1-8 

593,314,057 

1905.. 

26,151,070   4-5 

126,485,736 

21-6 

94,960,699 

16-2 

72  2 

■58.679 

12-3 

166,620 

,563     28-5 

88,903,574 

15-2 

9,723,034 

1-7 

585,103,410 

1900.. 

11,912,650   4-7 

71,635,570 

28-4 

26,007,671 

10-3 

27,6 

20,658 

110 

65,500,635      25-9 

43,805,373 

17-3 

6,069,156 

2-4 

253,601,768 

1895.. 

13,146.441    6*3 

45,343,464 

21  S 

19, 

514,777 

9-3 

31,446,555 

15-1 

47,605,100      22-9 

45,065,031 

21-6 

6,315,597 

3-0 

208,442,016 

1890.. 

.     9,349,549    S'l 

31,143,443 

17-2 

17,904,498 

9-9 

27,5 

34,440 

15-3 

61,642,033      34-0 

27,628,358 

15- J 

5,880,374 

3-2 

181,132,694 

1880.. 

.     7,007,013    5-8 

28,787,930 

22-9 

7,826,865 

8-2 

30,3 

23,572 

241 

30,904, 

269     24-5 

19,105,764 

15-2 

1,918,271 

1-5 

123,378,684 

1870.. 

.        254,755      -3 

17,849,604 

220 

1,442,993 

1-8 

2 

79,878 

•4 

60,121,387      74-2 

502,283 

•6 

541,555 

-7 

80,992,957 

I860.. 

.        337.S62    1-0 

10,579.807 

330 

1,860,884 

5-8 

367,034 

11 

18,544,342      58-0 

134,013 

•4 

247,440 

•7 

32,071,433 

1853.. 

62,527      -9 

— 

— 

3, 

378,305 

462 

— 

— 

3,614,873      51-0 

73,140 

1-0 

64,413 

•» 

7,093,904 

DEUTSCHE   BANK. 

Head  Office :    Berlin. 
London  Office:  4  George  Yaixi,  Lombard  Street,  E.G. 

Capital— 

Authorised  and  Issued        M.  250,000,000 

Price  oj  iihare.^,  224%.       Dividend,  lOOo.         >''«W,  4-463°o. 

Not  only  does  the  Deutsche  Bank  possess  branches 
in  all  the  principal  towns  of  Germany,  but  it  has 
formed  daughter  banks  or  allied  institutions  which 
operate  in  nearly  every  countrj-,  more  especially  in  the 
United  States,  Mexico,  Central  America,  South 
America,  East  Africa,  and  Asia,  as  well  as  in  Italy. 
Furthermore,  it  has  a  large  stockholding  in  a  number 
of  other  German  banks.  Indeed,  its  ramifications  are 
so  great  that  to  give  even  a  hst  of  the  banks  with 
which  it  is  intimately  connected  and  the  firms  that 
have  been  absorbed  into  what  is  known  as  the 
"  Deutsche  Bank  Group  "  would  occupy  a  large 
amount  of  space.  Suffice  it  to  say  that  the 
Bank  was  formed  for  the  express  purpose  of 
furthering    and   promoting   German    trade   and    com- 


merce in  all  parts  of  the  world.  The  Bank 
does  not  merely  perform  the  functions  of  an  ordinary 
bank ;  it  is  a  promoter  of  enterprises  on  a  great  scale, 
its  method  being  to  acquire  concessions  or  to  purchase 
properties,  and  to  work  or  develop  them  up  to  the  point 
aD  which  the  public  can  be  invited  to  subscribe  the 
necessary  capital. 

From  15,000,000  marks  in  1870  the  capital  was  in- 
creased in  the  following  year  to  30,000,000  marks,  and 
in  1873  to  45,000,000  marks.  The  depression  in  trade 
and  the  losses  which  then  fell  upon  German  traders 
and  bankers  prevented  any  substantial  expansion  in 
the  Bank's  business  untU  about  the  year  1879,  when 
world  events  took  another  turn  for  the  better.  In 
1881-82  the  capital  was  raised  to  60.000,000  marks, 
and  by  1888  the  expansion  in  the  business  called  for 
another  increase  to  75,000,000  marks.  For  the  first 
25  years  of  its  existence,  however,  the  growth  of  its 
business  was  relatively  slow  in  comparison  with  the 
enormous  expansion  that  has  taken  place  in  the  last 
17  years.    In  1895  and  1896  the  capital  was  increased 


WEST  YORKSHIRE  BANK  LIMITED. 


ESTABLISHED     1829. 


AUTHORISED  CAPITAL 
SUBSCRIBED  CAPITAL 


£1,000,000 
£1.000,000 


PAID-UP  CAPITAL 
RESERVE  FUND 


£400,000 
£400,000 


DIRECTORS. 

Chauulix— J.\MES  HENEY  HOWARTH,  Esq,,  J.P.,  Holly  Bank.  Halifax. 


ROBERT   WHITWORTH,  Esq.,  Southwood  End,  HaUfax. 

J.  HERBERT  L.  B.'M.DWIN,  Esq.,  J.P.,  The  Hall,  Thornton-le- 

Dale. 
JOSEPH  BLA3JIRES,  Esq.,  J.P.,  Bradley  Lodge,  nr.  Hnddersfield. 


GAMALIEL  SUTCLIFFE,  Esq.,  J.P.,  Stoneshey  Gate,  Hebden 

Bridge. 
BICHARD  MOORE.  Esq.,  Colston  House,  Bnrley-in-Wharfedale. 
JOSEPH  HEXRY  KAYE,  Esq.,  J.P.,  Norwood,  Huddersfield. 
WILLL\M    FOSTER,  Esq.,  J.P.,  Whiteshaw,   Dcnholme,  near 

Bradford.  ' 

General  Manager .-  J.  H.  HOWARTH,  Deputy  Goteral  Manager:  V.  W.  WANKLYX. 

Head  Office        -  -        PRINCESS    STREET,    HALIFAX. 

BKANXHES   in   LEEDS,  BRADFORD,   and   HCDDEKSFIELD,    with  29  other  Offices. 
The  Bank  undertakes  every  description  of  Banking  Business.    Foreign  Exchange.    Savings  Bank  Department.    Trustee  and  Executorships. 
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BANKING    SECTION 

Liabilities  of  The  Deutsche  Bank. 

Current  Accounts. 

Cap 

tal 

Reserve 

M^apital  &.  Reserve , 

^Deposits,  ifec— 

^Acceptances.-^    . 

—Miscellaneous.-. 

^Net  Profi 

__ 

Total 

Paid 

up. 

Funds. 

%of 

%of 

%of 

%of 

%o£ 

Liabilities. 

Dec.  31 

AzQoant. 

Amount. 

Amount.    Total. 

Amount.     Total. 

Amount. 

Total. 

Amount. 

Total 

Amount.   Total. 

Amount. 

Marks. 

Marks. 

Marks. 

% 

Marks.           % 

Marks. 

% 

Marks. 

% 

Marks. 

% 

Marks. 

1914  ... 

...     250,000,000 

178,500,000 

428,500,000 

16-0  2 

,042,100,790    76-0 

162,557,703 

6-0 

14,190,635 

•5 

41,074,482 

1-5 

2,688,423,610 

1913  ... 

...     200,000,000 

112,.i00,000 

312,500,000 

13-9  1,580,043,790   70-4 

300,703,093 

13-4 

16,680,915 

-7 

35,743,407 

1-6 

2,245,675,207 

1912  ... 

...     200,000,000 

110,000,000 

310,000,000 

13-7   1 

,573,451,278    69-7 

312,246,333 

13-8 

29,918,599 

1-3 

34,348,244 

1-5 

2,259,964,454 

1911  ... 

...     200,000,000 

107,781,262 

307,781,262 

14-4    1,508,646,793    70-6 

255,252,229 

11-9 

32,104,459 

1-5 

33,466,665 

1-6 

2,137,251,408 

1910  ... 

...     200,000,000 

105,726,164 

305,726,164 

14-1    1 

,534,641,671    TM 

260,712,303 

12-1 

24,605,687 

1-2 

32,550,982 

-5 

2,158,236,807 

1909  ... 

...     200,000,000 

103,699,002 

303,699,002 

16-0   1 

,279,697,137    67-7 

249,802,259 

13-2 

26,278,768 

1-4 

32,271,617 

1-7 

1,891,748,783 

1908  ... 

...     200,000,000 

101,831,917 

301,831,917 

16-4   1 

,268,816,251    69-0 

231,948,423 

12-6 

5,870,331 

■3 

30,670,852 

1-7 

1,839,137,776 

1907  ... 

...     200,000,000 

100,000,000 

300,000,000 

160   1 

,264,403,721    67-6 

263,537,867 

14-1 

13,469,089 

•7 

30,319,176 

1-6 

1,871,731,853 

1906  ... 

...     200,000,000 

97,098,560 

297,008,560 

16-4   1 

,250,744,128    69-0 

226,110,033 

12-5 

9,761,861 

•5 

29,147,876 

1-6 

1,812,862,513 

1905  ... 

...     180,000,000 

76,662,853 

236,662,853 

16-5    1,064,340,142    68-4 

197,843,097 

12-7 

10,975,279 

•7 

27,237,070 

1-7 

1,557,078,441 

1900  ... 

...     150,000,000 

48,049,218 

198,049,218 

22-1 

531,166,118    59-2 

141,131,301 

15-7 

6,273,987 

•7 

20,410,437 

2-3 

897,031,061 

1893  ... 

...       90,159,400 

37,869,031 

128,028,431 

22-5 

295,948,126    52-0 

122,496,307 

21-5 

11,622,842 

10 

11,403,589 

20 

669,499,495 

1890  ... 

...       75,000,000 

24,205,596 

99,203,596 

23-5 

204,627,949    48-1 

101,076,473 

24-0 

7,197,812 

1-7 

11,226,270 

2-7 

423,334,100 

1880  ... 

45,000,000 

7,401,033 

52,401,035 

31-0 

64,303,006    J8-0 

43,834,592 

27-1 

832,628 

•4 

6,003,841 

3-S 

169,325,102 

1871  ... 

...       15,000,000 

21,225 

13,021,225 

42-2 

12,126,159    34-1 

7,325,286 

20-4 

285 

— 

1,169,940 

3-3 

35,642,895 

1870  ... 

6,000.000 

36,213 

6,036,213 

54-5 

2,332,261    21-2 

2,463,738 

22-2 

6,903 

— 

225,000 

2-1 

11,084,115 

Assets  of  The  Deutsche  Bank. 

Investments,         Syndicates  and 

Cash  in  Hand  and 

including  Treasury    Shares  in  Allied 
Dond"                     ■" — '"' 

BiUs 

. Rpfviivahl**        . 

Stock  Exchange 

Loans  and 

Bank 

Total 

Assets. 

/         OL   ^jfi  1  in ^ 

%of 

'/oOi 

%of 

%of 

' 

%o£ 

— Au  vanccf    — 

%of 

■          remise 

%of 

Dec.  31 

Amount. 

Total 

Amount     Total.    Amount. 

Tota 

.   Amount.    Total 

.    Amount. 

rotal. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

Marks. 

% 

Marks. 

%           Marks. 

/o 

Marks.          % 

Marks. 

o/ 

Marks. 

% 

Marks. 

% 

Marks. 

1914     .. 

.  357,079,200 

13-3 

172,940,242 

6-4     113,345,43: 

4-2 

6  74,(j  10,444    25-1 

254,399,310 

9-5  1,073,048,970 

39-9 

43,'XI0,U12 

1-6 

2,688,423,610 

1913     .. 

.  189.183,536 

8-4 

161,201,623 

7-2     135,931,898 

61 

639,402,212    28-4 

233,226,705 

10-4 

853,229,233 

38-1 

31,500,000 

1-4 

2,345,675,207 

1912     .. 

.  197,377,565 

8-7 

113,412,191 

5-0     128,016,727 

5-7 

646,912,649    28-6 

240,198,323 

10-6 

902,546,999 

40-0 

31,500,000 

1-4 

2,269,964,454 

1911     .. 

.  198,516,493 

9-3 

93,819,001 

4-4     104,342,141 

4-9 

586,636,739    27-4 

297,007,547 

140 

830,139,487 

38-8 

26,790,000 

1-2 

2,137,251,408 

1910     . 

.  192,291,793 

8-9 

85,607,203 

4-0     109,987,214 

5-1 

621,400,691    28-8 

336,352,667 

15-8 

784,265,839 

36-3 

23,131,400 

1-3 

2,158,236,807 

1909     . 

.  173,682,170 

9-2 

73,198,341 

3-9     101,297,406 

5-4 

328,710,782    28-0 

279,001,957 

14-7 

710,531,713 

37-5 

25,306,806 

1-3 

1,891,748,733 

1908     .. 

.  164,843,974 

90 

87,858,988 

4-8     115,757,326 

6-2 

339,386,524    29-4 

222,116,037 

120 

687,846,346 

37-4 

21,328,531 

1-1 

1,839,137,776 

1907     . 

.  169,589,452 

9-0 

68,600,081 

3-6     135,660,077 

7-2 

631,461,993    34-0 

154,933,214 

8-2 

690,942,569 

36-9 

20,544,467 

1-1 

1,871,731,853 

1906     . 

.  189,588,375 

10-4 

72,421,074 

4-0     125,331,258 

70 

540,409,798    29-8 

209,342,100 

11-5 

655,717,818 

36-2 

20,052,090 

1-1 

1,812,862,513 

1905     . 

.  171,203,256 

11-0 

61,436,343 

4-0    100,620,098 

6-4 

460,583,039    29-6 

221,018,863 

14-2 

521,530,894 

33-5 

20,665,928 

1-3 

1,557,078,441 

1900     . 

.     78,585,075 

8-8 

38,433,990 

4-3      86,283,2SC 

9-6 

299,636,901    33-4 

54,232,479 

6-0 

331,376,029 

37-0 

8,233,301 

•9 

897,031,061 

1893     . 

.     63,693,497 

9-4 

49,409,193 

8-7       41,598,661 

7-3 

133,231,952    23-4 

51,418,990 

90 

233,317,878 

410 

6,829,324 

1-2 

569,499,495 

1890     . 

.     42,877,942 

10-1 

11,473,598 

2-8       35,315,035 

8-3 

126,714,934    30-0 

32,318,282 

7-6 

170,631,043 

40-3 

4,003,266 

-9 

423,334,100 

1880     . 

.       8,300,478 

4-9 

6,053,307 

3-5      11,863,283 

7-0 

37,606,859    22-2 

21,793,719 

12-9 

80,921,364 

47-9 

2,836,092 

1-6 

169,375,102 

1871     . 

950,688 

30 

809,712 

2-2        4,079,010  11-5 

2,613,372      7-0 

9,045,693 

25-4 

17,877,633 

50-2 

266,787 

•7 

35,642,895 

1870     . 

357,373 

3-2 

692,070 

6-3            — 

— 

1,945,830    17-6 

— 

— 

8,080,713 

72-9 

8,124 

— 

11,084,115 

=  Including  acceptances,  for  amount  of  which  see  contra. 


to  100,000,000  marks;  in  1897  to  150,000,000  marks; 
in  1902  there  was  another  increase  to  160,000,000 
marks;  in  1904  to  180,000,000  marks;  in  1906  to 
200,000,000  marks;  and  in  1914  it  was  raised  to 
250,000,000  marks.  The  rapidity  of  the  growth  of 
the  business  is  reflected  by  the  expansion  in  deposits. 
At  the  end  of  1871  the  deposits  were  27,000,000  marks  ; 
bv  1876  they  had  grown  to  96,000,000  marks.  Then 
the  collapse  of  business  and  the  depression  in  trade 
caused  a  reaction  to  41,000,000  marks  in  1877,  and 
it  was  not  until  1883  that  the  deposits  again  exceeded 
the  1876  level.  During  the  eighties  thev  grew 
from  64,000,000  marks  to  218,000,000  marks.  The 
trade  depression  and  lack  of  confidence  in  the  early 
nineties  then  affected  business,  and  in  1896  the 
deposits  were  still  no  greater  than  287,000,000  marks. 
It  will  be  recollected  that  in  1899  Great  Britain  was 
engaged  in  war  in  South  Africa,  and  that  during  the 
period  the  British  Money  market  was  almost  closed 
to  the  demands  for  capital  for  foreign  countries.  It 
was  in  this  period  the  German  people  greatly  extended 
their  banking  facilities  and  their  loans  to  foreign 
countries.  Between  1898  and  1902  the  deposits  of  the 
Deutsche  grew  from  444,000,000  marks  to 
720.000,000  marks,  and  since  then  they  have  con- 
tinued to  expand,  until  at  the  end  of  1914  they  reached 
2,042,000,000  marks,  or  £102,000,000. 

Partly  by  means  of  the  premiums  received  on 
new  issues  of  capital,  and  partly  by  the  appro- 
priation of  profits,  the  reserve  fund  has  been 
increased,  until  at  the  present  time  it  amounts  to 
178,000,000  marks.  When  the  new  capital  recently 
authorised  has  been  placed  the  total  capital  and 
reserve  will  amount  to  365,000,000  marks.  The 
paid-up  capital  and  reserve  at  the  end  of  Decem- 
ber last  was  312,500,000  marks.  The  German 
joint-stock  banks  do  not  need  to  hold  any 
large  amount  of  cash  in  their  vaults  other  than  that 
required  to  meet  their  daily  needs,  as  at  all  times 
the  Eeichsbank  is  prepared  to  provide  currency  for 
the  country.  Nevertheless,  the  amount  of  cash  held 
by  the  Deutsche  Bank,  in  hand  and  at  bankers,  at  the 
end  of  last   year    amounted  to  357,000,000  marks, 


The 


equal  to  about  13  per  cent,  of  its  total  assets. 
Bank's  investments  were  172,000,000  marks. 

The  total  liabilities  and  assets  of  this,  the  greatest 
of  the  German  banks,  are  set  out  herewith. 

The  business  of  the  institution  is  a  profitable  one. 
Its  total  income  last  year  was  over  74,000,000  marks, 
and  its  net  profit  was  nearly  37,000,000  marks,  equal 
to  a  dividend  upon  the  stock  of  nearly  15  per  cent. 
The  dividend  distributed  on  the  increased  capital  was 
reduced  to  10  per  cent.  The  profits  and  income  of  the 
Bank  since  1904  have  been  as  follows  :  — 


Profit$  of  the  Deitttcke  Bank. 


Year  to     Gross  Net 

Dec  31  Profit.  Expenses.'  Profit. 
Marks.  Marks.  Marks. 
1914...  74,434,609  37,627,039  36,807,570 
1913...  68,307,136  34,560,936  33,745,562 
1912...  66,340,330  34,366,260  31,974,120 
1911...  64,184,530  32,304,100  31,380,480 
1910...  61.825,380  30,629,560  31,195,820 
1909...  58,156,440  28,706,700  29,449,740 
1908...  63,838,300  25,019,030  28,869,720 
1907...  52,462,760  23,425,380  29,037,380 
1906...  48,912,320  21,343,480  27,568,840 
1905...  45,574,520  19,626,140  25,948,380 
1904.. .39,625,240  16,841.240  22,784,000 

•  Includes  taxes  as  follows:   1914 
1912,  M.  3,981,340;  1911,  M.  3,853.960  ;  1910.  M.  3,752,180;  1909,  M 
1908,  M.  2,532,640;  1907,  M.  2,383,920  ;  1906,  M.  2,165,160;  1905,  M. 
1904,  M.  2,110,800. 


^Dividend.—  Special 
Amount.  Kate.  Apprns. 
Marks.  %  Marks. 
25,000,000  10  3,958,602 
25.000,000  12J  7,498,400 
25,000,000  KJ  6,523,800 
25,000,000  12i  5,878,440 
25,000,000  12)  6,294,400 
25,000,000  121  4,434,320 
24,000,000  12  4,853,220 
24,000,000  12  6,019,140 
22,000,000  12  5,493,760 
21,600,000  12  4,366,230 
19,200,000  12  3,389,700 
M.  4,416,063;    1913,  M 


Carrird 

Forward. 

Marks. 

12,116,880 
4,266,911 
3,019,740 
2,369,430 
2,067,380 
1,165,960 
1,160,540 
1,134,040 
1,115,800 
1,040,730 
1,048,660 

3,977,697  ; 

3,572,320; 

2,102,460: 


DIRECTION    DER    DISCONTO- 
GESELLSCHAFT. 

Head  Of&ce :  Berlin. 
London  Branch  :  33  Cornhill,  E.G. 
Capital— 

.iuthoTised  and  Issued M.  300,000,000* 

In  addition  to  the    Ordinary  shareholders   there  are  seven 
acting  partners,  whose  liabilitv  is  unlimited. 

Price  of  Shares,  ITG^o-         'Dividend,  8%.  Yield,  4.55%. 

The  Disconto-Gesellschaft  in  Berlin  was  founded  in 
1851  by  the  former  Prussian  Minister  of  Finance, 
David  Hansemann,  for  the  purpose  of  being  the 
medium  of  procuring  cheap  credit  accommodation  for 
its  members,  consisting  chiefly  of  small  and  middle- 
class  traders  and  business  people.  In  the  year  1856, 
however,  the  institution  was  turned  into  a  banking 
business,     with     a     capital     of     10     million     thalers 
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Liabilities  of  The  Direction  der 

Disconto-Gesellscho 

ft. 

Total  Caj 

ital 

Deposits.  Current 

Acceptances            Staff 

Pension 

Front 

Capital 

Ruserve 

^and  Re3erve.-^ 

^Accounts, 

ic.-. 

^and  Cheques.^        ^Fund,  ic.^ 

, — Balance. — v 

Total 

Paid  up. 

Funds. 

%of 

%of 

%of 

%  of 

%o£ 

Liabilitiea. 

Deo.  31 

Amount. 

Amount. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

Total.    Amount.    Tota 

.     Amount. 

Total. 

Amount, 

MaAs. 

Marks. 

Marks. 

% 

Marks. 

% 

Marks. 

%         Marks.          % 

Marks. 

% 

Marks. 

1914       . 

..     300,000,000 

118,976,000 

418,975,000 

29-8 

806,081,972 

S7-3 

152, 

080,230 

10-9       0,071,396       -4 

23,121,615 

1-6 

1,406,630,113 

1913       . 

..     200,000,000 

81,300,000 

281,300,000 

22-8 

674,023,980 

64-4 

250,941,010 

20-3       6,494,730       -5 

26,493,650 

2-0 

1,238.253,370   , 

1912 

..     200,000,000 

81,300,000 

281,300,000 

24-2 

604, 

314,540 

52-1 

238,826,020 

20-6       6,430,180»     -5 

29,206.880 

2-6 

1,160,266,629 

1911 

..     200,000,000 

81,300,000 

281,300,000 

25-1 

568,912,000 

50-5 

235, 

40,400 

20-9     12,904, 

940     1-1 

20,554,760 

2-4 

1,124,872,100 

1910       . 

..     170,000,000 

01,002,020 

231,092,020 

21-2 

608,883,480 

66-2 

207,601,720 

19-2     11,934, 

MO     1-1 

24,640,340 

2-3 

l,083,952,4uO 

1909       . 

.     170,000,000 

00,092,620 

230,092,620 

23-8 

509,949,940 

52-8 

193,; 

06,940 

20-0     10,008, 

.'00     1-1 

22,684,280 

2-3 

966,542,040 

1908       . 

.     170,000,000 

57,592,620 

227,692,020 

25-8 

453,514,600 

51-4 

171,014,020 

19-4       9,977,340     M 

20,099,580 

2-3 

882,228,700 

1907       . 

..     170,000,000 

57,592,620 

227,692,020 

26-8 

400,795,060 

47-1 

194,090,800 

22-8       9,513, 

500     1-1 

18,833,000 

2-2 

850,834,580 

1906       . 

..     170,000,000 

57,692,620 

227,592,020 

27-4 

380,027,300 

45'6 

196, 

188,020 

23-6       9,567, 

500     1-1 

18,713,320 

2-3 

831,888,820 

1905       . 

..     170,000,000 

57,692,620 

227,692,020 

30-7 

326 

460,400 

43-9 

102, 

186,900 

21-8       8,949, 

)00     1-2 

18,285,380 

2-4 

742,464,860 

1900 

..     130,000,000 

38,474,020 

108,474,020 

36-8 

180,818,680 

39-S 

89,093,840 

19-5       5,748,620     1-2 

14,621,680 

30 

458,656,740 

1895 

..     115,000,000 

28,760,000 

143,750,000 

39-2 

164,737,050 

42-2 

48,696,300 

13-3       5,467,620     1-5 

14,122,290 

3-8 

360,762,260 

1890 

..       75,000,000 

24,088,337 

99,088,337 

38-0 

126,342,335 

48-6 

20,349,570 

7-9       3,934,780     rS 

10,704,928 

4-0 

260,419,960 

1880 

..       60,176,620 

9,571,761 

69,747,381 

45-1 

64 

,549,506 

41-7 

11,362,040 

7-4           790,603       -S 

8,258,920 

5-3 

164,708,610 

1870 

..       33,835,770 

2,801,702 

30,637,472 

39-S 

4- 

,740,300 

46-0 

7,1 

32,830 

7-9           418,910       -4 

5,793,528 

6-2 

92,825,040 

1800 

..       33,539,100 

2,649,496 

30,188,595 

68-S 

16,310,246 

26-3 

7,160.796 

11-6            105, 

140      -2 

2,080,595 

3-4 

61,895,300 

1862 

1,106,830 

16,980 

1,121.810 

27-4 

2 

334,700 

67-1 

564,830 

13-6              — 

— 

77,020 

1-9 

4,088,430 

• 

Savings  of  the  staff,  formerly 

given  under  this  heading,  now  inc 

uded  in 

"  Deposits  and  Current  Accounts." 

Assets  of  The 

Direction  der  Disconto-Gesellschaft. 

Securities 

Syndicates, 

Participat 

ion  in  Otiier 

Bills 

Current 

Bank 

/-Cash  in  Hand.-,      , — Baaka,  &o. — , 

,. .Loans. 

^ 

, — Receivable. — , 

, — Accounts. — , 

^Premises,  &c.— ^ 

Total 

%  of 

%of 

%o£ 

%of 

%o£ 

/„o£ 

Assets. 

Dec.  31 

Ajnouut.    1 

otai.         Amount.     Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount.   Total. 

Amount. 

Marks. 

%                Marks.           % 

Marks 

% 

Marks. 

% 

Marks. 

/o 

Marks. 

% 

Marks. 

1914     .. 

142,489,320 

10-1         328,064,349     23-3 

118,161,632 

8-4 

361,63 

2,012 

25-6 

427,848,839 

30-6 

28,333,961 

2-0 

1,406,630,113 

1913     .. 

120,927,110 

9-7         211,547, 

290     17-0 

238,805,300 

19-3 

257,539,350 

20-8 

.■591,295,160 

31-7 

18,139,169 

1-5 

1,238,2.13,370 

1912     ... 

96,972,500 

8-«         196,354,980     16'9 

229,049 

280 

19-8 

232,367,000 

19-9 

385,878,140 

33-4 

19,644,720 

1-6 

1,160,266,620 

1911     ... 

89,450,260 

8-0         174,698,020     15-5 

247,249,540 

22-0 

190,82 

9,060 

16-9 

401,980,380 

360 

17,658,840 

1-6 

1,124,372,100 

1910     ... 

85,616,760 

7'9         174,037.960     Ig-O 

195,285 

080 

18-0 

200,374,840 

18-5 

413,003,040 

38-1 

15,675,720 

1-5 

1,083,952,400 

1909     ... 

83,476,740 

8-6         160,738,840     WS 

101,110,760 

19-8 

197,75 

1,340 

20-5 

318,710,380 

33-0 

14,753,980 

1-5 

966,542,040 

1908     ... 

80,878,020 

9-2         199,776,640     22-7 

136,630,280 

15-5 

158,92 

8,000 

18-0 

293,998,700 

33-3 

12,117,000 

1-3 

882,228,760 

1907     ... 

62,482,720 

6-1          202,815,180     23-8 

49,554,640 

5-8 

154,29 

5,080 

18-1 

380,998,140 

44-9 

10,688,220 

1-3 

860,834,580 

1906     ... 

41,625,220 

5-2         191,080,940     22-9 

57,703,820 

6-9 

175,833,000 

21-1 

354,003,480 

42-6 

11,682,360 

1-3 

831,888,820 

1905     ... 

48,162,940 

6-5          172,920 

780    23-2 

38,530,420 

5-2 

151,90 

5,820 

20-4 

319,198,840 

43-1 

11,680,000 

1-6 

742,464,860 

1900     ... 

21,462,620 

4-7         118,105 

100    25-7 

31,462 

,800 

6-8 

100,681,880 

22-0 

181,719,840 

39-7 

6,224,440 

1-1 

458,656,740 

1896     ... 

20,294,736 

S-5            80,676,300     22-0 

36,053,450 

9-9 

66,974,290 

18-0 

158,994,940 

43-3 

4,708,640 

1-3 

306,762,260 

1890     ... 

27,319,916 

10-5            46,438,340     17-9 

31,889,675 

12-1 

07,461,300 

26-0 

82,407,090 

31-6 

4,913,630 

1-9 

260,419,950 

1880     ... 

12,781,280 

8-3           26,567 

520     17-2 

24,807 

,280 

16-0 

37,056,240 

24-0 

48,911,770 

31-6 

4,684,420 

2-9 

164,708,610 

1870     ... 

10,924,446 

11-8            24,468,040     26-3 

7,677,906 

8-2 

17,49 

2,485 

18-8 

31,338,030 

33-8 

1,024,085 

1-1 

92,825,040 

1860     ... 

1,108,160 

V8           12,648,530     If* 

1,622 

680 

2-7 

12,922,740 

21-0 

32,708,050 

52-7 

885,200 

1-4 

61,893,360 

1852      ... 

383,106 

9-4                   10,650         -4 

— 

— 

2,737,125 

67  0 

946,360 

23-1 

6,190 

-1 

4,088,430 

(M.3O,00O,000  =  £l,50O,00O).  Under  the  management 
of  David  Hansemann  and  his  son  Adolph  Hansemann, 
of  whom  the  latter  was  at  the  head  of  the  undertaking 
unfil  1903,  the  institution  soon  developed  into  a 
bank  of  importance.  It  is  interesting  to  note  that 
the  Bank  is  both  limited  and  unlimited,  its  Constitu- 
tion being  based  upon  the  commandite  principle.  The 
seven  directors  are  partners  in  the  business  with  un- 
limited liability,  while  the  liability  of  shareholders  is 
limited  to  the  amount  of  their  shares.  The  most 
important  steps  in  its  progress  are  marked  by  the 
different  additions  to  the  capital.  These  were  in  the 
year  1872  from  10  million  thalers  to  20  million  thaleis 
(60  million  marks),  1889  to  75  million  marks,  1898 
to  130  million  marks,  1902  to  150  million  marks, 
1904  to  170  million  marks,  and  1911  to  200  million 
marks,  fully  paid  up. 

In  the  year  1914    the    capital    of    the    Bank    has 
been       increased       from       200,000,000       marks      to 


300,000,000  marks,  the  additional  100,000,000  marks 
liaving  been  raised  partly  for  the  purpose  of  acquiring 
10,000,000  marks  of  new  shares  in  the  Nord- 
deutsohe  Bank  in  Hamburg,  and  75,000,000  marks 
has  been  issued  in  exchange  for  the  shares  of  the 
iSchaaffhausen'scher  Bankverein  of  Cologne.  The 
paid-up  capital  of  this  latter  Bank  was  145,000,0ti(i 
marks,  of  which  the  Disconto  held  20,000,000  marks. 
The  balance  of  125,000,000  marks  was  taken  over 
by  the  Disconto  on  the  basis  of  three  of  its  own 
shares  for  five  shares  of  the  Schaaffhausen'scher.  The 
acquisition  of  this  Bank  was  expected  to  raise  the 
deposits  and  current  accounts  of  the  Disconto  from 
(')74, 000,000  marks  to  about  1,000,000,000  marks. 

Beyond  regular  banking  business  the  Disconto- 
Gesellschaft  has  since  the  sixties  taken  up  the  work 
of  making  new  issues  of  loans  and  companies  as  its 
own  speciality,  and  the  special  form  of  this  branch  of 
business  in  Germany  has  chiefly  been  brought  about 


THE   COMMERCIAL  BANK  OF   SCOTLAND  LTD. 

ESTABLISHED     1810. 

Head     Office :— EDINBURGH. 
Paid-up  Capital      £1,000,000.  Reserve  Fund £800,000. 

ALEX.  ROBB,  General  Manager,  MAGNUS  IRVINE.  Secretary. 


London     Office  :— 62     LOMBARD     STREET,    E.G. 

GEORGE  S.  COUTTS,  Manager.  .JOHN  F.  SANDEMAN,  Asst.-Manager. 


GENERAL  BANKING  BUSINESS  transacted.  CIRCULAR  NOTES,  DRAFTS,  and  LETTERS  OF 
CREDIT  issued,  payable  at  Banking  Houses  in  all  parts  of  the  world. 

With  its  176  Branches  located  all  over  Scotland  the  Bank  is  in  a  very  favourable  position  to  deal  with 
remittance  and  all  other  Banking  transactions  on  the  best  Terms. 

The  Bank  undertakes  AGENCY  BUSINESS  for  Foreign  and  Colonial  Banks. 


334 


THE     STATIST. 

BANKING     SECTION 


[October  23,   1915. 


by  this  Bank.  During  the  war  years  1870-71  the 
institution  carried  through  the  loan  transactions  of 
the  North  German  Federal  Government,  which 
availed  themselves  of  the  Bank's  services  for  the 
negotiation  of  the  war  loans. 

While  most  of  the  other  large  banking  houses  in 
Berlin  began  at  an  early  date  to  develop  a  widely  spread 
net  of  branch  offices  and  agencies,  this  Bank  until 
the  beginning  of  the  twentieth  century  adhered  to  the 
principle  of  centralisation  of  business.  Since  then, 
however,  having  regard  to  the  altered  circumstances 
of  the  time,  it  has  established  a  number  of  branch 
ofEces  outside  Berlin.  But  before  this  period — in 
1895— it  had  entered  into  close  connection  with  the 
Norddeutsche  Bank  in  Hamburg,  the  whole  capital 
of  which,  amounting  to  M.  70,000,000  (£3,500,000) 
is  in  its  possession.  The  categoiy  of  allied  banks  in- 
cludes :  Allgemeine  Deutsche  Credit-Anstalt,  Leipzig, 
Siiddeutsche  Disconto-Gesellschaft  A.G.,  Mannheim, 
Bayerische  Disconto-  und  Wechsel-Bank  A.  G., 
Niirnberg,  Bank  fiir  Thiiringen  vorm.  B.M.  Strupp 
Aktiengesellschaft,  Memingen,  Stahl  and  Federer 
A.G.,  Stuttgart,  Barmer  Bank-Verein  Hinsberg, 
Fischer  and  Co.,  Bannen,  Magdeburger  Bank-Verein, 
Magdeburg,  Oberlausitzer  Bank,  Zittau.  And  the 
Bank  is  interested  in  other  banks  in  various  parts  of 
tlie  world. 

The  activity  of  the  Disconto  has  also  been  of  im- 
portance to  the  industrial  progress  of  Germany  in 
recent  decades. 

Prom  about  2,000,000  marks  in  1852  the  deposits 
grew  to  nearly  43.000,000  marks  in  1870.  By  1890 
they  had  risen  to  126,000,000  marks,  and  by  1900  to 
181,000,000  marks.  In  the  last  14  years  they  have 
risen  to  805,000,000  marks,  partly  in  consequence  of 
the  recent  acquisition  of  the  Schaaffhausen'scher 
Bankverein  of  Cologne. 

The  Continental  banks  have  no  need  to  keep  in 
hand  any  large  amount  of  cash,  as  the  State  banks 
are  charged  with  the  duty  of  providing  an  adequate 
supply  of  currency.  All  they  need  is  a  sufficiency  of 
till  money  for  eveiyday  purposes.  Any  extra  demand 
is  met  by  loans  from  or  by  bills  discounted  at  the 
State  banks.  The  proportion  of  cash  to  deposits  and 
current  accounts  at  the  end  of  last  year  was  18%. 


The  Bank  eai-ned  a  gross  profit  last  year  of  nearly 
39  million  marks,  but  as  the  expenses  were  heavy  in 
consequence  of  the  War  the  net  profit  was  reduced 
from  24,517,000  marks  to  20,865,000  marks.  It  was 
still  large  enough  to  provide  a  dividend  of  8%,  against 
10%  in  1913.  The  profits  since  1904  have  been  as 
follows :  — 

Profits  of  The  Direction  der  Disconto  Gesellschaft. 


Tear 

Gross                               Net          ^Dividend.•-^     Special 

Carried 

ended 

Profit.       Expenses.      Profit.        Amount.  Bate.  Appras. 

Forward. 

Deo.  31 

Marks.         Marks.       Marts.         Marks.       % 

Marks. 

Marks. 

1914  .. 

38,682,769  17,797,863  20,861,905  20,250,030     8 

597,857 

1,231,080 

1913  .. 

39,274,360  14,756,650  24,617,710  22,936,840  10 

1,572,860 

1,217,030 

1912   .. 

38,391,840  14,050,020  24,341,820  22,936  840  10 

1,572,860 

1,209,020 

1911   .. 

35,671,060  12,677,420  22,993,640  21,399,480  10 

1,672,840 

1,376,900 

1910  .. 

33,833,600  11,656,460  22,227,140  19,684,220  10 

2,542,860 

1,356,680 

1909  .. 

33,201,180  10,818,880  22,382,300  18,610,620    9J 

3,800,000 

1,355,520 

1003  .. 

27,739,880     8,941,440  18,793,440  17,636,840     9 

1,160,000 

1,383,740 

1907   .. 

26,623,620     8,823,030  17,800,600  17,536,840     9 

180,000 

1,272,140 

1908  .. 

26,033,180     7,920,830  18,112,300  17,636,840     9 

150,000 

1,158,380 

1903  .. 

25,768,780     7,867,320  17,891,460  17,636,840     9 

150,000 

732,920 

1901  .. 

23,263,440     6,669,460  16,693,980  16,463,160     8i 

100,000 

628,300 

•  Including  partner's  and  directors'  participation. 

DRESDNER   BANK. 

Head  Office  :  Dresden,  Germany. 
London  Office:   65  Old  Broad  Street,  E.G. 

Capital^ 

Authorised  and  Issued      M.  200,000,000 

Price  of  Shares,  136%.  Dividend,  6%.  Yield,  4-41%. 

The  third  largest  German  joint-stock  bank  is  the 
Dresdner.  It  was  founded  in  1872  to  take  over  the 
Dresden  banking  house  of  Michael  Kaskel,  its  initial 
capital  amounting  to  9,600,000  marks.  The  progress 
of  Germany  and  the  rapid  development  of  banking  in 
Berlin  induced  the  Dresdner  to  open  a  branch  in  that 
city  in  1881.  Since  that  date  the  growth  of  its  business 
has  been  very  rapid,  its  capital  rising  almost 
year  after  year  from  9,600,000  marks  in  1879  to 
130,000,000  marks  in  1899,  and  to  200,000,000  marks 
in  1910.  At  this  figure  it  still  remains.  At  the  same 
time  its  reserve  funds,  partly  by  means  of  the  pre- 
miums obtained  on  the  issue  of  shares,  have 
risen,  until  they  now  amount  to  61,000,000  marks. 
The  total  capital  and  reserve  of  this  Bank  is,  therefore, 
261,000,000  marks,  or  £13,050,000.  For  the  greater 
part  the  expansion  in  its  business  has  been  brought 


Liabilities  of 

The 

Dresdner 

BanTi. 

Total  Capital  and 

Current 
Accounts  and 

Profit 

Oapital 

Reserve 

^— .— 

Reserve 

— , 

-Deposits 

, ^ 

^Acceptances.^       r 

-Miscellaneous..^ 

. — Balance. 

^_^ 

Total 

Paid  up. 

Funds. 

%of 

%   Of 

%of 

%of 

%of 

LlabiUties. 

Dec.  31 

Amount. 

Amount. 

Amount.  Total. 

Amount. 

Total 

Amount. 

Total. 

Amount.    Total. 

Amount.    Total. 

Amount. 

Marks. 

Marks. 

Marks. 

% 

Marks. 

/o 

Marks. 

% 

Marks. 

% 

Marks. 

% 

Marks. 

1914 

..       200,000,000 

61,000,000 

261,000,000 

190 

913,517,933 

es-4 

146,633,688 

10-5 

5.833,002 

23,999,686 

1-7 

1,386,028,269 

1913 

..       200,000.000 

61,000,000 

261,000,000 

17-0 

953 

,.■595,690 

62-3 

287,315,530 

18-7 

5,136,'280 

26,273.750 

1-7 

1,638,126,260 

1913 

..       200,000,000 

61,000.000 

261,000,000 

18-1 

386,938,010 

61-4 

267,737,330 

18-5 

4,616,880 

25,115,320 

1-7 

1,445,603,060 

1911 

..       200,000,000 

61,000,000 

261,000,000 

180 

898,449,020 

61-8 

264,664,160 

18-2 

4,247,060 

24,673,620 

1-7 

1,452,933,860 

1910 

..       200,000,000 

60,337,240 

260,337,240 

18-8 

857.372,280 

62-2 

332,847,320 

16-9 

3,593,400 

26,107,420 

1-8 

1,379,767,660 

1909 

...       180,000,000 

51,500,000 

231,.500,000 

19-6 

727,339,760 

61-6 

195,877,260 

16-6 

3,963,160 

22,131,960 

1-9 

1,181,312,140 

1903 

..       180,000,000 

51,500,000 

231,500,000 

22-3 

596,103,480 

57-3 

189,145,320 

18-2 

3,610,660 

19,287,980 

1-9 

1,039,576,440 

1907 

...       130,000.000 

61,500,000 

231,500,000 

22-9 

643,673,880 

54-1 

209,491,700 

20'7 

2,992,120 

19,505,940 

2-0 

1,012,063,640 

1906 

...       180,000,000 

50,150,000 

230,160,000 

21-4 

618 

,299,120 

67-3 

205,891,320 

19-1 

2,932,560 

21,939,960 

2-0 

1,079,212,960 

1903 

...       160,000,000 

41,500,000 

201,5 

00,000 

21-6 

535,039,000 

57-5 

170.684,660 

18-4 

2,283,380 

20,981,140 

2-2 

930.638,180 

1900 

...       130,000,000 

34,000,000 

164,000,000 

27-1 

294,813,830 

48-7 

131,063,010 

21-6 

1,537,660 

14,087,600 

2-3 

605,602,120 

1893 

85,000,000 

18,000,000 

100,000,000 

29-6 

146,164,690 

430 

77,201,680 

22-8 

919,200 

•2 

13,671,220 

4-4 

337,959,790 

1890 

60,000,000 

12,000,000 

72,000,000 

37-0 

79,647,340 

41-0 

33,802,320 

17-3 

427,400 

•2 

8,749,500 

4-5 

194,626,460 

1830 

15,000,000 

900,000 

15,900,000 

53-6 

9,503,130 

320 

2,566,360 

8-7 

37,730 

— 

1,674,270 

5-7 

29,680,490 

1873 

9,600,000 

— 

9,600,000 

61-6 

3,611,950 

22-5 

2,186,570 

140 

— 

— 

270,110 

1-9 

16,568,630 

Assets  of 

The 

Dresdner 

Bank. 

Gash  in  Hand, 

Bills 

Current 

Bank 

. &c. , 

%of 

^Investments.-, 
%  of 

—Syndicates.^ 
%of 

.— Receivab 

^Accounts 

,  &c.- 
%o£ 

^     ,— Premises.— ^ 
%  of 

Total 

%of 

%o£ 

Assets. 

Deo.  31 

Amount.    Total 

Amount. 

Total. 

Amount. 

Total 

Amount.      Total.     Amount 

.      Total. 

Amount. 

Total 

Amount. 

Total 

Amount. 

Marks.          % 

Marks. 

% 

Marks. 

% 

Marks. 

%          Marks. 

% 

Marks. 

% 

Marks. 

% 

Marks. 

1911  ... 

161,283,30.1    11-6 

90,540,568 

6S 

63,593,684 

4-6 

330,000,955 

23-3     118,203,3 

53      8-5 

689,240,466 

42-5 

33,166,030 

2-4 

1,386,038,259 

1913  ... 

130,026,610      8-S 

79,428,270 

5-2 

55,275 

,960 

3-0 

375,395 

050 

24-4     235,700,390      15-3 

631.303,720 

410 

30,691,250 

2-0 

1,638,126,250 

1912   ... 

99,912,300      6'» 

101,759,320 

70 

50,177,530 

3-4 

283,635, 

630 

19-8     251,993,2 

'0     17-7 

623,835,930 

43-2 

29.193,540 

20 

1,446,608,060 

1911  ... 

96,809,430      6'7 

83,370,620 

6-1 

44,455,700 

3-0 

330,330,330 

22-7    238,199,630     16-4 

636,860,660 

43-1 

27,916,900 

2-0 

1,432,933,860 

1910  ... 

96,671,560      7-0 

101,622,400 

7-4 

41,031.930 

3-2 

318,601,330 

23-1     254.298,010      18-4 

533,733,160 

39  0 

25,699,200 

1-9 

1,379,767,660 

1909  ... 

101,120,360     8'6 

91,864,500 

7-8 

36,720,460 

3-1 

357,633, 

760 

21-8    227.575,860      19-3 

443,629,660 

37-5 

22,768,010 

1-9 

1,131,312,140 

1903  ... 

77,503,960      7-« 

91,021,800 

8-8 

42,300,460 

4-1 

343,666,820 

23-9     113,847,620      10-9 

444,700,700 

42-8 

21,535,030 

2-1 

1,039,676,440 

1907  ... 

81,273,860      8'0 

86,633,000 

8-6 

48,376,820 

4-8 

217,645,930 

21-5     103,692.100      10-1 

451,831,680 

44-9 

20,570,260 

2-1 

1,012,063,640 

1906  ... 

90,677,710      8-4 

84,887,600 

7-9 

49,749,180 

4-6 

213,626 

140 

22-4     161,836,130      15-0 

439,019,030 

39-8 

20,336,740 

1-9 

1,079,212,960 

1905  ... 

81.643,200      8'« 

87,996,800 

9-5 

45,643,930 

4-9 

176,761,760 

18-9     139,432,0l-.0      15-0 

330,048,930 

40-8 

18,936,400 

2-1 

930,538,180 

1900  ... 

31,574,200      5-7 

33,973,330 

5-6 

37,847,900 

6-3 

1.50,471 

160 

24-8       41,439,360        6-8 

293,.503,500 

48-6 

13,693,630 

2-3 

605,502,120 

1895  ... 

31,893,630      6-5 

18,645,540 

5-5 

20,672 

,420 

6-1 

59,478,900 

17-6       41,051,990      12-1 

168,301,930 

500 

7,407,330 

2-2 

337,969,790 

1890  ... 

18,143,660      7-8 

10,592,750 

S-5 

10,941,670 

5-7 

33,513,440 

17-2       35,953,640      18'4 

85,471,390 

43-9 

3,000,000 

1-5 

194,626,460 

1880  .. 

1,475,130»    5-0 

4,392,560 

14-8 

643,310 

1-9 

4,753,430 

16-0         1,412,490        4-8 

16,639,360 

52-6 

1,459,220 

4-9 

29,680,490 

1872  .. 

l,066,O60«    6-9 

1,761,070 

11-3 

1,803,290 

11-6 

2,923,950 

18-8            355,350        2-3 

6,426,260 

41-4 

1,192,230 

7-7 

15,563,630 

Cash  at  other  banks  included  in  Current  Accounts. 
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about  by  the  general  expansion  of  Germany ;  but  it  has 
also  come  from  the  absorption  of  a  number  of  provin- 
cial banks,  and  many  of  its  existing  branches  were 
formerly  the  establishments  of  private  bankers.  The 
Dresdner  has  participated  with  the  other  great  banks 
in  the  foundation  of  subsidiary  and  allied  institutions 
in  many  other  countries,  and  also  works  in  alliance 
with  various  banks  and  private  bankers  in  other 
countries. 

From  the  statement  of  assets  and  liabilities  of  the 
Dresdner  at  various  periods  since  its  formation  it  will 
be  seen  that  its  deposits,  which  in  18R0  amounted  to 
only  9,500,000  marks,  and  which  m  1890  in- 
creased to  80,000,000  marks,  had  grown  by  1900 
to  295,000,000  marks,  and  that  since  then  they  have 
increased  to  the  sum  of  948,000,000  marks,  in  part 
through  the  absorption  of  a  number  of  small  banks. 
The  Bank  employs  42  per  cent,  of  its  resources  in 
current  accounts,  whrie  the  bills  discounted  amount 
to  24  per  cent,  of  its  assets.  The  falling  off  in  Stock 
Exchange  business  owing  to  the  War  has  reduced  the 
loans  by  one-half.  The  proportion  of  cash  to  deposits 
is  17  per  cent. ,  and  its  investments  are  less  than  7  per 
cent,  of  its  total  assets.  The  gross  profit  in  1914  was 
reduced  from  43,171,000  marks,  to  41,447,000  marks, 
and  as  the  Bank  was  able  to  reduce  its  expenses  the  net 
profit  was  nearly  the  same  as  in  the  previous  year, 
amounting  to  18,610,000  marks.  Nevertheless,  the 
directors  deemed  it  wise  to  adopt  a  conservative  divi- 
dend policy,  and  the  dividend  was  reduced  from  8i  per 
cent,  to  6  per  cent.  The  profits  and  dividends  of  the 
Bank  in  recent  years  have  Been  as  follows:  — 


Profits  of  tlie  Dresdner  Bank. 


Tear 
Dec. 
19U. 
1913. 
1912. 
1911. 
1910. 
1909. 
190S. 
1907. 
1906 
1905 
1904. 
« 
1912, 
M.  1, 
1905. 


Grosa 

to  Profit. 

31    Harks. 

..41,446,603 

..43,170,890 

..11,030,080 

..39,925,640 

..38,881,180 

.33,807,160 
..30,681,420 
..31,021,060 
..31,941,900 
..29,128,540 
..23,889,000 

Includes  taxes 
M.     2,027,460 


Expenses.* 

Marks. 
32,836,183 
24,196,747 
22,734,.i60 
21,791,020 
20,119,160 
17,504,800 
16,353,940 
16,203,080 
15,381,000 
12,971,980 
10,862,600 


Net 
Profit. 
Marks. 
18,610,415 
18,974,143 
18,251,520 
18,134,620 
18,762,020 
16,302,360 
14,327,480 
14,817.980 
16,560,900 
16,156,560 
13,026,400 


Dividend.—    Special 
Amt.     Kat«.  Appros. 
Marks. 
6,340,520 


follows 
1911,     il. 


,672,100; 
M.  977,6 


1908,  M.  1,538,920  ;  1907,  M. 
1904,  il.  941,660. 


Marks.  % 
12,000.000  6 
17,000,000  Si 

17,000,000  si 

17,000,000  si 
17,000,000  si 
15,300,000  Si 
13,600,000  71 
12,600,000  7 
13,600,000  Si 
13,600,000  Si 
10,875,000  7i 
1914,  M.  2,347,895 
1,866,440;     1910, 


2,044,050 
1,236,820 
1,140,140 
1,772,300 
1,100,220 
817,780 
2,321,880 
2,562,540 
2,503,780 
2,134,340 

1913,   M.  2,230,570; 
M.     1,8S4,420 ;     1909, 


Carried 
Forw'd. 
Marks. 
476,588 
206,693 
276,600 
261,900 
267,420 
277,760 
375,020 
365,920 
469,!>20 
71,400 
78,680 


1,308,620;  1906,  M.  1,115,820; 


EQUITABLE  TRUST  COMPANY  OF 
NEW  YORK. 

Head  Office :  37  Wall  Street,  New  York  City. 
London    Branch:    95    Gresham    Street,    E.G. 

Capital — 

Authorised  and  Issued,  30,000  Shares  of  $100,  fully- 
paid  $3,000,000 

Price,    415%.  Dividend,    24%.  Yield,    5.78%. 

This  is  one  of  the  older  trust  companies  in  the  United 
States.  It  was  formed  in  1871  as  the  American 
Deposit  and  Loan  Company,  and  adopted  its  present 
title  in  1902.  Its  growth  was  comparatively  slow  until 
recent  years,  when  its  business  was  largely  increased 
by  the  absorption  of  the  Bowling  Green  Trust  Com- 
pany in  1909,  of  the  Madison  Trust  in  1911,  and  of  the 
Trust  Company  of  America  early  in  1912.  At  the  end 
of  1903  its  deposits  rose  to  over  $22,000,000,  but  at 
the  end  of  1907  they  fell  to  under  $10,000,000  in  con- 
sequence of  the  runs  to  which  the  various  trust  com- 
panies were  then  subjected  during  the  banking 
crisis  of  that  year.  Since  then,  however,  partly  by 
reason    of     the    amalgamations    and    partly    owing 


Liabilities  of  the  Equitabl 

e  Trust  Company 

Total  Capital, 

Surplus 

and 

Accrued  Interest 

Capital 

Surplus  and 

, Profits. , 

, Deposits. , 

^Acceptances.-,  , 

-Payable, 

&C.-, 

Total 

Paid  up. 

Profits. 

%of 

%  of 

%of 

%  of 

LiabiUties. 

Date. 

Amoont. 

Amount. 

Amount. 

Total. 

Amount.      Total 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

t 

t 

t 

% 

$ 

% 

t 

% 

i 

% 

t 

1915 

June  23     ... 

...     3,000,000 

9,492,800 

12,192,800 

10-7 

90,402 

400        85-0 

2 

361,700 

2-0 

2,584,900 

i-3 

113,641,800 

1914 

Dec 

24     ... 

..     3,000,000 

9,170,979 

12,170,979 

130 

75,477,703        SO-4 

2 

,400,726 

2-6 

3,785,778 

40 

93,836,186 

1913 

„ 

31     ... 

...     3,000,000 

10,153,401 

13,153,461 

15-4 

09,040,632        81-1 

— 

— 

2,985,093 

3-5 

85,179,186 

1912* 

„ 

26     ... 

...     3,000,000 

10,727,892 

13,727,892 

16-2 

67,663,627        SQ-O 

— 

— 

3.179,458 

3-8 

84,575,977 

1911 

„ 

21      ... 

...     3,000,000 

11,205,317 

14,205,317 

25-9 

40,348,692        73'5 

— 

— 

331,712 

•6 

64,885,721 

1910t 

ft 

31     ... 

...     3,000,000 

11,079,371 

14,079,371 

28-6 

35,044 

787        71-0 

— 

— 

205,061 

•4 

49,329,219 

1909 

,, 

31     ... 

...     3,000,000 

11,054,360 

14,054,360 

21 -S 

50,905,975        77-9 

— 

— 

394,631 

•6 

65,354,966 

190S 

., 

31      ... 

...     3,000,000 

10,926,892 

13,926,892 

37-4 

23,125 

010       62-0 

— 

— 

236,642 

■s 

37,288,544 

1907 

„ 

31     ... 

...     3,000,000 

10,226,323 

13,225,323 

55-0 

9,715,775        40-3 

— 

— 

1,134,484 

4-7 

24,076,583 

1906 

t. 

31      ... 

...     3,000.000 

10,569,620 

13,569,620 

41-2 

18,806,150       57-1 

— 

— 

643,911 

1-7 

32,919,681 

1905 

„ 

31      ... 

...     3,000,000 

10,214.008 

13,214,068 

40-8 

18,684,616        57-7 

— 

— 

493,767 

1-8 

32,392,451 

1904 

„ 

31      ... 

...     3,000,000 

9,639,130 

12,639,130 

23-3 

18,097 

225        76-2 

— 

— 

259,471 

•5 

54,226,826 

1903 

„ 

31      ... 

...     3.000,000 

9,037,763 

12,037,763 

34-7 

22,302 

827        64-4 

— 

— 

309,840 

•9 

34,650,430 

1902 

„ 

31     ... 

...     1,000,000 

619,485 

1,619,485 

10-5 

13,615 

030       88-3 

— 

_ 

137,904 

1-2 

15,422,419 

1901J 

,, 

31     ... 

...        500,000 

242,654 

742,654 

140 

4,464,540        84-7 

— 

— 

71,676 

1-3 

5,278,870 

1900J 

„ 

31     ... 

500,000 

183,515 

683,515 

14-6 

3,909,427        83'6 

— 

— 

85,059 

IS 

4,678,001 

1897; 

•• 

31     ... 

500,000 

394.519 

894,519 

11-4 

6,736, 

236        86-4 

— 

— 

172,495 

2-2 

7,803,250 

Assets 

of  the  Equitable 

Irxisi 

Company. 

Accrued 

Costomere 

Cash  on  Hand  and            Public 

other  Securities.  Bonds 

Loans  and  Bills 

Interest  Re- 

Liability  for              Real 

, m  Banks.. — ;       ^Securities.-,      ^and  Mortgages.-^ 

^Purchased.-^ 

^ceivable,  ic.^ 

^-Acceptances. 

^  , Estate. , 

Total 

%of 

%oI 

%ot 

%of 

%of 

%o 

%  of       Assets. 

Date. 

Amount.  TotAl.      Amount. 

Total.       Amount.     Total. 

Amount. 

Total. 

Amount.   Total. 

Amount 

Tota 

.    Amount.  Tota 

Amount. 

$ 

%                 $ 

%                   » 

% 

i 

% 

i 

% 

* 

% 

S 

o/ 

S 

1915    June  23 

.16,1151,200 

31-8         5,283,900 

4-7         23,703. 

500     20-9 

41,292,200 

36-4 

1,190,000 

1-0 

2,301,700     2-0 

3,655,400     3-2 

113,541,800 

1914    Deo.  24 

22,238,288 

23-7         4,002,747 

4-3         22,897,675     24-4 

35,121, 7.-.1 

37-4 

3,149,273 

3-7 

2,400,7! 

6    26 

3,664,7 

26     3-9 

93,836,186 

1913       „ 

31 

10,882,176 

19-S         5,054,928 

5-9         24,252, 

272     28-5 

32,459,755 

38-1 

2,334,603 

1-4 

— 

— 

3,645,392     4-3 

85,179,186 

1912*     „ 

20 

16,529,218 

19'5         2,1116,012 

S-5         25,515,430     30-2 

34,378,836 

40-7 

1,561,053 

1-8 

— 

— 

3,645,392     4-3 

84,675,977 

1911       „ 

21 

11,486,252 

20-9         3, .114,234 

59         19.841,923     36-3 

19,706,034 

35-9 

420,306 

-8 

— 

— 

116,4 

72       -2 

54,885,721 

19101     „ 

31 

10,315,374 

21-0         1.1119, «-J3 

3-2         19,036,391     38-6 

17,853,709 

36-2 

382,450 

•8 

— 

— 

116,473       -2 

49,329,219 

1909       „ 

31 

12,032,503 

18-4         1,. 517,194 

2-4        18,200, 

549     27'S 

33,014,413 

50-5 

440,277 

•7 

— 

— 

119,970       -2 

65,364,966 

1908       „ 

31 

4,940,645 

13-2             770,071 

2-1          13,130,000     35-2 

18,135,399 

4S-7 

222,503 

•6 

_ 

— 

83.2 

66       •» 

37,233,544 

1907       „ 

31 

1,830,163 

7-7         l,0:.l,.-.40 

4-4           7,077, 

795     29-4 

12,950,520 

63-8 

1,159,553 

4-7 

_ 

— 

— 

— 

24,075,683 

1906       „ 

31 

2,149,928 

6-5               — 

—            9,780,598     29*7 

20,768,758 

63-1 

230,397 

•7 

_ 

— 





32,919,681 

1905       „ 

31 

2,663,593 

8-2               — 

—             6,102, 

301     18-8 

23,409,089 

72-3 

217.468 

•7 

_ 

_ 

_ 

_ 

32,392,461 

1904      „ 

31 

6,286,454 

9-7               — 

—           14,058, 

200     26-0 

34,577,015 

63-7 

304,157 

•6 







— 

64,225,826 

1903       „ 

SI 

3,585,291 

10-4              — 

—             4,019,746     11-6 

20,072, .'.23 

77-0 

372,865 

1-0 

_ 

_ 

— 

— 

34,650,430 

1902       „ 

31 

1,006,267 

6S              — 

—             1,403,130       9-1 

r.',S9.-,,:i2 

83-8 

112,310 

•8 

— 

_ 

— 

— 

15,422,419 

19011     „ 

31 

246,971 

4-7                — 

—             1,421,093     28-9 

:i,.5<o,si3 

67-9 

29,993 

•s 

_ 

— 

— 



5,278,870 

19001     „ 

31 

227,137 

4-8              — 

—             1,231,638     28-4 

3,202,035 

68-5 

16,691 

•3 

— 

_ 

— 

_ 

4,678,001 

1897J     „ 

31 

366,526 

4-7               — 

—                652,059       S-4 

6,000,013 

SS-4 

22,428 

-3 

96,219     1*2 

— 

— 

7.803.260 

•  Trust  Company  of  America  merged  into  Equitable  Truest  Company,  February  26,  191 

iu  March  1909.  t  American  Deoosit 


..  _,, f  Equitable  and  Bowling  Oreen  Tru:3t  Companies  consolidated 
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to  the  increasing  strength  of  the  institution, 
its  deposits  have  rapidly  expanded  until  in 
June  of  this  year  they  amounted  to 
$96,402,000.  The  capital  of  the  undertaking  was 
raised  from  $500,000  to  $1,000,000  in  1902,  and  to 
$3,000,000  in  1913,  at  which  figure  it  has  since 
remained.  The  greater  portion  of  its  capital  funds  are. 
howevei-,  derired  from  its  surplus  profits,  and  whereas 
prior  to  1902  these  were  only  a  few  thousand  dollars, 
they  now  reach  $9,192,000.  Hence  the  total  capital 
and  surplus  is  $12,192,000,  and  represent  10.7  per 
cent,  of  the  total  liabihties.  We  should  men- 
tion that  in  1911  practically  a  controlling  interest  in 
the  undertaking  was  piu-chased  by  the  existing  Presi- 
dent, Mr.  Alvin  W.  Krech,  from  the  Equitable  Life 
Assurance  Society. 

The  business  is  a  profitable  one.  For  the  last  six 
years  the  dividends  have  been  24  per  cent., but  doubt- 
less owing  to  tEe  fall  in  the  prices  of  securities,  the 
surplus  and  undivided  profits  since  1911  have  been 
reduced  from  $11,205,000  to  $9,192,000.  The  Com- 
pany holds  about  $29,000,000  of  securities.  Its  other 
assets  consist  of  $41,000,000  of  loans  and  bills  and 
$36,000,000  of  cash.  The  profits  of  the  institution 
from  1904  to  1911  are  stated  below.  The  amount  of 
the  profit  in  the  last  three  years  has  not  been  pub- 
lished:— • 

Profits  of  the  Equitable  Trust  Company. 


Tear 

CDded, 
Dec.  31 

1914... 
1913... 
1912... 
1911... 
1910... 
1909... 
1908... 
1907... 
1906... 
1905... 
1904... 


Gross 

Profit.       Expenses. 

t  % 

Not  published 

Not  published 

Xot  published 

2,243,527     1,483,605 

2,390,220     1,488,931 


Net 

Profit. 

i 


Charged 
to  Profit     TJn- 
/-Dividend.— >    and  Loss  divided 
Amoont.  Rate.  Account.  Balance. 


2,687,408 
1,896,134 
1,507,812 
1,712,947 
1,929,363 
2,048,982 


1,465.399 

751,633 

714,122 

783,580 

1,020,836 

1,024,974 


i 

20,000 

720,000 

720,000 

759,922    720,000 

901,289    720,000 

1,222,009    570,000 

1,144,501    540,000* 

793,690  180,000 

929,367  345,000 

908,527  300,000 

1,024,008  300,000 


% 
34 

24 
24 
24 
24 
19 
IS 
6 

1U 

10 

10 


?      ? 

?      ? 

271,998  380,011 

197,759  406,742 

—  613,690 

—  584,367 

—  608,527 

—  724,008 


•  Including  deferred  dividends  paid  after  abandonment  of  proposition  for 
merger  with  Mercantile  Trust  Companj. 


FARMERS'  LOAN  AND  TRUST 
COMPANY. 

Head  Office:   16-22  WiUiam  Street,  New  York  City. 
London   Offices:    15   Cockspur   Street,  S.W.,    and 
26  Old  Broad  Street,   E.G. 
Capital — 

Authorised  and  Issued,  10,000  Shares  of  $100,  fully 

paid  $1,000,000 

Price   of  Shares,  l,127i%.     Dividend,   50%.         Yield,   4.46%. 

Although  the  majority  of  the  trust  companies  of 
the  United  States  have  been  organised  within  the 
past  forty  years,  the  need  of  them  was  felt  many 
years  before,  and  as  early  in  the  last  century  as  1822 
the  first  trust  company  was  incorporated,  and  a 
charter  granted  to  the  Farmers'  Fire  Insurance  and 
Loan  Company,  of  New  York,  which  name  was 
changed  by  an  Act  of  the  Legislature,  passed  in  1836, 
to  the  Farmers'  Loan  and  Trust  Company. 

The  original  Act  of  incorporation  gave  to  the 
Company  power  to  make  loans  on  mortgages ;  but 
the  feeling  that  was  then  prevalent,  that  corporations 
should  not  hold  real  property  any  further  than  was 
absolutely  necessary  for  their  corporate  purposes,  was 
manifested  by  the  provision  that  any  mortgaged 
property  which  was  taken  on  foreclosure  should  not 
be  held  longer  than  five  years,  and  that,  if  held  for  a 
period  beyond  that  term,  the  title  should  immediately 
be  forfeited  to,  and  vested  in,  the  people  of  the  State 
of  New  York. 

Authority  was  also  given  to  this  corporation  to 
purchase  and  hold  any  stock  or  foreign  debt,  or  the 
stock  of  any  corporation ;  which  is  interesting  in  view 
of  the  subsequent  history  of  corporations,  in  reference 
to  which  legislation  for  some  time  practically  forbade 
their  acquiring  stock  in  other  corporations. 

The  corporation  also  originally  had  power  to 
insure  against  loss  by  fire,  and  to  grant  life  insurance 
and  ajinuities. 

In  the  same  Session  of  the  Legislature  which  passed 
the  Act  of  Incorporation,  another  Act  was  passed 
providing:   "  That  the  said  Corporation  shall  also  have 


Liabilities  of  The  Farmers'  Loan  aJii  Trust  Company  {New  York). 


1915 
1914 
1913 
1913 
1911 
1910 
1909 
1903 
1907 
1906 
1905 
1900 
1895 
1890 
1880 
1870 
1861 
1851 
1840 
1828 
1826 


Bate. 

June  30 

Deo.  31 

• 

,.     26 

„     21 

„     31 

.,     31 

>,      31 

„     31 

„     31 

.,     31 

.,     31 

.,     31 

.,     31 

,.     31 

.,     31 

Jan.  19 

Apr.  30 

Dec.  31 

„     29 

Sept.  1 


CapitaL 
Amount. 

t 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
1.000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000.000 
1,000,000 
1,000,000 
1.000,000 
1,000.000 
1,000,000 
1,000,000 
1,000,000 
2,000,000 
2.000.000 
500.000 
500.000 


Surplus  Pond 

and  Undivided 

Profits. 

Amount. 

4 

6,574,620 

6,368,618 

6,033,409 

6,610,006 

6,340,391 

6,033,004 

7,116,561 

7,027,943 

5,618,256 

7,263,467 

6,969,276 

6,185,149 

4,187,199 

3,656,293 

1,066,427 

473,118 

559,549 

Def.  210,870 

130,688 

31,452 

43,118 


Total  Capital,  Surplu* 

, and  Profits. ^ 

%  of 
Amount. 

t 
7,574,620 
7,368,618 
7,032.409 
7,610,006 
7,340,391 
7,033,004 
8.116.561 
8,027,943 
6,618,256 
8,263,467 
7,969,276 
7,185,149 
5,187,199 
4,656,293 
2,066,427 
1,473,118 
1,559,549 
1,789,130 
2,130,688 

631,452 

.■>43,118 


Total, 
o/ 

/o 

S-2 
5-8 
S-8 
S-7 
S-2 
S-7 
6-4 
6-1 
9-7 
9-4 
10-0 
13-5 
14-3 
16-5 
16-9 
33-1 
74-9 
40-3 
32-4 
98-2 
72-1 


^ Deposits.- 

Amount. 
( 

134,091,189 

117,380,356 

111,733,941 

105,147,229 

132,631,251 

116,368,586 

115,793,637 

122,389,384 

58,497,293 

78,445,774 

70,577, 9S5 

45,889,765 

30,948,665 

23,225.969 

10,139,050 

2,9iS.9!l5 

516,697 

2,381,765 

4,298,943 

Nil 

NU 


%of 

Total. 

o- 

9l°7 

92-5 

92-7 

92-7 

94-3 

93-9 

91-8 

92-6 

S5'4 

89-0 

88-9 

86-1 

85-3 

82-6 

83-1 

66-4 

24-8 

53-7 

65-5 


/-Acceptances  .-> 
%of 
Amount.    Total. 

«  % 

1,977,226     1-4 
1,167,375       -9 


Accmed 
,—  Interest,  A:c.— , 

_%of 

Amount. 

t 

940,390 

1,003,196 

1,751,059 

712,392 

656,263 

487,887 

2.221,057 

1,820,276 

3,373,564 

1,387,545 

897,941 

202,653 

133,785 

244,631 


Total. 
% 

•7 

•8 
1-5 

•6 

•5 

■4 
1-8 
1-3 
4-9 
1-6 
1-1 

•4 

•4 

•9 


23,454  -5 
6,298  -3 
267,436  6-0 
136,153  2-1 
9,979  1-8 
209,740  27-9 


Total 
Liabilities. 
Amount. 
S 

1-14.583,425 

126,919,545 

120,517,359 

113,469,627 

140,627,905 

123,889,477 

126,131,255 

132,237,603 

68,489,118 

88,096,786 

79,445,202 

53,277,567 

36,269,649 

28,126,893 

12,205,477 

4,445,567 

2,082,544 

4,438.331 

6,565,789 

541,431 

752,858 


Assets  of  The  Farmers'  Loan  and  Trust  Company  {New  York). 


Date. 

1915  June  30 
1914  Dec.  31 
1913       „      9 


1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 
1900 
1895 
1890 


26 
21 
31 
31 
31 
31 
31 
31 
31 
31 
31 


Cash  in  Hand 
/—and  in  Bank.-., 

%of 
Amount.   Total. 

S  "o 

42,438,340  M-3 

30,748,236  24-2 

25,787,515  21-4 

22,769,693  20-1 

32,466,043  23-1 

28,875,827  23-3 

26,410,661  20-9 

41,391,927  31-3 

11,963,176  17-4 

16,929,836  19-2 

7,479,248     9-4 

11,103,963  20-9 

6,474,623  17-8 

3,433,604  12-2 


Public 

Securities. 

Amount. 

t 

4,425,530 

10,872,400 

9,980,274 

10,177,169 

10,074,495 

6,587.000 

6,133,910 

4,224,271 


Other  Securi- 

ti^  Bonds,  & 

Mortgages. 

Amount. 

i 

31,181,174 
29,481,403 
26,358,446 
29,157,114 
24,711,611 
24,167,695 
17,818,596 
19,302,626 


Total 
^-Securities.^ 
%  of 
Amount.  Total. 

S  % 

43,173,393  29-9 

35,606,704  28-1 

40,353,803  33-5 

36,338,720  32-0 

39,334,233  28-0 

34,786,106  28-1 

30,754,755  24-4 

23,942,506  18-1 

23,526,897  34-3 

24,355,366  27-6 

24,697,397  31-1 

12,790,840  24-0 

8,646,582  23-8 

4,334,862  15-4 


Loans  and  Bills 
, — Porchased.^^ 
%of 
Amount.   Total. 

52,527,081  3'6-3 
54,989,903  43-3 
49,797,707  41-3 
49,524,200  43-7 
64,232,590  4S-7 
55,797,586  4S-0 
65,036,790  51-6 
63,997,242  48-4 
29,134,239  42-5 
45,361,534  51-5 
45,818,557  57-7 
27,212,753  51-2 
19,677,255  54-3 
19,096,862  67-9 


/-Acceptances.^ 

%of 

Amount.  Total. 

$  °/ 

1,977,226     1-4 
1,167,375       -9 


Miscel- 
/— laneous.— s 
%of 
Amt.     Total. 
»  % 

828,380    -6 
775,327    -6 
930.503     -8 
1,189,133  1-0 
1,325,804     -9 
1,160,773     -9 
835,607     -7 
509,496     -4 
2,414,756  3-7 


1,170,011  2-0 
471.184  1-3 
311,566  1-1 


Real 
. — Estate. — 
/O  oi 
Amt.  Total. 
$         *" 
3,639,000  2-5 
3.632,000  2-9 
3,647,331  3-0 
3,647,831  3-2 
3,269,135  2-3 
3,269,185  2-7 
3.093,442  2-4 
2,390,432  1-8 
1,450,000  2-1 
1,450,000  1-7 
1,450,000  1-8 
1,000,000  1-9 
1,000,000  2-8 
950,000  3-4 


Total 

Assets. 

Amount. 

$ 

144,583,425 

126,919,545 

120,517,359 

113,469,627 

140,627,905 

123,889,477 

136,131,255 

132,337.603 

68.439,118 

88,096,786 

79,445,202 

53,277,567 

36,269,649 

28,126,893 


October  23,   1915.] 
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authority  to  receive  and  take  by  deed  or  devise  any 
effects  and  property,  both  real  and  personal,  which 
may  be  left  or  conveyed  to  them  in  trust,  and  to 
assume,  perform,  and  execute  any  trust  which  has 
been  or  which  may  be  created  or  declared  by  any 
deed  or  devise  as  aforesaid ;  and  the  said  Corporation 
are  authorised  to  receive,  take,  possess,  and  stand 
seized  of,  and  to  execute  any  and  all  such  trust  or 
trusts  m  their  corporate  capacity  and  name,  in  the 
same  manner  and  to  the  same  extent  as  trustee  or 
trustees  might  or  could  lawfully  do,  and  no  further." 
This  grant  of  power  to  act  as  trustee  is  un- 
doubtedly the  earliest  bestowal  of  such  powers  upon 
any  corporation  in  the  State  of  New  York,  if  not  in 
the  United  States.  The  language  employed  is  of  the 
broadest  character  possible. 

The  early  Acts  relating  to  this  Trust  Company  are 
also  interesting  as  reflecting  to  a  considerable  degree 
the  feeling  of  jealousy  which  was  prevalent  in  the 
United  States  in  the  early  part  of  the  last  century,  to 
the  formation  of  banks  and  money  institutions.  The 
original  Act  of  Incorporation  of  the  Trust  Company 
provided  that  nothing  in  the  Act  should  be  so  con- 
strued as  to  authorise  the  said  corporation  to  receive 
any  deposit  or  deposits,  nor  to  discount  any  promis- 
sory note,  bond,  due-bill,  draft,  or  bill  of  exchange; 
nor  shall  it  be  so  construed  as  to  allow  any  banking 
privileges  or  business  whatever. 

The  subsequent  history  of  this  Trust  Company  has 
emphasised  the  truth  that  persons  in  creating  business 
institutions  are  often  unable  to  foretell  the  course  of 
development  of  those  institutions  in  the  future. 

So,  in  the  case  of  the  Farmers'  Loan  and  Trust 
Company,  which  was  organised  as  an  insurance  and 
loan  company,  the  last  outstanding  life  insurance 
policy,  which  was  issued  in  February  1838,  was  not 
paid  until  February  1898 — sixty  years  after  the  date  of 
its  issue.  Tlie  very  first  power  given  to  the  Company 
;was  that  of  making  loans  on  mortgages,  and  the  pur- 
pose of  this  power  was  set  forth  clearly  in  the  Act, 
showing  that  the  design  was  to  aid  the  citizens  of  the 
State  residing  in  the  country.  Under  its  charter  the 
Company  was  required,  within  one  year  from  its  incor- 
poration, to  make  loans  on  the  security  of  real  estate 
within  the  State  of  New  York  and  within  the  limits 
of  the  Southern  District  of  New  York,  to  the  amount 
of  at  least  $150,000,  and  when  the  capital  stock  of 
the  Company  was  increased  from  $500,000 — which  it 
was  originally — bo  $1,000,000,  such  increase  was 
made  conditional  on  the  investment  of  an  additional 
$150,000  in  bonds  and  mortgages  on  lands  within  the 
city  and  county  of  New  York. 

After  the  capital  was  increased  to  $2,000,000  it 
■was  reduced  to  $1,000,000,  at  which  it  has  remained 
since  the  fifties.  The  reserve  fund,  or,  as  it  is  termed 
in  the  United  States,  "  surplus  profits,"  has  been 
gradually  built  up  until  at  the  present  moment  it 
amounts  to  $6,575,000.  This  sum  includes  the  un- 
divided profits.  The  business  has  shown  the  greatest 
expansion  since  1902.  In  that  year  the  deposits  were 
$45,000,000,  from  which  they  have  increased  to 
$134,091,000  in  June  1915.  Of  the  total  assets, 
amounting  to  $144,000,000,  $52,000,000  are  now 
employed  in  loans  and  bills,  $43,000,000  are  invested 
in  securities  and  mortgages,  and  $42,000,000  is 
cash  in  hand.  The  great  expansion  in  the  business 
of  the  Company  sinc«  its  foundation  is  shown  by  the 
statements  of  the  liabilities  since  1826  and  of  the 
assets  since  1890. 

The  undertaking  is  a  very  profitable  one,  and  on 
its  small  share  capital  the  dividends  have  been  50  per 
cent,  since  1910,  before  which  they  were  40  per  cent. 
The  course  of  the  profits  since  1904  has  been  as 
follows :  — 
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1914... 

— 

— 

— 

600,000 

SO 

191.1  ... 

6,658,703 

3,652,386 

1,906,318 

600,000 

60 

903,256 

1,003,063 

1912  ... 

5,814,838 

4,086,883 

1,757,955 

600.000 

60 

194,285 

1,063,670 

1911  ... 

4,815,861 

4,139,297 

67C,r>r,l 

r,0(l,(i'in 

60 

16,126 

160,438 

1910  ... 

4,487,738 

3,932,756 

654,',i>:i 

.MMI,nl*M 

60 

? 

? 

1909  ... 

4,684,601 

4,259,511 

424,911'^ 

■\'«\ 1 

40 

290,292 

1908  ... 

4,244,481 

3,552,326 

092,155 

4llli..H](l 

40 

1,001,600 



1907  ... 

4,022,886 

2,996,581 

1,027,305 

4lin,i„,(i 

40 

1,611,406 

— 

1906  ... 

3,743,502 

2,675,320 

1,068,182 

4Un,i>0u 

40 



668,128 

1905  ... 

3,053,660 

2,434,979 

618,581 

400,UU0 

40 

— 

218,581 

1904  ... 

2,435,283 

1,781,146 

664,136 

400,000 

40 

— 

254,136 

FIRST  NATIONAL  BANK  OF  BOSTON. 

Offices:    70  Federal    Street,    Boston,  Mass. 
Capital — 
Authorised  and  Issued,  50,000  Shares  of  $100  each     $5,000,000 
Price  of  Shares,  430%.         Dividend,  16%.  Yield,  3.75% 

Until  June  1903  the  business  of  the  First  National 
Bank  of  Boston   was  of  very   moderate  proportions, 
its  deposits  at  that  time  amounting  to  no  more  than 
$4,000,000.     It  then  took  over  the  business  of  the 
Massachusetts    National    Bank,    retaining    the    same 
title,    and    at    the    end    of    1904    its   deposits    were 
$36,000,000.    Since  then  its  growth  has  been  rapid, 
and   in  June  of   this    year  the   deposits  reached  the 
great  sum  of  $90,668,000.     The  whole  of  the  increase 
since  1904  has  been  due  to  the  expansion  of  business 
and  not  to  any  further  amalgamations  or  absorptions. 
The  Bank  commenced  business  in  1859  with  the  title 
of  the  Safety  Fund  Bank,  but  its  title  was  changed  to 
the  First  National  Bank  in  Febniary  1864,   when  it 
was  decided  to  take  advantage  of  the  National  Bank 
Act,     The  Massachusetts   National   Bank,    which  it 
absorbed  in  1904,  and  which  brought  it  so  great  an 
increase  of  business,   was  a  very  old  institution,   its 
original    charter    dating    back    to    1784.      The    latter 
institution   experienced   very  great  difiiculties   during 
its  history,  and  at  the  end  of  the  nineties  its  deposits 
tell  to  less  than  $1,000,000.     However,  it  was  saved 
from  destruction  by  the  courage,  energy,  and  ability 
of    Mr.    John    W.  Weeks,  the    Senator   for    Massa- 
chusetts,   and  the  institution   as  the  First   National 
Bank   is    now   one   of   the   strongest    and  most    pro- 
gressive banks  in  New  England.     The  institution  is  a 
reserve  bank,    and  its  cash   in  hand   and  with  other 
banks  largely  exceeded  the  minimum  required  by  law. 
The    capital    of    the    Company  was  increased    from 
$1,000,000  to  $2,000,000    when    the    Massachusetts 
National  Bank  was  absorbed,  and  it  has  since  been  in- 
creased to  $5,000,000,  while  the  surplus  and  undivided 
profits  which  grew  from  $1,000,000  to  $2,000,000  in 
1904   have   since  been  raised  to  $11,833,000.      The 
total  capital   and  reserves  have  now  attained  the  re- 
latively large  total  of  $16,833,000,   and  represent  a 
proportion  of  14  per  cent,  to  the  total  assets.    A  large 
part  of  this  great  addition  to  the  reserve  was  secured 
by  the  creation  of  new  capital  at  high  premiums.    The 
sirength  of  the  institution   will  be    appreciated   from 
the  comparative  statement  of  the  liabilities  and  assets 
herewith.     The  Bank  has  4,000  domestic  and  foreign 
correspondents,   while  it  is  the  depositary  for  nearly 
700  banks  throughout  New  England. 

In  June  last  the  Bank  raised  its  rate  of 
dividend  to  a  16  per  cent,  basis,  12  per  cent,  having 
been  paid  since  1908.  The  net  profit  earned  last* 
year  was  equal  to  nearly  20  per  cent,  on  its  stock 
and  to  about  6  per  cent,  on  its  capital  and  resen'es. 
The  profits  of  the  undertaking  are  set  out  below:  — 
Profits  of  the  First  National  Bank,  Boston. 
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992.2S5 

600.000 

12 

392.285 

6,585,229 

1913 

965.252 

60O.O00 

12 

365.2.52 

6,192,944 

1912 

...        9-9,359 

640,000 

12 

439,3,59« 

5.827,691 

1911 

805.634 

360.000 

12 

445,634 

S.3SS.332 

1910 

...        7S7.823 

330,000 

12 

4o7.S23t 

2,942.698 

1909 

614.944 

240.000 

12 

374.944 

1.4S4.S74 

1903 

56.3.290 

240.000 

12 

,123.290 

1,109,929 

1907 

...        368,327 

160.000 

8 

308,327} 

786,639 

1900 

457,147 

160,000 

8 

297.147 

378  SI2 

1905 

...        179.702 

160.000 

8 

19.702 

81,165 

•   $2,000,000  cap 

tai  increase 

not  inelnded. 

t  $1,000,000  capital  increa=c 

not  included. 

X  $200,000  Bank  Building  Account  not  included 
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Liabilities  of  The  First  National  Bank,  Boston. 

-- 

Oapital 
Paid  up. 
Amount. 
Jane  30             S 
1915  ...     5,000,000 

Total  Capital, 
Surplus  and 

Surplus          , Profite. ^ 

and  Profits,                           %  of 
Amount.         Amount.       Total. 

$                    8 
11,333,706      16,833,706      14-2 

Not«s  in 
, — -Circulation.. — ,     ^Deposits,  &c.— , 
%  of                         %  of 
Amount.       Total.       Amount.  Total. 

8               %                  8             % 
1,600,000        1-3         90,638,214    76-6 

U.S.  Bonds 

, Account. — 

%of 
Amount.  Total 

600,000      -4 

^       ^Acceptances.—                Total 

%  of           Liabilities. 
Amount.     Total.             Amount. 
8               %                      8 
8,941,791         7-5              118.463,711 

1914  ...     5,000,000 

11,557,917       16,557,917      15-7 

1,935,600 

1-9 

83,001 

,213 

790 

500,000       -5 

3,068,608 

2-9              105,114,338 

1913  ...     5,000,000 

11,151,408       16,151,408      IB'S 

1,983,700 

2-1 

77,718,709 

80-6 

500,000        '5 

— 

— 

96,353,817 

1912  ...     5,000,000 

10,602,858       15,602,858      17-2 

2,235,700 

2-5 

72,G5i 

,974 

80-3 

—           — 

— 

— 

90,497,622 

1911  ...     3,000,000 

6,309,686 

9,309,686      11-9 

450,000 

•5 

68,05£ 

,243 

87-8 

—           — 

— 

— 

77,815,929 

1910  ...     3,000,000 

5,846,731 

8,846,731      12-9 

1,195,000 

1-7 

68,611,560 

85-4 

—           — 

— 

— 

68,653,291 

1909  ...     3,000,000 

3,264,433 

5,264,433        7-4 

800,000 

1-1 

65,275,443 

91-5 

—           — 

— 

— 

71,339,876 

1908  ...     2,000,000 

3,072,949 

6,072,949        9*0 

1,972,000 

3-5 

49,094.500 

86-3 

790,000      1-2 

— 

— 

56,929,449 

1907  ...     2,000,000 

2,516,642 

4,516,642       9-4 

705,800 

1-4 

42,29 

),243 

88-0 

593,000      VZ 

— 

— 

48,110,685 

1906  ...     2,000.000 

2,303,509 

4,308,509        9-5 

499,197 

1-1 

39,88 

,324 

88-6 

339,000        -8 

— 

— 

45,034,530 

1905  ...     2,000,000 

2,100,251 

4,100,251        9-0 

918,000 

20 

40,902 

,346 

890 

18,000       — 

— 

— 

45,938,597 

1900  ...     1,000,000 

1,U5,390 

2,115,390      28-5 

60,000 

•7 

5,243,538 

70-8 

—          — 

— 

— 

7,408,928 

1895  ...     1,000,000 

— 

—             — 

45,000 

— 

3,834,000 

— 

—          — 

— 

— 

— 

1890  ...     1,000,000 

— 

—             — 

45,000 

— 

3,294,500 

— 

—          — 

— 

— 

— 

18S0  ...     1,000,000 

— 

—             — 

799,400 

— 

2,886,000 

— 

—           — 

— 

— 

— 

1870  ...     1,000,000 

— 

—             — 

794,120 

— 

2,746,190 

— 

—          — 

— 

— 

— 

1860  ...     1,000,000 

— 

—             — 

216,283 

— 

930,486 

— 

—          — 

— 

— 

— 
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National  Bank 
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30               8           % 
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■s  ^Banks,  ic.-^ 
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r-XS.S.  Bond3.-N 
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S               %             8         %           8          %            £ 
01,689,962    52-1     8,857,404  7-5     1,500,000  1-3    118,463,711 

19U...  9,SCl,93i     9  4 

23,435.:;73  22-J 

2,574,125    2-4 

5,863,422    5-8 

41 

577,869 

17,3 

n,983 

58,815,851     56-0 

3,060,6 

30  2-9 

1,.500,(I00  1-4 

105,114,338 

1913...11,220,12G  11-6 

23,190,696  24-0 

2,455,792    2-6 

4,639,630    4-8 

38,075,524 

15,322,049 

63,397,673    55-4 

— 

— 

1,500,000  ve 

96,353,817 

1912...  9,331,233  lO'I 

17,957,443  19-8 

3,640,000    3-0 

4,603,293    5-1 

36,341.795 

18,233,559 

54,625,354    6l)-3 

— 

— 

1,340,200  rs 

90,497,522 

1911...  7,742,011  10-0  19,23.5,957  2«-7 

1,214,226    1-5 

2,509,216    3-2 

32, 

141,746 

13,711,774 

45,853,530     59-0 

— 

— 

1,270,999  fS 

77,815,929 

1910...  5,620,609     8-2 

17,565,374  25-6 

1,929,535    2*6 

1,065,333    1-6 

31,434,625 

io,o: 

7,775 

41,472,400     60-5 

— 

— 

1,000,000  1-5 

68,653,391 

1909...  8.648,279  12-2 

17,495,043  2»-5 

1,593.070    2-2 

3,143,704    4-4 

25, 

149,499 

14,310,281 

39,459,780     55-3 

— 

— 

1,000,000  1-4 

71,339,376 

1903...  6,642,389  ll'T 

14,009,400  24-6 

2,790,000    4-9 

1,496,090    2-6 

18,872,266 

12,119,304 

30,991,670     54-4 

— 

— 

1,000,000  1-8 

66,939,449 

1907...  4,405,174     9-2 

11,869,922  24-7 

1,854,660    3-9 

1,019,068    2-1 

19,056,817 

9,4C 

5,144 

28,461,961     59'1 

— 

— 

600,000  1-0 

48,110,685 

1906...  3,974,673     S'S 

10,912,907  24-J 

1,039,000    2-3 

961,336    2-1 

18,638,348 

9,008,266 

27,646,614     61-4 

— 

— 

500,000  1-1 

45,034,530 

1905...  4,642,632  10-2  12,156,015  26'5 

1,218,000    2-7 

1,612,847    3-6 

14,978,769 

11,330,334 

26,309,103     57-0 

— 

— 

—          — 

45,938,697 

1900...      697,348     8'0 

1,324,305  17-9 

_           — 

—        — 

— 

- 

- 

5,137,275     69'3 

— 

— 

350,000  4-8 

7,408,928 

1895...      510,000      — 

968,250     — 

—           — 

—        — 

— 

- 

- 

4,600,000       — 

— 

— 

—        — 

— 

1890...      353,700      — 

518,600     — 

—           — 

—        — 

— 

- 

- 

4,348,500       — 

— 

— 

—        — 

— 

1880...      313,300      — 

595,800     — 

—           — 

—        — 

— 

- 

- 

4,406,600       — 

— 

— 

—        — 

— 

1870...      442,763      — 

463,330     — 

—           — 

—        — 

— 

- 

- 

3,857,078       — 

— 

— 

—        — 

— 

1860...      119,348      — 

96,623     — 

—           — 

—        — 

— 

- 

- 

1,871,102       — 

— 

— 

—        — 

— 

FIRST  NATIONAL  BANK  OF  CHICAGO. 

Office:    Chicago,   Illinois,    U.S.A. 

Capital— 

Authorised  and  Issued,  100,000  Shares  of  $100 

each $10,000,000 

Price  of  Shares,  470%.  Dividend,  23%.         Tield,  489% 

Probably  no  city  in  the  world  has  made  as  much 
progress  as  Chicago  in  the  past  century,  and  there 
seems  to  be  no  hmit  to  its  possible  expansion.  As 
recently  as  1831  it  was  a  tiny  village  of  100  inhabi- 
tants, and  when  it  was  incorporated  as  a  city  in 
1837  its  population  was  no  more  than  4,170.  In 
1850  its  numbers  had  increased  to  not  quite  30,000, 
and  in  1860  to  109,206.  At  that  stage  of  its  develop- 
ment the  need  for  banking  accommodation  became 
pressing.  It  is  true  a  number  of  banks  then  had  offices 
in  Chicago,  but  the  growth  of  the  city  was  so  rapid 
that  the  banking  facilities  were  entirely  inadequate. 
Consequently,  when  the  National  Banking  system  was 
created  in  1863  a  number  of  leading  Chicago  mer- 
chants immediately  decided  to  form  the  First 
National  Bank  of  Chicago,  and  in  June  1863  the 
Bank  was  authorised  to  commence  business  by  the 
Comptroller  of  the  Currency.  It  was  thus  among 
the  first  banks  to  be  created  under  the  National 
Currency  Act. 

The  banking  facilities  which  the  National  Banks, 
headed  by  the  First  National,  provided  for  Chicago 
have  powerfully  contributed  to  the  mai-vellous  growth 
of  the  population,  trade,  and  wealth  of  the  second 
city  of  the  United  States.  By  1870  the  population 
had  grown  to  306,000,  and  notwithstanding  the 
great  fire  that  destroyed  a  large  portion  of  the  city 
in  1871,  the  population  in  1880  had  grown  to 
503,000.  Since  then  its  numbers  have  continued 
to  double  every  decade,  amounting  in  1890  to 
1,100.000,  and  in  1910  to  2,185,000.  Throughout 
its  history  the  First  National  Bank  has  had  for  its 
Presidents  men  of  conspicuous  ability.  Its  first 
President,  ^Ir.  Edmund  Aiken,  saw  the  deposits  of 
the  institution  grow  from  nothing  in  1863  to  about 
$1,500,000  in  1867.  The  second  President,  Mr. 
Samuel  M.  Nickerson,  saw  the  deposits  rise  to  nearly 


$24,000,000   in   1891.      Mr.    Lyman  J.    Gage,    who 

subsequently  became  Secretary  of  the  United  States 
Treasury,  and  who  was  largely  responsible  for  the 
step  taken  by  the  McKinley  Government  in  securing 
the  maintenance  of  the  gold  standard,  witnessed  the 
deposits  rise  to  $29,000,000  in  1897,  notwithstanding 
the  extremely  severe  depression  which  visited  the 
United  States  during  his  Presidency.  And  Mr.  James 
B.  Forgan,  one  of  the  recognised  leaders  of  American 
banking,  has,  since  1900,  seen  the  deposits  expand 
from  $43,000,000  to  $136,000,000.  In  1900  the 
Union  National  Bank  was  taken  over  with  deposits 
of  $14,607,000,  and  in  1902  the  Metropolitan 
National  Bank  was  acquired  with  deposits  of 
$22,273,000.  On  the  other  hand,  a  number  of 
accounts  have  been  transferred  from  the  First 
National  Bank  of  Chicago  to  the  First  Trust  and 
Savings  Bank  of  Chicago — an  undertaking  created  by 
the  Bank  and  owned  by  its  stockholders.  The  First 
Trust  and  Savings  Bank  was  formed  in  1903  by  the 
payment  of  a  special  dividend  of  $12.50  per  share 
upon  the  stock  of  the  First  National  Bank  of  Chicago, 
a  distribution  which  provided  a  stock  capital  of 
$1,000,000  for  the  new  undertaking.  This  institu- 
tion was  formed  to  enable  the  First  National  to 
overcome  the  legal  obstacles  to  its  receiving  savings 
deposits  and  performing  the  work  of  a  trust  com- 
pany. For  all  practical  purposes  the  two  institutions 
are  one  undertaking.  The  agreement  constituting  the 
First  Savings  Bank  and  Trust  Company,  dated 
November  2,  1903,  stated  in  its  preamble  that:  — 

It  is  deemed  to  be  for  the  interest  of  the  stockholders 
of  said  The  First  National  Bank  of  Chicago  that  a  Savings 
Bank  and  Trust  Company  should  be  organised  under  the  laws 
of  the  State  of  Illinoifi,  which  shall  be  continuously  owned 
by  the  persons  who  shall  from  time  to  time  be  the  share- 
holders of  record  of  the  said  National  Bank,  or  such  other 
bank  as  may  from  time  to  time  succeed  to  said  National 
Bank's  good-will  and  business,  in  proportion  to  the  respective 
holdings  of  recoi-d  of  the  stock  of  said  National  Bank  (or 
its  successors  as  aforesaid,)  for  the  purpose,  in  part,  of 
transacting  for  the  patrons  of  said  National  Bank  certain 
branches  of  business  usually  or  often  transacted  by  banking 
institutions,  but  not  clearly  included  within  the  corporate 
powers  of  said  National  Bank ;  and  to  that  end  it  is  desirable 
to  secure  the  consent  in  writing  of  all  the  shareholders  of 
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1915: 

1914 

1913 

1912 

1911 

1910 

1909 

1903 

1907 

1906 

1905 

1900 

1393 

1890 

1330 

1870» 

1863 

1363t 


Capital 
Paid  up. 
JUnOQDt. 

$ 

10,000,000 

10,000.000 

10,000,000 

10,000,000 

10,000,000 

10,000,000 

8,000,000 

8,000,000 

8,000,000 

8,000,000 

3,000,000 

3,000,000 

3,000,000 

3,000,000 

1,000,000 

1,000,000 

300,000 

205,000 


SorplTts 

and  Profits. 

Amotmt. 

t 

12,307,283 

12,313,3U 

12,012,713 

11,631,164 

11,503,613 

10,923,077 

8,241,903 

7,833,803 

7,352,727 

6,603,099 

6,103,916 

3,231,466 

2,123,139 

2,631,973 

1,225,581 

405,434 

9,442 

1,760 


Liabilities  of  First  National  Bank  of  Chicago 

Total  Capital, 
Surplus  aad  Notes  in 

/ Profits. ,         , — Circulation. — , 

%  o£  %  ot 

Amoont.   Total.        Ajnount.    Total. 
$ 
22,507,283 


23,313,344 

22,013,718 

21,631,464 

21,503,618 

20,933,077 

16,241,905 

13,835,303 

13,332,727 

14,603,099 

14,103,916 

8,231,166 

5,123,139 

5,621,973 

2,223,581 

1,103,484 

309,442 

206,760 


13-3 
14-3 
16-0 
15-9 
16-0 
15-7 
12-8 
12-5 
135 
12-5 
12-3 
10-7 
16-S 
1S-2 
14-6 
32-3 
40-S 
43-0 


Ajnount. 

i 
1,077,000 

3,668,397 
3,324,100 
2,009,000 
1,109,000 
3,182,000 
2,931,997 
2,021,997 
5,213,693 
2,086,200 
1,627,300 

996,300 


47,297 
539,970 


•6 
2-4 
2-4 
1-5 
•9 
2-4 
2-4 
1-6 
4-6 
1-8 
1-4 
1-3 


-3 
13-6 


^Deposits,  &c.— ^ 

%of 

Ajnoant.    Total. 

i 

136,212,147 

122,693,953 
109,099,911 
111,011,943 
110,831,334 
108,017,939 
106,457,499 
107,920,952 

89,539,795 

99,701,133 

91,153,760 

67,239,937 

25,902,997 

33,6.59,031 

13,933,940 

2,356,333 

419,754 

273,089 


U.S.  Bonds 

— Account. , 

%  of 

Total. 


80-7 
78-6 
79-6 
81-4 
82-6 
81-2 
84-2 
85-3 
78-6 
85-2 
85-8 
88-0 
83-5 
80-8 
85-1 
54-1 
59-2 
57-0 


Amount. 

i 

3,340,000 

3,190,000 

2,750,000 

1,600.000 

600,000 

918,000 

713,000 

718,000 

3,717.000 

553,000 

532.000 


2-0 
2-0 

2-0 

1-2 
-5 
-7 
-6 
-6 

3-3 
•S 
-5 


,— Acceptances.-^        Total 

%  of  Liabilitiw. 
Amount.    TotaL     Amount. 

$  S 

5,729,780        3-4  163,866,210 

4,153,334       2-7  156,021,078 

—  —  137,086,729 

—  —  136,232,413 

—  —  134,034,432 

—  —  133,043,016 

—  —  126,399,401 

—  —  120,496,752 

—  —  113,823,220 

—  —  116,942,487 

—  114,441,976 

—  76,487,703 

—  31,026,156 

—  —  29,231,004 

—  —  15,231,818 

—  —  4,331,692 

—  —  759,196 

—  —  479,349 


Cash  in  Hand, 
Specie,  Legal  Tender 
,— and  Bank  Notes.-s 
%  of 
Dec.  31      Amount.       Total. 
S 
1915;...37,1S4.23S§    33-9 
1914  ...14,493,268        9-3 
1913  ...19,737,813      1»-4 
1913  ...20,109,713      U'S 
1911  ...23,138,614      18-5 
1910  ...20,826,041      15-6 
1909  ...19,354,393      15-3 
1908  ...21,003,331      16-7 
1907  ...13,933.817      14-0 
190S  ...15.650,183      134 
1903  ...13,403,207      15-1 
1900  ...17,782,139     23-2 
1895  ...  7,107,157      22-9 
1890  ...  6,393,793      21-8 
1330  ...  2,278,298     15-0 
1870»...      462,827      12-9 
1863  ...      264,636      34'8 
1863t...        60,823      127 


Assets  of  First  National  Bank  of  Chicago. 


Exchanges  and  Due 
from  Other 

, Banks,  &c. , 

%of 
Amount.    Total. 


33,653,809 

31,636,919 

37,533,643 

33,303,343 

36,414,993 

3i;,013,937 

27,579,733 

19,739,433 

33,774,903 

35,138,189 

13,339,366 

4,6  46,373 

4,931,639 

3,521,720 

463,563 

61,251 

173,371 


21-6 
17-9 
20-2 
17-4 
19-9 
20-6 
21-9 
17-4 
22-1 
22-0 
17-3 
14-9 
16-9 
23-2 
10-8 
8-1 
37-2 


•  December  28. 


^U.S.  Bonds.-s 

%of 

Amoont.  Total. 

S 
3,999,000 
3,674,000 
3,409,000 
2,259,000 
1,339,000 
3,432,000 
3,232,000 
3.607,000 
6,973,000 
3,107,000 
2,107,000 
1,300,000 
170,650 
34,650 
276,750 
783,250  18-0 
176,000  23-2 
91,000  18-9 
t  October  1. 


2-4 
2-3 
2-5 
1-7 
1-0 
2-6 
2-5 
2-8 
6-1 
1-8 
1-8 
1-7 
•6 
•2 
1-8 


Other 
/— Investments.-^ 
%of 
Amount.  Total. 

$ 
6,446,902 
5,4?9,721 
4,650.342 
6,135,123 
6,033,379 
3,961,246 
7,236,037 
7,999,577 
7,150,936 
7,746,450 
6,603,581 
5,093,117 
1,469,031 

799,580 

335,769 

133,036 


Total  Loans 
^and  Discounts.— ^ 
%o£ 
Amount. 

i 

94,594,543 
93,454,333 
33,412,630 
73,912,934 
79,933,411 
73,146,736 
69,390,039 
65,045,063 
62,735,904 
64,413,331 
60,929,399 
38,730,861 
17.133,833 
16,581,340 

8,565,304 

2,033,226 

—  237,319 

—  149,650 
}  Sept.  2. 


3-8 
3-5 
3-4 
4-5 
4-5 
4-5 
5-7 
6-2 
6-3 


5-8 
6-7 
4-8 
2-7 
2-5 
3-0 


Total. 

56-0 
59-9 
60-8 
57-9 
59-6 
58-5 
54-9 
51-4 
55-1 
55-0 
53-2 
59-6 
55-2 
56-6 
58-2 
47-9 
33-9 
312 


Liability  of 

Customers  for 

^Acceptances.-^ 

%of 

Amount.  Total, 

S 
5,391,.522     3-2 
4,005,697     2-6 


Bank  , 
.—Premises,  &c.- 
%o£ 
Amount. 

* 
1.250.000 
1,250,000 
1,250,000 
1,250,000 
1,250,000 
1,262,000 
1,263,000 
1,262,000 
1,230,100 
1,250,100 
1,330,100 

330,000 

500,000 

300,000 

204,067 

322,795 


Total 
Assets. 
Total.  Amotmt. 
S 

168,866,210 

156,021,078 

137,086,729 

136,253,413 

134,034,432 

133,043,016 

126,399,401 

126,496,752 

113,323,220 

116.942,487 

114,441,976 

76,437,703 

31,026,156 

29,281,004 

13,231,818 

4,351,693 

759,196 

4  79,349 


•7 

-8 
1-0 

•9 
1-0 

-9 
1-0 
1-0 
1-1 
1-1 
1-1 

■5 
1-6 
1-8 
1-3 
7-4 


§  Including  Exchanges,  &c. 


Dec.  31 

1915  (Sept.  2) 

1914 

1913 

1912 

1911 

1910 

1909 

1908 

1907 

1906 

1905 

1904 

1903 


Liabilities  of  First  Trust  and  Savings  Bank  of   Chicago. 

Total  Capital, 

Surplus  and  Deposits,                                    Miscel- 

Capital  Surplus  and                , Profits. ,                    , &c. ,  , laneous.-. 

Paid  up.  Profits.  %  of  %  of                                        %  of 

Amount.  Amount.  Amount.   Total.  Amount.    Total.  Amount.  Total. 

I  $  s  i                                i 

..     5,000,000  5,494,833  10,494,838      14-6  61,071,653     85-2  147,034 

..     5,000,000  5,019,985  10,019,035      14-5  68,720,617     85-2  217,975 

.     5,000,000  3,713,345  8,713,246      13-2  56,662,989      86-4  310,165 

,.     5,000,000  2,510,792  7,510,792      11-2  59,456,357      83-5  133,127 

.     5,000,000  1,345,203  6,345,303      10-3  •4,555,356      894  179,747 

.     2,500,000  3,150,230  5,650,330      lO'l  50,047,061      89'6  133,544 

.    2,000,000  3,039,635  5,039,623      lO'O  45,601,103      89'7  135,254 

.     2,000,000  2,305,430  4,205,430      10-4  36,073,773      896                             — 

.     3,000,000  1,355,044  3,353,044        9-3  32,439,130      937                              — 

.     2,000,000  64S,83«  2,648,326        7-3  S3.597,3S6      92-7                              — 

.     1.000,000  1,013,712  2,015,712        7-2  25,839,0i;4      92-8                             — 

.     1,000,000  534,166  1,534,166        7-8  17,931,037      92-2                             — 

.     1,000,000  19,895  1,019,395      28-9  2,493,025      70-8  13,722 


-2 
■3 
•4 
-3 
-3 
-3 
-3 


Total 
Liabilities, 
Amount, 

$ 
71,713,525 
68,958,577 
65,586,399 
67,150,278 
61,080,306 
55,833,839 
50,323,937 
40,279,203 
35.844,174 
36,246,112 
37,844,776 
19,455,323 
3,525,643 


Sec.  31 

1915  (Sept.  2) 

19U 

1913 

1913 

1911 

1910 

1909 

1908 

1907 

1906 

1905 

1904 

1903  


Cash  in  Hand, 

Specie,  Leeal 

Tender  aud  Bank 

/ Notes. , 

%of 
Amount.     TotaL 

t 
15,954,691« 
6,095,056 
6,123,701 
5,789,961 
5,540,173 
4,903,138 
4,512,333 
3,571,296 
3,633,301 
2,616,901 
1,163,913 
391,703 
16,075 


Assets  of  First  Trust  and  Savings  Bank  of    Chicago. 


Exchanges  and 

Due  from  Other 

, — Banks,  *c. — , 

%  of 

Amount.    Total. 

i 


22-2 
8-8 
9-3 
8-7 
9-1 
8-9 
8-9 
8-9 
10-2 
7-2 
4-1 
3-0 
-4 


8,553,915 
7,119,402 
7,546,115 
6,753,256 
8,281,415 
5,655,978 
8,546,853 
5,541,933 
3,505,751 
3,031,713 
3,327,009 
724,163 


12-4 
10-9 
11-2 
11-0 
14-8 
11-1 
21-2 
15-4 
9-7 
11-0 
17-1 
20-5 


^U.S.  Bonds.-, 
%  of 
Amount.    Total. 
$ 


161,540 
5,120 
53,630 
473,840 
571,130 
563,130 
633,030 
393,100 
324,920 
284,330 
403,780 
231,250 


1-0 
1-1 
1-6 
■8 
•9 
1-0 
2-1 
6-6 


•  Including 
said  National  Bank  to  the  plan  for  the  organisation  of  said 
Savings  Bank  and  Trust  Company  and  the  ownership  of  its 
stock  and  the  man.Tgement  of  its  affairs. 

Under  the  new  Federal  Eeserve  Act  passed  by 
Congress  in  1913  National  Banks  are  permitted 
to  act  as  trustees,  so  that  the  need  for  carrying  on 
the  two  branches  of  the  business  as  separate  under- 
takings would  now  seem  to  have  disappeared.  The 
deposits  of  the  Trust  and  Savings  branch  of  the  busi- 
ness are  now  as  much  as  $61,000,000,  and  the  aggre- 
gate deposits  of  the  combined  undertakings  have  now 


Other 
^Investments.—. 
%of 

Amount.  TotaL 
t 
27,436,129 
23,187,556 
13,571,853 
21,310,667 
21,608,263 
16,787,218 
16,753,733 
10,799,969 
10,402,164 

9,910,589 

8,326,701 

6,311,054 

2,508,903 
Exchanges, 


38-3 
33-7 
28-3 
31-6 
35-4 
30-1 
33-0 
26-8 
29-2 
27-3 
31-7 
32-4 
71-3 
&c. 


Bills 

Discounted. 

Amount. 

S 

15,833,233 

16,746,025 

18,721,960 

20,333,319 

15,707,920 

15,335,824 

13,513,715 

10,815,133 

9,217,396 

11,394,373 

8,239,986 

5,794,146 


Loans. 
Amount. 

8 

12,499,430 

14,214,485 

15,044,363 

12,211,084 

10,997,854 

9,897,109 

9,822,054 

5,912,873 

6,706,281 

7,993,378 

6,378,105 

3,027,529 

42,250 


Total  Loans 
^and  Discounts. -> 
%of 
Amount.      Total. 

$ 
28,322,705 
30,960,610 
33,766,323 
32.549,903 
26,705,774 
25,232,934 
23,335,768 
16,728,056 
15,923,677 
19,887,951 
14,518,091 
8,321,675 
42,250 


Total 


39-S 
44-9 
51-5 
48-5 
43-7 
45-2 
45-9 
41-5 
44-4 
54 -S 
52-2 
4S-4 
1-2 


Amount. 
t 
71,713,525 
68,958,577 
65,536,399 
67,150,276 
61,030,306 
53.835,335 
50,325,937 
40,279,203 
35,844,174 
36,246,113 
27,844,776 
19,455.223 
3,525,643 


risen  to  nearly  $200,000,000.  When  it  is  remem- 
bered that  the  National  Banks  in  the  United  States 
have  no  branch  establishments  the  greatness  of  these 
deposits  will  be  realised. 

The  authorised  initial  capital  of  the  First  National 
Bank  was  $250,000,  and  the  amount  has  steadily 
grown  as  the  business  has  expanded  until  in  1910  it 
was  raised  to  $10,000,000,  at  which  it  still  remains 
Reserves  began  to  be  accumulated  from  the  first,  and 
they  have  now  grown  to  $12,507,000,  so  that  the 
total  capital  and  reserve  is  $22,507,000,  representing 
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a  proportion  of  13.3  per  cent,  to  the  total  funds. 
The  paid  up  capital  of  the  First  Trust  and  Savings 
Bank  is  $5,000,000,  of  which  the  first  $1,000,000  was 
provided  by  a  dividend  paid  by  the  First  National 
Bank  and  the  remainder  has  been  built  up  out  of  the 
Savings  Bank's  own  profit.  Beyond  this  the  Trust 
Company  has  accumulated  a  surplus  of  $5,495,000, 
and  its  total  capital  and  surplus  is  thus  $10,495,000, 
representing  a  proportion  of  14.6  per  cent,  of  the 
total  liabilities.  Inasmuch  as  the  two  Banks  are 
practically  one,  it  may  be  said  that  the  paid-up  capital 
and  resei-ves  of  the  institution  amount  to  $33,000,000, 
and  that  this  is  the  margin  of  security  for  the  combined 
deposits,  amounting  to  nearly  $200,000,000,  the  pro- 
portion of  the  one  to  the  other  being  over  16  per  cent. 

The  profits  of  the  First  National  are  very  sub- 
stantial, and  for  last  year,  in  spite  of  the  depression 
into  which  American  business  was  thrown  by  the  War, 
amounted  to  $2,300,000,  equal  to  a  dividend  of  nearly 
24  per  cent,  upon  the  capital  and  of  over  10  per  cent. 
upon  the  capital  and  reserve.  The  normal  rate  of 
distribution  is  12  per  cent.,  but  special  dividends  of 
5  per  cent,  extra  have  been  paid  in  the  last  three  years. 
In  the  current  year  the  directors  are  understood  to 
have  decided  to  pay  regular  dividends  at  the  rate  of 
12  per  cent,  per  annum  and  a  5  per  cent,  bonus, 
making  17  per  cent,  in  all,  plus  a  dividend  of  6  per 
cent,  from  the  profits  of  the  Trust  Company,  or  a.  total 
dividend  of  23  per  cent.  The  course  of  the  dividends 
and  profits  of  the  First  National  Bank  since  lyui 
has  been  as  follows  :  — 


Profits  of  First  National  Bank  of  Chicago. 

Special 

Tear 

Gross                            Net       ^Diridend 

.^ 

Appropri- 

Carried 

ended, 

Profits.     Expenses.   Profit.      Amount. 

Kate. 

ations. 

Forward. 

Dec.  31 

S                $                $                « 

% 

S 

S 

1914     . 

.  6,71)7, G25  3,407,000  2,300,626  1,700,000 

17» 

300,000 

300,625 

191S     . 

.  5,659,901  3,273,647  2,381,254  1,700,000 

17» 

300,000 

381,254 

1912     . 

.  6,036,489  3,208,674  1,827,815  1,700,000 

17* 

— 

127,815 

19U     . 

.  4,941,423  3,062,852  1,878,571  1.300,000 

12 

100,000 

678,571 

1910     . 

.  4,947,228  2,824,056  2,123,173  1,140,000 

12 

300,000 

683,172 

1909     . 

.  4,254,635  2,763,533  1,491,102      960,000 

12 

125,000 

406,103 

1993     . 

.  4,418,690  2,625,614  1,793,076      960,000 

12 

350,000 

483,076 

190T     . 

.  4,740,436  2,415,808  2,324,628      960,000 

12 

615,000 

749,628 

1»06     . 

.  4,304,401  2,395,218  1,909,183      960,000 

12 

450,000 

499,183 

1905     . 

.  5,686,256  t,369,131  1,317,125      960,000 

12 

275,000 

82,135 

1904     . 

.  3,496,730  2,226,047  1,270,683      960,000 

12 

300,000 

10,683 

*  Includes  special  diyidand  ot  &  per  cent. 

Tlie  profits  of  the  Trust.  Company  are  also  sub- 
stantial. Last  year  they  amounted  to  $1,306,000, 
equal  to  a  dividend  of  26  per  cent,  upon  the  paid-up 
capital  and  of  nearly  13  per  cent,  upon  the  paid-up 
capital  and  reserve.  In  the  past  three  years  the  whole 
of  the  profits  have  been  devoted  to  reserve,  but  the 
directors  have  now  decided  to  pay  dividends  at  the 
rate  of  12  per  cent,  per  annum,  being  equal  to  6  per 
cent,  on  the  shares  of  the  First  National  Bank.  The 
price  of  the  $100  shares  of  the  First  National  is  now 
470,  and  a  23  per  cent,  dividend  gives  a  yield  of 
nearly  5  per  cent.  In  considering  this  yield,  however, 
it  should  be  borne  in  mind  that  the  profits  of  the  two 
institutions  for  1914  were  no  less  than  $3,600,000, 
equal  to  a  dividend  upon  the  capital  of  the  National 
of  nearly  36  per  cent.  The  profit  earned  by  the  First 
Trust  and  Savings  Bank  of  Chicago,  the  whole  of  the 
capital  of  which  is  held  by  the  First  National  Bank, 
is  as  follows  :  — 

Profits  of  First  Trust  and  Savings  Bank  of   Chicago. 


Gross 

Net 

fear  ended, 

Profits. 
Amount. 

Expenses 
Amount. 

Profit. 
Amount. 

DividP"'^ 

p      ■  J 

Dec.  31 

Amount. 

Eate. 

Forward. 

$ 

S 

S 

$ 

% 

S 

1914     ... 

3,596,757 

2,290,017 

1,306,740 

>iil 

1,306,740 

1913     ... 

3,288,969 

2,036,516 

1,202,453 

— 

Nil 

1,202,453 

1913     ... 

3,142,217 

1,976,629 

1,165,583 

— 

Nil 

1,165,633 

1911     ... 

2,918,703 

1,823,729 

1,094,974 

400,000 

16 

694,974 

1910     ... 

2,601,563 

1,660,964 

940,604 

380,000 

16 

660,604 

1909     ... 

2,641,806 

1,437,611 

1,201,195 

320,000 

16 

381,195 

1908     ... 

2,088,038 

1,237,652 

850,386 

— 

Nil 

850,386 

1907     ... 

1,927,011 

1,220,794 

706,217 

_ 

NU 

706,217 

1906     ... 

1,642,006 

1,008,891 

633,115 

— 

Nil 

633,115 

1905     ... 

1,206,095 

714,549 

491,646 

— 

Nil 

491,546 

1904     ... 

877,017 

374,234 

602,813 

— 

NU 

602,813 

The  growth  both  of  the  business  of  the  First 
National  and  of  the  First  Tiiist  and  Savings  Bank 
will  be  evident  from  the  statement  of  liabilities  and 
assets  of  the  two  institutions  given  herewith. 


FIRST    NATIONAL    BANK 

(OF    NEW    YORK). 

Office:    New  York  City. 
Capital — 

Authorised  and  Issued,  100,000  Shares  of  $100 

each,  fully  paid $10,000,000 

Price  of  Shares,  880%.         Dividend,  38%.*  Yield,5.1%. 

"  Plus  12  per  cent,  on  stock  of  First  Security  Company. 
This  institution  is  one  of  the  leading  banks  of  the 
United  States,  and  its  Chairman,  Mr.  George  F. 
Baker,  has  taken  a  leading  part,  in  company  with 
the  late  Mr.  J.  Pierpont  Morgan,  a  director  of  the 
institution  until  his  death,  in  shaping  the  policy  of 
American  banking  and  in  contributing  to  its  present 
great  stability. 

The  Bank  came  into  existence  with  the  birth 
of  the  National  system,  receiving  its  charter  in  1863, 
and  was,  as  its  name  implies,  the  first  in  the  metro- 
polis to  take  out  a  National  charter.  There  were 
at  that  time  in  New  York  City  but  54  banks  in 
operation.  These  had  an  aggregate  capital  of 
$70,000,000  and  deposits  of  $160,000,000.  The 
National  system  was  inaugurated  at  a  critical  period 
in  American  banking  history.  It  had  to  resist  many 
antagonisms,  especially  in  the  City  of  New  York,  from 
State  banks  which  had  the  prestige  of  long-established 
Clearing-House  connections  and  undoubted  financial 
strength.  Prejudice  against  the  new  order  of  things 
vanished  as  the  advantages  of  the  National  system 
became  better  understood,  and  within  eighteen  months 
39  of  the  old  New  York  banks  with  a  capitalisation 
of  $56,000,000  applied  for  Federal  charters.  Besides 
this,  new  banks  with  a  combined  capital  of 
$12,000,000  were  formed,  leaving  but  31,  capitalised 
at  $15,000,000,  continuing  allegiance  to  the  State 
system.  From  the  beginning  the  First  National 
Bank  sought  the  business  of  banks  and  bankers  and 
became  the  redemption  agent  and  depositary  for  a 
large  number  of  out-of-town  National  banks.  It  took 
an  active  part  in  the  negotiation  of  war  loans,  thus 
employing  a  large  part  of  its  deposits  during  the 
first  years  of  business,  the  results  of  which  amply 
rewarded  the  management  for  their  confidence  in  the 
credit  of  the  Government.  The  Bank  from  the  start 
took  a  leading  position  among  dealers  in  United 
States  securities,  for  itself  and  as  representative  of 
the  several  refunding  syndicates,  in  financing  the 
various  United  States  loans  issued  by  successive 
Administrations.  During  the  year  1879  the  Bank 
liandled  $780,000,000  United'  States  Government 
bonds,  completing  their  receipt  and  delivery  without 
error  or  loss.  The  capital  was  increased  on  July  19, 
1901,  to  $10,000,000,  a  like  sum  being  carried  to 
surplus  account.  The  dividend  of  1,900  per  cent., 
declared  at  that  time,  is  believed  to  be  the  largest 
ever  made  by  a  banking  institution. 

Notwithstanding  the  very  large  distributions  of 
profits  that  have  been  made  from  time  to  time,  the 
present  amount  of  the  surplus  and  undivided  profits 
is  $21,308,000,  and  the  capital  and  reserve  together 
amount  to  $31,308,000,  or  14.8  per  cent,  of  the  total 
liabilities.  The  deposits  of  the  institution  are  liable 
to  wide  fluctations.  After  rising  to  $110,000,000  in 
1904  they  declined  to  $87,000,000  in  1906.  In  1911 
thev  rose  to  $145,000,000,  and  again  declined  to 
$163,000,000  in  June  1913.  They  have  now  risen 
to  $172,000,000.  These  fluctuations  are  due  to  the 
varying  needs  of  its  many  correspondents  in  the 
country.  In  periods  when  the  interior  bankers  have 
large  balances  they  cannot  use,  the  deposits  reach 
great  figures ;  on  the  other  hand,  when  trade  is  very 
active  and  interior  bankers  require  funds  its  deposits 
decline. 
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Liabilities  of  First  Natio7ial  Bank, 

New  York. 

Total  Capital, 

Surplus  and 

Notes  in 

U.S. 

Bonds 

Capital 

Surplus  and 

, Prolits 

^ 

M^irculation.^ 

,— Deposits,  &C.-,         , Account. , 

^ULscellaneous." 

^         Total 

Paid  u[t. 

Profits. 

%oJ 

%  of 

%of 

%  of                             %  0 

LiabiUties. 

June  30 

Amount. 

Amount. 

Amount. 

t 
31,3(17,967 

Total. 

Amount. 

S 
5,077,000 

Total 

Amount. 
8 

172,068,983 

Total.        Amount.      Total.      Amount.    Total.    Amount. 
•                                   •                              « 

1915     ... 

i 

10,000,000 

21.3U7,967 

14-8 

2-4 

81-4               325,000        -2 

2,580,950 

1-2 

211,339,900 

19U     ... 

10,000,000 

23,177,739 

33,1 77,73  J 

20-3 

4,974,100 

30 

124,893,839 

76-3               325,000        -2 

338,500 

•2 

163,700,188 

1913     ... 

10,000.000 

33. 

030,175 

32,020,175 

22-4 

6.211,500 

4-4 

102,834,718 

72-2          1,130,000         -8 

314,636 

•2 

142,511,029 

1913     ... 

10,000.000 

21,585,525 

31,585,526 

18-4 

6,l6S,O0O 

3-6 

132.5 

94,195 

77-0           1,410,000          -8 

307,201 

•2 

172,064,922 

1911     ... 

10,000.000 

20,906,714 

30,906,715 

16-7 

5,694,398 

3-1 

145,3 

20,846 

78-8           2,578,500        f4 

300,514 

■2 

184,800,973 

1910     ... 

10,000,000 

19,855,567 

29.855,567 

20-0 

5,325,398 

4-0 

112,041,115 

75-3             798.000         -5 

302,155 

•2 

148,822,235 

1909     ... 

10,000.000 

13,963,133 

38,908,133 

17-4 

6,475,998 

3-9 

130,073,965 

78-0          1,062,000         -6 

236,131 

•1 

166.866,227 

1903     ... 

10,000,000 

16,539.876 

26,589,877 

15-6 

7,451,000 

4-4 

133,; 

93,220 

78-5           2.212,000        1-4 

235,083 

•1 

170,231,180 

1907     ... 

10,000,000 

19,749,571 

29,749,571 

22-4 

5,838,000 

4-4 

89,916,634 

87-7          7,230,310       5-4 

150,000 

•1 

132,874,506 

1906     ... 

10,000.000 

17, 

277,070 

27,277,070 

22-0 

7,534,100 

8-0 

87.178,716 

70-3           1,381,000        1-S 

270,379 

•2 

124,141.265 

1905     ... 

10,000,000 

15,851,794 

25,351,794 

19-2 

7,480,797 

5-8 

98,917,864 

73-4           2,445,000        VS 

62,500 

— 

134,757,955 

1900     ... 

500,000 

9,117,081 

9,617,083 

17-0 

495,797 

•9 

45,407,432 

80-3           1,000.000        1-8 

— 

— 

56,.'i20,311 

1895     ... 

500,000 

7, 

333,374 

7,733,374 

20-7 

360,000 

10 

29,294.877 

78-3                  — 

— 

— 

— 

37,387,251 

1390     ... 

.'500,000 

6,314,832 

6,814,832 

230 

45,000 

•1 

22,808,287 

76-9                  — 

— 

— 

— 

29.663,169 

18S0     ... 

500,000 

2, 

184,675 

2,684,676 

14-1 

450,000 

2-4 

15,866,070 

83-5                  - 

— 

— 

— 

19,000,746 

1870     ... 

500,000 

30,566 

530.566 

8-5 

344,000 

5-5 

5,363,331 

860                  — 

— 

— 

— 

6,237,898 

18G3*   ... 

300.000 

13,018 

313,017 

320 

100,000 

10-2 

565,512 

57-8                  — 

— 

— 

— 

978.529 

Assets 

of  First  National  Bank, 

New  York. 

Cash  in  Hand, 

Specie,  Legal 

Exchanges  and 

Tenders, 

and 

Due  from  Other 

Other 

Loans 

Bank 

^Bank  Notes.-, 

,— Banks,  &c.^ 

r-V.S.  Bonds.-, 

^Investments.—, 

^and  Discounts.—, 

^Premises,  ic.-. 

Total 

%o' 

%ot 

%o£ 

%o 

%  of 

%ol 

Assets. 

Jane  30 

Amoont. 
S 
33,633,603 

Total 

Amount.     To'tal. 

9 

Amount.    Total. 

i 

5,088,134      2-4 

Amount. 

• 

Total 

Amount. 

i 
69,469,892 

Total. 

Amount.  ToUl. 

1 

Amount. 

191j     .. 

11-2 

41,0-j9 

,331       19-4 

70,: 

79,930 

33-3 

32-9 

1,750,000      -8 

311,359,900 

19U     .. 

.     33,809,671 

U-5 

17,466,130      10-7 

5,209,424      3-2 

45,231,278 

27-6 

70,333,009 

42-9 

1,750,000     1-1 

163,700,168 

1913     .. 

.     24,547,J87 

17-2 

9,539,359        6-7 

6,W! 

,407      4-5 

45, 

"52,337 

32-1 

54,584,039 

38-3 

1,750,900     1-2 

142,511,029 

1913     .. 

.     33,604,096 

19-5 

18,045,511      10-5 

6,461 

750      3-8 

47,643,111 

27-7 

64,560,451 

37-5 

1.750,000     1-0 

172,064,922 

1911     .. 

.     35,11 1,659 

190 

13,365,147      10-0 

6,085 

,339       3-3 

61,831,735 

33-5 

61,534,916 

33-3 

1,819,184       -9 

184,800,973 

1910     .. 

33,561,135 

15-9 

19,199.841      12-9 

6,238,535      4-2 

33,552,397 

25-9 

59;630,334 

40-1 

1,600,000     1-0 

148,832.235 

1909     .. 

37,319,333 

16-3 

31,31C 

,306      12-7 

6,717,003       4-0 

50,3 

20,142 

30-2 

59,793,749 

35-8 

1,600,000     1-0 

166,866,227 

1903     .. 

33,533,939 

19-7 

13,941 

,340        7-6 

9,012 

319      5-3 

54,-. 

54,384 

31-8 

58,937,693 

34-8 

1.600,000     1-0 

170,281,130 

1907     .. 

33,009,416 

17-3 

13,673,914        9-5 

8,533,375      6-4 

51,361,810 

38-6 

35,791,050 

270 

1,600,000     1-2 

132,374565 

1906     .. 

18,900,259 

15-2 

14,432 

,723      11-6 

8,965 

132       7-3 

53,033,661 

41-9 

28,159,441 

22-7 

1,600,000     1-3 

124,141,265 

1905     .. 

18,533,703 

13-8 

15,534,109      11-6 

9,500,309       7-0 

43,3 

50,924 

35-8 

41,333,911 

30-8 

1,600,000     1-2 

134,757,955 

1900     ... 

9,317,144 

ie-4 

6,018,618      13-7 

•     4,323,336      7-7 

30,3 

50,581 

35-9 

16,050,643 

28-2 

600,000     1-1 

58,520,311 

1895     .. 

3,996,160 

241 

3,061 

,513        5-5 

666,195       1-8 

12,112,404 

32-4 

12,950,930 

34-6 

600,000     1-6 

37,337,251 

1890     .. 

4,985,633 

16-8 

2,53: 

,345       8-5 

3.3U,016       7-9 

9,719,316 

32-8 

9,486,029 

320 

600,000     2-0 

29,668,169 

1330     .. 

3,945,163 

15-5 

3,051,363      10-8 

3.835 

554     15-0 

l.- 

85,218 

6-7 

9.562,403 

50-3 

331,041     1-7 

19,000,746 

1870     .. 

1,553,345 

24-9 

55: 

,051        8-8 

491,600      7-9 

1,4 

76,847 

23-7 

2,164,055 

34-7 

—          — 

6,237,898 

1863*   .. 

165,364 

16-9 

191,015      19-S 

541,383     55-4 

— 

— 

75,500 

7-7 

5,387       -5 

978,539 

*  As  at  December  31. 


In  190S  the  Bank  followed  the  example  of  the 
First  National  Bank  of  Chicago  and  formed  a  sub- 
sidiary Company  entitled  the  First  Security  Company. 
The  capital  of  this  subsidiary  Company  was  fixed  at 
$10,000,000,  and  the  whole  of  it  was  provided  by 
the  payment  of  a  special  dividend  of  100  per  cent, 
upon  the  shares  of  the  First  National  Bank  of  New 
York.  That  this  institution  is  merely  a  branch  of 
the  First  National  is  show-n  by  the  endorsement 
which  has  been  made  upon  its  shares.  The  endorse 
ment  is  as  follows:  — 

The  registered  holder  of  the  within  certificate  is  entitled, 
for  and  in  respect  of  each  and  every  share  of  stock  of  the 
First  National  Bank  of  the  City  of  New  York  represented 
thereby,  to  share  equally  and  rateably  with  all  other  holders 
of  stock  certificates  of  the  Bank  similarly  endorsed,  according 
to  their  several  interests,  in  the  dividend  or  profits,  and  in 
case  of  dissolution  in  the  distribution  of  the  capital  of  the 
First  Security  Company,  a  corporation  of  the  State  of  New 
York,  organised  in  pursuance  of  a  certain  written  agreement 
dated  February  14,  1908,  between  G.  F.  Baker  and  others 
and  J.  P.  Morgan  and  others,  stockholders,  such  interest 
of  the  owner  of  the  within  certificate  and  of  all  other  like 
certificates  similarly  endorsed  being  subjected  to  all  the 
terms,  conditions,  and  limitations  of  the  said  agreement ; 
such  rateable  interest  to  be  sold  or  transferred  rateably  only 
by  the  transfer  upon  the  books  of  the  Bank  of  one  or  more 
of  the  shares  of  the  stock  represented  by  a  bank  stock  certifi- 
cate bearing  this  endorsement,  and  all  of  the  interest  in  and 
to,  or  in  respect  of  said  Security  Company  or  its  capital 
stock  represented  by  a  bank  stock  certificate  bearing  this 
endorsement  shall  pass  rateably  with,  and  only  with,  the 
transfer  of  such  shares  of  the  Bank  represented  by  such  a 
bank  stock  certificate,  and  upon  transfer  thereof  upon  the 
books  of  the  Bank ;  and  an  interest  in  the  Security  Company 
attached  to  any  share  of  the  Bank  shall  be  alienable  only  in 
connection  with  such  transfer  of  such  bank  stock. 

No  holder  of  the  within  certificate  or  any  transferee  of 
any  share  thereby  represented  shall  be  entitled  in  lieu  thereof 
to  demand  or  receive  from  the  Bank  a  new  certificate  except 
with  this  endorsement  thereon,  and  a  transfer  of  any  share 
of  bank  stock  represented  by  the  within  bank  stock  certifi- 
cate shall  be  made  by  any  holder  thereof  only  to  a  transferee 
accepting  therefor  a  new  certificate  bearing  this  endorse- 
ment. 

No  right  to  vote  upon  or  in  respect  of  any  stock  of  the 
Security    Company   passes   to   or  shall  be  exercised  by   the 


holder   of    the   within    certificate,    such    voting   right    being 
reserved  to  and  by  the  trustees  of  their  successors. 

The  object  of  this  subsidiary  institution  was  to 
carry  on  certain  lines  of  profitable  business  which, 
though  often  transacted  by  bankers,  were  not  included 
within  the  corporate  pow-er  of  National  Banks,  includ- 
ing the  acquiring  and  holding  of  real  estate,  securities, 
stocks,  and  other  property.  The  particulars  of  the 
liabilities  and  assets  of  this  subsidiai-y  Company  are 
not  available.  In  the  past  year  the  dividend  distri- 
buted by  the  National  Bank  was  38  per  cent.,  but  to 
this  must  be  added  the  12  per  cent,  paid  by  the  First 
Security  Company,  making  a  total  dividend  of  50  per 
cent. 

Throughout  its  history  the  First  National  has 
been  a  very  profitable  undertaking,  its  dividends  at 
no  time  having  been  less  than  10  per  cent.,  while 
for  many  years  it  was  100  per  cent.  This  was  when 
its  capital  remained  at  $500,000.  Since  its  capital 
was  increased  to  $10,000,000  by  the  payment  of  a 
dividend  of  1,900  per  cent,  the  distributions  have 
ranged  from  20  per  cent,  to  132  per  cent.  How  very 
profitable  the  business  has  been  will  be  evident  from 
the  following  statement  of  the  dividends  distributed 
since  1864 :  — 
Dividends  Paid  by  First  National  Bank  {N.Y.),  1864  to  1915. 

i>iv.  Paid  bT 


Year  to 

Tear  to 

Year  to 

Year  to  Bank  See. ' 

June. 

Div. 

June. 

DiT. 

June. 

DiT 

June  SO 

Co. 

% 

% 

% 

%      % 

Capital  1500.000. 

Capital  1500.000. 

Capital  t500,000 

Capital  $10,000,000 

1864 

24 

1877 

12 

1890 

100 

1903 

20     — 

1865 

20 

1873 

12 

1891 

100 

1903 

20    — 

1866 

10 

1S79 

•8 

1893 

100 

1904 

10    — 

1887 

10 

1880 

120 

1893 

100 

1905 

20    — 

1868 

20 

1881 

85 

1894 

100 

1906 

28t  - 

1869 

54 

1883 

40 

1895 

100 

1907 

30i  - 

1870 

12 

1883 

40 

1896 

100 

1908 

132a  — 

1871 

IT 

1884 

40 

1897 

100 

1909 

20  +12 

1873 

45 

188S 

40 

1898 

100 

1910 

28  4-12 

187S 

20 

1886 

40 

1899 

100 

1911 

32  -f  12 

1874 

11 

1887 

40 

1900 

100 

1913 

38  -1-11 

1875 

11 

188S 

50 

1901 

100 

1913 

33  +17 

1376 

20 

1839 

80 

1903 

1,900 

1914 
1915 

33  +17 

38  +12 

(0)   DiT 

of  100%  ma  (or  capital  of  First  Secoritj  Co. ; 

div.  of  32%  regular. 

342 


THE     STATIST. 

BANKING    SECTION 


lOctober  23,  1915. 


The  profit  of  the  Bank  was  temporarily  reduced 
by  the  War  crisis  of  1914,  but  has  recovered  to  a 
normal  level  in  the  current  year,  when  its  business  and 
deposits  have  so  largely  increased.  The  profits  of  the 
First  National  in  recent  years  and  the  dividends  dis- 
tributed, exclusive  of  those  received  from  the 
Security  Company,  have  been  as  follows:  — 


Profits  0 

/  First  N 

ational  Bank,  A'eio 

York. 

. 

Tear  to 

Gross 

Net              ^Dividend.-, 

Juae  30 

Profit. 

Expenses. 

Profit.         Amount. 

Rate. 

Balance. 

3 

3 

S                    3 

% 

3 

1915... 

5,251,167 

1,080,486 

2,034,085  (0)3,800,000 

38D 

r.l,765,»16 

1914... 

5,465,361 

1,069,224 

4,396,137       3,300,000 

33 

1,096,137 

1913... 

4,929,799 

976,499 

3,953,299       3,300,000 

33 

653,299 

1912... 

5,123,348 

1,020,605 

4,102,743       3,800,000 

38 

302,743 

1911... 

4,548,158 

923,932 

3,024,226       3,200,000 

32 

424.226 

1910... 

6,267,494 

900,321 

4,367,173       2,800,000 

28 

1.567,173 

1909... 

6,318,759 

838,609 

4,480,169       2,000,000 

20 

2,480,169 

1908... 

10,850,555 

771,731 

10,078,821     13,200,000 

132»D 

r3,121,179 

1907... 

6,652,430 

831,825 

4.820,605       3,025,000 

301 

1,795,605 

1906... 

5,584,799 

768,521 

4.316,279       2,875,000 

28i 

1,941,379 

1905... 

4,727,317 

899,124 

3,828,193       2,000,000 

20 

1,828,193 

•  1908 

:     Dividend 

of  100%  waa  for  capital  ol  First 

Security  Company ; 

diTidcnd  o£  32%  regular. 

(a)  Th 

s  profit  was 

reached  after  charging  to  a  special  reserve  for  deprecia- 

tioQ  in  securities  $1,5 

00,000,  and  after  charging  ofl  for  depreciation  in  value 

on  specific  security  items,  3636,596. 

The  statements    of 

the  liabilities  a 

ad  assets  are 

given 

h.irewith 

GUARANTY  TRUST  COMPANY  (OF 
NEW  YORK). 

Head  Office :    140   Broadway,    New  York   City. 
London  Office:   33  Lombard  Street,  E.G. 
Capital — 
Authorised  and  Issued,  100,000  Shares  of  SlOO, 

fully  paid  810.000,000 

Price,  607i%.  Dividend,  32%.  Yield,  5.33%. 

The  affairs  of  the  Guaranty  Trust  Company  of  New 
York  are  of  special  interest  to  bankers  in  Europe  in 
consequence  of  the  large  business  it  transacts  in 
foreign  exchange,  no  small  part  of  the  bills  drawn 
against  produce — especially  cotton — exported  from 
the  United  States  passing  through  its  hands.  The 
institution  was  formed  in  1863  under  the  title  of  the 
New  York  Guaranty  and  Indemnity  Company,  with 
a  capital  of  $100,000.  Its  progress  was,  however, 
very  slow,  and  in  1891,  when  it  was  decided  to 
increase  the  capital  to  $2,000,000,  its  deposits  were 
still  no  more  than  $1,000,000.     At  that  time,  how- 


ever, its  business  began  to  expand,  and  by  1895  the 
deposits  had  gi-own  to  $11,000,000.  Since  Mr. 
Alexander  J.  Hemphill,  the  Chairman,  became  Presi- 
dent in  1909  its  progress  has  been  vei-y  rapid.  In 
1900  its  deposits  reached  $25,000,000,  and  in 
1909,  $88,000,000.  In  1910  the  Fifth  Avenue 
Trust  Company  and  the  Morton  Trust  Company 
were  acquired,  both  of  them  being  old  and  well- 
established  institutions,  and  the  aeposits  in  that 
year  rose  to  $157,000,000.  In  June  last  the  deposits 
were  no  less  than  $306,000,000,  and  at  the  end  of 
September  had  been  further  raised  to  $327,000,000. 
Its  capital  was  increased  from  $2,000,000  to 
$5,000,000  in  1910,  and  in  1913  was  further  raised 
to  $10,000,000.  The  surplus  profits  have  shown 
steady  expansion,  and  from  $500,000  in  1891  grew  to 
$5,500,000  in  1905,  to  $8,000,000  in  1909,  to 
$13,000,000  in  1910,  and  to  $20,000,000  in  1913. 
Its  total  capital  and  surplus  is  now  $30,000,000.  The 
war  panic  of  1914  seriously  affected  bankers  in  the 
United  States,  but  the  effects  had  almost  completely 
disappeared  by  the  end  of  the  year. 

The  dividends  distributed  were  for  many  years 
20  per  cent.,  from  which  they  were  raised  to  32  per 
cent,  in  1910,  and  to  40  per  cent,  in  1911.  In  1912 
the  rate  was  reduced  to  38  per  cent.  For  1913,  with 
double  the  capital,  the  dividend  was  32  per  cenl.,  and 
in  1914,  notwithstanding  the  adverse  effect  of  the  war 
panic,  the  dividend  was  28  per  cent.  The  dividends 
have  now  been  restored  to  the  basis  of  32  per  cent. , 
the  basis  for  the  twelve  months  from  June  1914  to 
June  1915  having  been  at  the  rate  of  24  per  cent.  The 
profits  of  the  institution  and  the  dividends  distributed 
1903  will    be    seen    from    the    appended  state- 


smce 
raent 


Tear  to 

Dec.  31 

1914... 

1913... 

1912.., 

1911.. 

1910... 

1909.. 

1903.. 

1907,. 

1900.. 

1905, 

1904, 


9,628,103 

7,830,998 

7,554,990 

.  3,759,735 

.  3,498,208 

.  2,730,006 

.  2,400,807 

.  2,661,872 

.  2,288,520 

1903...  2,050.000 


Profits  of  Oua/ranty  Trust  Company  of  New  York. 

Cliir-;cd 

Gross         Expenses        Net  /—Dividend.^  to  Profit 

Profit.       and  Taxes.     Profit.  Amt.      Kate,  and  Loss. 

3              S                3  S           **/             $ 

Not  published.  2,800,000     28 

Not  published.  3,200,000    32 

5,790,428     3,837,675  2,300,000     38  957,n0 

4,808,912     3,022,086  2,000,000     40  630,000 

4,272,987     3,282,003  1,600,000     32  229,890 

2,477,526    1,282,209  400,000     20            1,019 

1,685,566    1,812,642  400,000     20                764 

1,448,739    1,281,267  400,000     20  701,956 

l,32.'),5-7     1,135,230  400,000     20  266,316 

1,753,550        908,322  400,000     20              ? 

1,412,435        876,085  400,000     20              ? 

1,314.697        735,303  404,000     20              ? 


Balance 

for 

Tear. 

$ 


679,965 

492,086 

1,352,113 

881,190 

1,411,878 

179,311 

468,914 

? 

? 

? 


Jane  30 

1915 
1914  ... 
1913  .. 
1912  ... 
1911  ... 
1910  ... 
1909  ... 
1903  ... 
1907  ... 
1906  ... 
1905  ... 
1900  ... 
1895  ... 
1891»... 


Capital. 

Amount. 

S 

10,000,000 

10,000,000 

10,000,000 

5,000,000 

6,000,000 

6,000,000 

2,000,000 

2,000,000 

2,000,000 

2,000,000 

2,000,000 

2,000,000 

2,000,000 

2,000,000 


Surplus. 
Amount. 

S 

20,000,000 

20,000,000 

20,000,000 

18,000,000 

18,000,000 

18,000,000 

8,000,000 

6,000,000 

6,500,000 

5,500,000 

5,500,000 

3,500,000 

1,500,000 

500,000 


Liabilities 

Total  Capital 

^and  Surplus.^ 

%of 

Amount,  Total. 

S  % 

30,000,000      7'S 

30,000,00f>  10-0 

30,000,000    12-8 

23,000,000 

23,000,000 

23,000,000 

10,000,000 

8,000,000 

7,500,000 

7,500,000 

7,500,000 

5,500,000 

3,500,000 

2,500,000 


9-6 
10-6 
12-5 
13-t 
12-7 
13-2 
15-1 

9-9 
17-6 
23-3 
67-0 


of  The  Guaranty   Trust  Company  of  New  York. 

Outstanding 
Treasurer's 

, Cheque^.— — . 

%of 

Amount.  Total 

S  % 

14,029,205    -  - 

6.313,671 
4,117,293 

4,051,255    1-7     190,831,330    79-6     16,938,940    7'0 
12,016,430    5'5     163,520,735    75-2     14,828,560    6-9 


3-6 
2-2 
1-8 
1-7 
5-5 


.—Deposits,  &c.-^ 

%of 

Amouac.  Total. 

s         % 

306,019,754    79-3 

234,077,684   79-2 
139,637,939    SO'S 
190,831,330 
163,520,735 
157,143,653 

83,567,!40 

54,111,609 

43,075,459 

41,253,635 

67,995,461 

25,153,519 

11,144,742 
1,197,756 


Reserve  for 
Foreign  Accept-  Taxes  and 

,— Accounts ,      , — auces. — ,      ,— Expenses.^ 

%  of  %  of  %  of 

Amount.  Total.  Amount.  Total.  Amt.  Total, 


i        %        s 

—         —     33,731,635  8-5     308.273 
11,165,169   3-8    13,7S2,236  4-3 
7,575,156    3-2  —         — 


79-6 
75-2 
8S-6 
89-4 
85-8 
81-9 
83-2 
89-6 
80-4 
741 
32-1 


289,636 
308,270 
275,230 
280,605 
249,454 

90,000 

84,000 

84,000 

80,000  -2 

74,000  -1 

20,000  M 


Jane  30 

1915  ... 
1914  ... 
1913  ... 
1912  ... 
1911  ... 
1910  ... 
1909  ... 
1903  ... 
1907  ... 
1906  ... 
1905  ... 
1900  ... 
1895  ... 
1891V.. 


Cash  on 

Hand  aad 

,— in  Banks.— ^ 

%of 

Amount.   Total. 

S  % 

57,436,705    15-1 

44,199,203    15-0 

41,574,4U    17-7 

46,016,1,50    19-2 

43,S19,070    20-2 

43,66  4,335    23-8 

25,707,335    25-0 

16,023,155    25-4 

6,360,543    1V2 

7,236,939    14-7 

10,445,411    13-8 

6,013,670    19-3 

4,533,342   3»-5 

341,290     9*2 


Assets  of  The  Guaranty  Trust  Comfany  of  New  York. 


Exchanges 
or  Clearing  Foreign 

. House. ,  ^Bxchange.-> 

%of  %of 

Amount.  Total.  Amount.  Total. 


27,589,355    7-1  49,148,647 
33,935,9,)3  7-8  37,343,132 


13,3:11,93) 
7,0,10,125 
9,210,430 


5-2  34,196,489 
3-0  23,034,400 
4-2  23,338,995 

—  3  4,33),680 

—  6,332,535 

—  4,259,51.3 

—  2,597,964 

—  5,703,751 

—  3,833,000 


0/ 
/o 

12-7 

9-4 
13-3 

9-6 
1)-8 
18-7 

6-4 

a-8 

4-6 

11-5 

51 


Securities, 
Bonds,  and 
^Mortgages.^ 
%of 
Amount.    Total. 
3 


Loans 
and  Bills 
^Purchased.—, 
%of 
Amount.  Total. 
3 


Liability  of 

Customers  for 

^Acceptauces.- 


Accrued  Interest 
and  Accounts 
■Receivable.- 


64,011,399  16-6  150,623,841 

66,111,043  22-3  113,019,734 

62,016,019  23-4     90,351,331 

63,60ij,665  2S'5 

55,111,760  25'4 

51,303,183  28-0 

41,853,185  42-2 


27,109,330 
13,9^5,130 
13,293,763 
20,390,301 
13,550,130 
5,401,747 
1,612,294 


43-0 
24-7 
23-8 
26-7 
43-3 
33-0 
43-2 


96,294,035 
84,901.0r5 
63,333,5->0 
24,193,690 
14,963,132 
33,408,900 
33,065,750 
40,900,739 
11,349,107 
4,903,5S6 
1,676,953 


39-0 
39-8 
38-8 
49-2 
390 
28-4 
2t-4 
23-7 
59-0 
43-5 
53-9 
3S-0 
32-5 
44-9 


Amount. 


32,731,625 
12,733,236 


%of 

Total.  Amount. 


% 
8-5 
4-3 


$ 

1,463,216 

1,350,449 

1,334,769 

1,210,330 

936,645 

2,049,496 

962,800 

693,334 

309,661 

234,632 

360,777 

288,646 

69,827 


%of 
Total, 

% 

•3 

•5   ; 

•6    i 

•5    : 

•4 
1-1 
1-0 
1-1 

•5 

•5 

•5 

•9 

•4 


Profit 
, — BalaDce.— ^        Total 

%  of  Liabilities. 
,  Amount.  Total,    Amount. 

$        *y  3 

2,727,839    -7  385,816,696 

1,222,069    -4  295,480,415 

3,017,712  1-3  234,656,375 

4,529,930  1-9  239,676,685 

3,723,945  1-7  217,370,265 

3,239,132  1-8  183,632,229 

391,195    -4      99,048,635 

860,960  1-4     63,056,569 

1,003,782  1-8     66,663,241 

757,250  1-5     49,590,876 

309,817     -4     75,879,378 

460,138  1-5     31,256,107 

403,919  2-6     15,047,661 

32,736     -9       3.730,542 


Real 
^Estate,-s  Total 

%  of    Assets. 
Amount.  Total.  Amount. 
% 


2,762,508 
,603,657 
,471,413 
1,374,930 
60,240 


119,354 
100,159 
100,000 


2-7 


385,816,696 

295,340,415 

234,656,376- 

239,676,635 

217,370,265 

133,632,229 

99,018,535 

63,0.56,569- 

66,662,241 

49,590,375 

75,879,278 

31,266,100- 

15,047,661 

3,730,54? 


December  31. 


October  23,   1915.] 
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Liabilities  of  The  Hanover  National  Bank. 


Bate. 
1915,  .June  23 
1914,  June  30 
1913,  Jane  4 
1912,  June  U 
1911,  June  7 
1910,  June  30 
1909,  June  23 
1903,  July  15 
1907,  May  20 
1906,  June  13 
1905,  May  29 
1900,  June  29 
1895,  June  SO 
1890,  June  30 
1880,  June  30 
1870,  June  30 
1860,  June  30 
1851,  Deo.  31 


Date. 
1915,  June  23 
1914,  June  30 
1913,  June  4 
1912,  June  14 
1911,  June  7 
1910,  June  30 
1909,  June  23 
1903,  July  15 
1907,  May  20 
1906,  June  13 
1905,  May  29 
1900,  June  29 
1895,  June  30 
1890,  June  30 
1880,  June  30 
1370,  June  30 
1860,  June  30 
1851,  Dec.  31 


Capital 

Paid  up. 

Ajnount. 
S 
3,000,000 
3,000,000 
3,000,000 
3,000,000 
3,000,000 
3.000,000 
3,000.000 
3,000,000 
3,000,000 
3.000,000 
3.000,000 
3,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 

500,000 


Surplus 

and  Profite. 

Amount. 

S 

15,389,392 

15,054,767 

14,536,621 

13,346,610 

12,630,657 

11,707,416 

10,747,473 

9,634,190 

8,521,254 

7,622,432 

6,961,492 

5,063,224 

1,920,143 

1,469,969 

282,159 

243,105 

90,095 

19,024 


Total  Capital, 
Surplus  and 

, Profits. , 

%ot 

Amount. 

S 
18,389,392 
13,054,767 
17,636,621 
16,346,610 
15,620,657 
14,707,416 
13,747,472 
12,684,190 
11,521.254 
10,623,432 

9,961,492 

8,063,224 

2,920,143 

2,469.969 

1,282,159 

1,243,105 

1,090,095 
519,024 


Total. 
% 
124 

13-1 
13-4 
12-6 
12-3 
12-3 
10-9 
10-9 
110 
10-4 
10-7 
11-4 
11-0 
11-1 
12-9 
31-5 
46-7 
48-4 


Not«3  in 
^-Circulation.^ 

Jo"' 
Amount.  Total. 


305,000 

50,000 

1,150,000 

1.602,000 

1,058,000 

1,535,300 

50,000 

1,239,980 

2,386,550 

1,676,300 

1,100,000 

1,000,000 

495,000 

45,000 

800,000 

294,086 

83,137 

144,000 


Total. 


1-2 

1-3 

-9 

1-3 

1-1 

2-3 
1-S 
1-2 
1-4 
1-9 
•2 
80 
7-4 
3-6 
13-4 


-Deposits,  &c.^ 
_%ol 
Amount. 

S 

129.5:6,134 

119,803,501 

111,699,883 

111,751,276 

109,408,858 

103,015,846 

111,740,018 

101,100,057 

86,360,641 

86.605,737 

79,751,951 

59,782,496 

23,069,159 

19,781,046 

7,355,273 

2,409,211 

1,159,623 

410,533 


Bonds 
^Borrowed.--, 
%o£ 
Amount,   Total. 
$  % 


8S-4 
86-1 
86-7 
86-2 
88-8 
87-2 
82-1 
85-0 
85-9 
84-1 
87-1 
88-7 
79-1 
61-1 
49-7 
38-2 


110,000 

110,000 

150,000 

160,000 

265,000 

300,000 

872,500 

4,831,500 

3,003,500 

2,053,000 

2,216,380 


•1 


•1 

•2 

•3 

•8 

4-6 

3-0 

2-2 

31 


Assets  of  The  Hanover  Natio^ial  Bank. 


Cash  in  Hand, 
Specie,  Legal  Tenders 
,— and  Bank  Notes.— > 
,oI 

Amount. 

$ 

25.074,030 
26,147,567 
24,732,537 
20,600,417 
19,593,435 
16,027,244 
22,447,760 
24,796,257 
14,423,215 
14,402,060 
14,177,132 
14,683,624 

5,583,500 

3,836,152 

1,600,754 

1,205,285 
481,437 
363,145 


Total. 
/o 
16-9 

19-0 
18-9 
16-0 
15-5 
13-4 
17-8 
21-4 
13-7 
14-1 
15-3 
20-7 
21-1 
17-2 
16-1 
30-S 
20-7 
338 


Exchanges  and 

Due  from  Other 

, — Banks,  &c. — , 

%of 

Amount.    Total. 

$ 

31,303,301 

21,749,992 

26,123,057 

27,745,315 

29,165,071 

36,413,851 

23,063,373 

21,329,602 

24,039,543 

29,915,898 

23,212,197 

10,593,249 

3,945,477 

4,345,469 

969,344 

137,334 

149,903 

111,016 


21-5 
15-7 
20-0 
21-3 
23-1 
30-4 
22-4 
18-8 
22-9 
29-4 
24-9 

is-o 

14-9 
19-4 


3-4 

6-4 
15-8 


r-TJ.S.  Bonds.^ 

%o£ 
Amount. 
S 

525,000 

200,000 
1,852,410 
1,949,690 
1,281,650 
1,775,900 

349,550 
2,230,520 
4,061,000 
2,945,100 
2,943,550 
6,923,949 
2,194,946 

850,000 

890,000 

535,000 

123,005 

169,000 


Other 
-Investments.^,  , 
%o£ 
Total.      Amount.      Total. 


•3 
•1 
1-4 
1-5 
1-0 
1-5 
•3 
2-0 
3-9 
2-9 
3-2 
9-7 
8-3 
3-9 
9-0 
13-6 
5-3 
10-3 


3,770,883 
3,603,533 
5,378,500 
6,035,941 
8,733,523 
8,188,681 
9,011,439 
3,706,305 
6,669,132 
3,953,366 
3,354,098 
3,260,566 

32,913 
3,000 
7,800 

45,175 


Total  Loans 
and  Discounts.—, 
%o£ 

Amount.  Total, 

o/  c  o' 

/o  6  /o 

2-5       31,790,707  55-2 

2-6       80,974,126  58-7 

4-5       66,623,399  50-9 

4-7       67,326,273  52-? 

7-0       61,918,786  49-0 

6*8       51,506,336  43-1 

7-1       60,404,863  48-0 

3-2      57,752,043  49-8 

6-3      50,401,500  48-0 

3-9       45,244,605  44-4 

3-6       43,971,116  47-4 

4-4       34,172,712  48-1 

•1       14,727,461  55-6 

•1       1.3,261,394  59-4 

—  6,469,534  65-1 
ri         2,023,603  51-4 

—  1,579,058  67-6 

—  430,401  43.1 


Bank 
/—Premises,  &c.-> 
%of 
Amount. 

S 
5,300,000 
5,343,000 
6,580,500 
5,691,750 
5,540,000 
5,662,000 
6,560,500 
6,682,000 
5,500,500 
5,441,430 
5,208,360 
1,428,000 


Total. 

/o 
3-6 
3-9 
4-3 
4-3 
4-4 
4-8 
4-4 
4-8 
5-2 
53 
5-6 
2-1 


Total 

Liabilities. 

Amount. 

t 

148,270,526 

138,018,268 

130,796,603 

129,849,886 

126,237.615 

119,674,063 

126,837,490 

115,896,727 

105,099,945 

101,907,969 

92,866,443 

71,062,100 

26,484,303 

22,296,015 

9,937,433 

3,946,403 

2,333,455 

1,073,663 


Total 

Assets. 

Amount. 

I 

148,270.526 

138,018,268 

130,796,503 

129,849,886 

126,237,515 

119,574,062 

125,837,490 

115,896,727 

105,099,945 

101,907,959 

92,866,443 

71,062,100 

26,434,303 

22,296,015 

9,937,433 

3,946,402 

2,333,455 

1,073,663 


HANOVER  NATIONAL  BANK. 

Office :   Nassau  and  Pine  Streets,  New  York  City. 

Capital— 

Authorised  and  Issued,  30,000  Shares  of   SlOO, 

fully  paid  83,000,000 

Price  of  Shares,  622t%.         Dividend,  20%.         Yidd,  Z.l^%. 

The  Hanover  Bank  was  organised  in  1851.  It  began 
in  an  old  store  at  the  corner  of  Pearl  Street  and 
Hanover  Square — hence  the  name  "  Hanover  Bank. ' 
The  original  capital  of  the  Bank  was  $500,000,  which 
was  soon  afterwards  increased  to  $1,000,000.  Busi- 
ness grew,  and  it  had  deposits  of  $1,500,000.  The 
Bank  then  moved  into  new  quarters  in  a  building  of 
its  own.  Hanover  Square  was  at  that  time  the  centre 
of  the  wholesale  trade,  importers  and  great  shipping 
merchants  doing  business  near  by.  In  1860  the  Bank 
removed  to  another  building  erected  for  it.  In  1865 
the  Hanover  Bank  went  into  the  National  system, 
and  became  "  The  Hanover  National  Bank  of  the 
City  of  New  York."  In  1877  the  present  administra- 
tion, headed  by  Mr.  James  T.  Woodward  as  Presi- 
dent, took  control  of  the  Bank.  In  1900  the  capital 
was  increased  from  $1,000,000  to  $3,000,000,  surplus 
$5,000,000.  In  January  1903  it  took  possession  of 
its  present  home.  Since  that  time  the  business  of 
the  Bank  has  grown  rapidly.  In  1881  the  Hanover 
started  on  an  aggressive  campaign  to  build  up  its 
business.  At  that  time  its  deposits  were  about 
$6,000,000;  and  to-day  they  are  $130,000,000. 

Through  all  the  varying  mercantile  and  financial 
conditions  since  the  "Hanover"  was  established  it 
has  maintained  a  reputation  for  stability.  .\  feature 
of  its  policy  has  been  the  holding  of  a  large  cash 
reserve,  and  in  times  of  financial  pressure  this  policy 
has  been  of  inestimable  value,  not  only  to  its  own 
dealers,  but  to  the  entire  business  community,  and 
no  customer  of  the  Bank  has  ever  been  refused  the 
accommodation  to  which  he  was  entitled.  A  large  and 
growing  foreign  exchange  connection  has  become 
a  prominent  feature  of  the  Bank's  business.  The 
Hanover  National  Bank  is  a  Government  depositary 


and   acts   as  reserve  agent   and   correspondent   for  a 
great  number  of  out-of-town  banks  and  bankers. 

METROPOLITAN 

I  IFF  ASSURANCE  SOCIETY. 

Lirti  Established  1835. 


ALL   SURPLUS   DIVIDED   BY   WAY   OF 
REDUCTION   OF   PREMIUM. 

The  Rates  of  Reduction  for  current  year  range  from  79%  to  34%. 


APPLY  FOR   PARTICULARS  OF  THE   SOCIETY'S 

DISCOUNTED  ABATEMENT   SYSTEM. 


ANNUAL  PREMIUM,  FOR  FIRST  FIVE  TEARS, 
reduced  in  anticipatiim  of  future  distribution  of  surphu, 
fvr  Whole-Zi/e  Policies  or  Endowment  Assurances  of  £iOO. 


AQB  NEXT 

ASSURANCE  PAYABLE 

BIKTHDAr 

At  Death 

At  Death  or  Age  55 

At  Death  or  Age  60 

25  ... 
30  ... 
35  ... 
40  ... 

£1    12    3 

1  16    9 

2  2    9 
2     9  10 

£2  10    7 

3  3    7 

4  3     2 

5  16     0 

£2    3    1 
2  12    8 
S    5   11 

4    6    0 

After    5  years  the  Premiums  under  this  scheme  aro 
subject    to     FURTHER     REDUCTION    In     respect    of    any 
1    abatement    declared     in    excess    of   33    per    cent. 

NO     COMMISSION.  NO     SHAREHOLDERS 

Office:    13  Moorgate  Street,  London,  E.C. 
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In  1901  it  absorbed  the  Continenal  National 
Bank,  which  had  a  capital  of  $1,000,000,  surplus  of 
$500,000,  and  deposits  of  $5,000,000.  In  April  1912 
it  further  added  to  its  business  by  absorbing  the 
Gallatin  National  Bank,  with  a  capital  of  $1,000,000, 
surplus  of  $3,000,000,  and  deposits  of  $8,000,000.' 
This  Bank  was  organised  iinder  a  special  charter  in 
1829. 

The  capital  of  the  Bank  has  remained  unchanged 
at  $3,000,000  since  1900,  but  its  surplus  has  risen 
steadily  from  $5,000,000  in  1900  to  $15,000,000  at 
the  present  time.  The  progress  of  the  institution, 
more  especially  since  1905,  will  be  evident  from  the 
statement  of  liabilities  and  assets  given  herewith. 

For  the  year  to  June  last  its  profit  was 
$948,000,  equal  to  a  dividend  of  31  per  cent,  upon 
the  stock,  notwithstanding  the  severe  depression 
following  upon  the  declaration  of  war  in  Europe. 
The  dividend  distributed  was  20  per  cent.,  calling 
for  $600,000.  The  profits  and  dividends  since  1904 
have  been :  — 

Profits  nftJie  Hanovm-  National  Banh. 


Net 

. — Biridend. — . 

Added  to 

Undivided 

Tear  ended 
June  30 

Profit. 
S 

Amount. 
S 

Kate. 
% 

Surplus. 

Balance. 
S 
1.252,691 

1915  ... 

94S.2C6 

600,000 

20 

_ 

19U  ... 

.       1.008,313 

510.000 

17 



904,425 

1913  ... 

..       1,639,586 

480,000 

16 

1,000,000 

406,112 

1912  ... 

..       1,170,187 

480,000 

16 

1,0011,000 

246,526 

1911  ... 

..       1,329,254 

480,000 

16 

500,000 

656,339 

1910  ... 

.       1,455,619 

480,000 

16 

1,000,000 

207,084 

1909  ... 

.       1,632,620 

480,000 

It 

1,500,000 

231,564 

1908  ... 

.       1,659,129 

480.000 

16 

1,000,000 

578,944 

1907  ... 

..       1,461,927 

480,000 

16 

1,000,000 

499,815 

1906  ... 

..       1,124,884 

390,000 

13 

750,000 

617,887 

616,331 

330,000 

11 

550,000 

553,002 

1904  ... 

690,482 

300,000 

10 

500.000 

496,671 

It  will  be  noted  that  the  price  of  the  shares  is 
622^  per  cent.,  and  that  the  20  per  cent,  dividend  gives 
a  yield  of  less  than  SJ  per  cent.  It  is  evident, 
however,  that  the  price  of  the  shares  is 
regulated  by  the  fact  that  the  Bank  could  pav  a  ] 
dividend  largely  in  excess  of  the  present  rate"  of  i 
distribution. 


ILLINOIS  TRUST  AND  SAVINGS 
BANK. 

Offices :   La  Salle  and  Jackson   Streets,   Chicago,  111. 
Capita) — 

Authorised  and  Issued,  50,000   Shares   of    $100, 

fully  paid  85,000,000 

Price  -per  Share,  477i%.        Dividend,  20%.       Yield,  4.18% 

The  greatest  of  the  trust  companies  of  Chicago  is  the 
Illinois  Trust  and  Savings  Bank,  which  was  organised 
in  1873  with  a  capital  of  only  $100,000.     The  pro- 
gress of  the  institution  was  very  slow  until  Mr.  John 
J.   Mitchell  became  the  President  in  1880,   but  since 
then  it  has  developed  into  one  of  the  great  banks  of  the 
country.     Within  10  years  from  1880  its  capital  had 
been  increased  from  $100,000  to  $1,000,000,  and  its 
deposits   had   grown   from   $700,000  to  $13,000,000. 
In  the  following  10  years  the  capital  was  increased 
to  $3,000,000  and  the  deposits  grew  to  $65,000,000, 
and   by    1910   the   capital    had   risen   to    $5,000,000 
and   the    deposits    to    $91,000,000.     The    capital    is 
now  $5,000,000   and   the  deposits   are    $97,040,000. 
In     building    up     the    business     of    the    institution 
great     care     has     been     taken     to     strengthen     the 
reserve    fund,     and    whereas    in    1890    the    reserve 
was  less  than  $700,000,  it  is  now  $10,000,000.     It 
should  be  specially  noted  that  the  gi'owth  of  deposits 
is  entirely  natural  and  has  been  brought  about  without 
the  assistance  of  mergers  or  of  consolidations   with 
other  banks. 

The  undertaking  is  a  profitable  one,  dividends  of 
20  per  cent,  having  been  pafd  for  the  last  eight  years. 
For  the  year  to  June  1915  the  net  profit  was 
$1,326,000,  equal  to  a  distribution  of  26  per  cent,  upon 
the  stock.  It  will  be  realised  that  the  past  twelve  months 
has  been  an  exceptionally  difficult  period  for  bankers 
in  all  parts  of  the  world,  but  that  bankers  in  neutral 
countries  especially  are  now  making  large  profits. 
The  conservative  policy  followed  as  regards  the  distri- 


Liabilities 

of  Illinois 

Trust  and  Savings  Banlc. 

Total  Capital,  Surplus 

Reserve  for 

and  Undivided 

Taxes  and 

Profit 

Cap'tal. 

Surplus. 

TTndivided 
Profits. 

. Profits 

%  of 

, — Deposit^.. — ,             ^Expenses — , 

%  of                             %  of 

, — Balance. — . 

%  0 

Total 
Liabilities. 

Jane  30 

AmoKnt. 

Amount. 

Amount). 

Amount. 

Total 

Amount.     Total.        Amount.    Total. 

Amount 

Tola 

.     Amount. 

1915... 

$ 

5,000,000 

t 
10,000,000 

S 

700,0110 

S 

16.700,000 

% 
13-8 

$ 

97.040, 

%               s 

269      85'6            135,000          -1 

S 

542,62  7 

% 
•5 

S 

113,417,896 

1914... 

6,000,000 

10,000,000 

600,000 

15,.)00.fl00 

14-1 

93,583, 

770      85-4            13.-|,000          '1 

4)5,721 

•4 

109,034,491 

1013... 

6,000,000 

10,000,000 

— 

15,000,000 

13-9 

92,178,535      85-5            120,000          M 

541,093 

•5 

107,839,678 

1912... 

5,000.000 

9.000.000 

300,000 

14,3')0,000 

12-4 

100,830 

572      87-3            105.000          '1 

278,845 

•2 

115,514,417 

1911... 

5,000,000 

8.000,000 

800,000 

13,800,000 

131 

91,738,396      86-5            105,000          M 

303,519 

•3 

106,000,916 

1910... 

5,000,000 

8,000.000 

400.000 

13,600,000 

12-8 

91,092, 

200      86-8            105,000           1 

340,024 

•3 

104,943,824 

1909... 

6.000.000 

7,600,000 

700,000 

13,200.000 

130 

88,012, 

075      86-8              90,000         — 

191,615 

•2 

101,493,090 

190S... 

6,000,000 

7,500,000 

600,000 

13,000,000 

13-8 

80,715,848      85-8                — 



384,140 

•4 

94,099,994 

1907... 

4,500,000 

6,000,000 

1.300,000 

11,800.000 

10-9 

95,348,527      88-3                  - 



880,083 

•8 

108,029,210 

1906... 

4,000,000 

6,000,000 

1,300,000 

10,300,000 

9-6 

96,001,042      89-8                 — 



571,128 

•6 

106,872,170 

1905... 

4.000,000 

6,000,000 

1,000,000 

10,000,000 

100 

90,344,548      89'4                 — 



646,756 

•6 

100,990,304 

1900... 

3,000,000 

2,000,000 

1,000,000 

6.000,000 

8-4 

65,590,442      90-6                — 



785,187 

1-0 

72,376,829 

1895... 

2,000,000 

1,000,000 

900,000 

3,900,000 

12-5 

27,017, 

337      86-9                 - 



187,264 

•6 

31,104,691 

1890... 

1,000,000 

688,916 

177,533 

1,866,449 

12-5 

13,090, 

'62      87-5                 — 





14,956,711 

1880  .. 

100,000 

— 

— 

100,000 

120 

717,032      86-3                 — 

_ 

14,003 

1-7 

831,695 

1874... 

600,000 

25,000 

— 

626,000 

60-7 

333,691     38-7                — 

— 

5,351 

•6 

864,042 

Assets 

of  Illinois  Trust  and  Savings  Bank. 

Cash  on  Hand  and         Eichanpes  for 

Forei^ 

Real 

. — in  Banks.— ^        ^Clearing  House.- 

^Eiclianire.- 

, — Securities.—^         , Loans. , 

, Estate. — 

^      Total 

UDe  30 

Amount. 

%  of                                 %  of 
Total.        Amount.      Total. 

A  mount. 

%of 
rotal. 

Amount. 

%of 
Total.        Amount. 

%of 
Total. 

Amount. 

%  of 
Total. 

Assets. 
Amount, 

1915 

S 

23,009,956 

%                  $ 
20-3          1,257,: 

% 

53        1-1 

445,065 

% 
•4 

t 

20,108,524 

%                 $ 
23-0         62,696,998 

% 
55-2 

$ 

% 

$ 

113,417,896 

1914 

23,113,620 

21-1           1,832,060        V6 

635,827 

•6 

26,415,701 

24-1         67,036,683 

52-6 

— 

_ 

109,634,491 

1913 

19,362,859 

WO           2,SO0,< 

58        2-6 

070,976 

•6 

27,193,616 

25-2         67,811,269 

53-6 





107,839,678 

1912 

22,462,619 

19-5           4,446,C 

56        3-8 

2.003.313 

1-7 

28,421,142 

24-6         68,181,282 

50-4 



— 

115,614,417 

1911 

21,372,317 

20-2           1.119,307        1-0 

2,793,746 

2-6 

24,209,249 

23-0         56,452,266 

53-2 

— 



106,006,915 

1910 

19,788,218 

18-9           2,101,9 

70        2-0 

1,182,549 

1-1 

23,502,252 

22-4         68,359,119 

55-6 

9,716 

— 

104,943,824 

1909 

23,373,205 

23-0          1,882,041       1-9 

638,891 

•6 

17,929,154 

17-7         67,045,606 

56-8 

24,733 



101,493,090 

1908 

24,773,735 

26-4           1,943,542        2-0 

772.890 

•8 

14,033,621 

15-6         61,929,045 

55-2 

47,101 



94,099,994 

1907 

17,752,668 

16'4           1,194,6 

22        1-1 

738,785 

•7 

15,557,446 

14-4         72,739,510 

67-4 

46,180 



108,029,210 

1906 

18,204,579 

17-0           1,182,109        1-1 

843,835 

•8 

17,537,545 

16-5         6;),042,620 

64-6 

61,576 



106,872,170 

1905 

25,414.300 

25-2             826,505         '8 

607,165 

•6 

24,809,167 

24-6         49,183,815 

48-8 

89,362 



100,990,304 

1900 

19,535,470 

27-0              696,450          "9 

1,006,805 

1-4 

14,491,282 

20-0         30,451,791 

50-4 

193,771 

•3 

72,375,029 

1895 

6,973,481 

22-4              474,2 

39        1-S 

— 

— 

3,091,208 

10-0         20,565,603 

66-1 



31,104,591 

1890 

2,079,623 

13-9             173,0 

23        1-2 

111,080 

•7 

1,928,325 

12-9         10,033,409 

71-1 

26,291 

•2 

14,950,711 

1830 

87,268 

10-5                — 

— 

488 

— 

187,053 

22-5              642,868 

6S-3 

14,023 

1-7 

s31,695 

1874 

67,649 

6-7                — 

— 

10,313 

1-2 

299,805 

34-7              496,375 

57-4 

— 

— 

864,012 
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bution  of  its  profits  will  be  evident  from  the  statement 
below:  — 


Profits  of  Illinois  Trust  and  Savings  Bank. 


Year  to 

June  30 

1»15  .. 

1914  ... 

1913  .., 

1913  ... 

1911  .. 

1910  .. 

1909  ... 

1903  ... 

1907  .., 

1906  ... 

1906  .. 


Gross 
Profits. 

$ 
2,142,882 
2,186,205 
2,687,835 
2,133,481 
2,079,379 
2,026,178 
1,765,903 
1,785,263 
2,670,815 
1,348,940 
1,026,392 


Salaries  &     Net 
Expenses.    Frofits. 
$ 


Special 
^Dividend.-^    Appropria- 
AjDount.    Rate.     tion. 


815,976 
811,636 
725,587 
707,155 
662,484 
671,170 
758,439 
606,800 
526,200 
483,569 
475,249 


1,326,206 
1,374,629 
1,903,247 
1,415,326 
1,416,895 
1,355,008 
1,007,470 
1,178,463 
2,144,555 
865^372 
1,151,143 


1,000,000 

1,000,000 

1,000,000 

1,000,000 

1,000,000 

1,000,000 

1,000,000 

975,000 

835,000 

640,000 

640,000 


0/ 
/o 

20 
20 
20 
20 
20 
20 
20 
20 
19 
16 
16 


$ 

200,000 

500,000 

700,000 

1,500,000 

1,400,000 

1,200,000 

1,200,000 

700,000 

1,000,000 

300,000 

200,000 


Carried 
Forw'd. 

t 
542,628 
415,722 
541,093 
278,845 
363,519 
346,624 
191,615 
384,146 
880,683 
571,128 
785,187 


The  price  of  the  $100  share  is  477A,  and  the  20  per 
cent,  dividend  gives  a  yield  of  4.18  per  cent.  It  should, 
however,  be  noted  that  the  profit  earned  for  many 
years  past  would  have  allowed  of  much  greater  divi- 
dends. 

IMPERIAL  BANK  OF  GERMANY 
(REICHSBANK). 

Head  Office:  Berlin,  S.W. 

Capital — 

Subscribed  and  Paid  up,  in  fully-paid  Shares 
of    3,000    Marks    and    1,000   Marks    (no 

Liability)      M.  180,000,000 

Price  of  Sluire-s.  148%.  Dividend,  1024%.  Yield,  &92%. 

When  the  Franco-German  war  broke  out,   Germany 
was    split    up    into    a    multitude    of    States,    esich 
having      its     own     Government,      its      own      laws, 
and     its     own      institutions.       The     old      Germanic 
Confederation     had,      indeed,      been     abolished     by 
the     war     of     1866,     and     Austria's     constitutional 
connection     with    the    German     States    brought    to 
an  end.     On  the  other  hand,  that  war  had  added  to 
the  Prussian  dominions  the  Duchies  taken  from  Den- 
mark by  the  war  of  186-1,  while  the  Franco-Prussian 
war  added  to  the  new   German  Empire  Alsace  and 
Lorraine.       When,     therefore,     the     Franco-German 
struggle    ended    in    the    complete    and    unexpected 
success  of  the  Germans,  a  strong  desire  sprang  up  for 
consolidating  the  new  Empire  and  abolishing  every- 
thing that  stood  in  the  way  of  a  close  union  between 
the     several     States.       Amongst     other     things,     it 
was  felt  to  be  indispensable  that  the  gold  standai'd 
should  be  established ;  that  one  single  currency  should 
prevail  throughout  the  Empu-e ;  and  that  these  reforms 
should  be  safeguarded  by  the  foundation  of   a  single 
great  central  bank.     The  gold  standard  had  been  grow- 
ing in  favour  all  over  the  Continent,    largely  owing 
bo  the  unfounded  belief  that  England's  pre-eminence 
at  sea  and  as  a  manufacturing  and  commercial  country 
was  largely  due  to  her  having  established  it  when  she 
resumed   specie  payments.       It  is  probable,   indeed, 
that    if  the   war  of  1870  had   not   occurred  France 
would  have   taken   the  lead   upon  the   Continent   in 
adopting   the  gold  standard.     As  it  happened,   how- 
ever, the  cession  by  France  to  Germany   of  a  war 
indemnity  of  five  milliai-ds  of  francs,  or  200  millions 
sterling,   enabled  the  latter   to  forestall  the  former. 
Accordingly,    one  of  the  earliest  changes  made  was 
to  establish  the  gold  standard.     Having  thus  estab- 
lished  a  single   currency    the    new    Empire    turned 
next  to  the  establishment  of  one  great  central  bank. 
First,   it  debated  at  great  length  whether  the   Bank 
was  to  be  a  State  Bank  or  a  private  bank.     Now,  in 
German  phraseology    a     State    bank    means  a  bank 
owned,  as  well  as  controlled   ,by  the  State.     There 
is,  as  a  matter  of  fact,  if  that  be  the  true  definition, 
only  a  single  State  bank  in  Europe,  and  that  is  the 
Imperial   Bank  of  Russia.        The   Bank   of  England 
is  really  a  private  bank,  though  connected  with  the 
Government.     The  Bank  of  France  is  also  regarded  as 
a  private  bank,  though  it  is  managed  by  a  governor 
and  two  deputy-governors  appointed  by  the  Govern- 
ment.    And  all  the  other  central  banks  are,  in  fact, 
private  in    the  sense   in   which  the    word  is   used  in 
Germany. 


Finally    the    discussion    ended    in    the    decision 
that    the    Eeichsbank    was    to    be    a    private    bank. 
The    Bank   of    Prussia — that    is   of   the   State  which 
had   driven  Austria  out  of  the  Germanic  Confederal 
tion  and  forced  all  the  smaller  States  to  bow  to  her 
will — was   turned  into   the   Bank    of   Germany,    the 
capital  of  the  Bank   of   Prussia  being  increased  by 
50  per  cent.     The  capital   has  been  increased  twice 
since.      It  now  amounts  to    180   million  marks,   or 
nine  millions  sterling.     Strange  to  say,  the  argument 
which  seems  to  have  determined  that  the  Eeichsbank 
should  be  a  private  bank  was,  that  if  Germany  were 
ever  to  be  defeated  in  war  and  invaded,  the  invader 
would  respect  the  property  of  a  private  institution,  but 
almost  certainly   would  disregard  the  claims  of  the 
Government.       Hence      it     was     determined      that 
the     Bank     of     Prussia     should     be     turned     into 
the    Bank    of     Germany,    and    endowed    with    the 
capital     stated ;     the     fresh     capital     was     to     be 
provided  by  the  investing  public;  and  the  Bank  was 
to  be  under  the  supreme  control  of  the  Chancellor  of 
the  German   Empire,   who  is   free,   when  necessary, 
to  appoint   a  deputy  to   represent  him.      Under  the 
Chancellor,  the  Bank  is  managed  by  a  President  and 
sub-Presidents,    appointed  by   the   Government,    and 
these  are  assisted  by  a  committee,  likewise  approved 
by   the   Government.      The  shareholders   have,    it  is 
true,    the  right  to  elect  another  committee.     But  it 
has  only   consultative  powers.     As  the  shareholders 
are  mainly  bankers,  and  as  the  shareholders  must  elect 
from  the  largest  shareholders,  it  is  no  doubt  true  tha* 
a  committee  of  experts  must   advise  with  very  con- 
siderable authority.     Still,  the  fact  remains  that  the 
committee,  though  it  represents  the  shareholders  and 
consists   of  a   certain   number   of  the  largest  share- 
holders,    has    only    consultative    powers.       Lastly, 
it     was     enacted     at     first     that     the     shareholders 
should    be    entitled    to     a     dividend     at    the    rate 
of     ih     per     cent. ;     that     the     excess     profit,      if 
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Dec.  31 

19U., 
1913. 
1912. 
1911. 
1910. 
1909. 
1908. 
1907., 
1906. 
1903. 
1900. 
1895.. 
1890. 
1880. 
1876., 


Capital 
Paid  up. 
Amount. 
Marks. 
.180,000,000 
..180,000,000 
..180,000,000 
..180,000,000 
,.180,000,000 
..180,000,000 
..180,000,000 
.180,000,000 
,.180,000,000 
..180,000,000 
,.120,000,000 
.120,000,000 
,.120,000,000 
.130,000,000 
.130,000,000 


Reserve 

Funds. 
Amount. 
Marks. 
123,110,334 
80,928,350 
76,041,140 
71,792,880 
69,761,820 
69,813,720 
69,171,620 
68,079,720 
65,395,920 
65,378,830 
30,865,800 
30,053,900 
29,517,710 
19,678,870 
13,782,470 


Liabilities  of  The  Imperial  Bank  of  Germany 

Current, 
Total  Capital  and  Notes  in  Clearing  Accounts 

, Reserve. ,    , Circulation. ,         ,— and  Deposits.-^, 

%  of  %  of  %  of 

Amount      Total.      Amount.         Total.        Amount. 

%  Marks. 

70-0   1,759,312,443 

70-0       793,873,570 

70'6       746,856,9(30 


Marks. 
302,110,324 
260,928,350 
256,041,140 
251,792,880 
249,761,830 
249,813,720 
249,171,620 
248,079,720 
245,395,920 
245,378,820 
150,865,800 
150,053,900 
149,517,710 
139,678,870 
133,782,470 


/o 
4-2 


7-0 
7-1 
77 
8-1 
8-2 
8-5 
8-7 
9-0 
9-5 
7-0 
7-9 
9-2 
13-2 
13-2 


Amount. 
Marks. 
5,046,146,450 
2,593,616,050 
2,519,498,520 
2,250,647,200 
2,072,766,470 
2,071,511,785 
1,975,389,895 
1,835,922,000 
1,775,898,000 
1,656,632,200 
1,409,945,000 
1,320,089,000 
1,102,688,000 
736,013,000 
634,866,000 


69-3 
67-6 
68-1 
67-3 
65-8 
64-9 
64-6 
65-6 
68-7 
68-2 
69-7 
67-8 


710,993,240 
711,181,960 
686,265,400 
665,389,160 
667,778,680 
662,404,020 
636,861,060 
605,265,700 
439,572,020 
346,926,010 
173,250,870 
183,221,170 


Total, 
/o 
24-4 
21-5 
21-0 
22-0 
23-2 
22-6 
22-7 
23-2 
24-2 
24-7 
23-6 
22-7 
21-5 
16-5 
18-1 


Miscellaneous.^ 
%o£ 
Total. 


Amount. 


Marks. 

42,744,345 

15,115,090 

18,640,920 

14,047,080 

12,722,660 

17,670,700 

14,401,440 

21,718,060 

18,980,280 

14,157,720 

63,461,220 

6,937,220 

7,036,700 

3,546,470 

4,736,350 


/o 
•6 
•4 
•5 
•4 
•4 
•6 
•5 
•7 
•7 
•5 
2-4 
-4 
•4 
-3 
-S 


-Profit  Balance.— 
%of 
Amount. 
Marks. 
54,640,639 
39,395,670 
27,996,640 
19,112,180 
21,437,420 
16,788,920 
30,745,740 
46,031,540 
33,976,030 
19,112,940 
29,776,660 

5,719,970 
12,279,160 

3,593,090 

3,908,190 


Total. 
% 
-8 
1-1 


•7 

•5 

1-0 

1-6 

1-2 

-7 

1-4 

•3 

•7 

•3 

•4 


Assets  of  The  Imperial  Bank  of  Germany. 


Deo.  31 

1914... 
1913... 

1912... 
1911... 
1910... 
1909... 
1903... 
1907... 
1906... 
1905... 
1900... 
1895... 
1890,.. 
1330... 
1876... 


,— Cash  in  Hand.*^ 
%of 

Amount. 
Marks. 
3,009,987,992 
1,50J,770,220 
1,065,525,940 
1,043,690,540 

988,318,710 

963,554,605 
1,047,727,755 

762,713,360 

705,547,600 

813,911,830 

765,506,080 

851,580,600 

757,677,540 

497,822,640 

29.',293,820 


Total. 

% 
41-8 
40-7 
29-9 
32-3 
32-2 
31-7 
35-7 
26-6 
25-8 
31-6 
35-1 
44-3 
46-9 
47-2 
29-0 


, — Investments,, 
o/ 

JO 

Amount. 
Marks. 

33,734,111 
403,553.990 
108,310,120 
148,925,800 
156,804,260 
331,738,420 
394,493,540 
121,797,000 
262,716,340 
214,854,860 

84,802,060 

19,984,630 

37,719,290 

24,499,270 
733,000 


of 
Total. 
% 
•S 

10-9 
3-1 
4-6 
6-1 
10-9 
13-4 
4-2 
9-6 
8-3 
4-0 
10 
2-3 
2-4 


%o( 
Amount.    Total. 


Marks. 

3,961,041,396 

1,607,581,260 

2,046,036,560 

1,806,729,200 

1,337,202,440 

1,247,407,480 

1,167,208,380 

1,500,037,840 

1.341,295,880 

1,229,173,080 

1,089,774,530 

769,149,210 

613,883,370 

393,096,530 

443,476,350 


/o 
54-8 
40-7 
57-1 
55-6 
43-6 
41-0 
39-8 
52-3 
49-0 
47-8 
50-8 
40-0 
38-0 
37-8 
44-4 


/ — -Advances.^ — , 

Amount. 
Marks. 

22,870,225 

94,472,800 
176,704,000 
117,243,460 
370,776,660 
292,000.260 
175,929,360 
364,297,660 
284.519,700 
204,339,900 
146,226,700 
211,138,360 
146,133,750 

95,687,650 

60,449,110 


Total. 

/o 

•3 

2-6 

5-0 

3-6 

12-1 
9-6 
60 

12-7 

10-4 
8-0 
6-8 

11-0 
90 
90 
SO 


•  Includes  Treasury  Kotes  and  Notes  of  other 


Current 

f —  Accounts. , 

%  of 

Amount. 
Marks. 
69,668,330 
68,123,700 
67,510,800 
28,779,640 
84,098,220 
67,377,040 
24,684,360 
10,070,880 
19,857,100 
14,846,380 

4,843,160 

5,335,030 

4,649,360 

6,610,620 

1,095,320 
Banks. 


Total. 

% 

1-0 

1-8 

1-9 

•9 

2-8 

2-2 

•8 

■3 

-7 

•6 

•2 

•3 

•2 

•6 

•1 


Bank 
^Premises,  &c.-- 
%  of 

Amount.    Total. 
Marks.  % 

117,182,152 
123,925,660 
104,946,760 

96,323,880 
130,670,040 
138,872,720 
125,055,460 
110,598,360 
122,718,480 

95,056,800 

67,161,100 

65,134,290 

58,334,360 

32,367,690 
207,474,580 


1-6 
3-3 
3-0 
3-0 
4-2 
4-6 
4-3 
3-9 
4-5 
3-7 
3-1 
3-4 
3-6 
30 
20-5 


Total 
Liabilities. 
Amount. 

Marks. 
7,204,934,206 
3,703,427,630 
3,569,034,180 
3,246,592,680 
3,067,870,330 
3,040,950,525 
2,935,097,855 
2,869,620,000 
2,736,655,100 
2,572,182,740 
2,148,314,280 
1,922,372,110 
1,618,397,570 
1,055,084,300 
1,010,514,180 


Total 
Assets. 
Amount. 
Marks. 
7,204,984,206 
3,703,437,630 
3,569,034,180 
3,246,502,580 
3,067,870,330 
3,040,950,526 
2,936,097,885 
2,869,520,000 
2,736,655,100 
2,572,182,740 
2,148,314,280 
1,923,372,110 
1,618,397,670 
1,056,064,300 
1,010,514,180 


any,  should  be  divided  equally  between  the 
shareholders  and  the  Government  until  the  reserve 
fund  reached  the  sum  of  60  million  marks 
or  three  millions  sterling;  and  that  after  that 
the  Government  should  receive  a  larger  share. 
As  the  charter  of  the  Bank  is  granted  for  only  10 
years  at  a  time,  all  these  arrangements  are  subject  to 
amendment  whenever  a  renewal  takes  place.  Accord- 
ingly, several  changes  have  been  introduced.  At  the 
present  time  the  shareholders  are  entitled,  fli-st,  to 
a  dividend  at  the  rate  of  3i  per  cent. ;  then  20  per 
cent,  of  the  surplus  is  to  be  added  to  the  reserve. 
And,  finally,  whatever  surplus  remains  is  to  be 
divided  in  the  proportion  of  three-quarters  to  the 
Government  and  one-quarter  to  the  shareholders. 
The  result  is  that  at  the  present  time  the  Govern- 
ment's share  is  considerably  larger  than  the  share  of 
the  shareholders.  In  addition  to  all  this,  the  law 
requires  any  premium  on  new  shares  sold  to  be  added 
to  the  reserve. 

The  business  of  the  Bank  resembles  that  of  the 
Bank  of  England  and  the  Bank  of  France.  It  is,  in 
fact,  a  Government  bank  and  a  bankers'  bank,  though, 
of  course,  it  does  business  also  with  private  persons 
and  with  trading  firms  and  companies.  It  is,  moreover, 
a  note-issumg  bank.  ^Vhen  it  was  originally  esta- 
blished at  the  end  of  1875  there  were  no  fewer  than 
33  note-issuing  banks  in  the  Empire.  Since  then  28  of 
them  have  lost  the  right  to  issue.  And  as  the  law  was 
specially  framed  to  eliminate  most  of  the  note-issuing 
banks,  and  give  a  monopoly  to  a  very  few,  it  was 
aiTanged  that  the  Eeichsbank  should  acquire  the  right 
to  increase  its  authorised  issue  by  the  amount  of 
the  lapsed  authorised  issue  of  any  and  every  one 
of  the  other  banks.  At  the  present  time  the  authorised 
issue  of  the  Eeichsbank  amounts  to  650  millions  of 
marks,  or  27i  millions  sterling.  The  remaining  five 
smaller  issuing  banks  have  an  aggi-egate  authorised  issue 
of  68  million  marks,  or  £3,400,000.  Lastly,  the  Bank  is 
bound  to  open  branches  and  agencies  in  every  place 
which  the  Government  designates.  It  has  covered  the 
Empire  very  widely  with  its  offices.  The  regulation 
of  the  note  issues  constitutes  the  most  complex  and 
the  most  peculiar  portion  of  the  law.  As  has  just  been 
said,    the   Bank  has    a  large   authorised    circulation. 


Secondly,  it  can  issue  notes  against  all  moneys  held, 
and  moneys  in  this  particular  are  declared  to  consist  of 
gold,  whether  coined  or  in  bars,  silver,  Imperial 
Treasury  notes,  and  notes  of  other  banks.  Above  the 
aggregate  of  the  authorised  and  the  covered  circula- 
tion the  Bank  is  empowered  to  issue  notes,  provided 
it  pays  a  duty  to  the  Government  at  the  rate  of  5  per 
cent,  per  annum,  but  subject  to  the  condition  that  the 
notes  shall  never  exceed  three  times  the  moneys  held. 
In  this  case  the  moneys  held  mean  Imperial  gold, 
silver,  nickel,  and  copper  coins,  together  with  the 
thalers  that  were  not  sold  when  the  silver  was  dis- 
posed of;  and,  lastly,  Imperial  Treasury  notes. 

Since  the  crisis  in  1911  a  reorganisation  of  the 
financial  situation  has  been  going  on  in  Germany. 
Until  the  IMoroccan  incident  German  bankers  not  only 
lent  to  all  borrowers,  and  especially  to  their  own  indus- 
trial corporations,  but  they  borrowed  freely  from  any 
country  which  would  lend  money  to  them  at  rates  of 
interest  which  gave  them  a  good  margin'  of  profit 
when  they  came  to  employ  it.  In  consequence  of 
the  Moroccan  incident  a  great  deal  of  French  money 
was  withdrawn  from  Berlin,  and  German  bankers 
found  themselves  face  to  face  with  the  task  of 
financing  a  large  number  of  industries  enjoying  great 
expansion  just  at  the  moment  they  were  called 
upon  to  repay  a  considerable  amount  of  the  funds 
they  had  used  in  the  past  for  this  particular  purpose. 
Hence  they  had  recourse  to  the  Imperial  Bank  for 
assistance,  and  in  1911  the  bills  held  by  the  Eeichs- 
bank increased  from  1,337  million  marks  to  1,800 
million  marks.  The  outbreak  of  the  war  in  the 
Balkans  caused  them  in  1912  to  rise  further  to  2,046 
million  marks,  an  increase  in  two  years  of  no  less  than 
709  million  marks,  or  £35,000,000.  In  1913-14 
there  was  readjustment,  and  industrial  institutions 
previously  financed  by  bankers'  loans  appealed  to  the 
investing  public  for  funds  with  which  to  redeem 
their  indebtedness  to  bankers.  In  consequence  of 
this  readjustment,  the  bills  held  by  the  Imperial 
Bank  in  a  single  twelve  months  declined  539  million 
marks,  or  £27,000,000.  Since  Germany's  declara- 
tion of  war  against  the  Entente  Powers  the  Eeichs- 
bank has  been  called  upon  to  finance  a  large  part  of 
the  Government's  war  expenditures,  and  has  done  so 
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by  expanding  its  note  circulation.  Indeed,  in  the  tiisl 
weeks  of  war  the  Government  had  to  rely  largely 
upon  the  Bank  for  the  means  of  meeting  its  expendi- 
tures, and  between  July  23  and  August  7,  191-i,  its 
note  circulation  expanded  just  over  2,000,000,000 
marks  or  £100,000,000,  and  whhin  a  month  the  in- 
crease'  reached  2,300,000,000  marks,  or  £115,000,000. 
Since  that  date  its  note  circulation  has  largely  ex- 
panded until  at  the  present  time  it  shows  an  increase, 
compared  with  July  23,  1914,  of  no  less  than 
3,886.000,000  marks,  or  £194,000,000.  Bank  of 
Germany  notes  provided  the  whole  of  the  money  for 
the  War  until  the  first  German  war  loan  of 
£223,000,000  was  issued  in  September  1914,  and  also 
provided  over  one-fifth  of  all  the  money  raised  for 
war  purposes  up  to  the  present  time.  Moreover,  the 
War  has  brought  a  great  addition  to  the  deposits  of 
the  Eeichsbank.  and  this  money  has  been  used 
du-ectly  and  indirectly  in  financing  the  Government. 
The  increase  in  the  Bank's  liabilities  since  July  1914 
has  been  close  to  5,000,000,000  marks,  or 
£250,000,000.  and  of  this  gi'eat  sum  765,000,000 
marks  has  been  placed  in  Treasury  notes,  while 
over  3,600,000,000  marks,  or  £180,000,000,  has 
been  employed  in  the  discount  of  bills,  or  in  making 
advances  under  the  guarantee  of  the  State.  The  ex- 
pansion in  both  these  items  may  be  regarded  as  the 
Bank's  contribution  to  the  Imperial  funds  for  war 
pui-poses.  The  great  assistance  which  the  Bank  has 
rendered  to  the  German  Government  since  the  War 
began  will  be  evident  from  the  following  contrast:  — 

Pretent  and  Pre-  War  Position  of  Imperial  Bank  of  Germany. 


(iold  and  Silver  Holdings  of  the  Imperial  Bank  of  Germany . 


Liabilities — 

Capital      

Reserve  fund 
Notes  in  circulation 

Deposits 

Miscellaneous 

Total  liabilities 
Assets — 
Cash  in  hand : 

Gold      

Silver    

Total  cash  ... 
Treasury  notes  ... 
Notes  of  other  banks 
Investments 
Other  securities  ... 
Bills  discounted  ... 
Advances 

Total  assets ... 


Oct.  15,  IBIO. 

Marks. 

18ll,(linl,(]00 

113,.S04,t)0U 

5,777,-JGO,flOO 

1,677,WI0,(IIW 

214,480,000 


July  23,  1014.  Inc.or  Dec. 

Marks.  Marks. 

180,000,000  — 

74,479,000  +      39,335,000 

1,890,895,000  4-3.886,365,000 

943,964,000  +    733,636,000 

39,964,000  +    204,516,000 


7,993,144,000        3,129,302,000    4-4,863,842,000 


1,356,857,000    4-1,069,503,000 
334,541,000    —    298,361,000 


2,436,360,000 
36,180,000 

2,462,540,000 

830,800,000 

30,880,000 

30,520,000 

238,360,000 

4,390,380,000 

13,780,000 


7,993,100,000        3,129,302,000    -f4,863,S5S,C.t,0 


1,691,398,000 

65,479,000 

40,106,000 

330,819,000 

200,408,il()(1 


4-  771,143,000 

4-  765.321,000 

—  19,326,000 

—  394,3911,000 
4-  37,8.32,000 

750,892,000    4-3,639,488,000 

50,200,000    —  36,420,000 


The  last  German  loan  of  £601,000,000  has  only 
recently  been  placed.  The  War  loans  of  Germany 
so  far  raised  have  been  as  follows:  — 


Germani/s   War  Loans  to  October  1915, 


September,  1914,  o%  War  Stock 
Treasury  Bonds 

February,  1915,  5%  War  Stock 
Treasury  Bills  approximate    ... 

September,  1915,  u%  War  Loan 

Total  War  Credits 


173, 
50, 
453^ 
223, 
601, 


£ 
,0011,000 
,000,000 
,000,000 
,000,000 
,000,000 


.  1,500,000,000 


Deo.  31 
1916  tOct.  15) 
1914 

19I4(,July23) 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 
1900 
1896 
1890 
1880 
1876 


Since  the  War  began  the  stock  of  gold  in  the 
Bank  of  Germany  has  increased  about  £53,000,000, 
in  spite  of  considerable  exports  of  gold  to  pay  for 
imports.  Where  this  great  sum  of  gold  has  come 
from  is  an  enigma.  Doubtless  in  part  it  has  come 
from  the  German  people,  v,'ho  have  given  up  their 
gold  ornaments  in  order  that  the  gold  reserves  might 
be  strengthened,  and  in  part  from  circulation,  but 
in  part  it  is  believed  to  have  come  from  out  of  the 
stock  of  gold  held  by  the  Austro-IIungarian  Bank 
prior  to  the  War.  Since  the  War  began  no  return  of 
the  latter  institution  has  been  published.  From  the 
statement  below  the  great  accumulation  of  gold  by 
the  Reichsbank  in  anticipation  of  war  will  be  evident. 
Indeed,  the  financial  stringency  which  was  felt  over 
a  large  part  of  the  world  in  1913  and  early  in  1914 
arose  from  Germany's  imports  of  gold  at  the  time 
that  the  world's  trade  demanded  a  greater  rather  than 
a  reduced  supply  of  the  metal :  — 


. Gold , 

Marks. 
2,426,360,000 
2,092,811,000 
1,356.857,000 
1,169,971,000 

776,648,140 

727,760,000 

661,037,340 

631,056,020 

768,260,000 

497,546,000 

481,381,000 

696,389,000 

500,626,000 

570,943,000 


Total. 
98-5 
88-2 
80-2 
80-9 
74-9 
72-2 
71-S 
74-4 
78-4 
70-7 
72-4 
74-2 
68-6 
66-9 


-Silver. 

%of 
Marks.      Total. 


36,1811,000 
36,865,000 
334,541,000 
276,832,000 
260,386,100 
280,078,360 
262,974,820 
234,124,220 
211,881,000 
206,630,000 
183,636,000 
207,191,000 
229,213,000 
282,134,000 


1-5 
1-8 
19-8 
19-1 
2S-1 
27-8 
28-5 
25-6 
21-6 
29-3 
27-6 
25-8 
31-4 
331 


Total. 

Marks. 

2,463,540,000 

2,129,676,000 

1,691,398,000 

1,446,803,000 

1,037,034,540 

1,007,838,360 

934,012,160 

915,180,240 

980,141,000 

704,176,000 

665,017,000 

803,680,000 

729,839,000 

853,077,000 

7.58,695,780 

522,457,300 

600,599,710 


The  great  business  which  the  Bank  transacted  in 
1914  brought  in  a  net  profit  of  67,000,000  marks, 
against  51,000,000  marks  in  the  previous  year  and 
37,000,000  marks  in  1912.  The  dividend  distributed 
on  account  of  1914  was  10.24  per  cent.,  against 
8.43  per  cent,  in  the  previous  year  and  6.95  per  cent, 
in  1912.  The  profit  accruing  to  the  German  Govern- 
ment last  year  was  over  42,000,000  marks,  against 
31,000,000" marks  in  the  previous  year  and  22,000,000 
marks  in  1912.  The  profits  of  the  Bank  in  recent 
j'ears  have  been  as  follows  :  • — • 

Profits  of  the  Imperial  Bank  of  Germany. 

^Dividend.—,        Treasury 
Gross  Proflt.  Expenses.'  Net  Profit.  Bate.  Proportion.  Beserve. 

Tear.        Marks.        Marks.        Marks.      Marks.  %       Marks.  Marks. 

1914  133,393,313  66,33,'S,119  67,010,694  13,432,000  10-24  42,497,486  6,071,069 
1913. ..83, 4.52,830  32,837,000  50,615,080  15,174.000  8-43  31,030,550  4,431,510 
1912. ..69,787,440  33,3-<0,830  37,406,630  12,510,000  6-95  21,774,640  3,110,660 
1911."..57,203,400  29,669,800  27,533,600  10,543,000  5-88  14,863,520  2,123,360 
1910.. .57,432,620  29,701,000  27,728,620  11,664,000    6-48  16,071,460  — 

1909.. .63,411,840  ;'.0,3-10,340  23,031,500  10,494,000    S-83  12,536,120  — 

1908  ..65,614,530  28,578,160  37,036,420  13,986,000   7-77  23,052,300  — 

1907...82,550,400  30,236,760  52,313,640  17,802,000    9-89  34,610,240  — 

1906. ..64,205,920  23,943,020  40,262,900  14,796,000    8-22  25,472,160  — 

1905. ..45,247,280  19,840,920  25,406,360  11,070,000    6-15  14,329,780  — 

1904...45,243,600  18,731,010  26,459,560  10,500,000    7-04  15,907,160  — 

•  lacludes  note  tax  as  follows:  1914,  SI.  1,040.936;  1913,11.  3,674,320; 
1913, M  4,627,480;  1911,  M.  2,734,100;  1910,  M.  3,931,200;  1909, -M.  3,863,060  ; 
1908, M.  3,664,440;  1907,  M.  6,600,700;  1906,  M.  3,693,360  ;  1905,  M.  1,651,000  ; 
1904,  M.  1,118,330. 


PRUDENTIAL 

ASSURANCE 

COMPANY, 
LIMITED, 

HOLBORN  BARS,  LONDON. 


Every    Description    of    Life 

Assurance    and    Annuity 

Business  Transacted. 


REVERSIONS  PURCHASED. 


Invested  Funds 
Claims  Paid    - 


£90.000,000 
£118  000,000 
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IMPERIAL  BANK  OF   RUSSIA 

(BANQUE  DE  L'ETAT). 

Head  Office :  Petrograd. 
Capital — 

Subscribed  and  Paid  up  (all  of  which  is  owned 

by  the  Russian  Governmeut)       Rbls.  55,000,000 

Tub  charter  of  the  Imperial  Bank  of  Eussia  was  granted 
in  1860  for  a  few  years,  and  it  has  since  been  frequently 
altered.  The  capital  of  55,000,000  roubles  has  been 
supplied  by  the  Government.  It  is  administered  by 
a  Governor,  two  Deputy-Governors,  and  a  Council, 
all  appointed  by  the  Government  and  removable 
by  it.  In  short,  it  is  a  department  of  the  Treasury. 
It  does  all  the  Treasury  financial  business.  And, 
of  course,  it  holds  the  Treasury  balances.  Before 
the  Bank  could  be  finnly  and  satisfactorily 
established  it  was  necessary,  in  the  first  place,  to 
bring  order  into  the  Eussian  finances;  and,  in  the 
second  place,  to  reform  the  currency  Whether 
these  things  could  have  been  done  if  Eussia  had 
to  depend  upon  her  own  resources  it  is  needless 
now  to  inquire.  But  after  France  took  the  finances 
of  Eussia  under  her  protection  Eussia  was  able 
to  borrow  so  largely  and  so  freely  that  she 
was  in  a  position  to  endow  the  Imperial  Bank  with 
all  the  resources  requisite  and  at  the  same  time  to 
reform  the  currency.  The  Eussian  Government,  like 
so  many  other  impecunious  Governments,  had  paid 
its  way  largely  by  issuing  inconvertible  paper,  it 
decided  when  it  was  sure  of  the  help  of  France  to 
call  in  and  cancel  the  Government  paper.  There- 
fore, it  handed  over  to  the  Imperial  Bank  gold 
obtained  by  raising  loans.  The  Imperial  Bank,  on  its 
side,  called  in  the  Government  paper,  issuing  its  own 
paper  instead;  and,  of  course,  when  it  received  gold 
from  the  Government  it  handed  over  to  the  Govern- 
ment a  corresponding  amount  of  paper,  with  which 
the  latter  could  defray  its  expenses.  In  this  way  the 
reform  of  the  currency  was  effected  in  the  concluding 
decade  of  last  century.  The  rouble  was  fixed  at  its 
present  value  of  a  little  over  2s.  of  our  money,  and 
gold  was  declared  legal  tender.  The  Bank,  having 
thus  cleared  out  of  its  way  the  Government  paper  and 
become  the  sole  issuer  of  notes,  having  also  received 
from  the  Government  immense  masses  of  gold,  was 
in  a  position  to  discharge  the  functions  for  which  it 
was  created.  The  gold  unit  is  the  rouble,  but  a 
five-rouble  piece  is  also  issued.  The  Bank  is 
bound  to  redeem  its  notes  in  gold  without  any 
limitation.  Furthermore,  their  redemption  is  guaran- 
teed by  the  whole  resources  of  the  Government.  In 
1898  the  maximum  coinage  of  silver  was  fixed  at  three 


roubles  per  head  of  the  population  and  the  legal-tender 
quantity  of  full-weight  silver  coins  was  restricted  to 
25  roubles.  The  silver  is  not  counted  as  part  of  the 
cover  for  the  notes.  All  gold,  however,  whether  in 
the  actual  possession  of  the  Bank,  or  the  Government, 
or  held  abroad  is  allowed  to  be  counted. 

Prior  to  the  present  War  the  fiduciary  note  issue  of 
the  Bank  was  restricted  to  300  million  roubles,  and 
beyond  this  sum  notes  had  to  be  covered  by  gold,  and 
as  the  stock  of  gold  was  as  much  or  more  than  the 
notes  in  circulation  the  power  to  make  this  fiduciary 
issue  was  kept  in  reserve. 

Since  tlie  present  War  began  necessarily  every- 
thing has  been  changed,  and  the  Bank  has  been  called 
upon  to  render  all  the  service  it  was  capable  of  rendering 
to  the  Eussian  Government,  and  in  fifteen  months  its 
note  circulation  has  been  increased  from  1,634  millions 
to  4,767  miluons  of  roubles,  while  its  stock  of  gold 
has  fallen  slightly  from  1,601  millions  to  1,592  mil- 
lions. Beyond  providing  the  Government  with  some 
3,130  million  roubles  by  loan  by  expanding  its  note 
circulation  tlte  Bank  has  repaid  to  the  Government 
some  281  millions  of  roubles  of  Treasury  balances,  and 
altogether  has  supplied  the  Government  with  about 
3,400  milhons  of  roubles,  or  £340,000,000.  The 
Government's  war  expenses  up  to  June  14,  1915,  were 
estimated  by  the  Minister  of  Finance  to  have  been 
£573,500,000,  and  since  then  at  the  rate  of 
£2,000,000  per  day,  so  that  the  total  war  outlay  to 
the  middle  of  October  1915  is  about  £817,000,000,  and 
of  this  sum  the  Bank  of  Eussia  has  found  over 
£340,000,000.  The  Bank  has  also  rendered  great 
services  to  the  Eussian  nation  by  means  of  its  foreign 
balances.  The  closing  of  the  Dardanelles  has  prac- 
tically stopped  Eussia's  pow'er  to  export,  and  pur- 
chases of  goods  and  munitions  from  abroad  and  foreign 
interest  payments  have  had  to  be  provided  out  of  the 
foreign  balances  of  the  Bank  of  Eussia  and  by  loans 
raised  in  Paris  and  in  London.  The  foreign  balances 
of  the  Bank  have  been  reduced  from  144  million 
roubles  to  38  million  roubles ;  and,  moreover,  the  Bank 
has  entered  into  an  agreement  with  the  Bank  of  France 
for  a  credit  of  500  million  roubles  (£52,770,000),  and 
into  another  with  the  Bank  of  England  for 
£10,000,000.  Arrangements  have  recently  been  made 
in  London  for  an  additional  credit  for  a  large  amount. 

It  is  now  announced  that  a  new  internal  short- 
term  5*  per  cent.  War  Loan  for  1,000,000,000  roubles 
will  shortly  be  issued. 

Hence  the  Bank  has  rendered  and  is  rendering  the 
most  valuable  assistance  to  the  Government  in 
financing  the  War.     Of  course,  when  the  War  is  over 


RUSSIAN  BANK  FOR  FOREIGN  TRADE 


ESTABLISHED     IN     PETROGRAD     AND     LONDON     IN     1871. 


Capital,  fully  paid  up 
Reserves  .  .  _ 

Deposits  and  other  Accounts 


Rbls.  60,000,000 
„  21,969,598 
„    474,642,161 


Head  Office  :    PETROGRAD. 

London  Office:    61/2    GRACECHURCH    STREET,  E.C. 


OFFICES    AT     PARIS    AND     GENOA. 
BRANCHES    THROUGHOUT     RUSSIA    AND    SIBERIA. 
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Liabilities  of  the  Banque   de  L'Btat  {Imperial  Bank  of  Russia). 


Joly  1 

1915  . 
1914  . 
1913  . 
1912  . 
1911  . 
1910  . 
1909  . 

1905  . 
1907  ., 

1906  .. 
1905  .. 
1900  .. 
1895t.. 
1890t.. 
18801.. 
1870t-. 
ISOlt.. 


Deposits,  Curreat 
/—Accounts,  &c.^ 
%of 
Ajnoont.      Total. 
Bbls.  % 

1,116,412,747 
571,078,877 
664,996,000 
540,328,073 
630,640,573 
573,557,626 
478,621,481 
540,508,12 
461,643,033 
522,861,560 
537,665,927 
395,119,301 
403.054,000 
315,712,828 
359,129,260 
261,625,000 
62,294,000 


Brandies 
-Acconnt.- 


21-2 
20-3 
20-S 
21-9 
22-9 
28-7 
25-7 
30-2 
25-6 
29-8 
32-4 
30-7 
23-9 
22-6 
23-2 
25-9 
7-8 


Amount. 
UbU. 

2,1.',2,394 
31,629,896 


4,415,932 


18,318,457 
27,399,807 


%0J 
Total. 


•1 
1-2 


1-0 
1-5 


/— illscellaneons.— 

%of 

Amount.     Total. 

RbU. 

110,523,644 

63,048,766 

70,646,638 

63,330,056 

70,440,121 

61,629,769 

64,821,417 

66,029,461 

43.854,959 

63,619,242 

42,334,488 

49,320,716 

34,614,000 
128,144,111 

81,770,272 

30,233,000 
7,291,000 


% 
2-1 
2-4 
2-6 
2-1 
3-0 
3-1 
3-5 
3-7 
2-4 
3-1 
2-6 
3-9 
2-0 
9-2 
5-3 
3-0 
1-0 


Total 
Liabilitiea. 
Amount. 
Rbls. 
5,263,863,701 
2,817,719,767 
2,709,415,069 
2,467,921,797 
2,311,191,353 
1,998,118,709 
1,855,325,032 
1,790,316,603 
1,803,205,413 
1,752,321,336 
1,658,900,493 
1,285,547,633 
1,691,107,000 
1,398,032,323 
1,547,273,263 
1,009,246,000 
793,561,000 


Cash,  Bullion,  Foreign 
/ Money,  &c.' 


Julyl 

1915 
1914 
1913  . 
1912  ., 
1911  ., 
1910  . 
1909  ., 
1908  . 
1907  ., 
1906 
1905  . 
1900  . 
1895t. 
1890t.. 
1880t. 
1870t., 
1861t. 


Amount. 
RbU. 
..  1,733,130,786 
..  1,316,909,728 
.  1,684,043,314 
.  1,603,392,120 
.  1,558,217,522 
.  1,505,575,490 
..  1,352,663,363 
..  1,243,674,832 
..  1,237,745,445 
..  1,172,069,507 
..  1,160,146,481 
..  831,000,118 
913,271,000 
491,297,025 
239,255,854 
222.321,000 
138,343,000 


Tvtal. 

33-0 

64-5 

62-3 

65-0 

67-4 

75-3 

72-9 

69-5 

68-5 

66-9 

70-0 

68-7 

54-3 

35-4 

15-5 

22-1 

16-8 


.ssets   of   The  Banque  de   L'Etat    [Imperial  Banlc  of  Russia). 

Loaus  at  Call  and  at 

r~  rihort  Notice.  ^ 
%of 

Amount.  Total. 

RbLs.  % 

413,23ti,492  7-8 

406,120,963  14'4 

485,496,515  18*0 

383,961,693  15-8 

295,249,830  12-8 

174,304,852  8-7 

179,637,755  9*7 

174,536,125  9-8 

187,731,604  10-4 

173,435,770  9-9 

155,639,344  9-4 

184,665,355  14-3 

217,809,000  12-9 

116,145,414  8-3 

144.550,593  9-4 

50,913,000  5-0 

32,142,000  4-0 


, Inv^tments. 

%o£ 

Amoaat.       Total. 

Rbls.  % 

131,408,134 

106,366,457 

114,938,588 

126,061,246 

126,107,042 

76,085,490 

79,804,316 

93,981,140 

89,230,577 

83,618,588 

56,969,769 

60,827,951 

41,322,000 

57,753,071 

30.561,494 

8,669.000 

925,000 


2-5 

3-7 
4-2 
5-1 
6-4 
3-8 
4-3 
5-2 
4-9 
SO 
3-4 
3-9 
2-6 
4-1 
1-9 

•9 

-1 


Loans, 

/-  Advances,  &c.  ^ 

%of 

Amount. 

RbU. 

2,359,930.619 

308,115,236 

390,605,728 

301,862,.363 

278,616,816 

214,344,668 

209,630,930 

239,518,395 

242,148,677 

250,107,220 

203,973,371 

144,102,631 

145,155,000 

92,703,267 

126,969,256 

3,675,000 

13,633,000 


Total. 

% 
44-8 
131 
14-4 
12-3 
12-1 
10-8 
11-3 
13-4 
13-4 
14-3 
12-2 
11-2 

8-6 

6-6 

8-2 

4-8 

1-7 


/—  Branches,  &c.  — ^ 

%o£ 
Amount.      Total. 
Rbls.  % 

519,51)0,264       9-9 


23,763,244         "9 
22,178,037       1-0 


1,839,153         1 
30,292,771       1-8 


65,459,203        4-0 
38,031,113        2-4 


t  Janoarj  1. 


r-  Other  Assetft.  — , 
%of 

Amount. 

Rbls. 

106,580,406 

120,207,378 

34,180,924 

23,880,933 

30,762,006 

27,803,209 

23,442,052 

33,606,116 

51,399,110 

66,201,093 

62,876,362 

24,951,078 
365,050,000 
681,728,838} 
967,909,943J  62-S 
678,163,000  67-2 
617,968,000      77-4 


Total, 
% 

2-0 

4-3 

1-2 
•9 

1-3 

1-4 

1-5 

2-1 

2-8 

3-8 

3-2 

1-9 
21-6 
41-6 


}  Including  debt  without  interest  of  the  State  Treasury  for  Treasury  Bills. 


Total 
Assets. 
Amount. 
Rbls. 
5,263,836,701 
2,817,719,767 
2,709,415,089 
2,467,921,797 
2,311,191,353 
1,998418,709 
1,855,335,083 
1,790,316,608 
1,808,205,413 
1,752,321,336 
1,653,900,498 
1,235,647,683 
1,691,107,000 
1,393,032,823 
1,547,278,363 
1,009,246,000 
793,561,000 


steps  will  be  taken  to  fund  the  gi-eat  debt  of  the 
Government  to  the  Bank  and  to  reduce  the  notes  in 
circulation  to  a  normal  amount.  The  efiect  of  the 
War  on  the  Bank  will  be  evident  from  the  following 
contrast  of  its  position  prior  to  hostilities  and  at  this 
time :  — 


Gold  atid  Silver  Holdings  of  Imperial  Bank  of  Rufsia. 


1915, 

1914, 

LIABILITIES. 

Oct.  6. 

July  21.       Inc.  or  Dec. 

Rbls. 

Rbls. 

Rbls. 

Notes  in  circulation      

4,766,840,000 

1,634,111,000+1,939,410,000 

Capital 

55,000,000 

55,000,000 

— 

Deposits 

27,718,000 

25,402,000  + 

2,316,000 

Treasury  accounts  current 

221,962,000 

502,619,000  — 

280,657,000 

Special  accounts  and  "  consigna- 

tions "             

349,961,000 

334,851,000  + 

15,110,000   ' 

Current  accounts           

745,844,000 

236,234,000  + 

509,610,000 

•*  Mandats  non  acquitt^  " 

27,742,000 

8,260,000  + 

19,482,000 

Interest  accrued            

94,281,000 

89,139,000  + 

55,142,000 

ifiscellaueous     

35,200,000 

25,069,000  + 

10,131,000 

Total  Liabilities        

6,324,548,000 

2,860,685,000  +3,463,863,000 

ASSETS. 

Gold        

1,591,879,000 

1,601,137,000- 

9,258,000 

Gold  abroad       

38,302,000 

143,955,000  - 

105,593,000 

Silver  and  copper         

19,633,000 

73,825,000  — 

54,192,000 

Bills  discounted  and  other  short 

term  securities 

443,839,000 

393,373,000  + 

50,466,000 

Treasury  bonds 

2,555,645,000 

Nil         +2 

,555,645,000 

Loans  on  securities 

746,575,000 

121,349,000  + 

625,226,000 

Loans  on  merchandise 

73,493,000 

54,262,000  + 

19,231,000 

Loans  to  "  institutions  de  crtdit 

populairo"     

111,747,000 

136,457,000  — 

24,710,000 

Loans  to  fanners          

23,026,000 

19,597,000  + 

3.429,000 

Loans  to  industry         

9,673,000 

14,478,000  — 

4,805,000 

Loans  to  Mouts  de  Piit*  de  retat    18,491,000 

18,538,000  — 

47,000 

Protested  bills 

5,621.000 

2,753,000  + 

2,868,000 

Investments       

133,883,000 

101,792,000  + 

37,091,000 

bliscellanoous     

149,915,000 

156,463,000  — 

6,648,000 

Balances  of  pro-i-incial  branches 

397,766,000 

22,706,000  + 

375,060,000 

Total  Assets          

6,324,648,000 

2,860,685,000+3,463,863,000 

July  1 
1915 
1914 
1913 
1912 
1911 
1910 
1905 
1900 
1880 
1870t 
1861t 


Gold. 
Bbls. 


1,678,827,993 

1,743,516,113 

1,607,386,412 

1,523,899,373 

1,481,387,679 

1,417,161,156 

1,101.335,873 

799,951,40o 

234,516,354 

201,163,000 

81,743,000 


%of 
Total, 
/o 
96-9 
9S-9 
95-4 
95-1 
95-1 
94-8 
94-9 
91-0 
980 
90-3 
61-1 


Silver. 
Bbls. 


%  of 
Total. 
% 
3-1 
4-1 
4-6 
4-9 
4-9 
5-4 
S-1 
9-0 
2-0 
9-7 
38-9 


Total. 
Kbls. 


1,733,130,786 

1,816,909,728 

1,684,043,314 

1,603,392,130 

1,558,217,622 

1,493,838,604 

1,160,464,481 

879,755,144 

239,255,354 

222,821,000 

133,843,000 


54,302,791 
73,393.613 
76,756,902 
79,492,347 
76,839,843 
81,677,343 
59,078,603 
;s,303,733 
4,739,000 
21,653,000 
53,100,000 
I  January  1. 

In  consequence  of  the  difficulty  in  supplj'ing  ex- 
change in  sufficient  quantity  to  pay  for  Eussia's  im- 
ports with  her  exports  so  greatly  reduced,  the  sterling 
value  of  the  rouble  has  greatly  declined.  Normally  it 
stands  at  95i  roubles  per  £10,  and  in  August  last  it 
rose  to  1474,  from  which  it  has  now  declined  to  139i 
in  consequence  of  the  credits  that  have  been  granted 
by  England  and  France. 


It  will  be  realised  that  the  gold  position  of  the  Bank 
is  a  very  strong  one.  Between  1900  and  1914  the 
stock  of  gold  rose  from  800  millions  of  roubles  to 
1,743  millions,  and,  notwithstanding  the  need  of  Russia 
to  pay  out  its  foreign  gold  balances  for  goods  pur- 
chased abroad,  it  still  amounts  to  1.630  millions  of 
roubles.  The  following  statement  shows  the  great 
increase  in  the  stock  of  gold  since  1900 :  — 


IMPERIAL  OTTOMAN  BANK. 

Central   Oflfice :    Constantinople. 
London  Office:  26  Throgmorton  Street,  E.G. 
Capital— 

Authorised  and  Issued,  500,000  Shares  of  £20  each  £10,000,000 

Paid  up,  £10  per  Share 5,000,000 

Price  per  Share  in  Paris,  Fr.450. 

Although  the  head  office  of  this  Bank  is  in  Con- 
stantinople it  is  a  Franco-British  Bank.  Conse- 
quently its  business  in  England  is  going  on  as  usual, 
but  it  is  not  allowed  to  carry  on  business  with  Turkey. 
The  official  announcement  authorising  it  to  continue 
its  business  in  England  was  as  follows:  — 

"  Sir  William  Plender  announces  that  the  Secretary 
of  State  for  Home  Affairs  has  granted  an  amended 
licence  dated  the  30th  of  November,  1914,  in  the  sub- 
joined terms,  to  the  Imperial  Ottoman  Bank  and  the 
National  Bank  of  Turkey  in  substitution  of  the  re- 
stricted licence  issued  on  the  5th  of  November. 

"  In  pursuance  of  the  powers  conferred  on  me  by 
the  Aliens'   Restriction  (Consolidation)  Order,    1914, 
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Liabilities  of  The  Imperial  Ottoman  Bank. 


Deo.  31 

1913  ... 

1912  ... 
1911  ... 
1910  ... 
1909  ... 
1908  ... 
1907  ... 
1906  ... 
1905  ... 
1900  ... 
1895  ... 
1890  ... 
1880  ... 
1870  ... 
1864  ... 
1856  ... 


Capital 
Paid  up. 
Amount. 

£ 
.5,000,000 
5,000,000 
5,000,000 
•■i, 000,000 
5,000,000 
5,000.000 
5,000.000 
5,000,000 
5,000,000 
5,000,000 
5,000,000 
5,000,000 
5,000,000 
2,025,000 
1,350,000 
361,550 


Statutory 
Reserve. 
Aniount. 

£ 

1 .250,000 

1,250,000 

1,350,000 

1,250,000 

1,049,700 

998.193 

946,200 

893.S71 

847,451 

672,595 

626,040 

318,846 

3,671,002» 

186,118 

18,563 


Total  Capital 
^--and  Reserve.-.^ 

Amount.  Total. 

£  % 
6,250.000  26-0 

6,260,000  29-0 

6,250,000  24'S 

6,250,000  25-3 

6,049,700  26-2 

5,998,193  30-7 

5,946,200  28-3 

5,893,871  26-3 
6,847,451 
6,672,595 
5,526,040 
5,318,846 

8,671,002  76'0 

2,211,118  32-1 

1,368,508  3l)-7 

361,550  49'3 


29-5 
3S-0 
29-5 
38-1 


Notes  in 
-Circulation.-^  , 
%o£ 
Amount.  Total. 

£  % 

1,069,241 

1,116,755 

1,021,860 

916,863 

844,653 

840,041 

1,090,764 

1,181,760 

1,142,003 

846,176 

626,785 

665,017 

123,468 

62,301 

6,760 


4-4 
5-1 
4-0 
3-7 
3-7 
4-3 
5-2 
5-3 
5-8 
5-4 
3-3 
4-S 
1-1 


Deposits 

for  FLsed  Terms 

-(Turkeyi  Egypt.. 

%of 

Amount.  Total. 

£  % 

1,222.097  5-0 
1,162,887  5-4 
1,035,106  4-0 
1,094,116  4-4 
1,198,593  5-2 
1,226,650  6-3 
1,359,376 
1,363,028 
1,270,664 

969,779 
1,072,912 
1,019,993 

264,482 

163,497 

408,151 


Current 

Accounts  of 

^  ^Sundries.-v 

%  of 
Amount.  Total. 


«-4 
6-0 
6-5 
6-0 
5-8 
7-3 
2-2 
2-3 
9-2 


£ 

13,452,122 

10,935,643 

14,157,461 

14,417,175 

13,324,406 

9,855,341 

10,383,329 

10,518,809 

9,184,280 

6,323,622 

9,813,961 

5,011,560 

1,752,809 

3,733,147 

1.542,336 

340,316 


% 
55-7 
50-8 
55-5 
58-3 
57-4 
50-4 
49-4 
47-0 
46-4 
40-2 
52-3 
35-9 
15-4 
54-2 
34-6 
46-4 


Bills 
^-Payable. -s 
%  of 
Amount.    Total. 


£ 

1,766,757 

1,703,248 

2,534,370 

1,648,673 

1,244,272 

1,101,204 

1,704.232 

2,904,610 

1,863,456 

1,632,119    10-4 

1,374,936      7-3 

1,626,397  10-9 
268,919  2-3 
484,010  7-0 
885.849  19-9 


% 

7-3 

7-9 

10-0 
6-3 
5-4 
5-6 
8-1 

13-0 
9-4 


'  Sundry  reserves. 


Profit 
^-Balance. -^ 
%of 
Amount.  Total. 

£        % 

384,467   1-6 

383,522  1-8 

494,521  2-0 

494,823  2-0 

492,991  2-1 

533,065  2-7 

540,768  2-6 

545,266  2-4 

485,177  2-4 

310,482  2-0 

345,498  1-8 

429,786  3-0 

342,391  3-0 

239,170  3-5 

242.665  5-5 

31,480  4-3 


Total 
Liabilities. 
Amount, 

£ 
24,143,684 
21,542,055 
26,493,307 
24,721,664 
23,054,650 
19,553,384 
31,033,669 
22,397,344 
19,793,031 
15,744,773 
18,759,131 
13,963,599 
11,403,071 
6,893,243 
4,454,329 
733,346 


Assets  of  The  Imperial  Ottoman  Bank. 


Total. 


1913 

iei2 

1911 
1910 
1909 
1908 
1907 
1906 
1905 
1900 
1896 
1890 
1880 
1870 
1864 
1856 


Casb  in  Hand 
at  Constantinople 
—and  at  Brancbes.-^ 
io£ 
Amount. 
£ 
4,327,606 
5,256,959 
5,391,026 
3,296,764 
3,246,100 
3,621,093 
3,467,959 
2,310.417 
2,709,369 
2,064,742 
1.337,565 
1,105,279 
481,492 
849,452 
416,885 
113,898 


17-9 

24-4 

21-1 

13-3 

14-1 

18-5 

16-5 

10-3 

13-7 

13-1 

7-0 

7-9 

4-2 

12-3 

9-4 

15-4 


,— Investments.-s 
%of 
Amount. 

£ 
2,881,979 
3,316,570 
3,913,544 
4,826,577 
3,693,458 
3,196,079 
3,165,328 
4,369,944 
4,344,763 
3,078,980 
4,665,236 
4,149,492 
623,318 


Total. 

o/ 
/o 

12-0 
15-4 
15-3 
19-5 
16-0 
16-3 
15-0 
19-5 
21-9 
19-6 
24-9 
29-7 
5-5 


Loans  at  Call  and 

—at  Sbort  Notioe.-v 

„%  of 

Amount. 

£ 
2,0011,906 
1,346,883 
1,358,070 
3,146,103 
5,545,468 
1,623,622 
1,655,442 
1,834,264 
1,910,243 

588,719 

335,231 

658,734 

998,425 


Total. 

% 

8-3 

6-3 

5-3 
12-7 
24-0 

8-3 

7-4 

8-2 

9-7 

3-7 

1-2 

4-8 


44-4 

1911; 


-Bills  Keceivable.-.,, 
%  of 
Amount. 

£ 
4,223,213 
2,690,393 
3,483.317 
3,063,311 
3,003,737 
3,303,443 
3,034,873 
3,386,968 
2,177,681 
1,012,957 
1,173,379 
1,402,828 
694,368 


Total. 

% 
17-5 

12-5 

13-7 

12-4 

13-0 

16-4 

14-7 

15-1 

110 

6-4 

6-3 
10-0 

6-1 


Amount. 
£ 

10,392,439 
8,633,934* 

11,055,369» 

10,099,327 
7,293,492 
7,643,592 
9,491,039 

10,367,845 
8,418,738 
8,774,495 

11,242,695 
6,568,935 
8,544,636 
5,012,974t 
4,030,972* 
283,746 


%of 
Total. 

o 

43-0 
40-0 
43-4 
40-9 
31-7 
391 
451 
45-8 
42-5 
55-7 
59-9 
470 
74-9 
87-3 
90-5 
37-7 


Bank 
-Premises,  <tc.--^ 
%of 


Amount. 

£ 

:ill,r41 

297,417 

392,481 

389,572 

273,405 

266,665 

259,028 

247,915 

233,343 

224,880 

125,035 

77,331 

60,832 

30,817 

6,472 

11,032 


Total. 
% 
1-3 

1-4 
1-2 
1-2 
1-2 
1-4 
1-3 
1-1 
1-2 
1-5 

-7 

-6 

-5 

-4 

•1 
1-5 


Total 
Assets. 
Amount. 

£ 
24,143,684 
21.543,055 
26,493,307 
24,721,654 
23,054,650 
19,653,384 
21,023,669 
22.397,34J 
19,793,031 
16,744,773 
18,769,131 
13,962,699 
11,403,071 
6,893,243 
4,454,339 
733,345 


•  Including  participations  in  advances  to  the  Government,  £896,413, 
f  Including  Bills  Receivable. 

made  on  the  9th  day  of  September,  1914,  under  the 
Aliens'  Eestriction  Act,  1914,  I  hereby  permit  the 
Imperial  Ottoman  Bank,  the  National  Bank  of  Tur- 
key, to  carry  on  banking  business  at  all  their  estab- 
lishments situated  within  the  United  Kingdom, 
subject  to  the  following  limitations,  conditions,  and 
supervision :  — 

"  (1)  No  transactions  shall  take  place,  directly  or 
indirectly,  with  the  establishments  of  the  said  Banks 
situated  in  enemy  territory,  or  with  any  persons 
resident  in  enemy  territory. 

"  (2)  All  transactions  carried  out  under  this  per- 
mission shall  be  subject  to  the  supervision  and  control 
of  a  person  to  be  appointed  for  the  purpose  by  the 
Treasury,  who  shall  have  absolute  discretion  to  refuse 
to  permit  any  payment  or  transaction  that  may 
appear  to  him  to  be  contrary  to  the  interests  of  the 
nation. 

"  This  permission  may  be  modified  or  revoked  at 
any  time  by  the  Secretary  of  State. 

"  The  permission  granted  by  me  on  the  5th  day  of 
November,  1914,  is  hereby  revoked  as  from  the  date 
hereof. ' ' 

The  early  financial  history  of  Turkey  is  a  story  of 
chaos  and  confusion,  for  which  the  customs  and  laws 
of  the  Turkish  people  are  largely  responsible.  The 
effects  of  Oriental  profusion  have,  moreover,  been 
accentuated  from  time  to  time  by  a  number  of  unsuc- 
cessful wars  which  seriously  impoverished  the  country. 
Until  the  Crimean  war  the  other  nations  of  Europe 
had  no  special  interest  in  the  finances  of  Turkey,  the 
involved  condition  of  which  effectively  stopped  the 
investment  of  foreign  money  in  the  country.  But 
the  desire  of  Eussia  to  annex  the  country  entirely 
changed  the  situation  both  politically  and  finan- 
cially— and  at  the  commencement  of  the  Crimean 
war  in  1854  a  Turkish  loan  for  £3,000,000 
was  floated  in  London  with  the  guarantee  of  Great 
Britain  and  France.  This  was  followed  in  1855  by 
a  second  guaranteed  loan  of  £5,000,000.  The  interest 
of  the  British  people  in  Turkey  thus  became  financial 
as  well  as  political,  and  in  1856,  at  the  close  of  the 


to  borrow   on   a 
issued  in   quick 


£335,661,  1912,  aad  statutory  advance  to  the  Government  £1,389,504,  1912. 

Crimean  war,  a  British  bank  with  the  title  of  the 
Ottoman  Bank  was  opened  in  Constantinople  with  a 
capital  of  £500,000,  fully  paid  up,  in  £20  shares. 
With  the  Money  markets  of  England  and  of  France 
thus  opened  to  her,  Turkey  began 
great  scale,  and  new  loans  were 
succession  up  to  1877.  The  increasing  financial 
interest  thus  created  caused  the  Turkish  Government 
to  accept  proposals  for  the  creation  of  a  State  bank, 
and  accordingly,  in  1863,  a  national  bank  was  formed 
by  an  Anglo-French  group  with  the  title  of  the 
Imperial  Ottoman  Bank.  In  this  Bank  the  business 
of  the  Ottoman  Bank  was  merged  on  the  basis  of 
one  £20  share  for  two  shares  of  £10.  The  authorised 
capital  of  the  new  institution  was  £2,700,000,  and  its 
paid-up  capital  £1,350,000.  Its  charter  was  for  a 
period  of  30  years  to  1893.  The  administration  of  the 
new  Bank  was  placed  in  the  charge  of  a  Council  in 
Constantinople,  the  members  of  which  were  selected 
by  a  general  committee  composed  of  French  and 
English  directors  resident  in  Paris  and  in  London. 
Tlie  three  administrators  in  Constantinople  were  to  be 
approved  by  the  Ottoman  Government.  The  office 
of  the  Director-General  is  in  Constantinople,  but  the 
annual  meetings  of  the  Bank  are  held  in  London. 
Beyond  the  head  office  in  Constantinople  the  Bank 
has  always  had  branches  both  in  Paris  and  in  Lon- 
don. The  duties  of  the  Bank  include  aU  those 
appertaining  to  a  national  institution.  It  is  authorised 
to  issue  notes  which  are  legal  tender  throughout  the 
Ottoman  Empire,  to  receive  the  revenues  of  the 
Government,  to  manage  the  Debt,  and  to  carry  on 
a  general  banking  business.  The  duties  of  the  Bank 
have  been  by  no  means  easy.  The  opening  of  the 
London  and  Paris  markets  to  Turkish  loans  caused 
the  Ottoman  Government  to  borrow  very  large  sums 
of  money,  and,  in  consequence  of  the  heavy  expendi- 
tures incurred  during  its  war  with  Eussia  in  1877-79, 
and  the  loss  of  some  of  its  provinces,  it  was  for  a 
time  unable  to  meet  the  interest  on  its  obligations; 
and  although  arrangements  were  made  for  the  collec- 
tion of  the   assigned   revenues   by   the   Caisse  de  la 
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Dette,  only  a  part  of  the  interest  has  been  forth- 
coming. Hence,  ever  since  1879  the  Bank  haa  had 
to  deal  with  an  impecunious  Government.  When 
one  considers  the  difficulties,  one  has  to  recognise 
that  the  administration  of  the  Bank  has  been  wonder- 
fully successful,  both  in  earning  profits  and  in  build- 
ing up  its  existing  extensive  business. 

In  1875  the  Austro-Ottoman  Bank  was  acquired, 
and  the  nominal  capital  of  the  Imperial  Ottoman 
was  increased  from  £4,050,000  to  £10,000,000, 
its  paid-up  capital  was  raised  from  £2,025,000 
to  £5,000,000,  and  several  Austrian  members 
were  added  to  its  general  committee.  In  making 
this  agreement  the  directors  decided  to  dis- 
tribute the  whole  of  the  resers'es  in  dividend,  and  in 
consequence  of  this  the  Bank  fell  upon  troublous 
times  during  the  Eusso-Turkish  war,  and  for  three 
years  had  to  suspend  its  dividends.  After  that,  how- 
ever, it  built  up  its  reserve  steadily  until  in  1910 
it  rose  to  the  statutory  sum  of  £1,250,000.  In  1895 
the  Government  extended  its  charter  for  12  years 
from  1913  to  1925.  The  development  of  Asia  Minor 
in  progress  in  recent  years  has  induced  the  Bank  to 
open  various  branches,  and  at  the  present  time  it  has 
seventy-four  branches  throughout  the  country,  as 
well  as  four  in  Cyprus  and  five  in  Egypt.  Three 
years  ago  a  branch  was  opened  in  Manchester. 

Its  business  showed  substantial  expansion  until 
the  Eusso-Turkish  war,  but  the  set-back  then  given  to 
the  country  l)rought  about  a  serious  contraction  of 
deposits.  During  the  eighties  there  was  substantial 
recovery,  and  the  deposits  grew  from  £2,000,000  in 
1880  to  over  £6,000,000  in  1890.  In  the  next  few 
years  there  was  fresh  expansion,  and  by  1895  its 
deposits  were  nearly  £11,000,000.  The  Bank  then 
suffered  an  exceptional  misfortune,  and  in  1900  its 
deposits  were  no  more  than  £7,000,000,  from  which 
they  rose  to  over  £15,000,000  in  the  years  immedi- 
ately preceding  the  invasion  of  Tripoli  by  Italy.  At 
the  end  of  1912  the  deposits  had  dropped  to 
£12.000,000,  and  at  the  end  of  1913  they  had  re- 
covered to  nearly  £15,000,000  in  spite  of  the  war 
between  Turkey  and  the  Balkan  Powers.  The  report 
for  the  year  1914  has  not  yet  been  issued,  and  exactly 
what  effect  the  present  war  will  have  upon  the  Bank 
cannot  be  determined  until  peace  is  concluded  and  a 
settlement  reached. 

Since  1879  the  rate  of  dividend  has  never  been  less 
than  5  per  cent.,  and  in  the  six  years  to  1911  it  was 
9  per  cent.  In  1912  and  1913  it  was  7  per  cent.  Since 
the  war  began  with  Turkey  no  distribution  has  been 
made.  The  dividends  paid  by  the  Bank  since  1863 
have  been  as  follows  : — 

Dividends  Paid  by  Imperial  Ottoman  Bank. 


Year. 

% 

Tear. 

% 

Tear 

% 

Tear. 

% 

Tear. 

% 

1»13... 

1992 

6j, 

1892 

7 

1882 

IS 

1873 

14 

1912... 

1901 

6 

1891 

7 

1881 

IS 

1871 

13t 

1011... 

1900 

S 

1S9U 

7 

1880 

s 

1870 

1910... 

1899 

6 

1SS9 

6 

1879 

5 

1869 

1909... 

189S 

5 

1S8S 

5 

1878 

nil 

1868 

«J 

190!).. . 

1897 

6 

lf<S7 

S 

1877 

nil 

1867 

1907... 

1896 

S 

ISSO 

S 

1870 

nil 

1SC6 

1900... 

1895 

6 

ISN.-, 

6 

1875 

S 

1865 

1905... 

1894 

8 

1SS4 

8 

1871 

ssr 

1864 

1901... 

1S93 

7 

1883 

10 

1873 

10 

1803 

1903... 

6i 

•  Div.  per  £10  share  of  £5  12a.  8d.  (including  £1  14*.  6d.,  the  asset  of  reserve 
fund  distribution). 

Beyond  the  Ordinary  shares  there  are  216  Founders' 
shares.  Its  statutes  provide  that  after  10  per  cent. 
of  the  net  profit  has  been  added  to  the  reserve  fund, 
and  provision  made  for  a  dividend  of  5  per  cent,  to 
the  shareholders,  the  balance  is  to  be  distributed  as 
follows:  5  per  cent,  to  the  Founders'  shares,  5  per 
cent,  to  the  administrators  of  the  Bank,  and  the 
remaining  90  per  cent,  to  the  shareholders.  As  soon 
as  the  statutory  reserve  is  equivalent  to  one-fourth  of 
the  paid-up  capital  additions  to  the  reserve  cease  to 
be  obligatory.  The  reserve  attained  the  statutory 
amount    in    1910.      The  profits  of  the  Bank  and  to 


whom  they  were  paid  will  be  evident  from  the  follow- 


Profits  of  the  Imperial  Ottoman  Bank. 


Bonos  to 

Reserve, 

ended 

Net 

^Dividends. -, 

and 

Denm.. 

Carried 

Profit. 

Amount. 

Rate. 

Administrators.     &c. 

£ 

£ 

% 

£ 

£ 

£ 

1918  ... 

362,067 

350,000 

11,207 

23,26'"! 

1912   ... 

361,223 

350,000 

11,122 



22,400 

1911   ... 

472,220 

450,000 

22  222 



22,299 

1910  ... 

475,211 

450,000 

22,521 



22,301 

1909  ... 

483,800 

460,000 

23,380 



19,611 

1903  ... 

615,073 

450,000 

21,357 

61,507 

9,191 

1907  ... 

519,927 

460,000 

21,793 

61,993 

16,982 

1906  ... 

623,287 

460,000 

22,096 

52,329 

20,841 

1905  ... 

464,200 

400,000 

8 

16,778 

46,420 

21.979 

1904  ... 

397,460 

350.000 

7 

10.771 

39,746 

20,977 

INDUSTRIAL  BANK  OF  JAPAN, 
LIMITED. 

Head  Office :  Tokyo. 

Capital— 

Authorised       Yen  17,500,000 

Paid  up,  350,000  Sliares  of  Yen  50  each  17,500,000 

Price  0/ -SAore,  Yen  55.     Dividend,  6},%.      Yield,£5  lSa.2d.%. 

In  addition  to  its  paid-up  capital  the  Bank  has  made 
several  issues  of  Debentures  bearing  interest  between  4  per 
cent,  and  6  per  cent.,  amounting  in  the  aggregate  to 
Yen  62,443,300.  The  Bank  is  empowered  to  issue  Deben- 
tures to  the  extent  of  10  times  its  paid-up  capital. 

The  Japanese  name  of  the  Industrial  Bank  of 
Japan  is  the  Nippon  Kogyo  Ginko.  It  was  esta- 
blished in  1902  by  the  Government  of  Japan  under 
the  provisions  of  a  special  enactment  passed  by  the 
Imperial  Diet.  It  is  incorporated  for  a  period  of  50 
years  from  1902,  but  is  entitled  to  an  extension  of 
the  term  with  the  sanction  of  the  Government.  It 
conducts  the  following  transactions  : — (1)  Makes  loans 
on  the  security  of  national  loan-bonds,  prefectural  and 
municipal  loan-bonds,  or  Debentures  and  shares  of 
companies;  (2)  subscribes  for,  or  takes  over  by  trans- 
fer, national  loan-bonds,  prefectural  and  municipal 
loans  or  Debentures  of  companies ;  (3)  receives  deposits 
of  money,  and  undertakes  the  custody  of  goods  en- 
trusted to  it  for  safe  keeping;  (4)  undertakes  trust 
business;  (5)  discounts  bills;  (6)  makes  loans  on  the 
security  of  estates.  In  1902  tbe  Bank  purchased  from 
the  Imperial  Japanese  Government  national  bonds 
having  a  face  value  of  Yen  50,000,000,  and  sold  them 
to  a  London  syndicate  formed  in  October  of  that  year. 
In  1905  the  law  of  the  Bank  was  amended  in  order 
to  enable  it  to  extend  its  business  to  Korea,  Man- 
churia, &c.  In  March  1906  the  Bank  concluded  an 
agreement  with  the  Government  of  Korea  for  a  loan 
of  Yen  10,000,000,  and  in  the  following  July  was 
commissioned  by  the  City  of  Tokyo  to  issue  a  muni- 
cipal loan  amounting  to  £1,500,000.  In  1908  an  issue 
of  Debentures  was  offered  for  subscription  in  London 
and  in  Paris,  the  total  amount  being  £2,000,000, 
one-half  being  offered  in  each  city,  the  price  in  London 
being  fixed  at  97  per  cent.  The  growth  of  the  in- 
stitution may  be  seen  from  the  statement  herewith  of 
the  liabilities  and  assets  for  each  year  since  its  start. 
During  the  first  six  months  of  1915  the  state  of 
the  Money  market  in  Japan  continued  unfavourable 
as  a  result  of  the  European  War,  and  bankers  and 
financial  houses  in  general  experienced  a  considerable 
decrease  in  their  earnings  on  account  of  the  low  rate 
of  money  and  the  large  amount  of  funds  unemployed. 
Taking  into  consideration  the  generally  depressed  state 
of  the  market,  the  results  of  the  Industrial  Bank  of 
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Liabilities  of  The  Industrial  Bank  oj  Japan,   Limited. 


June  30 

1915  ... 

19H  ... 

1913  ... 

1912  ... 

1911  ... 

1910  ... 

190,5  ... 

1902  ... 


Capital 

Paid  up. 

Amount. 

Ten. 

17,5110,000 

17,500,000 

17,500,000 

17.500,000 

17,500,000 

16,250,000 

2,500,000 

2,500,000 


Keserve 

Funds. 
Amount. 
Yen. 
1,350,800 
1,709  600 
1,590,944 
2,094,000 
1,794,000 
1,489,000 

275,300 


Total  Capital 
,--and  Keserve. -^ 
%  of 
Amount,     Total. 
Ten.  % 

19,350,800  16-5 
19,209,6)0  19-6 
19,090,944  20-6 
19,594,000  23'6 
19,294,000  20"9 
17,739,000  28'6 
2,775,300  17-1 
2,500,000    97-1 


Debentures 

^ Issued. — ^ 

%o£ 
Amount.     Total. 
Yen.  % 

62,443,300  53-2 
52,33^,200  53-4 
52,153,000  56-3 
53,518,000  64'5 
41,678,000  45-2 
33,101,000  5J-1 
8,805,000    54-1 


■Deposits,  &c.-^ , 
_%  of 
Amount. 
Yen. 
20,341,939 
17,470,341 
12,392,867 
3,966,123 
7,622,268 
8,842,862 
4,376,150 
63,494 


Total. 

% 
17-3 
17-7 
13-4 

4-8 

8-2 
14-2 
26-9 

2-5 


Funds  in  Trust 
and  Other  Sums 
-Due  by  the  Bank.-N 
%of 
Amount. 
Yen. 
14,445,263 
8,295,803 
8,486,088 
4,911,973 
22,617,427 
1,676,491 
191,134 


Total. 

/o 
12-3 

8-5 

9-1 

6-0 
24-5 

2-7 

1-1 


.-Profit  Balance..^ 
%  of 
Amount. 
Yen. 
77  7,805 
741,550 
511,635 
944,009 
944,727 
921,631 
124,502 
11,473 


Total. 
% 
•7 

•8 

•6 
1-1 
1-2 
1-4 


Total 

Liabilities, 

Amount. 

Yen. 

117,359,107 

98,102,994 

92,639,524 

82,934,110 

92,186,422 

62,280,984 

16,272,086 

2,574,972 


A'ssets  of  The  Industrial  Bank  of  Japan,  Limited.  * 


Oa.sh  in  Hand  & 
^.-at  Bankers. -.^ 
%  of 
Jane  SO     Amt.  Total. 


1916  ... 
1914  ... 
1913... 
1012  ... 
1811  ... 
1910  ... 
1906  ._ 
1II02  .„ 


Yen. 
2,743,711 
300.827 
065,938 
609,389 
976,709 
816,283 
210,105 
13,339 


% 

2-3 

-2 

•7 

•7 

1-0 

1-3 

1-3 

•6 


Japan 

Govt. 

Bonds. 

Amount. 

Yen. 
12,778,272 
11,487,962 
12,370,567 
11,461,991 
12,488,999 
10,607,467 
3,411,113 
306,375 


Local 

Loan 
Bonds. 
Amount. 

Ten 
9,754,300 
5,609,228 
5,736,592 
6,004,615 
5,126,158 
6,392,106 
3,514,253 


Treasury 

Bills.       ■ 
Amount. 
Yen. 


1,400,0S0 
5,000,000 
2,300,000 


691,000 


Shares 

and 

Debentures. 

Amount. 

Ten. 
5,818,219 
5,247,141 
5,149,701 
4,828,185 
6,290,539 
6,250,549 
3,255,532 


Total 
^-  Securities.  ~^  , 

/o  oi 
Amount.  Total. 


Yen. 
28,350,791 


22,544,3:)1 
23,306,860 
23,694,1.91 
27,904,6^6 
25,450,122 
10,180,898  62-6 
896,375  34-8 


0/ 
/o 

24-1 
23-0 
25-2 
28-7 
30-3 
40-9 


Loans  at  Call  and 

-at  Short  Notice.- 

%of 

Amount.    Total. 

Yen.  % 

8,865,738 

6,931,204 

10,-548,508 

11,192,431 

2,067,492 

612,901 

3,169,930 

494,106 


Bills 
.  ^-Discounted.— ,^ 
%  of 
Amount.  Tot.al. 


7-6 
7-1 
11-4 
13-5 

2-2 

•8 

19-4 

19-2 


Yen. 
32,019,964 


30,863,677 
20,685,043 
16,931,632 
10,793,262  11-7 
4,7lL\lS6  7-6 
273,^25       1-7 


% 

27-3 

31-5 

22-3 

20-4 


Loans, 
-Advances,  &c. 

%  of 
Amount-   Total. 

Ten.  % 

43,047,010  36-7 
35,-015,348  36-2 
35,370,531  38-2 
28,497,808  34*3 
48,351,744  52-5 
28.919,579  46*4 
2,311,911  14-2 
1,169,000    45-4 


Differences  on 
Subscription  of 
,  ^Debentures.-^ 
%of 
-Amount.  Total. 

Ten.  % 
2,019,941  1-7 
1,841,430  1-9 
1,947,982  2-1 
1,81'4,049  2-3 
1,981,600  2-2 
1,742,000    2-8 


*  Total  assets  the  same  as  total  liabilities. 


Bank 
Premises, 

, ic. ,, 

%of 
Amt-  Total- 
Yen-  % 
321,952  -3 
106,177  -1 
114,662  •! 
114,050  -1 
121,029  -1 
127,913  -2 
125,911  -8 
2,162   -1 


Japan  may  be  considered  as  distinctly  satisfactory. 
As  a  matter  of  fact  the  profits  earned  by  tlie  Bank 
have  risen  from  Yen  5,490,048  to  Yen  5,830,840. 
Owing  to  a  correspondingly  higher  increase  in  ex- 
penses, the  net  profit  at  Yen  1,289,714,  compares 
with  Yen  1,302,294  for  the  previous  year.  The  divi- 
dend, however,  is  increase-d  from  6^  per  cent,  to 
6^  per  cent.  We  show  herewith  the  profit  record 
for  each  year  since  1907. 

Profits  of  the  Industrial  Bank  of  Ja-pan,  L-imited, 


Keserve, 

Tear 

Invest., 

ended 

Gross 

Net 

^Dividend-—, 

Depm-, 

Carri«i 

Jane  30 

Profit. 

Expenses.     Profit. 

Amt.     Bate. 

&c-     Fonvard 

Ten. 

Ten.           Ten. 

Ten. 

% 

Ten- 

Ten. 

1915  ... 

5,830,840 

4,541,126  1,289,714 

1,137,500 

6i 

148,700 

76,701 

1914  ... 

5,490,048 

4,187,754  1,302,294 

1,093,750 

6} 

135,356 

73,188 

1913  ... 

5,028,326 

4,502,890      465,436 

1,137,500 

6t 

175,000" 

— 

1912  ... 

4,727,764 

3,045,458  1,682,296 

1,400,000 

8 

300,000 

44,009 

1911   ... 

4,631,730 

2,853,633  1  678,097 

1,333,014 

8 

350-000 

61,71S 

1910  ... 

4,334,086 

2,676,904  1,657,182 

1,300,000 

8 

355,000 

66,630 

1909  ... 

3,811,897 

2,039,309  1,722,588 

1.300,000 

8 

421,000 

64,448 

1908   ... 

3,711,426 

2,035,714  1,675,712 

1,269,450 

7} 

414,800 

63,860 

1907  ... 

3,640,423 

2,303,798  1,336,625 

1,070,900 

7i 

254,100 

61,398 

INTERNATIONAL  BANKING 
CORPORATION. 

Head  Office:   60  Wall  Street,  New  York. 
London  Ofifice:  36  Bishopsgate,  E.G. 

Capital — 

Issued,  32,500  Shares  of  $100  each  ...    $3,250,000 

Price  of  Share.  107i-         Dividend,  6%.        Yield,  £5  Us-  Id. 

The  Corporation  was  organised  in  1901  under  the 
laws  of  the  State  of  Connecticut,  one  object  being  to 
compete  with  English  banks  for  Eastern  exchange 
business.  It  is  practically  the  pioneer  of  the  branch 
banking  syst-em  in  the  United  States,  and  it  early 
established  its  own  offices  in  San  Francisco,  Mexico, 
China,  Japan,  Philippine  Islands,  and  India,  and  later 
in  the  Canal  zone.  Panama,  the  total  number  of  offices 
open  at  the  present  time  being  16.  In  1904  the 
goodwill  and  business  in  the  Orient  of  the  Guarantee 
Trust  Company  of  New  York  was  acquired,  which  left 
the  International  Banking  Corporation  the  sole 
.\merican  bank  conducting  business  in  the  Far  East- 
The  construction  of  the  Panama  Canal  opened  up  a 
demand  for  banking  facilities  in  the  Isthmus,  and  this 
has  been  met  by  the  three  branches  of  the  Corporation 
in  the  Canal  zone.  Under  American  governance  the 
Philippine  Islands  are  rapidly  developing  their  natural 
resources,  assisted  by  a  liberal  programme  of  railway 


•  While   allocating   this  amount  to  reserve  a   sum   of   Yen    803,056    was 
transferred  from  special  reserve  and  dividend  equalisation  reserve. 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  7.3  per  cent. ;  to  capital  and 
reserve  combined,  6.6  per  cent. ;  and  to  total  working 
resources,  1.1  percent. 


extension.  Though,  as  the  name  implies,  the  opera- 
tions of  the  Bank  are  international  in  character,  it 
also  conducts  a  local  banking  business  in  New  York. 
This  was  done  by  the  acquisition  of  a  controlling  in- 
terest in  the  National  Shoe  and  Leather  Bank,  while 
in  addition  a  charter  was  obtained  from  the  State  of 
New  York  in  1903,  incorporating  the  International 
Bank  under  New  York  laws,  the  shares  of  which  are 
nearly  all  held  by  the  International  Banking  Corpora- 
tion. Though  undertaking  ordinary  banking  trans- 
actions at  those  centres  where  it  is  established  by  a 
branch  institution,  the  main  purpose  with  which  the 
Corporation  was  founded,  namely,  the  financing  of 
the  international  movements  of  merchandise,  continues 
to  be  the  principal  object  of  its  activities.  In  1902 
its  deposits  practically  reached  $4,000,000;  by  1905 
they  had  increased  to  $12,500,000,  and  by  1910  to 
$17,600,000.  They  have  since  been  in  excess  of 
$20,000,000,  amounting  at  June  30,  1915,  to 
$22,119,875.  The  progress  made  by  the  institution 
may  be  seen  from  the  statement  herewith  of  liabilities 
and  assets- 

For  1906  and  1907  profits  were  sufficient  to  per- 
mit of  the  payment  of  a  dividend  of  4  per  cent,  per 
annum.  But  from  1908  to  1912  it  was  necessary  to 
suspend  the  dividend.  The  worst  year  was  1910, 
when  a  debit  balance  of  $229,675  was  shown,  reducing 
the  surplus  from  $355,119  to  $125,444.  More 
profitable  years  were  secured  in  1911  and  1912,  which 
permitted  the  surplus  to  be  increased  to  $558,290  at 
the  end  of  1912.  In  1913  dividends  were  resumed, 
and  5  per  cent,  was  paid  for  the  year  to  June  30, 
1913 ;  for  the  twelve  months  to  June  1914  the  divi- 
dend was  placed  on  a  6%  basis,  and  this  has  been 
maintained  for  the  twelve  months  to  June  30  last,  in 
which  period  a  profit  of  $339,277  was  secured,  as 
compared  with  $309,312.  The  profit  and  dividend 
figures  are  appended  :  — 

Profits  of  the  International  Banking  Corporation  since  1906. 


Year  ended 

Net 

^--Dividend.-^ 

Carried 

June  30 

Profit. 

Amount. 

Kate-       Balance. 

Forward 

i 

« 

°;          » 

S 

1916 

339,277 

195,000 

6        144,277 

960,550 

1914 

309,312 

195,000 

6        114,313 

816,273 

1913 

306,171 

162,600 

5        143,671 

701,961 

1912 

242,206 

— 

Nil        542,306 

568,290 

1911 

190,640 

— 

Nil        190,640 

316,084 

1910 

...Dr.  229,675 

_ 

Nil  Dr.229,676 

126,444 

1909 

10,060 

_ 

Nil          10,060 

356,119 

1908 

...        126,81*. 

— 

Nil        126,814 

346,069 

1907 

...        117,162 

66,000 

4          62,163 

218,246 

1906 

143,882 

65,000 

4          83,882 

166,083 

The  proportion  that  the  shown  net  profits  bear  to 
the  paid-up  capital  is  10.4  per  cent.,  to  capital  and 
reserve  combined  5.2  per  cent.,  and  to  the  total  work- 
ing resources  .9  per  cent. 
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Liabilities  of  The  International  Banking  Corporation. 

Not 

BSin 

Commercial       Acceptances  Bills 

Total  Capital        Circulation    Time  and  Demand 

Credit                and  Accounts 

Profit 

Capital 

Reserve 

^and  Rescrre.^  ^in  China.^  ^— 

-Deposits. ., 

^Acceptances,^   ^ Payable. .. 

^Balan 

re.^ 

Total 

Paid  up. 

Funds. 

%of 

%of 

%ol 

%  of 

%o( 

%o£ 

Liabilities, 

Jane  30 

AmouBt. 

Amount. 

Amount.  Total.    Amt. 

Total.    Amount.  Total. 

Amount.  Total.      Amou 

at.  Total. 

Amount. 

Total. 

Amount. 

s 

« 

?             %          # 

% 

*            % 

%                  * 

% 

.* 

% 

S 

1915     . 

.     3,250,000 

3,2 

50,000 

6,500,000    17-J    465,915      1-2       22 

,119,875    58-8 

2,084,960     5-6         5,361, 

245    14-3 

1,058,050 

2-8 

37,590,045 

1914     .. 

.     3,250,000 

3,2 

50,000 

6,500,000  15-7    575,985 

1-4       20,659,290   49-7 

6,448,680  15-6         0,361 

792    15-4 

913,773 

2-2 

41,359,420 

1913     .. 

.     3,250,000 

3,2 

50,000 

6,600,000    15-4    693,47C 

1-4       22 

,267,705    52-7 

5,327 

,215  12-6         6,777,810    16-0 

783,210 

1-9 

42,249,810 

1912     .. 

.     3,250,000 

3,2 

50,000 

6,500,000    17-1    477,760      1-3       20,487,140    63-8 

4,140,360  10-9         5,889,940   15-5 

658,290 

1-4 

38,053,480 

1911     .. 

.     3,250,000 

3,2 

50,000 

6,600,000    17-5    237,15- 

•6       20,392,792    54-7 

4,624 

,348    12-4         6,222. 

059    14-0 

316,083 

•8 

37,293,339 

1910     .. 

.     3,250,000 

3,2 

50,000 

6,500,000    20-0    I59,30C 

•5       17,680,019   54-5 

2,656 

,720      8-2         5,324, 

724    16-4 

125,444 

•4 

32,452,213 

1909     .. 

3,250,000 

3,2 

50,000 

6,500,000    22-7    124,378 

•4       16,047,322    56-2 

1,590 

,.■.05      5-6         3,964,410    13-9 

355,120 

1-2 

28,581,735 

1908     .. 

3,250.000 

3,2 

50,000 

6,500,000    23-8    136,454 

•5       13,048,865    47-8 

1,485 

,572      5-4         5,820, 

599    21-3 

345,059 

1-2 

27,336,539 

1907     .. 

.     3.250,000 

3,2 

50.000 

6,500,000    19-5    202.47J 

•6       14 

769,703    44-3 

3,142 

,741      9-4         8,437, 

G49    25-3 

283,244 

•9 

33,335,811 

1906     .. 

.     3,260.000 

3,2 

50,000 

6,600,000    20-9       — 

—        10 

246,347    32-9 

2,881,512      9-2        11,298,429    3S-2 

231,083 

■8 

31,157,371 

1905     .. 

.    3,250,000 

3,250,000  ■ 

6,600,000    20-0       — 

—         12 

535,096    38-6 

3,331,921    10-3       10,022 

606    30-9 

82,200 

•t 

32,472,426 

1904     .. 

3,947,200 

3,947,200 

7,894,400    29-0       — 

—         11 

563,027    42-6 

2,615 

,296      9-6         5,087, 

296    18-7 

2,991 

•1 

27,163,010 

1903     .. 

.     3,947,200 

3,947,200 

7,894,400   38-2       — 

—          4 

768,525    23-1 

1,159 

,773      5-6         6,740,640    32-6 

97,773 

•5 

20,661,111 

1902*  .. 

3,391,600 

3,391,500 

6,783,000    41-J       — 

—           3,990,596    24-3 

-           —          5,561,344    33-9 

84,797 

•5 

16,419,737 

Assets  of  The  International  Ba 

nliing  Corporation 

Cash  in 

Hand 

Demand  Loans           Customers' 

BUls  and 

and  at  Local 

Securities, 

Time  Loans  and 

anc 

Liability 

for 

Remittances  and 

^Deposit 

ories.-^ 

^Investments.-^       ^Bills  Discounted,-.^      ^ Advances. ^     ^Acceptances.^ 

^Sundry  Accounts.^ 

Total 

%of 

%of 

%of 

%oJ 

%o£ 

%of 

Assets. 

lime  30 

Amount. 

Total. 

Amount.      Total. 

Amount. 

Total.          Amount. 

Total.      Amount. 

Total. 

Amount.    Total. 

Amount, 

? 

0/ 

■^               % 

.^ 

%                    •> 

%              * 

% 

% 

* 

1915 

8,098,410 

21-5 

4,629,500      12-3 

6,57'6,190 

14-8             6,053,790 

16-1         2,084,960 

5°6 

11,117,196 

29-7 

37,590,045 

1914 

7.C66,425 

18-5 

4,692.300      11-3 

5,488,346 

13-3              6,647,191 

16-1         6,448,680 

15-6 

10,417.67'< 

25-2 

41,359,420 

1913 

6,7G5, 

670 

160 

5,547,525      13-1 

6,332,380 

15-0             5,596,375 

13-3         6,327,215 

12-6 

12,680,245 

30-0 

42,249,410 

1912 

5,643,105 

14-8 

5,742,630      15-1 

6,289,475 

16-5             5,934,760 

15-6         4,140,360 

10-9 

10,303,170 

27-1 

38,053,480 

1911 

6,054,411 

16-2 

4,945,486      IS'S 

10,515,853 

28-2             3,816 

,558 

10-2         4,624,348 

12-4 

7,336,683 

19-7 

37,293,339 

1910 

4,037,298 

12-4 

4,841,285      14-9 

8,199,765 

25-3             3,88£ 

,743 

12-0         2,656,719 

8-2 

8,827,403 

27-2 

32,452,213 

1909 

4,395,107 

1S-4 

4,760,664      16-7 

7,077,481 

24-8            2,832 

,532 

9-9         1,590,505 

5-5 

7,925,486 

27-7 

28,681,736 

1908 

3,724, 

228 

13-6 

5,158,479      18-9 

6,014,762 

22-0             3,491,388 

12-8         1,485,572 

5-4 

7,462,110 

27-3 

27,336,639 

1907 

4,440,695 

13-3 

5,727,401      17-2 

5,209,313 

15-6             3,854,633 

11-6         3,142,741 

9-4 

10,961,028 

32-9 

33,335,811 

1906 

4,678,772 

14-7 

6,136,324      16-S 

6,913,471 

22-2             3,611,599 

11-3         2,881,512 

9-2 

8,135,693 

26-1 

31,167,371 

1905 

5,169, 

283 

15-9 

5,000,344      15-4 

5,629,445 

17-0              4,103,939 

12-6         3,331,924 

10-3 

9,337,491 

28-8 

32,472,426 

1904 

5,40J, 

066 

19-9 

4,294,044      15-8 

6,881,683 

21-7             4,321,684 

15-9         2.616,296 

9-6 

4,645,237 

17-1 

27,163,010 

1903 

2,862, 

412 

13-9 

3,162,007      15-3 

4,708,419 

22-8             3,232 

,401 

15-6         1,159,773 

6-6 

5,536,099 

26-8 

20,661,111 

1902» 

1,913,182 

11-6 

1,421,979        8-7 

1,139,014 

7-0             2,010,749 

12-2            — 

— 

9,934,813 

60-5 

16,419,737 

•  December  31. 

MECHANICS  AND  METALS  NATIONAL 
BANK. 

Office:    20   Nassau 


Capital — 
Authorised  and  Issued, 
*I00  (no  liability)    . 
Price  per  Share,  247^. 


Street,  New  York  City,   U.S.A 

60,000  fully-paid  Shaies  of 
Dividend,  12% 
absorptions,    and 


.$6,000,000 
Yield,  4-9%. 


In  part  through  absorptions,  and  in  part  through 
the  natural  growth  of  its  business,  the  Mechanics  and 
Metals  National  Bank  has  now  become  one  of  the 
great  banks  in  New  York,  with  deposits  of 
$153,000,000.  Until  about  the  year  1900  its  de- 
posits did  not  exceed  $14,000,000,  and  in  1904  the 
Leather  IVianufacturers'  National  Bank  was  purchased, 
and  in  1910  the  National   Copper  Bank  was  taken 

Liabilities  of  The  Mechanics 


over.  Prior  to  that  time  the  title  of  the  institution 
was  the  Mechanics  National,  the  Bank  having  been 
formed  as  long  ago  as  1810.  In  May  1914  the  Fourth 
National  Bank  was  acquired.  The  result  of  all  these 
acquisitions  has  been  a  vast  addition  to  its  business, 
the  deposits  having  increased  over  twelvefold  in  20 
years.  To  take  care  of  the  greater  business  the 
capital  has  been  increased  since  1900  from  $2,000,000 
to  $6,000,000,  and  the  surplus  has  also  risen  from 
$2,000,000  to  $6,000,000,  while  the  undivided  profits 
have  accumulated  from  a  few  hundred  thousand 
dollars  to  $3,350,000.  Hence  at  the  end  of  June 
last  the  total  capital,  surplus  and  undivided  profit 
reached  $15,350,000,    against  $4,293,000  in  1900. 

The  Bank  employs  most   of   its  money  in  loans 
and  discounts,    but   it   possesses   over  $6,000,000  of 

and  Metals  National  Bank. 


Total  Capital 

Notes  in 

Capital           Surplus 

Undivided 

^and  Surplu9.-^ 

^Circulation.^ 

, Deposits. . 

^Acceptances.— V 

^Miscellaneous.^ 

Total 

Paid  up.           Pund. 

Profits. 

%oJ 

%  of 

"iot 

%o 

.Total 

Liabilities, 

June  30 

Amount.         Amount. 

Amount. 

Amount. 

Tot.nl. 

Amount. 

Total 

Amount. 

Total. 

Amount. 

Tota 

Amoun 

Amount. 

$                      $ 

S 

S 

o/_ 

S 

% 

S 

% 

S 

% 

S 

% 

$ 

1916  ... 

6,000,000         6,000,000 

3,350,737 

15,350,737 

8'-'8 

4,937,805 

2-8 

153,543,995 

87-5 

1,029,709 

•9 

— 

175,462,246 

1914  ... 

6,000,000         6,000,000 

2,874,627 

14,874,627 

10-5 

4.420,900 

3-1 

123,662,819 

86-2 

— 

— 

277,837 

•2 

142,236,183 

1913  ... 

6,000,000        6,000,000 

3,112,889 

1.5,112,889 

16-1 

2,971,760 

3-2 

75,723,667 

80-7 

— 

— 

— 

— 

93,808,256 

1912  ... 

6,000,000         6,000,000 

2,830,429 

14,830,129 

18-9 

2,999,997 

3-4 

69,853,779 

79-7 

— 

— 

— 

— 

87,684,205 

1911   ... 

0,030,000         6,000,000 

2,450,307 

14,450,307 

13-5 

2,977,500 

2-8 

89,300,515 

83-7 

— 

— 

— 

— 

106,728,322 

1910  ... 

6,000,000         6,000,000 

2,095,547 

14,095,517 

15-4 

2,793,000 

3-1 

74,630.059 

81-5 

— 

— 

— 

— 

91,418,606 

1909  ... 

3,000,000         3,000,000 

701,295 

0,701,395 

12-0 

1,468,000 

2-7 

47,499,194 

85-3 

— 

— 

— 

— 

55,669,089 

1908  ... 

3,000,000         3,000,000 

705,723 

6,705,723 

15-3 

1,000,000 

2-3 

36,022,825 

82-4 

— 

— 

— 

— 

43,738,548 

1907  ... 

3,000,000         3,000,000 

627,329 

6,627,329 

16-4 

539,500 

1-3 

33,343,798 

82-3 

— 

— 

— 

— 

40,.510,637 

1906  ... 

3,000,000         3,000,000 

464,997 

f.,464,997 

16-2 

540,300 

1-4 

32,783,480 

82-4 

— 

— 

— 

— 

39,788,777 

1905  ... 

3,000,000        3,000,000 

384,310 

6,384,310 

16-3 

508.800 

1-3 

32,323,458 

82-4 

~ 

— 

— 

— 

39,216,568 

1900  ... 

2,000,000         2,000,000 

293,043 

4,293,013 

23-8 

— 

— 

13,706,028 

76-2 

— 

— 

— 

— 

17,999,070 

1895  ... 

2,000,000        2,000,000 

111,326 

4,111,326 

25-2 

— 

— 

12,202,884 

74-8 

— 

— 

— 

— 

16,314,210 

Assets  of  The  Mechanics  and  Metals  National 

Bank. 

Cash  In  Hand, 

Specie,  Legal        Exchanges  and 

Customers' 

Bank 

Tenders  and         Due 

from  Other 

United  States 

Other 

Loans  and 

Liability  for 

Premises,  Ac,  & 

^Banl:-Notes.-^      ^Banks,  &c.-^ 

, Bonds. 

^ 

^InTestmonts.-^ 

, — Discount 

s ,     ^Acceptances.—, 

,-Miscellaneons.-s 

Total 

%of 

%  of 

%  of 

%  of 

%ot 

%of 

%oJ 

Asset.'. 

June  30 

Amount.  Total.     Amount.  Total. 

Amoimt.  Total. 

Amount.    Total. 

Amount.    Total. 

Amount.  Total. 

Amount.  Tot.il. 

Amount. 

»               °o 

$             % 

t 

% 

% 

% 

i 

% 

S 

% 

5 

% 

S 

1915    .. 

35,428,737   20-2       43 

233,033    24-7 

6.445,714 

3-7 

11,286,518 

6-4 

72,687,093 

41-4 

1,629,709 

•9 

4,751,443 

2-7 

175,462,246 

19U    .. 

20,999,750    19-0       21,492,011    15-1 

5,049,500 

'3-6 

9,675,011 

6-8 

74,534,140 

52-4 

— 

— 

4,485,165 

3-1 

142,236,183 

1913     .. 

12,798,054   13-7       22 

466,604   23-9 

3,648,937 

3-8 

5,080,924 

6-4 

47,824,219 

51-0 

— 

— 

2,089,518 

2-2 

93,808,256 

1913     .. 

12,165,116    14-2         8,861,128    10-1 

3,350,000 

3-8 

5,340,193 

6-1 

55,074,273 

62-8 

— 

— 

2,593,496 

30 

87,684,205 

1911     .. 

.       20,093,981    18-9       21,810,461    20-4 

3,150,000 

20 

6,989,460 

65 

62,080,078 

48-8 

— 

— 

2.604,342 

2-4 

106,728,323 

1910     .. 

.       12,442,311    13-6       23,372,558    25-6 

2,955,000 

3-2 

7,080,1.30 

7-7 

42,842,682 

46-9 

— 

— 

2,725,925 

3-0 

91,418,606 

1909     .. 

9,029,337    16-2       13,513,015    24-3 

1,500,000 

2-7 

2,530,043 

4-6 

27,516,270 

49-4 

— 

— 

1,580,424 

2-8 

65,669,089 

1908     .. 

7,700,667    17-6         9,279,555    21-2 

2,000,000 

4-6 

1,158,614 

2-6 

22,000,905 

60-3 

— 

— 

1,698,807 

3-7 

43,738,548 

1907     .. 

6,240,178    15-4       10,603,349    26-1 

550,000 

1-3 

1,060,369 

2-6 

20,660,730 

60-9 

— 

— 

1.510,001 

3-7 

40.510,637 

1906     .. 

4,737,285    11-9       13,485,410    33-9 

550.000 

1-4 

982,936 

2-S 

18,523,058 

46-5 

— 

— 

1,510,088 

3-8 

39,788,777 

1905     . 

6,674,871    17-0         8,398,079    21-4 

550,000 

1-4 

2,056,416 

S-3 

20,038,871 

51-1 

— 

— 

1,498,331 

3-8 

39,216,668 

1900     . 

2,908,544    16-1         2 

,570,083    14-3 

.■■>0,00n 

-3 

324,029 

1-8 

11,594,795 

64-5 

— 

— 

645,619 

3-0 

17,999,070 

1895     . 

4,871,071   29-9        2 

053,615   12-6 

50,000 

•3 

227,077 

1-4 

8,543,046 

52-4 

— 

— 

565,801 

3-4 

16,314,210 

354 


THE     STATIST. 

BANKING    SECTION 


[October  23,  1915. 


United  States  Government  bonds,  as  well  as 
$11,000,000  of  other  investments.  Its  note  circula- 
tion is  rather  under  $5,000,000.  At  the  end  of  June 
its  cash  amounted  to  over  $35,000,000,  representing  a 
proportion  to  deposits  of  23  per  cent.  The  liabilities 
and  assets  of  the  Bank  and  the  great  increase  in  recent 
years  will  be  evident  from  the  statement  herewith. 

With  the  growth  of  business  in  proportion  to 
capital  the  dividends  have  steadily  increased.  From 
1880  to  1904  dividends  were  distributed  at  the  rate 
of  8  per  cent,  per  annum.  From  July  1904  to  1907 
the  dividends  were  at  the  rate  of  10  per  cent,  per 
annum,  and  since  1907  quarterly  dividends  at  the  rate 
of  12  per  cent,  per  annum  have  been  paid,  while 
since  1910  the  undivided  profits  have  risen  from 
$2,095,000  to  $3,.351,000. 


NATIONAL  BANK  OF  COMMERCE. 

Office:  New  York  City,  U.S.A.  I 

Capital —  I 

Authorised  and  Issued,  250,000  fully -paid  Shares  I 

0/  §100  (no  liability) ...     $25,000,000 

Prux  per  Share,  159%.  Dividend,  8%.  Yield,  5.1%. 

The  years  immediately  preceding  1839  were  marked 
by  commercial  and  financial  distress  and  disaster,  and 
in  consequence  the  laws  of  the  State  of  New  York 
were  subjected  to  thorough  revision,  and  it  was  no 
longer  necessary  to  obtain  a  special  Act  of  the  Legis-   J 
lalure  in  order  to   found   a  new  banking   institution. 
The  general  Banking  Law,  passed  by  the  New  York 
Legislature,    became   operative    April    18,    1838.      It 
established  banking  in  the  State  of  New  York  upon  a 
sound  basis,  and  furnished  a  model  first  for  the  other 
States,  and  finally,  during  the  days  of  civil  war,  for   I 
the  Federal  Government.     The  National  Bank  Act  of   ' 
1864  borrowed  its  main  features  from  the  New  York 
general  Banking  Law  of  1838. 

Liabilities  of  National  Bank 


lone  30 

1915 
1914 

1913  . 

1912  . 

1911  . 

1910  . 

1909  . 

1903  . 

1907  . 

1906  . 

1903  . 

1900  . 

1895  .. 

1890  .. 

1880  .. 

1870  .. 

1860  .. 

1850  .. 

1840  .. 

1839*  .. 


Capital 

Paid  up. 

AmouDt. 

S 

,     25,000,000 

25,000,000 

25,000,000 

25,000,000 

25,000,000 

25,000,000 

25,000,000 

25,000,000 

25,000,000 

25,000,000 

25,000,000 

10,000,000 

5.000,000 

5,000.000 

•5,000,000 

10.000,0)1) 

9,080,40 ) 

4,320,450 

2,097,450 

1,199,280 


Surplus  and 
Profits. 
Amount. 

S 
16,864,900 
16,090,593 
16,831,485 
15,697,842 
15,133,572 
15,893,063 
15,176,710 
15,001,065 
14,350,585 
13,079,488 
11,690,375 
6,604,315 
3,069,101 
2,944,959 
2,503,669 
3,829,732 
453,336 
398,898 
73,154 


Total  Capital, 
Surplus  and 

, Profite. , 

%  ol 
Amount.    Total. 
«  o/ 

•  /O 

41,864,960 
41,690,693 
41.821,485 
40,697.842 
40,123,572 
40,893,063 
40,176,711 
40,001,065 
39,350,535 
38,079,489 
36,690,376 
16,604.216 
8,063,102 
7,944.960 
7,503,670 
13,629,733 
9,535,737 
4,619,378 
2,170,605 
1,199,280 


Eighteen  residents  of  New  York  City  decided  to 

supply  the  want  for  an  institution  with  large  capital, 
and  they  obtained  from  the  State  a  charter  under  the 
general  Banking  Law,  which  was  to  continue  in  force 
for  50  years  from  January  1,  1839,  for  the  Bank 
of  Commerce  in  New  Y'ork.  The  articles  of  associa- 
tion provided  for  the  immediate  issue  of  50,000  shares 
of  $100,  constituting  a  capital  stock  of  $5,000,000, 
and  authorised  the  directors  to  increase  the  capital 
to  any  figure  up  to  $20,000,000.  In  April  1856  the 
paid-up  capital  was  increased  to  $10,000,000;  in  May 
1877  it  was  reduced  to  $5,000,000;  in  March  1900 
it  was  again  raised  to  $10,000,000,  on  consolidation 
with  the  National  Union  Bank ;  and  in  August  1903 
it  was  increased  to  $25,000,000  on  merger  with  the 
Western  National  Bank  of  the  United  States. 

The  Bank  opened  its  doors  on  April  3,  1839,  "  to 
receive  deposits  and  commence  discounting,"  with  a 
paid-up  capital  of  $1,003,426,  and  at  the  first  annual 
meeting  of  shareholders,  on  second  Monday  of  May, 
the  President  reported  deposits  amounting  to 
$674,464,  after  less  than  sis  weeks  of  banking  opera- 
tions. In  1864  the  Bank  decided  "  to  accept  the  Act 
of  Incorporation  of  the  Congress  of  the  United 
States  entitled  '  An  Act  to  provide  a  national  currency 
secured  by  a  pledge  of  U.S.  bonds,  and  to 
provide  for  the  circulation  and  redemption  thereof,' 
approved  June  3,  1864."  And  in  Januaiy  1865  it  be- 
came a  National  Bank,  with  a  capital  of  $10,000,000, 
a  surplus  of  $2,000,000,  with  individual  deposits  of 
$7,314,883,  and  with  deposits  of  banks  and  bankers 
amounting  to  $3,221,242.  At  that  date  its  loans  were 
$3,940,063,  and  it  held  $13,705,000  of  United  States 
Government  securities. 

It  is  interesting  to  recall  that  the  founders  of  the 
Bank  hoped  to  create  an  institution  so  strong  that 
it  would  be  selected  as  the  fiscal  agent  of  the  United 
of  Commerce,  New  York. 


1S-6 

19-9 

20-4 

20-1 

17-3 

17J 

15-0 

16-0 

20-6 

19-7 

13-2 

19-1 

28-0 

24-0 

28-7 

44-9 

58-9 

58-2 

65-3 

63-7 


Notes  in 
/—Circulation.-. 

%  of 
Amount.      Total. 

8  % 

3,945,000 

7,707,300 

9,928.800 

10.900,000 

12,462,800 

12.618,600 

13,119,100 

13,206,000 

12,881,000 

12,663,300 

13,015,100 

6,477,250 

2,166,750 

994,660 

1,344,360 

5,760,000    19-0 

1,975       — 

20,000        -3 

151,015     4-6 


-Deposits. ,. 

%  ol 


1-5 
3-7 
4-9 
5-4 
5-3 
5-3 
4-8 
5-3 
6-7 
6-6 
4-4 
7-4 
6-9 
3-0 
51 


Amount. 

s 

214,591,828 

135,020,776 

152,684,230 

149,526,353 

179,295,794 

182,534,693 

214,762,870 

195,239,948 

138,379,105 

141,698.033 

228,830,409 

63,600,636 

20,291,434 

23,888.560 

16,707,188 

10,993,662 

7,222,055 

3,-jS0,414 

1,002,834 

661,492 


Total. 

% 
79-8 
73-8 
74-3 
74-1 
77-0 
77-0 
80-0 
78-4 
72-3 
73-4 
82-2 

73-0 

65-4 

71-7 

63-9 

36-1 

43-0 

41-4 

30-1 

35-0 


^Acceptances.-^ 

%of 

Amount.  Total. 

to/ 
/O 

3,645,130    1-3 
4,465,505     2-1 


—Miscellaneous.-^ 
%of 
Amount.  Total. 


$ 

4,696,768 

1,130,437 

856,819 

755,587 

996,608 

803,870 

686,259 

766,269 

730,540 

677,936 

692,311 

411,505 

489,989 

453,640 

598,035 

17,489 

20,374 

12,326 

4,380 

26,209 


% 

1-8 

•5 

•4 

•4 

•4 

•4 

■2 

•3 

•4 

•3 

-2 

-5 

1-7 

1-3 

2-3 

•1 
-1 

1-3 


Total 

Liabilities. 

Amount. 

S 

268,743,670 

210,004,660 

205,291,334 

201,879,782 

232,878,774 

236,850,225 

263,743,940 

249,213,282 

191,341,230 

193.118,708 

271228,196 

87,093,607 

31,017,275 

33,281,620 

26,153,243 

30,400,884 

16,780,141 

7,932,118 

3,328,834 

1,885,981 


Jane  30 

1915  .. 
1914  .. 
1913  .. 
1912  .. 
1911  .. 
1910  .. 
1909  .. 
1908  .. 
1907  .. 
1906  .. 
1905  .. 
1900  .. 
1895  .. 
1890  .. 
1880  .. 
1870  .. 
1860  .. 
1850  .. 
1840  .. 
1839'.. 


Cash  in  Hand, 

Specie,   Legal 

Tenders,   and 

/— Bani  Notes.-^ 

%  of 

Amotmt. 

$ 

30,193,673 

,  23,896,118 

,  31,295,843 

.  33,794,882 

32,891,542 

26,266,673 

40,930,364 

44,015,391 

32,513,339 

29,472,561 

40,512,104 

12,002,711 

5,356,763 

9.355,401 

9,098,942 

6.143,526 

3.416,330 

691,781 

717,357 

352,369 


Total. 

% 
11-2 

12-3 
15-3 
16-2 
14-1 
11-1 
15-2 
17-7 
17-0 
15-3 
14-5 
13-8 
17-9 
29-6 
37-1 
20-2 
20-4 

8-7 
21-6 
18-7 


Exchange 
Due  from 
/—Banks, 

A  mount. 

« 

33,024,473 

31,946,583 

42,291,131 

22,593,109 

50,625,379 

68,329,959 

52,814,426 

40,429,002 

22,436,330 

28,966,620 

77,549.177 

11,837,931 

3,443,445 

4,133,761 

6,067,527 

2,572,453 

1,133,899 

781,615 

186,003 

154,581 


Assets  of  National 

U.S.  Bonds 

s  and  or  Other 

Other  Government 

&c.— >         .—Obligations.^ 

%  of  %  of 

Total.      Amount.  Total. 

/o  *  /o 

3,945,000     1-5 

8,575,000     4-1 

10,000,000     4-8 

11.490,000     5-7 

13.656,000    5-9 

13,946,322     5-9 

13,983,310     5-2 

14,031,393     5-6 

14,058  736     7-3 

15,136,693     7-8 

15,343,309     5-5 

9,831,403  11-3 

4,563,356  14-7 

1,434,000     4-3 

1,434,000     5-5 

10,393,600  34-2 

2  113,603  12-6 


Bank  of  Commerce,  New  York. 


12-1 
15-2 
20-6 
11-2 
21-7 
28-8 
19-6 
16-2 
11-8 
15-0 
28-0 
13-6 
11-1 
12-4 
23-2 
8-5 
7-0 
9-9 
5-6 
8-2 


200,000  10-7 


Other 
,— Investmen  ts.— 
%of 
Amount. 

S 

27,931,589 

17,552,664 

23,433,354 

22,733,103 

24,631,934 

13,348,192 

10,563,868 

13.003,035 

13,784,306 

10,654,040 

10,690,183 

3.943,536 

1,614,440 

2,046,835 

160,941 

133,640 

1,333,000 

1,337,866 

453,170 


Total. 

% 
10-4 

8-4 
11-4 
11-2 
10-6 
5-5 
40 
4-9 
7-2 
5-5 
3-8 
4-5 
6-J 
61 

-6 

•4 

7-4 

23-2 

13-6 


Total  Loans  and 
.--Discounts.— 

%of 
Amount. 
S 
163,701,464 
119,114,870 
94,970,434 
103,743,683 
107,603,919 
111,639,079 
146,929,373 
133,192,366 
104,997,919 
105,363,789 
130,611,223 
47,253,931 
15,027,766 
15,226,623 
8,291,833 
10,762,665 
8,433,185 
4,510,856 
1,971,801 
1,170,305 


Total. 

/o 

61-6 

56-7 

46-3 

53-9 

46-2 

47-1 
54-7 
54-2 
54-9 
54-6 
47-0 
54-3 
48-4 
45-8 
31-8 
35-4 
50-3 
56-9 
59-2 
620 


Liability  of 

Customere  for 

— Acceptance^.— 

%  of 

Amount.  Total. 

i         % 

6,347,477     2-4 
4,419,435     2-1 


Bank 
-Premise.- 


J  of 

Amount.  Total. 

$ 

2,000,000 

2,500,000 

3,300,000 

3,520,000 

3,520,000 

3,520,000 

3,520,000 

3,620,000 

3,320,000 

3,520,000 

3,320,000 

2,233,000 

310,000 

535,000 

300,000 

400,000 

391,119 

110,000 


1-2 

1-6 

1-8 

1-5 

1-6 

1-3 

1-4 

1-8 

1-8 

1-2 

2-6 

2-6 

1-8 

1-8 

1-3 

2-3 

1-3 


—  8,026 


ToUl 

Assets. 

Amount. 

$ 

203,743,676 

510,004,660 

205,291,334 

201,879.782 

232,878.774 

236,850,225 

268,743,940 

249,213,282 

191,341.230 

193,113,708 

278,228,196 

87,093.607 

31,017,275 

33,281,62» 

26,153,243 

30,400,884 

16.780.141 

7.932,118 

3,333,834 

1,885,981 
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States.  Indeed,  the  articles  of  association  authorised 
an  issue  of  stock  not  exceeding  $30,000,000,  to  be 
subscribed  for  by  the  United  States,  or  by  any  State, 
at  such  price  or  upon  such  terms  as  the  majority  of 
the  directors  might  elect.  This  issue  was  to  be  in 
addition  to  any  amount  of  stock  which  might  be  held 
by  private  parties.  No  bank  in  the  country,  except 
the  Bank  of  the  United  States,  had  been  established 
on  so  great  a  scale.  In  its  early  days  the  Bank  at 
various  times  purchased  Treasury  notes  and  bonds 
from  the  Government,  and  received  the  deposits 
of  the  Government.  But  all  official  connection 
between  the  Government  and  the  ^ank  ceased  by  the 
adoption  of  the  independent  Treasury  system  in  1848. 
During  the  Civil  War  the  Bank  rendered  important 
assistance  to  President  Lincoln,  and  it  issued  letters 
of  credit  for  £580,000  on  Baring  Brothers,  London, 
to  enable  his  agent  to  purchase  the  firearms  that  were 
so  badly  needed  by  the  Army  of  the  North.  More- 
over, its  President  strongly  supported  the  appeal  of 
President  Lincoln  for  a  7  per  cent,  loan  of 
$250,000,000,  or  of  Treasury  notes  bearing  7.3  per 
cent,  interest,  and  his  action  was  largely  instrumental 
in  inducing  the  banks  to  provide  the  money.  Subse- 
quently it  was  affirmed  in  Congress  that  without  the 
influence  of  the  Bank  of  Commerce  the  loan  could  not 
have  been  negotiated.  By  February  1862  the  Bank 
had  subscribed  for  $9,389,000  of  the  7.3  per  cent, 
interest  bonds  and  for  $4,702,000  of  6  percent,  bonds, 
and  it  made  large  subscriptions  to  subsequent  issues. 
When  one  considers  the  smallness  of  bank 
accounts  in  the  earlier  decades  of  the  Bank's  history 
one  realises  the  substantial  progress  made  by  the 
institution.  By  1860  its  deposits  had  grown  to  over 
$7,000,000,  and  decade  by  decade  they  have  since 
risen,  until  in  1900  they  reached  $64,000,000,  while 
in  the  next  10  yaars  they  gi-ew  to  the  great  total  of 
$182,000,000.  The  deposits  at  the  end  of  June  last 
amounted  to  $214,000,000,  against  $155,000,000'  a 
year  earlier.  TJie  paid-up  capital  is  now  as  much 
as  $25,000,000,  and  its  surplus  profits  amount  to 
nearly  $17,000,000,  so  that  its  capital  and  surplus 
together  reach  $42,000,000  and  represent  15.6  per 
cent,  of  its  total  liabilities.  In  consequence  of  the 
greatness  of  its  capital  stock  the  dividends  distri- 
buted are  of  only  moderate  extent,  amounting  to 
8  per  cent,  per  annum.  The  course  of  the  profits 
since  190.5  has  bppn  as  follows:  — 

Profits  of  National  Bank  of  Commerce,  New  York. 


Tear  ended 
Jane  30 

1916 
1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 


Net 
Proats. 
$ 
4,410,081 
4,055,668 
3,224,748 
2,676,703 
1,949,310 
2,797,072 
2,280,045 
3,690,953 
3,868,404 
3,405,950 
2,330,986 


^Dividend.--, 
Amount.    Bate. 

S  % 

2,000,000  8 

2,000,000  8 

2,000.000 

2,000,000 

2,000,000 

2,000,000 

2,000,000 

2,000,000 

2,000.000 

2,000,000 

2,000,000 


Special 

Anpro- 

priations. 

$ 


101,106 

2,432 

718,800 

81,320 

104,399 

940,474 

597,308 

16,837 

57,738 


Surplus 

for 

Tear. 

S 

2,410,081 

2,055,568 

1,123,643 

574,270 

Dr.7G9,490 

716,382 

175,646 

650,479 

1,271,096 

1,389,113 

272,348 


The  great  strength  of  the  institution  from  a  capital 
and  reserve  point  of  view,  and  the  large  expansion  in 
its  business,  will  be  evident  from  the  statement  of 
liabilities  and  assets  given  herewith.  » 


NATIONAL  BANK  OF  TURKEY. 

Head  Office  :   Constantinople,  Turkey. 
London  Office:    50  Comhill,   London,  E.G. 

Capital — 

Suljscrihcd.   in  £T.U  .Shares   (£10  English)     £7.1,100,000 
Paid  up  £T.2.27  (£2  10s.)   per  Share        ...        £T.275,000 

The  National  Bank  of  Turkey  is  a  comparatively  new- 
comer among  banks,  being  formed  under  Turkish  law 
by  Sir  Ernest  Cassel  as  recently  as  1909,  with  the 
idea  of  fostering  British  trade  and  interests  in  Turkey. 
It  may  be  regarded  as  a  private  institution,  as  the 
whole  of  the  capital  is  privately  held.  The  Bank  was 
formed  with  an  authorised  capital  of  £T. 1,100, 000,  or 
£1,000,000  sterling,  and  no  change  has  taken  place 
since.  Also  there  are  2,250  Founders'  shares  of  no 
denomination,  which  rank  for  22i  per  cent,  dividend 
out  of  surplus  profits  after  5  per  cent,  dividend  on 
Ordinary  and  provision  made  for  reserves,  directors' 
fees,  &c.  The  first  accounts  were  made  up  to  Decem- 
ber 30,  1909,  and  those  covered  a  period  of  only  three 
months.  They  showed  that  deposits  had  been  ac- 
quired amounting  to  £T.51,662.  At  December  31, 
1913,  the  deposits  reached  £T. 826, 665.  Herewith  we 
set  out  particulars  of  the  liabilities  and  assets  of  the 
Bank  for  the  years  after  formation. 

For  1912  there  was  a  gross  profit  of  £T. 61,819, 
and  a  net  profit  of  £T.26,694.  In  view  of  the  dis- 
turbed condition  of  the  country  consequent  upon  the 
Balkan  war,  it  was  not  surprising  to  find  that  for 
1913  the  gross  profits  receded  to  £T.52,653,  the  net 
profit  being  £T.22,642.  Details  of  the  profits  are 
appended  herewith :  — 


Tear 
to 

Deo.  31 
1913   . 

1913   . 

1911 

1910   . 

1909* 


Profits  of  the  National  Bank  of  Turlceij. 

Ex. 


Gross 
Proflt. 

£T. 
52,653 


penses. 

£T. 
30,011 


Net 

Proflt. 

£T. 

22,642 


^Dividend.^       Special       Carried 
Amount.  Kate.  Allocations.  Forwrd. 


£T. 
13,750 


% 
5 


61,819  35,125  26,694  13,750  5 

53,504  35,984  17,520  13,750  5 

48,691  33,498  16,093     —  Nil 

1,596  4,114  Dr.2,519     —  Nil 

•  Results  for  short  period  to  Deo.  31,  1909 


£T. 
2,380 

12,944 

17,344 


£T. 
6,513 


13,574 
Dr.2,519 


No  report  for  1914  has  been  issued.  The  War  has, 
of  course,  put  an  end  for  the  time  being  to  the  Bank's 
activities,  although  the  British  end  of  the  business 
is  being  continued  under  Treasury  licence. 


Liabilities  of  The  National  Bank  of  T 

urkey. 

Tnfal  Hanital 

Bills 

Deposits,  Current 

Profi 

Dec.  31 

Capital 
Paid  up. 
Amount. 

Reserve         ,-and  Ileserve.-N 
Funds.                                %  of 
Amount.           Amount.    Total. 

^Payable.s 
%of 
Amt.    Total. 

^Accounts 
Amount. 

,&C.-^ 

%of 
Total. 

,-Balancc.-> 
%of 
Amount.    Total. 

Tot«l 

Liabilities. 

Amount. 

1913    ... 

£T. 
■      275,000 

£T.                           £T. 
26,053                301,053 

% 
26-1 

£T.           % 
3,866          -3 

£T. 
826,665 

% 
71-6 

£T. 

23,791 

% 
2-0 

£T. 
1,155,375 

1912     ... 

275,000 

13,110                288,110 

18-9 

2,323         -1 

1,206,012 

79-3 

26.694 

1-7 

1,523,139 

1911     ... 

276,000 

—                  275,000 

10-8 

6,408         -2 

2,229,012 

87-8 

31,094 

1-2 

2,540,544 

1910     ... 

275,000 

—                  275,000 

25-9 

6,098         -6 

766,849 

72-2 

13,674 

1-3 

1,060,521 

1909     ... 

276,000 

—                  276,000 

841 

—          — 

51,661 

15-9 

~ 

326,661 

Assets   of  The 

National 

Bank  of  Ttirkey. 

Casli  in 

Hand 

Advances 

and 

and  at 

Invest- 

Bills 

Current 

Bank  ITc- 

Dec.  31 

^Buukers.-^ 

%  of 
Amount.     Total 

, meuts. , 

%ol 
Amount.     Total 

^Receivables 

%of 
Amount.      Total. 

, Accounts. , 

%of 
Amount.    Total. 

^misca. 
Amount. 

&C.-, 

Total. 

Total 
.\sscts. 
Amount. 

1913     

£1'. 
146,762 

;^-T 

£■!•.             % 
152,923       13-2 

£T.             % 
253,670        22-0 

£T. 
699,285 

/O 

61-9 

£T. 
2,835 

•2 

£T.  '•^ 
1,155,376 

1912     

39,845 

2*« 

93,023          e'O 

636,404       4S-2 

698,526 

45-9 

6.342 

■3 

1,523,139 

1911      

130,460 

5-1 

176,750         6-9 

1.005, 

290        39-7 

1.220.351 

480 

7,692 

•3 

2,540.544 

1910      

52.796 

4-9 

__              

331,903        3V3 

675,b::2 

63-8 

— 

— 

1,060,521 

1909     

250,571 

78-5 

_              _ 

— 

— 

67.517 

20-7 

2,673 

-8 

326,661 
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NATIONAL  CITY  BANK. 

Head  Office:  Wall  Street,  New  York  City,  U.S.A. 
Office  of  London  Representative:  3  Lombard  St.,  E.G. 
Capital^  * 

Authorised  and  Issued,  250,000   Shares  of  §100, 

...'    825,000,000 
825,000,000 


fully  paid 
Further  liability  of  $100  per  share 


Price,  395° 


Div.  1^2^•i  per  cent.* 


Yield,  3.18%. 


are 
Bank 


10%  on  $25,000,000  of  National   City  Bank  Stock  and 
6%   on   $10,000,000   of   National   City  Company   Stock, 
equal,  in  the  aggregate,  to  a  dividend  of  12  47   on 
stock. 

The  City  Bank  of  New  York  was  incorporated  on 
June  16,  1812,  by  Act  of  the  Legislature  of  the  State 
of  New  York,  with  an  authorised  capital  of 
$2,000,000;  and  when  it  commenced  business  its 
paid-up  capital  was  $800,000.  In  the  whole  of  the 
United  States  at  the  time  of  the  chartering  of  the 
City  Bank  there  were  only  88  banks,  with  an  a<^£rre- 
gate  capital  of  $42,610,000,  a  very  different  state  of 
affau-s  from  that  existing  at  the  present  time 
Ihroughout  Its  history  the  Bank  has  participated 
m  issues  of  Government  bonds  and  has  rendered 
valuable  assistance  to  the  Government  of  the 
United  States  when  its  credit  was  not  as  high  as  it 
IS  to-day.  Moreover,  it  has  done  all  those*"  things 
which  a  bank  can  do  to  build  up  the  welfare  of  the 
country.  In  1852  it  was  reorganised  under  the 
general  Banking  Law  of  the  New  York  State,  and  in 
1865  was  registered  under  the  National  Bank  Act  as 
the  National  City  Bank  of  New  York.  Its  capital 
which  had  been  raised  to  $1,000,000,  remained  at  this 
sum  until  1900.  The  progress  of  the  Bank  has,  how- 
ever, only  been  really  noteworthy  since  the  year  1890. 
Prior  to  that  year  its  deposits  and  its  business  grew  but 

e.o  /.'.^."'^  '"  ^^^°  ''"  *°t=^l  deposits  were  less  than 
$12,000,000,  and  the  total  funds  no  more  than 
$15,000,000.  With  the  advent  of  Mr.  James  StiDman 
to  the  Presidency  of  the  Bank  in  1891  a  complete 
change  came  over  its  affairs,  and  its  policy  was 
brought  into  line  with  the  new  needs  of  the  country. 
Previously  its  main  business  had  been  to  receive 
deposits  from  and  discount  the  bills  of  the  mercantile 


community.  While  it  still  continued  to  take 
care  of  its  mercantile  customers,  Mr.  Stillman 
prepared  for  the  advent  of  the  great  corporation  era, 
which  has  so  greatly  contributed  to  the  progress  and 
welfare  of  the  United  States  in  the  last  20  years. 
Previously  business  was  conducted  on  a  comparatively 
small  scale  by  small  manufacturers  in  the  Eastern 
States,  but  the  stoppage  of  the  influx  of  European 
capital  in  the  nineties,  and  the  severe  depression  into 
which  the  country  was  then  tlirown  through  unsound 
currency  legislation,  compelled  everyone  to  reconsider 
their  methods,  and  brought  about  the  formation  of  the 
great  producing  ancj  manufacturing  companies  which 
have  since  been  created,  and  which  have  resulted  in 
the  economy  of  so  much  capital  and  labour.  In  the 
work  of  reorganising  the  industries  of  the  United 
States  Mr.  Stillman  took  a  leading  part.  One  of  the 
most  noteworthy  of  his  achievements  was  his  associa^ 
tion  with  the  late  Mr.  Harriman  in  the  reorganisation 
and  reconstruction  of  the  Union  Pacific  Eail- 
road,  by  means  of  which  that  great  enterprise 
was  raised  from  inefficiency,  poverty,  and 
bankruptcy  to  a  condition  of  great  financial  and 
physical  strength  and  to  a  state  of  high  efficiency. 
Mr.  Stillman  retired  from  the  Presidency  of  the  Bank 
in  1909,  and  was  succeeded  by  Mr.  Frank  A.  Vander- 
lip,  who  has  continued  to  pursue  the  policy  initiated 
by  Mr.  Stillman. 

The  capital  of  the  Bank  remained  at  $1,000,000 
until  1900,  when  it  was  increased  to  $10,000,000,  and 
in  June  1902  it  was  further  increased  to  $25,000,000. 
In  1890 a  reserve  of  $2,309,000  had  been  accumulated; 
by  1900  this  had  been  increased  to  $5,278,000,  and 
it  has  now  been  raised  to  the  great  sum  of 
$36,933,000.  Thus,  whereas  as  recently  as  1890 
the  total  capital  and  reserve  was  only  $3,309,000, 
their  aggregate  amount  is  now  $61,933,000.  The 
growth  of  the  deposits  has  been  correspondingly  great. 
In  1890,  when  Mr.  Stillman  became  President,  they 
were  less  than  $12,000,000,  and  in  1909,  when  he 
handed  the  Presidency  over  to  Mr.  Vanderlip,  they 
were  $277,000,000.  The  trend  of  events  in  recent 
years  has  somewhat  militated  against  the  accumu- 
lation of  money  in  the  hands  of  bankers,  great  cor 


Capital 

Paid  up. 

Date. 

Amount. 

i 

.25,000,000 

1915,  June  23. 

1914,  Jane  30. 

..25.000,000 

1913,  June  4. 

.25,000,000 

1912,  June  14. 

.25,000,000 

1911,  June  7. 

.25,000,000 

1910,  June  30. 

.25,000,000 

1909,  June  23. 

.25,000.000 

1908,  July  15  . 

..25,000,000 

1907,  May  23. 

.25,000.000 

1906,  June  18. 

.25,000,000 

1905,  May  29. 

.25,000,000 

1900,  June  30. 

.10,000,000 

1895  June  30. 

.  1,000,000 

1890,  June  30. 

.  1,000,000 

T  1880,  June  30. 

.  1,000,000 

Surplus 

and 

Undivided 

Proflts  (Net). 

Ajnount. 

S 

30,933,405 

32,916,893 

30,516,054 

28,458,326 

34,705,859 

30,741,636 

27,811,300 

25,06.5,417 

22,275,971 

19,400,253 

17,480,726 

5,278,586 

3,042,198 

3,309,568 

1.482,954 


Liabilities  of  The  National  City  Bank  of  New  York. 


Total  Capital 
.—and  Surplus.^ 

Amount. 


61,933,465 
57,916,893 
65,516,054 
63,458,326 
59,705,859 
66,741,636 
62,811,300 
60,06.5,447 
47,275,971 
44,400,363 
42,480,726 
16,378,586 
4,042,108 
3,309,563 
2,482,964 


Total, 
/o 

14-0 
tS-4 
20-1 
170 
19-5 
18-0 
15-6 
18-6 
20-0 
18-2 
13-4 
9-9 
12-0 
21-7 
13-6 


Notes  in 
^Circulation.^ 

%  of 
Amount.  Total. 


S 

3,362,760 
3,471,250 
3,445,900 
2,243,500 
2,208,498 
3,010,697 
3,696,498 
9,217,497 
9,213,497 
6,378,497 
6,882,200 
882,800 
786,600 


/o 
•8 

•9 
1-3 

•7 

•7 
1-0 
1-1 
3-0 
3-9 
2-6 
2-1 

•6 
2-4 


-Deposits,  &c. — 
%  o£ 
Total.  Amount. 


Amount. 

S  % 

3r.l,70S,fi27    82-0 

275,7.12,535  78-3 

211,484,269    76-6 

252,466,593 

239,291,681 

244,067,860 

277,248,596 

237,145,479 

172,107,824 

186,260,615 

255,680,364 

130,396,494 

23,696,1.50 

11,918,614 

15,754,916 


Acceptance'?. 
%  of 
Total, 


8,498,415 
9,677,211 


1-9 

2-8 


80-5 
78-0 
791 
81-8 
78-6 
72-5 
76-0 
80-6 
84-0 
85-6 
78-3 
86-4 


17.8.  Bonds 

-,    ^-Account.^ 

%o( 

Amount.  Total. 
S  % 

.">,.'i92,160 

6,646,750 

6,053,750 

5,605,660 

5,758,1.50 

5,769,250 

5,208,150 

5,409,650  1-8 

8,660,650  3-6 

7,662,550    3-2 
12,403,200  3-9 

8,640,000  5-5 


1-3 
1-6 
2-0 
1-8 
1-8 
1-9 
15 


Total 
Liabilities. 
Amoimt. 

S 
441,095,407 
3.52,444,638 
276,099,973 
313,773,068 
306,964,188 
308,589,343 
338,863,544 
301,833,073 
237,257,942 
243,701,916 
317.436,471 
155,097,880 
33,624,858 
15,228,183 
18,237,370 


Assets  of  The  National  City  Bank  of  New  York. 


Date. 

1915, 
1914, 
1913, 
1912, 
1911, 
1910 
1909 
1908, 
1907, 
1906 
1905, 
1900, 
1895, 
1890, 
1880, 


'  Specie  and  Legal 

Tenders , 

%  of 
Amount.     Total. 


June  23. 
.7une  30. 
June  4. 
June  14. 
June  7. 
June  30. 
June  23. 
July  15. 
May  20. 
June  18. 
May  29. 
June  30. 
June  30. 
June  30. 
June  30. 


..143,781,223 
..  67,445,419 
..  65,359,863 
..  65,823,694 
..  68,606,454 
..  53,123,655 
..  85,173,895 
..  71,967,305 
..  35,860,024 
..  40,485,334 
..  58,367,180 
..  28  347,383 
..  10,417,932 
..  2,365,380 
..     6,369.068 


/o 

32-6 

191 

20-0 

17-8 

191 

17-2 

25-1 

23-8 

15-1 

16-6 

18-3 

18-3 

31-1 

15-5 

29-4 


Bants  and 
/ — Exchange?.— ^ 
%  of 
Amount.     Total. 

S  o.C 

40.610,066 
61,609,238 
42,846.283 
44,971,754 
69,623,232 
67,212,646 
66,094,264 
40,641,544 
36,998,618 
38,192,166 
35,670,623 
18,734,802 

4,359,880 

2,968,382 

5  553,640 


9-2 
14-7 
15-5 
14-3 
19-4 
21-8 
16-6 
13-5 
15-6 
15-7 
11-2 
12-1 
13-0 
19-5 
30-4 


U.S.  and  other  Bonds, 
, — Stocks,  &c. — ^ 
%  of 
Amount. 


40,919,471 
39,301,116 
40,913,099 
44,644,869 
61,216,542 
39,883,692 
44,488,502 
49,848,323 
38,603,301 
36,728,686 
63,004,130 
19,011,934 
1,100,000 
50,000 
60,000 


Total. 

% 
10-7 
11-3 
14-8 
14-2 
16-7 
13-0 
13-1 
16-5 
16-3 
15-1 
16-9 
12-2 

3-3 
-3 
•3 


Loans  and 
/ — Discounts. — ^ 
%of 
Amount.      Tot.ll. 


196,359,781 

178,975,170 

132,080,738 

163,332,751 

132,255,134 

143,120,447 

147,993,986 

136,434,940 

125,561,657 

128,096,729 

170,194,648 

88,803,262 

17,446,996 

9,641,420 

7,062,162 


44-5 
50-8 
47-9 
52-1 
43-1 
46-3 
43-7 
44-9 
52-9 
52-5 
53-6 
57-3 
52-0 
63-4 
3f8 


Liability  of 
Customers  for 
-Acceptances.^ 
%of 
Amount.  Total. 

So/ 
3,418,866  1-9 
9,613.689     2-7 


Bank 
-Premises,  &c.- 
%  of 
Amount.  Total 

s        "y 

6,000.000  IM 
5,000,000  1-4 
5,000,000  1-8 
5,000,000  1-6 
6,264,776  1-7 
6,249,003  1-7 
5,112,897  1-S 
3  945.956 

228,760 
200,000 
300,000 

200,000 

200,000 

203.000 


1-3 
•1 
•1 

•1 
•6 
1-3 


Total 


—  —  203,000   1-1 


Amount. 

$ 

441,096.407 

362,444,638 

276,099,973 

313,773,068 

306,964,188 

S08,589,,343 

338,863,544 

301,338,073 

237.257,942 

243,701,915 

317,436,471 

155,097,880 

33,624,868 

15,228,182 

18,237,370 
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porations  and  business  houses  reducing  their  cash 
balances  to  abnomially  low  figures,  and  not  infre- 
quently obtaining  substantial  overdrafts  in  conse- 
quence of  their  temporary  inability  to  raise  capital  from 
the  public.  This  explains  the  decline  in  the  deposits  of 
the  Bank  in  June  1913  to  $211,000,000.  Since  then, 
however,  the  deposits  have  recovered  to  $361,708,000. 
Of  the  $441,000,000  of  funds  that  the  Bank  now 
possesses  $196,000,000  are  employed  in  loans  and 
discounts,  a  proportion  of  44.5  per  cent.  No  less 
than  $14.3,781,000  consist  of  specie  and  legal  tender, 
and  nearly  $41,000,000  are  due  from  other  banks.  Its 
investmeiils  amount  to  somewhat  less  than 
$47,000,000,  representing  10  per  cent,  of  its  total 
assets.  In  consequence  of  the  great  accumulation 
of  its  funds  and  of  its  idle  cash,  the  Bank  has  recently 
made  active  endeavours  to  build  up  a  foreign  busi- 
ness, more  particularly  in  South  America,  and  has 
opened  a  number  of  foreign  branches.  The  great 
expansion  in  the  business  of  the  undertaking  since 
1890,  and  especially  in  the  past  two  years,  will  be 
evident  from  the  statement  of  liabilities  and  assets 
herewith. 

In  July  1911,  in  common  with  other  banks,  the 
Company  formed  a  subsidiary  undertaking  with  the 
title  of  the  National  City  Company,  and  with  a  capital 
of  $10,000,000,  for  the  purpose  of  holding  investments 
which  the  Bank  was  not  entitled  to  hold  under  the 
National  Bank  law  and  for  transacting  other  business 
which  the  trust  companies  were  able  to  transact 
By  means  of  this  Company  ii  obtained  a  share  in- 
terest in  a  large  number  of  banks  throughout  the 
country,  including  a  large  amount  of  stock  in  the 
National  Bank  of  Commerce.  In  consequence,  how- 
ever, of  discussion  as  to  the  legality  of  its  procedure 
re  the  Bank,  shares  reported  to  be  of  the  value  of 
$6,000,000  were  resold.  The  capital  of  the  National 
City  Company  is  $10,000,000,  which  was  provided  by 
the  declaration  of  a  cash  dividend  of  40  per  cent.-  on 
the  $25,000,000  of  National  City  Bank  stock.  This 
dividend,  it  was  announced,  was  "  in  order  to  facili- 
tate stockholders  in  acquiring  a  beneficial  interest  in  a 
security  company."  No  separate  certificates,  how- 
ever, were  issued  to  represent  the  capital  of  the  new 
organisation,  the  ownership  of  stock  in  the  National 
City  Company  being  certified  by  means  of  an  endorse- 
ment upon  the  shares  of  the  National  City  Bank. 

The  profit  of  the  National  City  Bank  for  the  year 
to  May  1915  was  $5,380,000,  equal  to  a  distribution 
of  over  21  per  cent.  On  the  combined  capital  and 
surplus  the  profit  was  equal  to  8f  per  cent.,  and  upon 
the  total  funds  it  was  equal  to  just  IJ  per  cent.  The 
dividend  distributed  in  the  last  seven  years  has  been 
10  per  cent.,  but  beyond  this  a  special  distribution  of 
40  per  cent,  was  made  in  July  1911  for  the  purpose 
of  providmg  the  $10,000,000  of  capital  in  respect  of 
the  National  City  Company.  The  dividends  on  the 
shares  of  iTie  latter  have  since  been  6  per  cent,  per 
anninu,  so  that  the  total  rate  of  dividend  on  the 
National  City  Bank  shares  at  the  present  time  is 
12.4  per  cent.  In  considering  the  value  of  the  stock 
account  must  be  had  of  the  very  large  profits  which 
the  Bank  has  earned  in  recent  years  over  and  above 
the  dividend  distributed.  The  profits  of  the  Bank 
since  1904  have  been  as  follows  :  — 

Profits  of  the  National  City  Bank,  New  YotIc. 


Tear  ended 

Net 

—Dividend. — , 

Transfer  to 

Undivided 

Mayl 

Proflte. 

Amount. 

Bate. 

Surplus. 

Profits. 

i 

t 

% 

S 

; 

1916 

5,380,006 

2,500,000 

10 

— 

2,880,006 

1914 

4,897.706 

2.500,000 

10 

— 

2,397,706 

1913 

5,3.''.0,694 

;,.'ion,noo 

10 

— 

2,860,694 

1912 

5,G15,G.'.5 

2,.'ion,ooo 

10* 

— 

3,115,665 

1911 

6,359,001 

2,600.000 

10 

— 

3,769,001 

1910 

6,702,768 

2,500,000 

10 

— 

3,202,763 

1909 

4,900,000 

2,500,000 

10 

2,000,000 

400,000 

1908 

4,450  000 

2,2.'')0,000 

9 

1.500,000 

700,000 

1907.. 

5,300,000 

2,000,000 

8 

— 

3,300,000 

1906 

3,600,000 

2,000,000 

8 

1,100,000 

600,000 

1905 

2,400,000 

2,000,000 

8 

— 

400,000 

1904 

3,000.000 

2,000,000 

8 

— 

1,000,000 

•  In  addition  a  40  per  nent.  dividend,  calling  for  $10,000,000,  was  paid  out 
of  surplus  on  July  10,  1911,  iu  stock  of  National  City  Company,  upon  which 
dividends  at  the  rate  of  6  per  cent,  per  aonum  have  been  paid  each  half-year 
since  July  1,  ldV2. 


NATIONAL  SHAWMUT  BANK. 

Office:   Boston,  Mass.,  U.S.A. 
Capital — 
Authorised  and  Issued,  100,000  Shares  of   $100, 

fully  paid  .$10,000,000 

Price   of   Shares,    196i%.       Dividend,   8%.         Yield,   4.1%. 
The    National    Shawmut    Bank    is    New    England's 
largest    banking     institution,     having     a    capital     of 
$10,000,000,   with  a  surplus  or  rest  of  upwards  of 
$7,.!il7.000  and  resources  of  $121,000,000. 

Boston  was  settled  in  1630,  and  the  name 
Shawmut  was  given  it  by  the  Indians,  which  trans- 
lated means  "living  fountains,"  on  account  of  the 
many  springs  of  water  existing  on  a  part  of  the 
peninsula. 

Within  a  12-mile  radius  of  Boston  there  is  a  popu- 
lation of  approximately  1,500,000.  This  territory  is 
known  as  Greater  Boston.  The  port  of  Boston  ranks 
second  only  to  New  York,  and  in  the  current  year  its 
imports  and  exports  will  be  a  long  way  over 
$200,000,000. 

Boston  is  in  the  midst  of  the  most  important  and 
extensive  textile  manufacturing  industries  in  the 
country,  there  being  in  New  England  more  than 
500  mills  equipped  with  upwards  of  15,000,000 
spindles.  Boston  is  likewise  the  largest  wholesale 
market  for  fish  in  the  United  States.  These  indus- 
tries are  singled  out  as  of  special  importance. 

In  1836  a  State  bank  was  chartered,  under  the 
name  of  "The  Shawmut  Bank,"  which  continued 
its  name  and  charter  until  1864,  when  it  became  a 
National  Bank  under  the  title  of  the  Shawmut  National 
Bank,  and  did  business  until  1898.  At  that  time  con- 
ditions made  necessary  the  liquidating  of  eight  of 
the  Boston  banks,  and  a  new  National  Bank  was 
formed  to  conti'ol  the  business  of  this  entire  group. 
This  Bank  is  the  present  National   Shawmut  Bank. 

The  National  Shawmut  Bank  typifies  perhaps 
better  than  any  other  bank  in  the  United  States  the 
modern  idea  of  banking  amalgamation.  The  reasons 
leading  to  the  various  consolidations  which  have 
resulted  in  the  present  Shawmut  Bank  are  partly 
local  and  partly  economic. 

In  the  first  place,  the  growth  of  Boston  and  New 
England,  comprising  an  area  slightly  larger  than  that 
of  England  itself,  necessitated  constantly  larger 
financial  units  to  keep  successfully  the  financial  control 
at  home.  Under  the  National  Banking  Act  it  became 
possible  to  loan  to  any  one  corporation  only  one- 
tenth  of  a  bank's  capital  and  surplus,  and  where  the 
growth  of  corporate  transactions  constantly  demanded 
increased  lines  of  credit  it  became  necessary  to  keep 
in  line  with  this  growth  with  larger  resources,  so  that 
the  business  would  not  go  to  New  York  or  to  some 
other  large  city. 

Another  reason  was  the  local  situation  of  the 
banks  which  were  brought  together  under  the  name 
of  "  Shawmut."  It  was  a  well-known  fact  at  the 
time  that  competition  had  forced  all  of  them  to 
adopt  financial  methods  not  sufficiently  conservative 
for  entire  safety.  The  stocks  of  these  banks  were 
largely  held  by  the  savings  banks  of  Massachusetts, 
and  on  account  of  a  noticeable  depreciation  in  the 
value  of  these  stocks  the  trustees  of  the  savings 
institutions  became  seriously  alarmed.  Through 
amalgamation  these  stocks  were  pooled  and  prevented 
"from  coming  on  to  the  open  market,  resulting  in  the 
liquidation  of  the  banks  without  loss  to  the  savings 
banks.  The  wisdom  of  this  principle  of  amalgama- 
tion, due  to  local  conditions,  has  since  been  more 
than  proved. 

Since  the  first  consolidation  in  1898  there  have 
been  absorbed  into  the  Shawmut  eight  other  Boston 
banks,  resulting  in  a  large  increase  in  deposits,  with 
a  corresponding  increase  of  assets. 

Recently  the  Bank  has  made  connections  with 
various  foreign  banks,  especially  Canadian  and  Eng- 
lish, and  for  this  purpose  has  created  a  foreign 
department. 
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Liabilities  of  The  National  Shawmut  Bank,  Boston,  Mass. 

Total  Capital, 

Miscellaneous 

:rurplus  and                 Kotes  in 

U.S.  Bond 

Accounts  Eeserred 

Capital 

Surplu. 

and 

, Profits. 

,     , Circulation. ,  ^Deposits 

4-c.-, 

^^Account.. — s 

^for  Tases.^ 

Total 

Paid   up. 

Profits. 

%  of                          %  of 

%of 

%  of 

7°°^ 

Liabilities. 

June  30 

Amount. 

Amount. 

Amoimt.    Total.      Amount.    Total.      Amount. 

Total. 

Amount.    Total. 

Amount. 

Total 

Amount. 

S 

$ 

$ 

%               s            %             S 

% 

$              % 

S 

% 

« 

1915  ... 

...       10,000,000 

7,317 

143 

17,317,143 

14-2         3,538,000        2-9       99,205,722 

81-6 

1,200,000       1-0 

311,440 

•3 

121.672.305 

1914  ... 

...       10,000,000 

7,340,958 

17,346,958 

14-4         3,565,000       3-0       98,225,768 

31-4 

1,227,000       1-0 

269,200 

•3 

120,633,916 

1913  ... 

10,000,000 

7,162,196 

17,162,196. 

16-0         2,204,600        2-1       85,590,738 

80  1 

1,662,000        1-6 

246,081 

•2 

106,866,616 

1912  ... 

3,500,000 

6,006,443 

9,506,443 

9-4            822,195          -8       90,605,886 

89-1 

527,000          -5 

151,843 

•2 

101,613,368 

1911  ... 

3,600,000 

5,655,804 

9,155,805 

9-0            849,997          -8       92,504,997 

89-6 

627,000          -5 

149,948 

•1 

103,187,747 

1910  ... 

3,500,000 

6,106 

742 

8,606,743 

9-4            854,000          -9      81,674,791 

89  0 

527,000          -6 

127,955 

•1 

91,790,489 

1909  ... 

3,.'J00,000 

4,647,250 

8,147,250 

8-0         1,454,000        1-4      91,430,620 

90  0 

527,000          -5 

117,349 

•1 

101,676,219 

1908  ... 

3,500,000 

4,328,037 

7,828,037 

8-7         3,357,248        3'8      76,649,481 

8S-6 

1,613,000        1-8 

127,667 

•1 

89,875,433 

1907  ... 

3.500,000 

4,462 

186 

7,962,187 

11-5         3,352,600        4-8      65,677,618 

80-6 

1,914,450        2-9 

121,226 

•2 

69,028,081 

1906  ... 

3,500,000 

4,035 

971 

7,535,972 

12-9         3,189,447        5-5      45,559,835 

78  0 

2,060,450        3-5 

117,150 

•1 

58,462,854 

1905  ... 

3,500,000 

3,682 

475 

7,082,47  5 

10-2         3,162,243        4-5       57,296,780 

82-2 

2,025,460        3-0 

115,317 

•1 

69,681,270 

1900  ... 

3,000,000 

1,810,935 

4,810,935 

12-7         1,329,500        3-S       28,097,197 

74-2 

3,666,000        9-4 

76,242 

•2 

37,869,874 

1899  ... 

3,000,000 

1,687,683 

4,587,683 

12-7            731,500        2-0       30,819,429 

84-8 

100,000         -4 

66,211 

•1 

36,354,823 

Assets  of  The  National  Shawmut  Bank, 

Boston,  Mass. 

Cash  in  Hand, 

Specie,  Legal 

Exchanges  &  Due 

Tenders  it  Bani 

from  Other 

U.S.  Bond                         Other 

Total  Loans 

Bank 

, Xotes. — — 

-Banks. . 

, Account. ^           ..-InTCStments.— . 

^and  Discount.^. 

^Premises,  &c.— ^ 

Total 

%  of 

%  of 

%  of                             %  of 

%of 

%  of 

Assets. 

June  30 

Amount. 

Total. 

Amount.     Total. 

Amount.     Total.        Amount.    Total. 

Amount.     Total. 

Amount. 

Total. 

Amount. 

S 

% 

»                % 

$           %               s 

o. 

S              % 

3 

S 

1915  ... 

..       10,050,198 

8-3 

30,264,958      24'9 

3,818,000       3-1         14,887,080 

12-2 

59,702,069     49-1 

2,850,000 

2-4 

121,572,305 

1914  ... 

..       13,140,147 

10-9 

28,4 

73,946      23-6 

3,845,000        3-2        10,716,925 

8-9 

61,007,898     SrO 

2,850,000 

2-4 

120,633,916 

1913   ... 

8,064,774 

7-5 

26,360,636      24-7 

4,280,000        4-0           9,288,904 

8-7 

66,021,302      52-4 

2,850,000 

2-7 

106,865,616 

1912  ... 

...       10,329,970 

10-1 

25,7 

60,040     25-4 

1,077,000        1-0           5,944,856 

5-9 

65,651,502      54-8 

2,860,000 

2-8 

101,613,368 

1911  ... 

...       10,243,047 

100 

26,430,726      25-6 

1,064,000        1-0           7,424,709 

7-2 

55,185,265      53-5 

2,850,000 

2-7 

103,187,747 

1910  ... 

9,574,628 

10-4 

26,7 

74,675      29-2 

1,054,000        1-1           4,803,519 

5-2 

46,733,767      510 

2,850,000 

3-1 

91,790,489 

1909  ... 

..       12,022,889 

11-8 

26,092,366      2S-7 

1,754,000        1-7           5,584,515 

5-5 

53,306,421      52-4 

2,916,028 

2-9 

101,676,219 

1908  ... 

..       10,118,262 

11-2 

30,874,772      34-3 

3,839,000        4-3           3,275,764 

3-7 

38,804,012      43-2 

2,963,633 

3-3 

89,875,433 

1907  ... 

5,194,257 

7-5 

17,886,610      26-0 

4,061,960        5-8           4,278,796 

6-2 

34,731,406      50-3 

2,875,062 

4-2 

69,028,081 

1906  ... 

6,505,064 

9-4 

12,747,893      21-8 

4,011,950        6-9           3,663,865 

6-2 

30,606,994      52-2 

2,027,088 

3-5 

58,452,864 

1906  ... 

6,960,988 

8-6 

20,S 

73,439      S9-9 

3,9S6.960       5-7           5,sl7,103 

8-5 

31,140,677     44-6 

1,912,213 

2-7 

69,681,270 

1900  ... 

4,898,448 

130 

6,697,367      17-7 

3,870,000      10-2           2,313,773 

61 

20,090,286      63-0 

— 

— 

37,869,874 

1899  ... 

2,800,527 

7-7 

13,637,133      37-2 

2,204,132        6-1                80,000 

•2 

17,733,031      48-8 

— 

— 

36,354,823 

The  capital  in  1902  was  raised  from  $3,000,000  to 
$3,500,000,  and  in  1913  it  was  further  increased  to 
$10,000,000.  The  surplus  has  grown  from 
$1,587,000  in  1899  to  $7,317,000,  and  the  total 
capital  resources  have  thus  risen  from  $4,587,000  in 
1899  to  $17,317,000  at  the  present  time.  Since  1900 
the  deposits  have  expanded  from  $28,000,000  to 
$99,000,000.  Most  of  the  Bank's  money  is  employed 
in  loans  and  discounts,  whicli  represent  49.1  per  cent, 
of  its  total  liabilities.  The  habilities  and  assets  of  the 
institution  in  each  year  since  1899  are  given  herewith. 

In  1912,  when  the  capital  was  still  only 
$3,500,000,  a  dividend  of  12  per  cent,  was  paid,  but 
in  1913  the  dividend  was  reduced  to  8  per  cent,  in 
conseqaer.ee  of  the  great  increase  in  the  capital  stock. 
A  marked  expansion  in  deposits  will  now  be  possible 
before  another  addition  to  the  capital  will  become 
necessary,  l.'his  fact  has  to  be  taken  into  account  in 
considering  the   probable    course    of    the    dividends. 

The  profits  earned  and  the  dividends  paid  by  the 
institution  since  1905  have  been  as  follows:  — 
Profits  of  National  Shawmut  Bank. 


Balance 

rear  to 

Gross 

Net 

^Dividend.—. 

Carried  to 

Carried 

June  30 

Profit. 

Expenses. 

Profit. 

Amount.  Rate. 

Surplus. 

Forward, 

S 

S 

S 

S 

% 

S 

S 

1915    ... 

— 

— 

770,185 

800,000 

8 

2,317,143 

1914     ... 

— 

— 

984,762 

800,000 

8 

— 

2,346,953 

1913     ... 

1,918,034 

962,281 

955,752 

800,000* 

8 

_ 

2,162,196 

1912     ... 

1,557,802 

787,163 

770,639 

420,000 

12 

1,000,000 

2,006,444 

1911     ... 

1,696,356 

749,794 

946,562 

397,500 

11} 

_ 

1,655,805 

1910     ... 

1,811,277 

701,785 

809,492 

360,000 

10 

— 

1,106,743 

1909     ... 

1,352,827 

683,614 

669,213 

350,000 

10 

_ 

647,251 

1908     ... 

779.807 

633.956t 

145,851 

280,000 

8 

— 

328,037 

1907     ... 

1,214,380 

608,165 

70S.215 

280,000 

8 

_ 

462.186 

1906     ... 

1,169.223 

453.227 

715,996 

262,500 

7* 

000,000 

535,972 

1905     ... 

918,287 

443,630 

474,657 

210,000 

6 

1,000,000 

1,582,475 

• 

On  increased  capital  stock. 

t  Includes  purchase  price  in  consolidation. 

NEDERLANDSCHE  BANK. 

Head  Office :   .Amsterdam. 
Capital — 

Authorised  and  Issued,  ia  Sharps  of  Fl.  1,000, 

FI.  500,  Fl.  250,  andFl.  125,  all  fully  paid  ...    Fl.   20,000,000 

The  Bank  of  the  Netherlands  was  created  by  Eoyal 
Decree  in  1814;  that  is  to  say,  when  the  Emperor 
Napoleon  abdicated.  It  is  a  joint-stock  Company,  the 
capital  being  provided  by  the  public.  Originally  part 
of  the  capital  was  furnished  by  the  Government,  as  there 
were  difficulties  in  inducing  the  public  to  subscribe. 
Ultimately,  however,  the  Government  sold  its  shares. 


The  charter  granted  in  1814  has  been  renewed  several 
times,  and  at  each  renewal  it  has  been  modified,  more  or 
less.  The  present  charter  was  granted  in  1903,  and 
will  remain  in  force  until  1919.  If  at  that  date  notice 
of  termination  is  not  given,  either  by  the  Government 
or  by  the  Bank,  the  charter  is  to  go  on  from  year  to 
year  indefinitely.  For  a  long  time  the  Bank  was  slow 
to  establish  branches.  Its  headquarters  were  at 
Amsterdam,  and  it  founded  a  subordinate  institution  at 
Eotterdam.  For  many  years  it  ceased  to  do  more, 
but  ultimatelj'  it  was  compelled  to  increase  the  number 
of  branches.  There  are  now  17  agencies  and  83  corre- 
spondents. The  Bank  acts  gratuitously  as  receiving 
and  disbursing  agent  for  the  Government  at  .Amster- 
dam, Rotterdam,  and  other  places  where  there 
are  branches.  .\nd  it  has  to  make  advances  to  the 
Government  on  current  account,  subject  to  certain  con- 
ditions. The  Bank  now  has  the  right  to  issue  notes 
throughout  the  European  dominions  of  the  Nether- 
lands ;  but  it  has  not  a  monopoly.  The  maximum 
amount  of  notes  to  be  issued  was  in  the  earlier  period 
of  the  institution  fixed  by  the  Government.  But  in 
1863  the  maximum  limit  was  abolished,  and  it  was 
provided  that  the  percentage  of  reserve  should  be  fixed 
by  Eoyal  Decree.  An  Ordinance  of  1864  prescribed 
that  there  should  be  a  metallic  reserve  of  40  per  cent, 
against  bank-notes  and  all  other  demand  liabilities, 
and  this  reaffirmed  by  Eoyal  Decree  in  1880.  The 
rest  of  the  circulation  is  covered  by  bills  and  colla- 
terals on  loans.  The  notes  are  redeemable  on  demand 
at  the  main  bank,  the  subsidiarj'  bank  at  Eotterdam, 
and  the  branch  offices.  The  latter,  however,  are 
allowed  to  take  as  much  time  as  is  required  to  get  the 
coin  needed  from  tKe  main  estabhshment.  The  notes 
are  accepted  m  payment  of  Government  dues,  and  are 
not  subject  to  the  stamp  tax.  The  management  of 
the  Bank  is  carried  on  by  a  directorate  consisting  of 
the  President,  five  directors,  and  a  Secretary.  The 
President  and  Secretary  are  permanent  officers,  and 
are  appointed  and  removable  by  the  Sovereign.  The 
five  directors  are  elected,  though  not  at  the  same 
time,  by  the  shareholders  for  a  term  of  five  years. 
Tlie  possession  of  five  shares  entitles  a  person  to  one 
vote,  and  every  additional  10  shares  give  an  additional 
vote.  The  general  assembly  of  shareholders  chooses 
15  bank  commissaries,  who  constitute  a  kind  of 
advisory  council  for  a  term  of  fire  years.  One-fifth 
of  the  number  retire  each  vear. 
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LiaUlilieo  of  The  Nederlandsche  Bank. 

Total  Capital 

Notes  in 

Depo 

its,  Current 

Profit 

Capital 

Reserve 

/-and  Reserve.^ 

^Circulation.^ 

r-Accoun»s,  &c.-^ 

^iIisccllaneou3.~^ 

, Balance 

. ^ 

Paid  up. 

Funds. 

%of 

%ot 

%of 

%ol 

%o( 

Total 

Mar.  31 

AmoLiut. 

Amount. 

Amount. 

Total. 

Amount. 

Total. 

AmOLint.    Total. 

Amount.    Total. 

Amount, 

Tota 

.    Liabilitiei 

Florins. 

Florins. 

Florins. 

Florins. 

Florins. 

Florins. 

Florins. 

Florins. 

1915     . 

..     20,000,000 

5,01111,000 

23,000,000 

4-3 

472,423,335 

80-8 

34,.J1S,364     14-4 

333,234 

•1 

2,055,342 

•4 

584,985,225 

1914     . 

..     20,000,000 

6,003,039 

26,003,039 

71 

312,856,020 

889 

10,853,024        3-1 

320,022 

•1 

2,704,069 

•8 

351,736,774 

1913     . 

.     20,000,000 

6,000,000 

25,000,000 

7-2 

310,239,930 

89-0 

10,362,325        3'0 

316,708 

•1 

2,459,406 

•7 

348,437,429 

1912     . 

.     20,000,000 

5,000,000 

25,000,000 

7-5 

298,964,930 

89-2 

8,905,007        2-7 

291,913 

— 

2,073,583 

•6 

335,236,083 

1911     . 

.     20,000,000 

6,000,000 

25,000,000 

7-8 

283,270,075 

88-3 

10,156,195        3-2 

219,996 

— 

2,359,469 

■7 

321,005,735 

1910     . 

.     20,000,000 

5,239,735 

25,239,735 

7-9 

280,652,730 

88-5 

9,731,086        3-1 

292,371 

— 

1,683,078 

•5 

317,499,000 

1909     . 

.     20,000,000 

6,231,465 

25,231,405 

8-2 

273,578,470 

88-4 

8,656,593        2-8 

163,967 

— 

1,798,498 

•6 

309,328,993 

190S     . 

.     20,000,000 

5,031,903 

25,031,903 

8-2 

205,947,760 

87-6 

9,688,300        3-2 

240,291 

_ 

2,732,970 

VO 

303,661,296 

1907     . 

.     20,000,000 

5,000,000 

25,000,000 

8-3 

259,552,485 

86-5 

13,038 

,276       4-3 

379,440 

•1 

2,374,324 

•8 

300,344,525 

1906     . 

.     20,000,000 

5,128,312 

25,128,312 

8-1 

276,514,715 

890 

7,118 

,295        2-3 

243,270 

•1 

1,635,644 

•5 

310,640,236 

1903     . 

.     20,000,000 

6,197,203 

25,197,202 

8-5 

259,359,510 

87-4 

10,319,011        3-5 

189,711 

1 

1,579,115 

•5 

296,644,649 

1900     . 

.     20,000,000 

6,000,000 

25,000,000 

10-1 

214,416,155 

86-S 

6,118 

,235        2-5 

90,148 

— 

2,197,040 

•9 

247,820,578 

1890     .. 

.     20,00  0,000 

6,580,090 

25,580,690 

10-6 

303,632,845 

84-8 

9,911, 

,181        4-1 

94,175 

— 

1,592,949 

•s 

240,662,840 

1390     . 

.     20,000,000 

5,000,000 

25,000,000 

9-9 

2»<,449,530 

82-4 

17,680,618        7-0 

207,016 

•1 

1,617,193 

•s 

252,854,356 

1880     .. 

.     16,000,000 

4,360,290 

20,360,290 

86 

189,600,945 

80-3 

23,277,122        9-9 

190,882 

■1 

2,665,273 

1-1 

236,100,511 

1870     .. 

16,000,000 

3,625,599 

19,625,599 

11-0 

126,191,895 

70-9 

28,698,583      IS'I 

331,504 

•2 

3,187,433 

1-8 

178,085,003 

18C0     .. 

.     15,000,000 

2,229,560 

17,229,650 

98,506,175 

22,435 

,714 

1850     .. 

.     15,000,000 

2,250,000 

17,250,000 

48,704,700 

16,676,426 

1810     .. 

10,000,000 

1,200,000 

11,200,000 

23,773,010 

14,407 

248 

1830     .. 

10,000,000 

555,000 

10,555,000 

26,076,360 

6,119,369 

1820     .. 

10,000,000 

500,000 

10,500,000 

8,739,355 

6,733 

796 

1815     .. 

2,444,000 

— 

2,444,000 

1,804,370 

10,866,388 

Assets   of   The   Nederlandsche   Bank. 

Cash  In  Hand 

Bills 

Current                     Corre. 

Bank 

^and  Bullion.-^      ^Iavestmeat3.-^      r 

-Discounted.^        ^ 

-AdTanoc3.-^ 

, — Accounts.^ — X       ^spondents.—, 

^Premises 

4c.- 

%o£ 

%0l 

%  of 

%oI 

%  ol 

%of 

%of 

Total 

Mar.  31 

Amount. 

Total.    Amount 

.    Total.    Amount. 

Total.      Amount, 

Total. 

Amovmt. 

Total.    Amount. 

Tota 

.    Amount. 

Total 

.      Assets. 

Florins. 

Florins. 

Florins. 

Florins. 

Klorins. 

Florins. 

Florins. 

Florins. 

1915     .. 

291,.'iS:!,232 

49-9     8,292,394      1'4       71,626,435 

12-2    15:i, 

'46,140 

28-3 

48,897,447 

8-4       7,718,321 

1-3 

3,021,3.56 

584.935,223 

1914     .. 

1K9,K04,090 

48-3     9.002,093      2-6       74,639,170 

21-2      67 

655,825 

192 

27,2t7,859 

7-8       1,111,373 

■3 

2,276,364 

351,736,774 

1913     .. 

172,155,072 

49-4     8,762,103 

2-5       73,647,246 

22-6      56 

835,450 

16-3 

25,982,221 

7-4      3,715,759 

1-1 

2,438,673 

348,437,429 

1912     .. 

158,836,037 

47-4     3,786,316 

2-6       77,559,603 

23-1       66,492,900 

19-8 

18,961,238 

5'7      2,607,200 

•8 

1,942,383 

335,236,083 

1911     .. 

159,364,356 

49-6     8,923,930 

2-8       67,615,636 

18-0      65 

130,850 

20-3 

26,049,903 

8M       2,192,917 

•7 

1,832,193 

321,005,736 

1910     .. 

138,675,485 

43-7     9,227,006 

2-9       72 

,702,743 

23-0       65, 

363,200 

20-6 

25,J51,139 

8M       3,943,187 

1-2 

1,736,240 

317,499,000 

1909     .. 

163,986,020 

63-0     9,134,442 

3-0       60,774,669 

19-7       49, 

730,950 

16-1 

23,684,360 

7-3       1,453,802 

•4 

1,614,800 

309,328,993 

1903     ... 

146,058,316 

48'2     3,977,705 

2-9       04,431,828 

21-2       66,639,900 

18-7 

24,744,762 

8-2      1,057,668 

•3 

1,751,116 

303,661,295 

1907     ... 

129,990,772 

43-3     8,747,069 

2-9       66,288,412 

22-1       68, 

219,890 

22-7 

22,565,450 

7-5      2,393,032 

10 

1,039,860 

300,344,525 

1906     ... 

145,702,743 

47-0     9,043,637 

2-9      78,172,232 

25-2       63,648,400 

17-2 

20,575,122 

$•6      2,311,510 

•7 

1,326,593 

310,640,236 

1905     ... 

149,940,186 

50-6     9,146,083 

3-4       77,401,242 

26-1       33,933,760 

131 

19,008,542 

6-4      1,017,337 

•3 

1,192,409 

296,644,549 

1900     ... 

131,234,958 

53-0    8,754,149 

3-5       62 

912,269 

21-4       46,996,926 

18-5 

7,264,065 

3-0          608,495 

•2 

1,049,717 

247,820,678 

1895     ... 

137,039,723 

87-0     9,535,841 

4-0       61,607,332 

2V5       37, 

299,565 

15-5 

1,551,604 

•6      2,789,594 

1-1 

838,783 

240,662,840 

1890     ... 

129,706,756 

51-3     8,852,637 

3-5       63,461,477 

25-1       60,139,769 

19-8 

lucl.  in  advances.        33,620 

— 

600,107 

252,854,356 

1880     ... 

164,605,436 

69-7    4  359,895 

1-9       30,374,309 

12-9       36, 

254,433 

15-3 

— 

—              — 

— 

606,439 

336,100,511 

1870     ... 

91,113,316 

51-2     3,341,035 

1-9       60,446,641 

28-3       33,6i2,146 

18-3 

— 

—              — 

— 

656,816 

•3 

178,085,003 

The  capital  of  the  Bank  was  originally  five  million 
florins  (£416,666),  but  it  has  been  raised  at  various 
periods,  and  is  now  20  million  florins,  or  £1,666,666. 
Although  the  Government  originally  received  nothing 
from  the  Bank  except  the  dividends  on  the  shares  taken 
by  it  when  the  Bank  was  started,  it  has  in  recent  times 
changed  its  policy.  The  Bank  was  not  altogether 
successful  in  its  early  days,  and  its  position  was  not 
improved  by  the  secession  of  Belgium  and  the  troubles 
which  followed.  Therefore,  there  have  been  very 
many  changes  made  in  its  Constitution.  It  is,  however, 
unnecessary  to  specify  these  various  alterations. 
It  will  perhaps  be  enough  to  say  that  the  suc- 
cess of  the  National  Bank  of  Belgium  made  a 
great  iniiiression  upon  the  Dutch  and  their  Govern- 
ment, and  that  the  later  reforms  have  been  largely 
imitations  or  modifications  of  what  was  done  in  the 
case  of  the  National  Bank  of  Belgium.  As  already 
said,  the  Government  many  years  ago  sold  the  shares 
which  it  subscribed  for  to  enable  the  Bank  to  be  con- 
stituted. More  recently,  on  renewing  the  charter,  it 
insisted  upon  sharing  in  the  profits  of  the  Bank,  follow, 
ing  the  example  of  both  Belgium  and  Germany.  At 
the  present  time  3i  per  cent,  is  to  be  paid  to  the 
shareholders.  Ten  per  cent,  of  vi'hat  remains  is  to  be 
assigned  to  the  surplus  until  it  is  raised  to  25  per  cent. 
of  the  capital.  Three  per  cent,  of  what  then  remains 
is  to  be  allotted  to  the  directors  and  commissaries.  And 
if  anything  farther  remains  the  amount  is  to  be  distri- 
buted in  the  proportion  of  two-thirds  to  the  State  and 
one-third  to  the  shareholders.  In  the  year  1914-15 
the  Government's  shnre  of  the  profits  was  4,119,000 
florins,  or  £343,000.  In  case  the  privilege  of  note 
issue  is  not  extended  half  the  amount  to  which  the 
surplus  will  have  been  increased  in  the  period  18S9- 
1919  is  to  go  to  the  State.  The  Law  of  July  18,  1904, 
made  all  the  notes  of  the  Bank  legal  tender  except  in 
the  case  of  payments  made  by  the  Bank  itself.     Of 


the  total  capital,  one-fifth  may  be  invested  in  Dutch 
Government  tionds  or  other  securities  listed  at  the 
Amsterdam  Exchange  or  other  principal  European  ex- 
changes. The  list  of  such  securities  is  determined  by 
the  directors  and  the  Bank  commissaries.  Since  1863 
the  Bank  has  been  authorised  to  issue  drafts  drawn  by 
one  of  its  offices  upon  another.  It  must  keep  a  metallic 
reserve  of  40  per  cent,  against  the  aggregate  volume  of 
such  drafts  outstanding.  The  use  of  drafts  for  a  long 
time  was  confined  within  narrow  limits  by  a  tax.  Since 
1MS3  the  tax,  however,  has  been  reduced.  A  draft  ia 
not  permitted  to  circulate  more  than  eight  days. 

In  consequence  of  the  great  injury  to  credit  caused 
by  the  outbreak  of  war  in  1914,  and  the  consequent 
demand  for  banking  accommodation  and  for  currency, 
the  ordinance  requiring  a  metallic  reserve  of  40  per 
cent,  against  bank-notes  and  other  demand  liabilities 
was  changed  and  20  per  cent,  substituted.  These 
powers  were  utilised  for  a  time,  and  in  October 
1914  the  percentage  fell  to  32.59  per  cent.,  but 
recovery  soon  took  place,  40  per  cent,  being  reached 
in  December  1914  and  52  per  cent,  in  March  1915. 

The  funds  of  the  Bank  are  provided  almost  en- 
tirely by  its  note  issue.  Its  total  funds  are  now 
591,000,000  florins,  of  which  its  note  circulation  pro- 
vides 544,000,000  florins.  Beyond  the  capital  of 
20,000,000  florins  there  is  a  reserve  fund  of  5,000,000 
florins.  The  deposit  accounts  are  less  than 
16,000,000  florins.  It  is  necessary,  of  course,  for  the 
Bank  to  keep  a  large  part  of  its  funds  in  cash  against 
its  note  circulation,  and  with  cash  and  bullion  in  liand 
of  392,000,000  florins,  the  note  circulation  provided  it 
with  152,000,000  florins  of  money  for  employment. 
These  funds  were  used  mainly  in  the  discount  of  bills 
and  in  advances.  How  the  Bank  has  obtained  its 
resources,  and  the  manner  in  which  they  are  em- 
ployed, are  shown  by  the  statement  of  liabilities  and 
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assets  herewith.     The  following  contrast  shows  the 
influence  of  the  war  upon  the  Bank's  activities  :  — 


LIABILITIES. 


Capital 

Reserve  funds   ... 


Notes  in  circulation 
Deposits  and  current  accounts 
Miscellaneous     

Total  Liabilities    ... 

ASSETS. 

Cash  in  hand     

Investments       

Bills  discounted 

Current  accounts 

Miscellaneous     

Bank  premises 

Total  Assets 


1915 
Oct.  9 

rlorins. 
20,000,000 

8,000,000 

25,000,000 

544,074,000 

15,943,000 

5,838,000 


1914 

Aug.  1     Inc.  or  Dec, 
Florins,        Florins. 
20,000,000  — 

6,003,000—  3,000 


25,003,000-  3,000 

427,918,000+116,156,000 

19,598,000—     3,655,000 

3,054,000+     2,784,000 


690,855,000  475,573,000+115,282,000 

392,484,000  164,937,000+227,547,000 

8,945,000  8,985,000—          40,000 

73,239,000  161,065,000-  87.826,000 

95,846,000  137,872,000—  42,026,000 

18,741,000  914,000+   17,827,000 

1,600,000  1,800,000—        200,000 


590,855,000    475,573,000+115,282,000 


The  great  increase  in  the  stock  of  gold  held  since 
1890,  and  the  diminution  in  the  stock  of  silver,  is 
evident  from  the  following  statement:  — 

Gold  and  Silver  Holdings  of   the   Nederlandsche  Bank. 


Dec.  31 

, Gold. 

Florins. 

Total. 

, Silver 

Florins. 

Total. 

Total. 
Florins. 

1916*  .. 

390,652,000 

99-5 

1,832,000 

•5 

392,484,000 

1914     .. 

216,C.48,000 

98-8 

2,670,000 

2-2 

219,324,000 

1913     .. 

151,488,000 

94-4 

9,012,000 

5-6 

160,600,000 

1912     .. 

.     161,773,000 

95-3 

8,076,000 

4-7 

169,848.000 

1911     .. 

140,364,000 

92-2 

11,844,000 

7-8 

152,208,000 

1910     .. 

.     124,776,000 

83-2 

25,260,000 

16-8 

150,036.000 

1905     .. 

.       79,260,000 

51-8 

73,812,000 

48-2 

153,072,000 

1900     .. 

.       58,536,000 

46-4 

67,488,000 

53-6 

126,024,000 

1890     .. 

.       39,065,000 

37-4 

65,498,000 

62-6 

104,563,000 

•  October  1915. 

The  net  profit  for  the  year  to  March  1915  reached 
10,935,000  florins,  equal  to  nearly  55  per  cent,  on 
the  paid-up  capital.  Upon  the  paid-up  capital  and 
reserve  the  net  profit  was  equal  to  nearly  43  per  cent. 
Of  this  profit  nearly  40  per  cent,  was  paid  over  to  the 
Government,  and  2,620,000  florins  were  distributed 
in  dividends  at  the  rate  of  13.1  per  cent.  The  profits 
fluctuate  with  the  average  rate  of  interest.  In  the 
last  11  years  the  dividend  has  been  as  low  as  7.8  pei 
cent,  and  as  high  as  13.6  per  cent.  The  course  of  the 
profits  since  1905  will  be  evident  from  the  statement 
appended : — 

Profits   of   The   Nederlandsche  Bank. 

Year      Gross  Net          Due  to     ,-Dividead.-,   Special  Carried 

ended  Profits.     Expenses.  Profit,     the  State.  Amount.  Rate.  .\pprQS.  Frwrd. 

Mar.3]  Florins.      Plorius.  Florins.      Florins.      Florins.      %  Florins.  Florins. 
1915  13.262,661  2,317,184  10,935,377  4,119,629  2,62(),0()0  13-1  4,186,934  16,148 

1914. ..8,960,852  1,906,874  7,043,078  4,117,215  2,680,000  134  241,855     7,334 

1913.. .8,055,021    1,663,480  6,401,541   3,583,887  2,440,000  12-2  392,811     2,426 

1912. ..6,716,133    1,678,638  6,137,500  2,819,100  2,040,000  10-2  264,950  17,583 

1911. ..7,426,185    1,563,675  6,871,510  3,390,799  2,340,000  11-7  149,661     4,133 

1910,. .6,038,591    1,368,124  3,670,467  1,988,825  1,660,000     8-3     32,879  13,083 

1909. ..6,387,561    1,338,039  4,049,522  2,220,828  1,760,000     8-S     62,280  24,320 

1908.. .8,640,137   1,474,343  7,165,794  4,154,283  2,720,000    13-6  302,363  17,906 

1907. ..7,603,975    1,364,984  6,138,991  3,397,349  2,320,000    IVB  400,967  28,763 

1906.. .4,736,641    1,210,259  3,626,382  1,893,588  1,600,000      8-0     30,000     8,083 

1905. ..4,617,767   1,245,646  3,372,111   1,796,326  1,560,000      7-8     16,624     6.294 

The  manner  in  which  the  profits  fluctuate  in 
accordance  with  the  official  minimum  will  be  apparent 
by  contrasting  the  above  dividends  with  the  rate  of 
interest  current.  Of  course  the  year  1914  was  excep- 
tionally profitable,  and  the  Bank  will  doubtless  con- 
tinue to  make  great  profits  daring  the  war,  in  conse- 
quence of  the  exceptional  services  it  is  rendering. 
The  average  discount  rate  in  each  year  since  1864  has 
been  as  follows:  — 

Average   Bate   of   Discount   of  the  Nederlandsche    Bank. 


rear. 

1914  . 
1913  , 
1912  . 
1911  , 
1910 
1909  , 
1908  , 
1907  . 
1906 
1905  , 
1904  , 


Rate.  Tear.  Rate.  Year. 


4-44 
4-52 
4-00 
3-45 
4-23 
2-88 
3-38 
5-10 
4-11 
2-68 
3-23 


1903 
1902 
1901 
1900 
1899 
1898 
1897 
1896 
1895 
1894 
1893 


3-40 
3-00 
3-23 
3-61 
3-58 
2'83 
3-13 
3-04 
2-50 
2-59 
3-41 


1892 
1891 
1890 
1889 
1888 
1887 
1886 
1835 
1884 
1883 
1882 


Rate, 
/o 

2-70 
3-12 
2-78 
2-50 
2-50 
2-50 
2-50 
2-70 
3-18 
4-13 
4-52 


Year. 

1881 
1880 
1879 
1873 
1877 
1876 
1375 
1874 
1873 
1872 
1871 


Rate, 
/o 

3-26 
3-00 
3-25 
3-45 
3-00 
3-00 
3-33 
3-63 
4-83 
3-21 
3-28 


Year.  Rate 


1370 
1869 
1868 
1867 
1866 
1865 
1864 


4-30 
3-48 
2-66 
3-05 
6-91 
3-97 
6-34 


NEDERLANDSCHE     HANDEL- 
MAATSCHAPPIJ. 

(NETHERLANDS  TRADING  SOCIETY,) 

Head  Office:   Amsterdam. 
Capital : — 

Authorised  F.75,000,000  (£6,250,000) 

Subscribed  and  Paid  up,  in  Shares 
o£  F.  1,000,  F.  450  and  F.  250, 

fuUypaid  r.50,000,000  (£4,166,067) 

This  Company  was  estabhshed  in  1824  by  King 
William  the  First  of  the  Netherlands  for  the  avowed 
purpose  of  promoting  commerce,  industry,  and  navi- 
gation in  the  Netherlands  and  the  Netherlands 
possessions  in  the  East,  and  subsequently  it  had 
to  act  as  agents  for  the  State  for  the  sale  of  the 
produce  obtained  from  the  population  in  Java  under 
the  system  of  compulsory  cultivation  introduced  in 
1830.  The  Nederlandsche  Handel-Maatschappij  may 
therefore  be  said  to  be  remotely  a  continuation  of  the 
Dutch  East  India  Company,  which  was  dissolved  in 
1798. 

When  towards  the  last  quarter  of  the  nineteenth 
century  the  culture  system  was  gradually  abandoned 
and  free  agriculture  and  industry  had  reached  a  con- 
siderable development  in  the  East  Indian  possessions, 
the  Society  shifted  the  scope  of  its  business  and  turned 
to  banking  in  the  widest  sense.  Its  connection  with 
the  State,  however,  remained  much  the  same  as 
before,  its  president,  directors,  and  secretary  bein,g 
appointed  by  the  reigning  sovereign  personally,  who 
also  nominates  her  own  commissary  as  president  of 
the  board  of  commissaries. 

The  Society  started  with  a  capital  of  F.  37,000,000. 
In  December  1913  it  was  resolved  to  authorise  an 
increase  of  the  capital  to  F.  75,000,000  (£6,250,000), 
and  to  issue  forthwith  F.  5,000,000  (£416,667),  so 
that  the  present  paid-up  capital  amounts  to 
F.  50,000,000  (£4,166,667).  These  measures  were 
rendered  necessary  in  order  to  cope  with  the  steadily 
growing  business  of  the  Society,  especially  abroad, 
the  number  of  its  branches  having  risen  from  17  in 
1900  to  30  in  1914.  Of  these  24  are  established  in 
the  Dutch  dominions  and  6  outside  Netherlands  India 
— viz.  Singapore.  Penang,  Eangoon,  Surinam,  Shang- 
hai, and  Hong  Kong,  where  the  Society  has  in  the 
course  of  the  last  10  years  acquired  a  prominent 
position  among  the  banks. 

The  Society 
wliich  are  reckoned  amongst  the  best  on  that  island 
and  yield  very  fair  profits.  Having  regard  to  the 
moderate  amount  for  which  they  figure  in  the  books 
they  form  a  very  valuable  asset  (F.  9,372,686  = 
£781,058),  backed  as  it  is  by  a  reserve  of  F.  2,000,000 
(£166,667),  which  has  been  provided  out  of  profits. 
Tliis  reserve  forms  part  of  the  £1,194,763  above 
stated. 

Herewith  we  set  out  the  liabilities  and  assets  of  the 
Company  for  each  year  since  1903. 

The  gross  profits  for  1914  have  amounted  to 
£721.704,  as  compared  with  £758,656.  After  provid- 
ing for  expenses,  &c.,  there  is  a  net  balance  of 
£476,949,  as  compared  with  £479,770.  The  dividend 
has  been  reduced  from  9|  per  cent,  to  8  per  cent., 
while  a  sum  of  £107,278  has  been  carried  to  special 
reserve,  and  £35,294  to  the  statutory  resen'e.  The 
profit  record  since  1904  is  appended:  — 
Profits  of  the  Nederlandsche  Handel-Maatschappij  [Nether- 
Lands  Trading   Society. 


owns  several   sugar  estates   in  Java, 


stocks 

Bad  and 

Car- 

Year 

and 

Doubt- 

Re- 

ried 

ended 

Ex- 

Deben- 

ful 

Net 

^Dividend-^ 

serve, 

For- 

Dec. 31  Profits 

penses. 

tures. 

Debts. 

Profit. 

Amt. 

Hate 

.     4c. 

ward. 

£ 

£ 

£ 

£ 

£ 

£ 

% 

£ 

£ 

1914. 

.721,704 

232,398 

12,357 

476,949 

33r,.468 

8 

147,135 

2,941 

1913. 

.758,656 

229,444 

49,442 

— 

479,770 

356,250 

91 

106,121 

9,595 

1912. 

.775,496 

210,509 

68,796 

33,614 

462,577 

356,250 

9i 

107,236 

1,196 

1911. 

.786,755 

197,170 

36,914 

86,679 

465,992 

356,2.50 

9i 

107,978 

2,105 

1910. 

.652,687 

187,911 

10,575 

20,000 

434,201 

337,500 

9 

94,326 

341 

1909. 

.689,245 

181,066 

— 

67,974 

440,205 

337,500 

9 

100,758 

2,716 

1908. 

.699,935 

163,792 

— 

159,952 

376,191 

300.000 

8 

76,833 

769 

1907. 

.705,155 

157,072 

126,341 

78,196 

343,646 

300,000 

8 

43,693 

1,411 

1906. 

.629,118 

165,722 

61,327 

31,900 

380,169 

300,000 

8 

79,157 

1,558 

1905. 

.863,675 

191,413 

9,934 

26,061 

636,267 

662,600 

15 

74,819 

546 

1904.. 

.595,533 

165,703 

15,178 

1,423 

423,224 

412,500  11 

10,328 

1,598 
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Liabilities 

of  The  Nederlandsche  Handel-Maatschappij  (Netherlands  Trading  Society). 

Total  Capital 

Deposits  and  Other 

Capital 

Reserva 

^and  Reserve. -^ 

^Acceptances.—, 

. Accounts. , 

^Profit  Balance- 

Total 

Paid  ap. 

Fund. 

%of 

%of 

%of 

%  of 

Liabilities. 

Dec.  31 

Amoant. 

Amount. 

Amoant 

.       ToUI. 

Amount.    Total. 

Amoant.         Total. 

Amount. 

Total. 

Amount. 

£ 

£ 

£ 

% 

£          % 

£                   % 

£ 

% 

£ 

1914 

4,100,607 

1,194,703 

5,361,43f 

260 

198,012        1-0 

14,665,632          71-3 

339,409 

17 

20,564,483 

1913 

3,750,000 

949,012 

4,099,012 

231 

450,432        2-2 

14,743,058          72-5 

422,632 

2-2 

20,321,7S4 

1912 

3,730,000 

843,832 

4,593.332 

22-4 

633,173        2'6 

14,972,014          73-0 

422,718 

20 

20,521,787 

1911 

3,750,000 

752,026 

4,502,026 

23-3 

372,681        1-9 

14,058,273          72-8 

424,666 

2-2 

19,357,646 

1910 

3,750,000 

669,353 

4,419,353 

26-4 

241,534        1-4 

11,683,136          69-8 

395,250 

2-4 

10,739,273 

1909 

3,750.000 

685,479 

4,335,479 

29-3 

413,325        2-8 

9,626,096          eS-2 

399,307 

2-7 

14,774,207 

1908 

3,750.000 

612,741 

4,262,741 

31-1 

694,683        4-3 

8,488,171         62-1 

344,269 

2-5 

13,689,764 

1907 

3,750,000 

448,193 

4,198,198 

32-6 

483,295        3-8 

7,856,360          61-0 

346,104 

2-6 

12,832,967 

1906 

3,750,000 

600,000 

4,250,000 

340 

333,309        2-7 

7,666,798          60-5 

345,702 

2-8 

12,489,809 

1905 

3,750,000 

473,001) 

4,225,000 

34-2 

723.627        6'9 

6,812,213          65-2 

678,627 

4-7 

12,339,467 

1904 

3,750,000 

41B,0«6 

4,i6n,oi;r, 

35-6 

678,291        6-8 

6,428,427          S5-0 

423,490 

3-8 

11,696,874 

1903 

3,750,000 

416,066 

4,166,660 

43-8 

675,925        7-2 

4,392,272          4«-2 

266,814 

2-8 

9,801,677 

Assets  of  The  Nederlandsche  Handel-Maatschapp 

ij  (Netherlands  Trading  Society). 

Cafih  in  Hand 

Estates  and 

Bank  Premises 

and  at 

Bills 

Loans  and                     Shares  in 

and  Oth**^ 

, — Bank  era." — , 

^Investments.— 

^Di3counted.-^ 

, — Advances.—,               ^—Estates.— ^ 

. Assets. 



Total 

%of 

%of 

%of 

%  of                                %  of 

/o    of 

rotal. 
1^° 

Assets. 

Dec  31 

Amount.   Total. 
£           % 

Amount. 
£ 

Total. 
% 

Amount.  Total. 
£          % 

Amount.  Total.                Amt.     Total 
£            %                        £           »/» 

Amt. 

£ 

Amoant. 

£ 

1914     ... 

4,229,524      20-5 

3,194,915 

15-6 

3,555,723    17-2 

8,527,276 

41-6                839,295       4-1 

217,750 

20,664.483 

1913     ... 

3,288,853      11-3 

3,096,001 

15-2 

5,748,218    28-3 

8,103,065 

39-9               862,312      4-2 

223,286 

1-1 

20,321,734 

1912     ... 

2,407,592      11-7 

3,335,814 

16-2 

7,103,665    34-6 

6,693,051 

32-6               781,068      4-0 

200,607 

-9 

20,621,787 

1911     ... 

1,810,583        9*4 

3,699,091 

19-1 

5,622,393    29-0 

7,384,906 

38-2               646,988      3-3 

193,685 

10 

19,367,646 

1910     ... 

1,749,342      10-5 

3,082,433 

18-4 

4,561,011    27-2 

6,531,922 

39-0                605,410      3-6 

209,135 

1-3 

16,739,273 

1909     ... 

2,562,035      17-4 

3,009,536 

20-3 

3,004,830    20-3 

6,411,144 

38-7                 623,375      4-2 

162,717 

1-1 

14,774,207 

1908     ... 

2,002,855      14-6 

3,018,913 

220 

3,285,871    24-0 

4,722.127 

34-5                 514,250      3-8 

145,748 

1-1 

13,689,704 

1907     ... 

1,226,475        9-5 

3,260,677 

2S-3 

3,143,027    24-4 

4,594,748 

35-7               616,750      4-0 

141,280 

1-1 

12,882,957 

1906     ... 

1,252,486      10-0 

2,937,510 

23S 

1,872,088    15-0 

6,768,672 

46-1                 519.667      4-2 

149.386 

1-2 

12,489,809 

1905     ... 

1,396,897      11-3 

2,979,897 

24-1 

2,431,690    19-7 

4,853,742 

39-4               513,208      4-2 

159,033 

1-3 

12,339,467 

1904     ... 

917,769        7-9 

2,447,146 

20-9 

2,100,600    18-0 

6,622,793 

48-0                468,268      3-9 

150,298 

1-3 

11,696,874 

1903     ... 

1,191.721       12-6 

2,113,759 

22-3 

1,130,740    11'9 

4,463,348 

46-9                457,847       4-1 

144,262 

1-6 

9,601,677 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  11.5  per  cent.;  to  capital  and 
reserve  combined,  8.9  per  cent. ;  and  to  the  total  work- 
ing resources  of  the  Society,  2.3  per  cent. 


NETHERLANDS   BANK  OF  SOUTH 
AFRICA. 

Head  Office :   Amsterdam. 
London   Office:   2  Great  Winchester  Street,   E.G.' 

Capital— 

Anthorised,  12,500  Shares  of  £60  each  ...  £750,000 

Paid  up,        4,000  „  240,000 

[  Price  of  Share.  5o%.  Dividend,  3%.  Yield,  £51  Os.%. 

The  Netherlands  Bank  of  South  Africa  was  regis- 
tered as  a  limited  liability  Gompany  in  Holland  in 
March  1888,  but  commenced  its  operations  only  in 
the  beginning  of  1889.  It  started  by  opening  an 
office  in  Pretoria,  which  afterwards  became  the  head 
office  for  South  Africa.  In  1890  a  branch  was  opened 
at  Johannesburg,  and  in  the  following  year  another 
one  at  Potchefstroom.  At  its  registration  the  nominal 
capital  was  £200,000,  consisting  of  £100  shares,  of 
which  £50,000  was  issued  and  fully  paid  up.  In  1889 
and  1890  a  further  £50,000  and  £60,000  of  fully-paid 
shares  were  issued.  The  Bank  continued  its  opera- 
tions on  this  footing  until  1895,  when  the  nominal 
capital  was  increased  to  £400,000  with  £250,000 
issued,  and  since  then  its  business  has  gradually  ex- 
tended. In  Pretoria  and  Johannesburg  new  offices 
were  found  necessary  and  the  Bank  commenced  putting 
up  the  large  buildings  on  Church  Square,  Pretoria, 
and  in  Fox  Street,  Johannesburg,  which  were  occupied 
in  1897  and  1896  respectively,  and  are  still  in  use. 
About  the  same  time  a  further  issue  of  £50.000  capital 
was  made  and  another  branch  established  at  Brug- 
spruit,  in  the  Middelburg  coal  district,  which  has  since 
been  transferred  to  Witbank.  The  next  issue  of 
£100,000  capital,  by  which  the  whole  nominal  capital 
of  £400,000  was  issued  and  paid  up,  was  made  soon 
after  the  war  in  1903.  The  Bank,  which  in  the  past 
had  confined  its  field  of  operations  to  the  Transvaal, 
then  established  a  branch  at  Cape  Town.  In  1904 
branches  were  opened  at  the  Premier  mine  and  at  Wit- 
bank,  and  in  1905  a  branch  at  Bloemfontein.  At  about 
that  time  the  Bank  also  commenced  to  extend  its 
European  business  by  establishing  an  agency  in  Lon- 
don, which  was  opened  in  June  1906.     The  head  office 


has  from  the  beginning  been  in  Amsterdam.  In  1910 
the  authorised  capital  was  reduced  to  £750,000,  in 
£60  shares,  and  the  paid-up  capital  was  reduced  to 
£240,000  from  £400,000. 

Herewith  we  set  out  the  liabilities  and  assets  for 
each  year  since  1905. 

The  Bank  has  followed  a  conservative  policy,  and 
during  the  years  of  depression  and  stress  through 
which  South  Africa  passed  a  few  years  ago  in  order 
to  insure  the  safety  of  its  deposits  it  stopped  paying 
dividends  from  1906  to  1909.  Moreover,  as  stated, 
its  capital  has  been  cut  down  from  £400,000  to 
£240,000.  For  1889,  6  per  cent,  was  paid;  for  1890, 
3  per  cent. ;  for  1891  to  1893  inclusive,  4  per  cent.  ; 
for  1894,  5  per  cent. ;  for  1895,  6  per  cent. ;  for 
1896  and  1897,  5i  per  cent. ;  for  1898,  5  per  cent. ; 
for  1902  and  1903,  7  per  cent,  each;  for  1905,  3  per 
cent.  For  1910  the  rate  was  4  per  cent.,  a  rate 
which  was  maintained  for  each  of  the  next  three 
years. 

During  the  whole  of  1914  the  position  of  affairs  in 
South  Africa  was  uncertain.  In  the  beginning  of  the 
year  a  general  strike  broke  out,  and  though  it  was 
energetically  suppressed  by  the  Government,  the  fear 
that  it  might  break  out  again  affected  the  business 
and  the  country  generally,  and  the  report  of  the  Bank 
for  the  year  pointed  out:  "  Owing  to  the  unsatisfac- 
tory harvests  in  previous  years  we  had  been  very 
cautious  in  giving  credit,  and  the  strike  induced"  us  to 
exercise  even  more  caution  in  that  direction.  Through 
this  policy  our  cash  and  liquid  assets  increased  con- 
siderably, and  when  the  European  war  suddenly  broke 
out  in  the  beginning  of  August  the  cash  position  of 
our  institution  was,  therefore,  an  exceptionally  strong 
one.  The  consequence  of  the  War  and  the  subsequent 
occurrences  in  the  Transvaal  and  Orange  Free  State 
further  restricted  trade  in  and  exports  to  South 
Africa,  and,  consequently,  there  was  very  little  de- 
mand for  money,  which  circumstance  further  increased 
our  liquid  assets,  but  .also  considerably  reduced  our 
opportunity  for  earning  profits." 

During  the  first  eight  months  of  the  year  the 
profits  were  only  slightly  less  than  during  the  cor- 
responding period  of  the  previous  year,  but  for  the 
whole  of  1914  the  net  profit  is  shown  as  £9,972,  as 
compared  with  £13,172.  The  dividend  has  accord- 
ingly been  reduced  from  4  per  cent,  to  3  per  cent., 
while  £2,500  has  been  carried  to  the  reserve.     Here- 
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Liabilities  of  The  Netherlands  Bank  of  South  Africa. 

Total  Capital 

and 

Notes 

in 

Bills  for 

Profit 

Capital 

Re-erve 

^Reserve.— ^ 

.^Circulatiou.— N 

r-Oolleotion.->         , Deposib". , 

^Balance.-^ 

Total 

Paid  up. 

fund. 

%  of 

%  o£ 
Total 

%  of                               %  of 

%  of 

Liabilities. 

Dec.  31 

AlUOtlllt. 

A.mount. 

Amount. 

Total. 

Amonnt. 

Amount. 

ToUL          Amount.    Total. 

Amount 

Total. 

Amonnt. 

£ 

£ 

£ 

% 

£ 

% 

£ 

%                   £              % 

£ 

% 

£ 

1914  .. 

240,000 

2S,400 

268,400 

350 

L'i,fr.7 

2-9 

72.519 

9-4               393,294        51-3 

10,257 

1-4 

766,327 

191.-)  .. 

240,000 

27,000 

267,i:i00 

32-4 

24.147 

2-9 

88.443 

10-7              428.!'-0        52-2 

i:i,7Ki 

1-8 

8£2..^15 

1913  .. 

240,000 

24,000 

264,000 

32  5 

23,109 

28 

61.147 

7-6              448,011       55-1 

16,162 

2-0 

813,023 

1911  .. 

240,000 

20,000 

260,000 

28-6 

22,630 

23 

61,017 

5-5            562,363         61'6 

16,690 

1-8 

912,700 

1910  ... 

340,000 

17,000 

257,000 

28-1 

21,434 

2-3 

60,006 

5-5              573,942        62-7 

13,287 

1-4 

915,669 

1909  ... 

240,000 

17,000 

367,000 

27-7 

19,194 

2-1 

49,050 

6-3               690,077        63-6 

11,962 

1-3 

927,283 

1908  ... 

400,000 

45,722 

446,732 

45-5 

18,037 

1-8 

31,926 

3'3             477,714       48'7 

6,752 

•7 

980,151 

1907  ... 

400,000 

44,643 

444,643 

49-8 

17,622 

20 

41,811 

4-7              377,680        42*3 

11,096 

1-2 

892,762 

1908  ... 

400,000 

44,605 

444,605 

40-7 

22,577 

2-1 

48,634 

4-4             654,003        SO'S 

21,396 

2-0 

1,091,114 

1905  ... 

400,000 

44,331 

441,331 

41-8 

36,045 

2*4 

54,779 

5-1              511,150       48-1 

27,409 

2-6 

1,063,714 

Assets  of  The  Netherlands 

Bank 

of  South  Africa. 

Cash  in  Hand,  with 

InTe3tment3 

Bills  Held  for 

Property  and 

Bankere,  and  Alouev 

and 

Collection  as 

Bills  Discounted, 

Bank  Premises 

, at  Call. ,' 

,— Securities.-, 

,— per  contra—^ 

^—Advances,  &o.-^ 

^—Account 

— ., 

Total 

%of 

%0« 

%   of 

%of 

%of 

Assets, 

Dec.  31 

Amount. 

Total.             Amount. 

Total. 

Amount. 

Total. 

Amount.        Total. 

Amount     TotaL 

Amount. 

£ 

% 

£ 

% 

£ 

% 

£                % 

£ 

% 

£ 

1914... 

329,260 

430 

62,725 

70 

72,519 

9-4 

260,376         33-9 

61,447 

6-7 

766,327 

1913... 

14li,S7(; 

17-8 

5.7,4Sll 

67 

SS,44?. 

10  8 

474.402         57-7 

57,1 1  i 

7-0 

822.315 

1912... 

133,440 

16  4 

60,321 

74 

61,741 

76 

488,891         60-1 

68,630 

85 

813,023 

1911... 

319,749 

241 

57,257 

63 

61,017 

55 

634,611         57-5 

60,066 

6  6 

912,700 

1910... 



189,399 

20-7 

67,114 

6-2 

60,006 

5-4 

533,993          68*4 

86,188 

9-3 

916,669 

1909... 

... 

186,007 

29-1 

57,690 

6-2 

49,050 

5-3 

644,383          58-7 

90,363 

9-7 

927,283 

1908... 



100,231 

ie-3 

67,536 

5-9 

31,926 

3-2 

689,675          70-4 

40,783 

4-2 

980,161 

1907... 

... 

120,066 

13-4 

56,073 

6-3 

41,811 

4-7 

632,200          70'8 

42,613 

4-8 

892,763 

1906... 

... 

163,547 

150 

52,351 

4-8 

48,534 

4-4 

782.107          71-7 

44,575 

4-1 

1,091,114 

1906... 



178,550 

18*8 

63,630 

6-0 

64,779 

5*2 

734,968          69-1 

41,787 

3-9 

1,063,714 

with  we  set  out  the  profit  record  for  each  year  since 
1905:  — 

Profits  of    the    Netherlands    Bank    of  South    Africa. 


Tear 

Salaries 

Carried 

ended 

Gross 

and  other 

Net 

,— Dividend.— , 

Reserve 

For- 

Deo. 31 

Profit. 

Expenses. 

Profit. 

Amt.  Hatu. 

&o. 

ward. 

£ 

£ 

£ 

£      % 

£ 

£ 

1914... 

46,989 

37,017 

9,972 

7,200      3 

2,500 

557 

1913... 

53,.jon 

411,338 

l:l,172 

9,61111      4 

3,900 

285 

1912... 

65,503 

40,030 

16,473 

9,600     4 

6,950 

613 

1911... 

63,984 

37,981 

16,003 

9,600     4 

6,400 

690 

1910... 

51,138 

37,851 

13,237 

9,600     4 

3,000 

687 

1909... 

49.161 

37,200 

11,961 

—       — 

11,961 

— 

1908... 

46,477 

39,724 

6,763 

—       — 

6,753 

— 

1907... 

54,070 

42,974 

11,096 

—       — 

11,096 

— 

1906... 

63,035 

40,640 

21,395 

—       — 

21,396 

— 

1905... 

63,560 

35,151 

27,409 

12,300     3 

16,409 

— 

The  proportion  that  tlie  shown  net  profit  bears 
to  the  paid-up  capital  for  1914  is  4.1  per  cent.,  to 
capital  and  reserve  combined  3.8  per  cent.,  and  to  the 
total  working  resources  of  the  Bank  1.3  per  cent. 


NORGES  BANK 

(BANK  OF  NORWAY). 

Head    Office :    Christiania. 

Capital— 

Authorised    and    Paid    up,    in    Shares    of 
Kr.  10,000,    Kr.  1,000,  Kr.  500,    Kr.  100, 

and  Kr.  50,  all  fully  paid Kr.  25,000,000 

Price  ot  Shares.  18i;%.        Dividend,  10%.  Yield,  S.S"/,,. 

The  Danish  Eigsbank,  established  in  1813,  acted 
for  Norway  as  well  as  for  Denmark.  In  the  follow- 
ing year,  however,  the  new  Government  of  Nor- 
way resolved  to  replace  the  branch  of  the 
Danish  bank  by  an  independent  Norwegian  Eigsbank, 
and  to  redeem  notes  of  the  former  by  those 
of  the  latter.  "Within  a  few  years,  however,  it  was 
found  advisable  to  wind  up  the  new  Bank  and  to 
establish  in  its  place  the  Bank  of  Norway.  The  funds 
for  the  capital  of  the  new  Bank  were  provided  by  a 
property  tax.  The  capital  was  2,000,000  specie 
dalers,  and  a  further  tax  was  to  be  levied  of 
2,000,000  bank  dalers  to  provide  for  the  retirement 
of  part  of  the  excessive  issues.  In  1818  the  remainder 
of  the  notes  were  redeemed  by  means  of  a  loan,  but 
at  a  greatly  reduced  value— in  fact,  only  i^ths  of  their 
face  value.  The  new  Bank  of  Norway  was  granted 
a  monopoly  of  note  issues.  At  first  the  law  permitted 
the  issue  of  notes  to  double  the  amount  of  silver  held 
by  the  Bank ;  but  this  led  to  so  much  larger  circula- 
tion than  was  needed  that  it  was  not  until  1842  that 
the  notes  became  really  redeemable.  In  1892  the 
present  organisation  of  the  Bank  was  carried  out  by 
a  law  of  that  year.     The  fiduciary  issue  was  fixed  at 


24  million  ki-oner.  Of  the  gold  held  against  the 
redeemable  notes,  one-third  may  be  held  abroad,  that 
is  to  say,  foreign  credits  payable  on  demand  in  gold 
may  be  treated  for  the  purpose  of  note  issue  as  gold 
held  at  home.  In  addition,  a  sum  not  exceeding 
3,000,000  kroner  may  be  held  in  those  countries  with 
which  Norway  has  entered  into  currency  conven- 
tions, so  that,  of  the  balances  held  to  the  credit  of 
the  Bank  of  Norway  in  the  Swedish  Eigsbank  and  the 
Danish  National  Bank,  the  sum  of  3,000,000  kroner 
may  be  accounted  as  equivalent  to  cash  in  hand.  Of 
the  profits  of  the  Bank  of  Norway  6  per  cent,  is 
paid  as  dividend  to  the  shareholders ;  one-tenth  of  the 
balance  must  be  added  to  the  reserve  so  long  as  it 
is  less  than  5,000,000  kroner.  The  remainder  is 
divided  equally  between  the  State  and  the  share- 
holders until  the  latter  have  received  10  per  cent., 
beyond  which  the  State  takes  three-quarters  of  any 
excess  and  the  shareholders  one-fourth.  At  present 
there  are  20  branches  of  the  Bank.  The  control 
of  the  Bank  is  entirely  in  the  hands  of  the  Govem- 
rnent.  The  President  of  the  Managing  Committee  of 
five  is  appointed  by  the  Crown ;  the  other  members 
by  the  Parliament,  which  also  elects  the  15  members 
of  the  board  of  directors.  Thus  the  private  share- 
holders have  no  influflence,  as  such,  on  the  affairs  of 
the  Bank.  The  managers  of  the  branches  are  also 
appointed  by  Parliament,  their  term  of  office  being 
six  years.  The  accounts  of  the  Bank  are  required 
to  be  submitted  to  a  special  Committee  ot  Parliament 
annually.  Parliamentary  supervision  replacing  that  of 
a  shareholders'  meeting.  While  the  Bank  of  Norway 
has  a  monopoly  of  note  issue,  all  other  branches  of 
banking  are  open  to  any  person  who  chooses  to  enter 
into  it.  There  are,  in  fact,  nearly  100  banks  in 
existence  in  the  kingdom. 

The  capital  of  the  Bank  from  8,110,000  kroner  in 
1830  has  been  gradually  increased  until  it  now  reaches 
25,000,000  kroner,  while  the  reserve  fund  has  steadily 
risen  until  it  is  now  13,362,000  kroner.  Thus  the 
total  capital  and  reserve  amount  to  38,362,000  kroner, 
or  £2,130,000.  A  large  portion  of  the  Bank's  funds 
is,  however,  provided  by  the  notes  in  circulation.  The 
note  circulation  was  appreciably  increased  by  the  out- 
break of  war,  which  created  a  demand  upon  the  Bank 
for  loans  and'  discounts,  which  at  the  end  of  last  year 
amounted  to  114  million  kroner.  The  consequence 
was  that,  with  notes  in  circulation  of  134  million 
kroner  at  the  end  of  December,  the  cash  held  both  at 
home  and  abroad  was  only  69,604,000  kroner,  a  pro- 
portion of  32  per  cent.  As  the  War  has  progressed, 
however,  it  has  brought  renewed  prosperity  to  Norway, 
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Ldabilities  of  The  Norges  Bank  {Bank  of  Norway). 

Total  Capital 

Ndtea 

ia 

* 

Profit 

Capital 

E«erTe 

/-and  Reserve.—^ 

, Circulation.^ 

, Depositl 

^Miscellaneons.-, 

/ — -Balance.^-> 

Total 

Dee.  SI 

Paid  up. 
Amount. 

Fund. 
Amount. 

Amount. 

%  of 
Total. 

Amoont. 

%ol 
Total. 

Amount. 

%  of                                %  of 
Total.       Amoimt.    Total. 

%  of 
Amount.  TntAL 

Liabilities 

A  mrttint- 

Kroner. 

Kroner. 

Kroner. 

% 

Kroner. 

% 

Kroner. 

%             Kroner. 

o/ 

Kroner. 

°f-9 

Kroner. 
216.371,040 

1914  ... 

25,000.000 

13,361,873 

38,.101,87: 

17-7 

134,1,S1,396 

620 

21,140,216 

9-8        18,073 

269 

8-6 

4.>I13,786 

1915  ... 

25,000,000 

13,609,132 

33,609.133 

23-1 

107,612,073 

(4-3 

12,582,004 

7-5           5,078,499 

30 

3,520,445 

2-1 

167.402,153 

1912  ... 

19,000,000 

9,137,796 

28,187,796 

19-3 

99,276,193 

68-0 

10,423,443 

71           5,035 

,259 

3-5 

3,103,803 

2-1 

146,024,493 
137,335,616 

1911  ... 

19,000,000 

9,435,953 

28,435,933 

20-7 

93,872,693 

•7-» 

9,348,060 

6-8           4,010,641 

3-0 

2,668,259 

1-9 

1910  ... 

19,000,000 

9,635,416 

23,635,416 

22-4 

84,281,383 

S5-9 

7,862,873 

6-1           4,855,634 

3-8 

2,285,644 

1-8 

127,921,449 

1903  ... 

13,500.000 

7,593,436 

23,093,430 

220 

65.664,540 

62-5 

9.980,919 

9-5          4,709,451 

4-5 

1,564,613 

1-5 

105,112,009 

1900  ... 

11,133,001 

7,522,853 

18,705,3i;." 

19-4 

63,011,697 

68-1 

6,120,665 

6-3          4,102. 

539 

4-3 

1,763,912 

1-9 

96,304,675 

1895  ... 

12,509,909 

5,416,213 

17,936,155 

22-1 

50,970,374 

630 

9,345.183 

1-5           1,423, 

701 

1-8 

1,276,773 

1-6 

80,942,186 
75.292,075 

1890  ... 

12,509,822 

4,933,530 

17,413,403 

23-2 

49,070,703 

860 

6,879,364 

9-t              461,090 

•8 

837,516 

1-1 

1830  ... 

13,509,499 

4,333,233 

17,397,731 

25-5 

33,713,675 

56-7 

10,403,131 

15-I              590, 

350 

-9 

1,133,331 

1-7 

68,238,421 

1870  ... 

12,503,956 

2,910.303 

15,419,701 

30-7 

23,337,944 

5S-4 

4,874,903 

9-7              328,172 

•6 

1.323,976 

2-8 

50,334,764 

1860  ... 

12,274,336 

2,423.133 

14,702,741 

31-7 

25,347,040 

65-7 

4,335,004 

9-4              466.916 

10 

1,024,660 

2-2 

40,426,384 

1850  ... 

10,920,028 

1,613,233 

13,533,350 

32-6 

19,739,068 

51-3 

5,280,240 

13-7              129,830 

-3 

824,576 

2-1 

38.497,020 

1840  ... 

9,996,030 

1,262,900 

11,353,980 

39-3 

33,142,752 

59-7 

2,635,900 

7-1              278 

931 

•8 

774,453 

2-1 

37,091,014 
29,533,473 
21,646.864 

1830  ... 

8,110,963 

833,430 

8,944,443 

30-3 

19,305,340 

65-4 

516,556 

1-7              173,396 

■6 

538,732 

1-0 

1820  ... 

8,204,588 

— 

8,304,538 

380 

13,303,672 

615 

57,900 

•2                  6,410 

- 

74,288 

•3 

Asseii 

of  The  Norges  Bank  {Banl 

of  Norway). 

Cash  in 

Advances  on 

Bills  and  Advances 

. Hand 

— — ^ 

^Investments. -^ 

. — Securities.. — ^ 

, on  Billa 

.    ■  ^ 

,— Miscellaneoos.-^ 

Total 

Dec.  31 

Amount. 

%of 
Total. 

Amount. 

Total. 

%   of 
Amount.   Total. 

Amount. 

%of 
Total 

Amount. 

%of 
Total. 

Asets. 
Amount. 

Kroner. 

0/ 

Kroner. 

% 

Kroner.        % 

Kroner. 

% 

Kroner. 

% 

Kroner. 

19U 

69,604,734 

32-2 

8,962,72i 

41 

8,349,268       3*9 

113,616,453 

625 

15,837,860 

7-3 

210,371,040 

1913 

74,202,.363 

44-4 

8,823,034 

6-3 

7,685,878       4-6 

63.776,839 

41-0 

7,914,039 

4-7 

167,402,153 

1912       . 

. 

62,156,895 

42-6 

9,153,853 

(■3 

6,748,852       4-6 

•    60,064,631 

46-1 

7,910,363 

54 

146,024,493 

1911        . 

60,333,lii3 

439 

9.423,373 

«-9 

4,916,517        3-7 

57,036,729 

41-5 

5,563,373 

4-0 

137,335,618 

1910       . 

51,933,324 

42-9 

9,650,142 

7-S 

3,380,713        2-6 

49,807,074 

39-0 

10,150,197 

8-0 

127.021,449 

1905       . 

37,779,045 

360 

7,821,235 

7-4 

4,597 

265        4-4 

39,464,222 

37-S 

15,350,343 

14-6 

105,112,009 

1900       . 

36,502,201 

37-9 

4,034,185 

4-2 

5,574,688        5-t 

46,851,950 

48-6 

3,341,651 

3-5 

96,304,675 

1S95       . 

36,739,463 

4S-4 

4,877,976 

SO 

7,116,595        8-8 

:in,i-r2A23 

37-7 

1,695,731 

2-1 

80,943,186 

1890       . 

38,895,523 

51-7 

— 

— 

8,237 

530      10-9 

:0,74<,72') 

35-5 

1,410,296 

1-9 

75,393,075 

1880       . 

. 

33,721,357 

49-4 

— 

— 

12,679,084      18-6 

2(J,276,217 

29-7 

1,561,763 

2-3 

68,233,421 

1870       . 

16,603,440 

33-0 

— 

— 

16,940,112      31-7 

17,323,701 

34-2 

562,503 

1-1 

50.334,764 

1360      . 

14,461,113 

31-2 

— 

— 

18,955,128      40-8 

12,391,420 

2S-7 

613,704 

1-3 

46,426,364 

1850       . 

9,467,316 

24-6 

— 

— 

22,936 

218      69-7 

5,945,703 

15-5 

97,730 

•2 

33,497,020 

18-40       . 

12,161,023 

31-8 

— 

— 

30,798,364      56-1 

3,911,396 

10-5 

219,726 

-6 

37,091,014 

1830       . 

10,377,376 

34-8 

— 

— 

16,215,972      55-0 

2,833,296 

9-8 

206,828 

•6 

29,533,472 

1820      . 

8,110,536 

37-5 

— 

— 

12,933,333      59-8 

491,856 

2-2 

112,240 

•5 

21,646,864 

and  although  the  note  circulation  has  further  risen  to 
about  150,000,000  kroner,  the  loans  and  discounts 
have  fallen  to  74,556,000  kroner,  while  the  gold  and 
foreign  balances  have  jumped  to  nearly  130,000,000 
kroner,  equal  to  87  per  cent,  of  the  note  circulation. 
The  eSect  of  the  War  on  the  position  of  the  Bank  is 
reflected  by  the  following  comparison :  — 

Norges  Bank   (Bank  of  Norwoty). 

1914 

July  31     Inc.  or  Dec. 

Kroner  Kroner 

53,280,000  +10,710,000 

30,201,000  +35,622,000 

8,874,000  +  5,184,000 

87,624,000  -13,068,000 

121,536,000  +28,260,000 

14,274,000  +  9,144,000 

The  steady  expansion  in  the  note  circulation  of  the 
Bank  and  in  the  capital  are  shown  by  the  statement 
of  habilities  and  assets  herewith. 

The  profits  last  year  amounted  to  4,018,000 
kroner,  equal  to  16  per  cent,  on  the  paid-up  capital. 
On  the  paid-up  capital  and  reserve  they  were  equal 
to  10.5  per  cent.  Thirty-eight  per  cent,  of  the  profits 
were  paid  t-o  the  State,  and  the  balance  was  distributed 
in  a  dividend  of  10  per  cent,  upon  the  share  capital. 
The  profit-s  earned  and  the  dividends  distributed  since 
1904  have  been  as  follows:  — 

ProfiU  of  the  Ntrget  Bank  {Bank  of  Normay'). 


1915 

Oct.  7 

Kroner 

Gold        

...       63,990,000 

Balance  abroad  and  f  orei^  bilU 

05,820,000 

Government  securities 

...       14,058,000 

Discounts  and  loans     

...       74,536,000 

Notes  in  circulation      

...     149,796,000 

Deposits  at  notice         

...       23,418,000 

Ye« 
Dec. 

1914. 

to    Gross 
31  ProHt. 
Kroner. 
..6,166,395 

Ejpenscs. 
Kroner. 

3,148,014 

Proportion                        Special      Car- 
Net          Due  to        ^DlT.-,     Appropria-  ried 
Pront.     the  State.      Amt.  Rate,  tions.     Fwd. 
Kroner.     Kroner.       Kroner.  %  Kroner.    Kr. 
4,018,381  1,513,786     2,500,000  10       4,695     — 

1913. 

..6,302,062 

1,631,469 

S,-W0,445  1,020,445 

1,900.000  10  100,148 

— 

1912. 

..4,430,127 

1,211,113 

3,219,014  1,202,803 

1,900,000  10  124.470 

— 

1911. 

.3,609,782 

947,167 

2,602,615     700,000 

1.900,000  10       — 

8,259 

1910. 

.3,318,428 

1,034,327 

2,234,101     570,000 

1,710,000     9       — 

5,644 

1909. 

.3,093,191 

834,424 

2,258,767     570,000 

1,710,000     9       — 

1,643 

1908. 

.3,231,955 

1,371,750 

2,193,199     465,000 

1,395,000     9  SS6.000 

22,778 

1907. 

.3,216,053 

1,663,403 

1,547,649     310,000 

1,240,000     8       — 

22,577 

1906. 

.3,030,731 

1,515,406 

1,565,315     310,000 

1,240,000     8       — 

29,933 

1005. 

..3,115,231 

1,554,128 

1,561,103     310,000 

1.240,000     8       — 

14,613 

1904. 

..3.039,911 

1,494,159 

1,545,753     310,000 

1,240,000     8       — 

3,510 

OESTERREICHISCHE  CREDIT-ANSTALT 

FUR  HANDEL  UND  GEWERBE. 

Head  Odice :   Vienna. 
Capital— 

Subscribed  and  Paid  up,  468,750  Shares  of 

Kr.  320  (no  LiabUity) ...    Kr.  150,000,000 

Price  per  Sluirt,  582.  Dividend.  ^  %.  Yield,  3'o  %. 

The  Oesterreichische  Credit-Anstalt  fiir  Handel  und 
Gewerbe  was  constituted  by  Eoyal  charter  granted  by 
his  Apostolic  Majesty  on  October  31,  1855,  to  a  group 
of  the  most  distinguished  men  of  Austria.  This  group 
was  headed  by  Prince  zu  Fiirstenberg,  and  included 
Prince  von  Schwarzenberg,  Prince  of  Auersperg, 
Counts  von  Chotek  and  von  Heber,  and  the  houses 
of  Eothschild.  Throughout  its  history  the  Bank 
has  enjoyed  the  patronage  and  goodwill  of  the 
governing  classes  of  the  country.  Indeed,  it  was 
formed  to  assist  the  Government  to  improve  the 
economic  condition  of  the  country  and  to  rectify  the 
disordered  condition  of  the  finances.  When  one  con- 
trasts the  economic  and  financial  condition  of  .-lustria 
before  the  War  with  the  state  of  its  affairs  in  1856 
one  realises  how  great  was  the  change  effected  in  its 
v/elfare  in  a  peiiod  of  60  years.  At  that  time  credit 
was  almost  unknown  and  rates  of  interest  were  ex- 
orbitant. The  currency  was  seriously  depreciated  and 
economic  conditions  generally  were  in  a  state  of 
chaos.  The  ellorts  of  the  men  who  controlled  the 
policy  of  the  Bank  to  restore  order  into  the  finances 
of  Austria  and  to  strengthen  the  economic  condition 
of  the  country  were  again  and  again  frustrated  by 
the  frequent  wars  into  which  the  country  waa 
plunged  or  was  dragged.  Within  three  years  of  the 
constitution  of  the  Bank  the  country  was  forced  into 
war  by  France.  In  1864  Austria  joined  Prussia  in 
her  war  against  Denmark,  and  in  1866  the  country 
was  at  war  with  Prussia.  In  1S73  came  the  Krach 
in  Vienna,  which  shook  Austrian  credit  institutions 
to  their  foundations.  Nevertheless,  in  spite  of  all 
obstacles,  the  country  advanced  both  financially 
and  economically.  What  the  effect  of  the  present  War 
will  be  has  yet  to  be  discovered. 

The  economic  progress  of  the  country  was,  how- 
ever, very  slow  until  the  currency  was  reformed  in 
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Liahilities 

of  The  Oesterreichische  Gredit-Anstalt  fiir  Handel 

und 

Gewerbe. 

Dec.  31 

19U 

Capital 
Paid  up. 
Amount. 
Kronen. 
15O,0lJ0,lJ0O 

Eeserve 
Funds. 
Amount, 
Kronen. 
101,110,044 

Total  Capital 
^and   Reserve.—.        ^ 
%of 
Amount.      Total. 
Kronen.          % 
2.51,116,014      18-4 

-Acceptances,  &c.->  r 
%of 
Amount.      Total. 
Kronen.          % 
48,429,9(a       3-5     1 

Deposits  and 

-Current  Accounts.—, 

%of 

Amount,        Total. 

Kronen.            % 

,0.'.5..i34,7Sl      77-3 

^Profit  Balance.— 
%of 
Amount.       Total. 
Kronen.           % 
lM,8r)(i,77u          '8     1 

Total 
LiabUities. 

Amount. 

Kronen. 
,305,931,650 

1913 

150,000,000 

93,616,044 

243,616,014 

20-6 

60,413.850 

4-3 

864,111.637 

73-2 

23,031,773 

1-9     1,181,173,304 

1912 

1.50,000,000 

92,616,044 

242,616,044 

20-3 

54,505,526 

4-6 

877,593,930 

73-4 

20,391,951 

1-7      1,195,107,441 

1911 

160,000,000 

91,616,044 

241,616,044 

20-7 

68,685,002 

5-0 

846,789,479 

72-6 

30,195,708 

1-7     1,167,286,234 

1910 

120,000,000 

65,677,133 

185,677,133 

18-8 

66,174,151 

6-6 

719,792,446 

730 

16,133,686 

1-6 

986,777,416 

1909 

120,000,000 

64,677,133 

184,677,133 

20-6 

67,593,585 

7-6 

636,020,303 

70-0 

15,613,331 

1-8 

893,903,243 

1908 

120,000,000 

63,661,525 

183,661,525 

21-5 

72,670,410 

8-5 

682,703,475 

68-3 

14,443,080 

1-7 

853,476,490 

1907 

120,000,000 

62,451,459 

182,451,459 

21-6 

89,203,274 

10-6 

556,766,618 

66-1 

13,968,649 

1-7 

842,390,000 

1906 

120,000,000 

61,177,133 

181,177,133 

21-8 

68,889,440 

8-2 

568,893,064 

68-3 

14,051,371 

1-7 

833,010,998 

1905 

100,000,000 

43,244,101 

142,244,101 

21-4 

61,464,631 

9-3 

449,388,382 

67-6 

10,280,063 

1-7 

663,277,177 

1900 

100,000,000 

40,000,353 

140,000,362 

27-8 

36,529,820 

7-2 

316,058,225 

62-8 

11,297,033 

2-2 

503,886,430 

1S95 

80,000,000 

16,500,000 

96,500,000 

20-5 

42,434.521 

9-0 

319,044,863 

67-9 

12,008,919 

2-6 

469,988,303 

1890 

80,000,000 

13,783,088 

93,783,688 

280 

17,7r,l,861 

5-4 

209,804,806 

63-4 

10,439,951 

3-2 

330,780,306 

1880 

80,000,000 

2,937,131 

82,937,131 

29-1 

24,317,070 

8-6 

106,074,667 

68-4 

11,199,636 

3-9 

284,528,384 

1870 

80,000,000 

4,076,190 

84,076,190 

23-8 

30,604,164 

8-e 

225,384,620 

63-9 

12,957,970 

3-7 

352,922,834 

iseo 

120,000,000 

1,645,026 

121,645,026 

60-3 

21,643,276 

10-7 

63,364,731 

26-5 

5,091,788 

2-5 

201,744,821 

1356 

64,031,982 

— 

64,031,982 

380 

6,495,484 

3-9 

85,557,190 

50-8 

12,357,778 

7-3 

168,442,434 

Assets 

of  The  Oesterreichische  Credit-Anstalt 

fiir 

Handel  und  G 

ewerbe. 

Dec.  31 
1914     ... 

Cash  in 

, Hand. . 

%  of 
Amount.      Total. 

Kronen.          % 
72,80li,;20        5-3 

, — Investments.^ — . 

%  of 

Amount.    Total. 

Kronen.         % 

74,6S9,563        5-5 

BUls 

— Discounted.- — , 

%  of 

Amount.    Total. 

Kronen.          % 

21,'..ii4il,4r,3      15-8 

Advances  on 
. — Securities. — , 
%  of 

Amount.  Total. 

Kronen.        % 
42,(;22,5U0         3-1 

Sundry 

. Debtors. 

%of 
Amount.       Total. 
Kronen.          % 
<i4i;,(;3.-i.ll0      69-3 

Bank 
.—Premises, 

Amount. 
Kronen. 
14,111,200 

%  of 
Total 

1^ 

Total 

Assets. 

Amount. 

Kronen. 

1,305,931, .i5 

1913     ... 

30,847,482        2-e 

46,599,916        4'0 

2g2,364,08E 

17-2 

59,306,825 

5-0 

830,040,896      70-3 

11,948,100 

10 

1,181,17.'<,304 

1913     ... 

27,411.948        I-3 

47,673,835        4-0 

221,128,485 

18-6 

58,094,845 

4-8 

838,716,821: 

69-3 

12,079,600 

rtf 

1,195,107,441 

1911     ... 

24,640,101        2-1 

39,763,633        3-4 

197,847,114 

17-0 

81,006,958 

70 

811,868,226 

69-5 

13,160,200 

10 

1,167,286,234 

1910     ... 

19,274,408        2-0 

40,854,370        4-1 

174,374,816 

17-7 

59,570,140 

6-0 

681,875,07C 

69-1 

10,828,613 

1-1 

986,777,418 

1909     ... 

22,354,441        2'5 

44,159,774        S'O 

188,985,420 

21  0 

34,440,313 

3-9 

596,241,034 

66-7 

7,732,261 

•9 

893,903,243 

1908     ... 

16,543,920        2-0 

29,528,438        3-4 

163,491,644 

19-2 

43,930,184 

6-1 

592,533,705 

69-4 

7,460,599 

•9 

853,476,490 

1907     ... 

13,526,863        Ve 

27,056,656        3-2 

160,214,125 

190 

64,163,911 

6-4 

581,019,943 

69-0 

6,408,603 

•8 

842,390,000 

1906     ... 

18,092,633        2-1 

23,905,176        2-8 

137,787,819 

16  6 

69,841,082 

8-4 

678,191,896 

69-4 

6,192,393 

•7 

833,010,998 

1905     ... 

12,666,116        1-9 

34.166,620        3-e 

124,194,068 

18-7 

61,339,168 

7-7 

446.313,669 

67-1 

6,598,636 

10 

663,277,177 

1900     ... 

17,648,801       3-5 

13,693,058        2-0 

103,777,517 

21-3 

45,082,971 

8-9 

317,663,730 

63-0 

7,119,353 

1-3 

603,886,430 

1395     ... 

22,565,549        VS 

6,081,186        1-5 

69,388,149 

14-8 

34,883,867 

7-4 

330,447,110 

70-3 

5,822,442 

1-2 

469,988,303 

1890     ... 

8,670,263        2-6 

10,501,480        3'2 

43,986,983 

13-3 

40,835,334 

12-3 

331,363,671 

66-9 

5.516,586 

1-7 

330,780,306 

1880     ... 

14,436,105        5-1 

9,071,588        3'2 

75,650,649 

265 

36,317,952 

12-8 

145,503,890 

51-2 

3,450,200 

1-2 

284,.528,384 

1870     ... 

10,998,073        3-1 

22.391,298        S'S 

90,830,456 

25-7 

30.541,493 

8-7 

193,999,551 

ss-0 

4,161,364 

1-2 

352,922,834 

1S60     ... 

6,219,867        3-1 

84,005,370      41-7 

30,678,731 

15-2 

23,250,542 

11-5 

53,299,472 

26-4 

4,290,839 

21 

201,744,821 

1856     ... 

6,062,391        3-6 

45,113,980      26-8 

47,812,910 

28-4 

41,656,101 

24-7 

27,721,366 

16-5 

75,683 

— 

168,442,434 

1892  and  the  gold  standard  introduced.  Since  then 
the  whole  situation  has  been  completely  changed,  and 
capital  has  been  obtainable  from  abroad  for  invest- 
ment in  Austrian  industries  of  all  kinds.  In  the 
provision  of  banking  facilities  which  the  expansion 
of  industry  demanded  the  Credit-.A.nstalt  has  played 
a  leading  part.  Throughout  its  liistory  it  has  partici- 
pated in  the  issue  of  Government  loans,  and  latterly 
it  has  followed  the  German  practice  of  providing  the 
industrial  establishments  of  the  country  with  the 
capital  they  have  needed  for  their  development.  It 
has  been  specially  active  in  providing  capital  for  the 
expansion  of  the  mineral  resources  of  the  whole 
country.  It  has  also  taken  a  keen  interest  in  the 
export  trade,  and  has  provided  a  great  deal  of  money 
for  progressive  manufacturing  firms  desirous  of  ex- 
tending their  businesses  both  at  home  and  abroad. 
Moreover,  its  policy  was  not  actuated  by  any  narrow 
feelings  of  jealousy.  It  realised  the  need  of  the 
country  for  extensive  banking  facilities,  and  not  only 
did  it  open  a  large  number  of  branches  in  the  chief 
towns,  but  it  promoted  and  assisted  to  promote  a 
number  of  other  banking  and  credit  institutions  to 
operate  both  in  Austria  and  in  foreign  countries.  In 
fact,  it  has  contributed  in  no  small  degi'ee  to  the 
general  progress  of  the  country  and  of  its  industries 
of  all  kinds  and  descriptions. 

Moreover,  notwithstanding  all  the  difBculties  with 
which  it  was  faced,  it  has  been  a  profitable  institu- 
tion. Only  twice,  in  1865  and  in  1876,  have  the 
dividends  been  under  5  per  cent.,  while  in  recent  years 
they  were  over  10  per  cent.,  after  substantial  alloca- 
tions have  been  made  to  reserves.  Last  year  the 
dividend  was  reduced  to  6g  per  cent,  by  the  War.  In 
1856  the  paid-up  capital  was  64,000,000  kronen,  and 
was  shortly  after  increased  to  120,000,000  kronen. 
It  was  found,  however,  that  this  large  amount  of 
capital  could  not  be  profitably  employed,  and  it  was 
decided  to  repay  40,000,000  kronen  to  the  share- 
holders. In  1899  the  capital  was  raised  to  100,000,000 
kronen,  in  1906  to  120,000,000  kronen,  and  in  1911 
to  150,000,000  kronen,  at  which  figure  it  still  remains. 
The  accumulation  of  reserves  was  somewhat  slow.  In 
1870  the  reserve   fund   amounted  to  over  4,000,000 


kronen,  but  in  the  following  decade  it  had  to  be 
written  down  substantially  in  consequence  of  the  severe 
losses  which  fell  upon  everyone.  By  1895  it  had  been 
raised  to  16,500,000  kronen,  and  with  the  aid  of  the 
additional  capital  issued  at  a  premium  it  was  increased 
to  40,000,000  kronen  in  1899.  At  the  end  of  last  year 
it  was  101,000,000  kronen.  Thus  the  total  capital  and 
resers'e  of  the  institution  at  the  end  of  last  year  was 
as  much  as  251,000,000  kronen,  or  £10,500,000. 
In  consequence  of  the  wars  and  difficulties  of  its 
earlier  years  the  deposits,  which  at  the  end  of  1856 
amounted  to  85,000,000  kronen,  were  reduced  in  1860 
to  53,000,000  kronen.  In  the  next  10  years  the}^  in- 
creased to  the  large  total  of  225,000,000  kronen,  but 
owing  to  the  events  of  the  seventies,  and  the  low 
state  of  the  country's  credit  at  that  time,  they  were 
seriously  reduced,  and  in  1880  were  stiU  no  more  than 
166,000,000  kronen.  From  that  time  to  this  they 
have  shown  substantial  expansion,  amounting  in  De- 
cember last  to  1,055,000.000  kronen,  or  ±44,000,000. 
In  its  earlier  days  the  Bank  employed  most  of  its 
money  in  loans  to  the  Government,  and  in  1860,  out 
of  its  total  funds  of  201,000,000  kronen,  its  invest- 
ments amounted  to  84,000,000  kronen.  With  the  in- 
dustrial development  of  the  country  it  has  employed 
an  increasing  proportion  of  its  funds  in  loans  to  manu- 
facturers and  traders  and  in  the  discount  of  bills,  and 
at  the  end  of  1914  its  sundry  debtors  amounted  to 
946,000,000  kronen,  and  it  had  bills  in  its  portfolio 
amounting  to  215,000,000  kronen.  Its  advances  on 
securities  were  no  more  than  43,000,000  kronen. 

While  the  War  has  not  interfered  with  the  rapid 
growth  of  the  institution  it  has  seriously  affected  its 
profits.  The  deposits  last  year  in  consequene  of  the 
Vfar  increased  nearly  200,000,000  kronen,  and  most 
of  this  money  was  employed  in  loans  to  manufacturers 
and  others.  Nevertheless,  its  net  profit  declined  from 
19,664.000  kronen  to  13,473,000  kronen.  The  divi- 
dend was  reduced  from  10-|  per  cent,  to  6J  per  cent. 
The  profits  and  dividends  in  recent  years  have  been 
as  follows:  — 
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Profits  of  the  Oesterreichische  Credit-Anstalt  fUr  Handel  und 
Gcwerbe. 

Special 

Net        , — Dividend.^,  [Alloca- 

I'rofit.      Ajnount.  Rate,     tions. 

Kronen.      Kronen.       %     Kronen. 

13,473,480  lU,31-.',r.llO     6J    6,I«JU,IJ(I0 

10,684,427  16,937,500  lOi    3,700,000  2,361,426 

17,271,464  16,408, 760  10,%  1,600,000  2,334,499 

17,317,040  16,408,760  lOft  1,600,000  2,131,786 

13,496,809  12,000,000  10      1,400,000  1,882,895 

13,296,064  12,000,000  10 


rear 

to  Gross 

Dec.  31  Profit. 
Kronen. 
....10,914,060 
...36,621,273 
...32,338,271 
..31,390.178 
1910.. .25,763,5.10 
1908. ..24, 719,905 
1908. ..23,066,383 
1907. ..22,861,227 
1906.. .22,365,217 
1905. ..17,429,037 
1904. ..16,696,712 


1914, 
1913 
1912, 
1911. 


Expenses,* 

&c. 

Kronen. 

17,440,670 

16,056,846 

15.006,907 

14,078,638 

12,260,721 

11,423,261 

10,885,898 

10,144,920 

9,353,321 

7,935,703 

7,161,039 


Carried 

Forward. 

Kronen. 

522.411 


13,080,486  11,250,000 

12,710,307  11,250,000 

13,011,896  11,2,60,000 

9,493,874     8,760,000 

9,435,073     8,750,000 


1,000,000  1,786,086 
1,016,608  1,489,433 
1,460,067      674,555 


1,524,325 
600,000 
600,000 


668,315 
430,744 
286,870 


•  Includes  taxes  as  follows  :— 1014,  Kr.  3,226,711;  1913,  Kr.  4,032,017; 
1912,  Kr.  3,915,021  ;  1911,  Kr.  3,804,881  ;  1910,  Kr.  3,000,017  ;  1909,  Kr. 
2,912,002  ;  19().S,  Kr.  2,521,489;  1007,  Kr.  2,447,038;  1906,  Kr.  2,610,794; 
1905,  Kr.  2,052,212  ;  1004,  Kr.  1,957,311. 

The  great  expansion  in  the  deposits  of  the  insti- 
tution, both  last  year  and  since  the  Bank  was  started, 
is  shown  in  the  stat-ement  of  assets  and  liabihties 
herewith. 


OESTERREICHISCHE   LANDERBANK. 

Head  Office:    Vienna. 

London  Office :  9  Bishopsgate,  E.G. 

Capital — 

.4 «</jorJaed, 400,000  Shares  of  Kr.  400      ...  Kr.  160,000,000 

Issued,  325,000  Shares  of  Kr.  400,  fully  paid  Kr.  130,000,(100 
Price   per   Share,   437.           Dividend,   Nil.  Yield,   Nil. 

The  Kais.  Kon.  Privilegirte  Osterreicliische  Lander- 
bank  was  established  in  1880  as  a  general  banking 
business,  with  power  to  participate  in  the  founding, 
financing,  and  managing  of  other  banking  concerns 
or  industrial,  agricultural,  commercial,  and  munici- 
pal undertakings  of  any  kind.  The  original 
authorised  capital  was  100,000,000  francs,  equal  to 
Fl.  40,000,000  gold,  in  400,000  shares  of  Frs.  250 
each,  of  which  Frs.  125  were  paid  up,  and  this  was 
changed  in  1886  into  200,000  shares  of  Frs.  250,  fully 
paid.  In  1905  the  capital  was  raised  to  Kr. 
100,000,000  by  the  issue  of  50,000  new  shares 
of  Kr.  400,  and  again  in  1910  to  Kr.  130,000,000  by 
the  issue  of  75,000  new  shares  of  Kr.  400;  there  being 
now  in  existence  325,000  shares  of  Kr.  400.  There 
is,  moreover,  power  to  increase  the  capital  to  a  total 
of  lix.  160,000,000  by  the  issue  of  another  75,000 
shares.  The  Bank  has  branches  in  Paris,  Prague, 
London,  Graz,  Reichenberg,  Pilsen,  and  Teplitz, 
besides  30  sub-branches. 

A  leading  part  was  taken  by  the  institution  in  the 
creation  of  the  Banque  de  Credit  Serbe,  the  Banque 
de  Credit  Roumain,  the  Banque  Populaire  de  Galicie 
pour  L 'Agriculture  et  le  Commerce,  and  holds  the 
greater  part  of  the  shares  of  these  institutions.  The 
Bank  is  also  largely  interested  m  the  Ungarische 
Escompte  und  Wechslerbank,  Budapest,  and  the 
Deutsche  Effecten  und  Wechsler  Bank,  Frankfort- 
on-Main. 

The  institution,  starting  with  36,000,000  kronen  of 
current  accounts  and  deposits  in  1880,  in  December 
last  had  600,000,000  kronen,  its  progress  since  1900 
having  been  specially  rapid.  Its  reserve  fund  has  been 
strengthened  mainly  out  of  profits,  and  starting  with 
14,500,000  kro!ien  in  1880,  it  has  since  been  raised  to 
26,000,000  kronen.  Tlie  total  capital  and  reserve  at 
the  close  of  1914  was  156,000,000  kronen,  or 
.-£6,500,000,  representing  a  projjortion  of  18.8  percent. 
to  its  total  liabilities. 

The  funds  of  the  Bank  aro  employed  mainly 
in  "  Current  accounts  and  in  other  liabilities."  At 
the  end  of  last  year  the  sum  employed  in  this  manner 
was  475.000,000  kronen.  Its  bills  receivable  were 
167.000,000,  advances  stood  at  30,000,000  kronen, 
syndicate  participations  amounted  to  48,000,000 
kronen,  while  investments  were  nearly  74,000,000 
kronen.  The  funds  placed  with  the  institution  and 
the  manner  in  which  they  were  invested  are  shown 
by  the   statement  of   liabilities  and   assets  herewith. 


The  War,  by  cutting  off  the  foreign  trade  of 
Austria,  has  appreciably  affected  the  Bank.  On  the 
one  hand,  it  caused  its  deposits  and  current  accounts 
largely  to  increase,  and,  on  the  other,  reduced  its 
bills  payable  by  nearly  one-half,  the  bills  payable  at 
the  end  of  last  year  having  been  only  56,000,000 
crowns,  against  109,000,000  crowns  a  year  previously. 
The  Bank  has  found  it  desirable  to  increase  its  cash 
balance,  though  the  proportion  of  cash  to  the  total 
liabilities  is  still  no  more  than  4  per  cent.  The  gross 
profit  of  the  institution  was  last  year  greatly  reduced, 
while  its  expenses  increased.  Hence  the  net  profit  fell 
from  13,209,000  crowns  to  8,023,000  crows,  and 
the  directors  decided  to  pay  no  dividend  whatever, 
whereas  in  the  previous  year  a  distribution  of  1\  per 
cent,  was  made.  The  sum  allocated  to  reserve,  &c., 
was  8,700,000  crowns.  The  serious  drop  in  the 
profits  last  year  is  shown  by  the  following  state- 
ment :  — 


Profits  of  the   Oesterreichische    Ldnderbank. 


Yoar  to  Gross 
Dec.  31  Profit. 
Crowns. 
1914.. .20.89 1,356 
1013. ..24,984,916 
1912.. .24,138,800 
1011. ..23,023,132 
1910. ..20,537,146 
1009. ..15,949,847 
100-.. .15,415,101 
1007. ..16,552,231 
1906. ..14,743,465 
1005. ..13,527,866 
1004. ..10,340,633 


Expenses. 

Crowns. 

12,868,442 

11,775,540 

11,353,979 

10,400,138 

8,911,784 

7,968,531 

7,862,647 

6,838,116 

6,436,382 

5,553,874 

4,029,083 


Net 

•     Profit. 

Crowns. 

8,022,014 

13,209,370 

12,784,821 

12,556,994 

11,625,362 

7,081,310 

7,552,644 

0,714,115 

8,307,083 

7,973,992 

6,420,450 


^Dividend.-^ 
Amount.  Rate. 
Crowns.  % 
—  nil 
9,750,000  7J 
0,750,000  Ti 
9,750,000  74 
9,100,000  7 
6,500,000     6i 


6,000,000 
4,000,000 


6,600,000     6i 
6,000,000    6 
4,800,000    6 


Special 
Allocations. 

Crowns. 
8,700,000 
3,051,087 
2,938,179 
2,702,272 
2,256,800 
1,360,657 
1,428,164 
5,881,090 
1,805,987 
1,045,951 

660,678 


Carried 

Forward, 

Crowns. 

935.151 

1,812,2.16 

3,203,949 

1,107,307 

1,002,585 

734,023 

613,364 

488,884 

655,859 

654,763 

826,723 


•  Includes  taxes  as  follows,  expressed  in  crowns: — 1014,2,070,880;  1913, 
2,933,170;  1912,  2,715,547;  1911,  2,3115,486;  1910,  1,700,004;  1909, 
1,527,105;  1908,  1,062,442;  1907,  1,502,570;  1906,  1,485,175;  1905, 
1,169,030;  1904,  1,066,836. 

As  the  manner  in  which  enemy  banks  in  London 
are  permitted  to  carry  on  banking  business,  subject 
to  certain  specified  limitations  and  conditions,  is  of 
interest  to  bankers  in  all  parts  of  the  world,  we  give 
herewith  the  text  of  the  amended  permission  under 
which  the  London  branch  of  the  Landerbank  is 
worked :  — 

"  In  pursuance  of  the  powers  conferred  on  me  by 
the  Aliens  Restriction  (No.  2)  Order  in  Council,  1914, 
made  on  the  10th  day  of  August  under  the  Aliens 
Restriction  Act,  1914,  I  hereby  permit  the  Oester- 
reichische Laenderbank  and  the  Anglo-Austrian  Bank 
to  carry  on  banking  business  in  the  United  Kingdom, 
subject  to  the  following  limitations,  conditions, 
supervisions,  and  requirement  as  to  the  deposit  of 
money  and  securities:  — 

"1.  The  permission  shall  extend  only  to  the  com- 
pletion of  the  transactions  of  a  banking  character 
entered  into  before  the  13th  day  of  August,  1914, 
so  far  as  those  transactions  would,  in  ordinary  course, 
have  been  carried  out  through  or  with  the  London 
establishments.  The  permission  does  not  extend  to 
any  operations  for  the  purposes  of  making  available 
assets  which  would  ordinarily  be  collected  b)',  or  of 
discharging  liabilities  which  would  ordinarily  be  dis- 
charged by,  establishments  of  the  banks  other  than 
the  London  establishments.  No  new  transaction  of 
any  kind,  save  such  as  may  be  necessary  or  desirable 
for  the  purpose  of  the  completion  of  the  first-mentioned 
transactions,  shall  be  entered  into  by  or  on  behalf  of 
the  London  establishments  of  the  banks. 

''^2.  The  business  to  be  transacted  under  this  per- 
mission shall  be  limited  to  such  operations  as  may  be 
necessary  for  making  the  realisable  assets  of  the 
banks  available  for  meeting  their  liabilities,  and  for 
discharging  these  liabilities  as  far  as  may  be  practi- 
cable. 

"  3.  .\11  transactions  carried  out  under  this  permis- 
sion shall  be  subject  to  the  supervision  and  control  of 
a  person  to  be  appointed  for  the  purpose  by  the 
Treasury,  who  shall  have  absolute  discretion — 

"  (a)  To  refuse  to  permit  any  payment  that  may 
appear  to  him  to  be  contrary  to  the  interests  of  the 
nation. 
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Liabilities  of  The  Oesterreichische  Ldnderbank. 

Current  Accounts 

Total  Capital 

Bills                    Deposits  at 

and  Other 

Pension 

Profit 

Capita 

Reserve 

/—and  Rese^ve.-^ 

/—Payable.— ^        /-Short  I^otice.- 

-,     .—Liabilities.^           , Fund. . 

^—Balance. — -       Total 

Paid  up. 

Funds. 

%  of                       %  of                        %  of 

% 

of                            %  0 

%  of  Liabilities. 

Deo.  31    Amount. 

Amount. 

Amount.    Total 

Amount.  Total.      Amount.   Tota 

.    Amount 

Total.      Amount.    Total 

Amount.  Total.    Amount. 

CrowQS.* 

Crowns. 

CroK-ns.         % 

Crowns.       %          Crowns.        % 

Crowns. 

o 

,          Crowns.       % 

Crowns.        %        Crowns. 

1914... 

130,000,000 

26 

096,440 

156,096,440    18-8 

66,690,612      6-8    133,128,691  16-0 

466,701,912    56-3        7,772,366      -9 

9,035,151      1-2    830,026,172 

1913... 

130,000,000 

24,039,054 

151,039,054    18-8 

109,495,565    13-3     126,603,368  15-4 

409,563,661    49-9        7,250,434      '9 

14,413,323      1-7     821,415,405 

1912... 

130,000,000 

26,153,232 

156,153,232    19-9 

108,157,039    13-8    -106,296,670    13-6 

393,603,816    SO'I         6,865,812      "9 

13,687,811      1-7     784,763,480 

1911... 

130,000,000 

24,223,915 

154,223,915    20-1 

112,849,238    14-7       97,735,976    12-7 

383,379,1 

29    49-9         6,294,730     "8 

13,556,014      1-8     768,689,002 

1910... 

130,000,000 

22 

612,764 

152,612,764    21 -6 

93,834.698    13-9      70,745,373    lO'O 

367,431,810    51 

-9         6,720,318      -8 

12,397,307      1-8    707,742,275 

1&09... 

100,000,000 

17 

714,018 

117,714,013    19-8 

81,587,981    13-7       60,662,204    10-2 

321,487,1 

i6    54-0         5,198,853      -9 

3,614,187      1-4    595,164,379 

1903... 

100,000,000 

16,632,134 

116,682,134    20-9 

74,746,494    13-4       47,758,469      8-5 

307,393,617    55-0         4,695,913      -8 

7,769,434      1-4     659,045,111 

1907... 

100,000,000 

16,393,766 

116,398,766    20-4 

80,071,239    14-0       42.944,729      TS 

323,957,5 

37    56'6         4,414,234      '7 

4,583,334        -8    572,375,449 

1900... 

100,000,000 

17,700,378 

117,700,378    19-9 

97,499,539    16-5       36,234,137      S'O 

326,783,957    55'4         4,165,753      -7 

8,968,633      1-5     690,362,447 

1905... 

100,000,000 

17 

310,129 

117,310,129    21-9 

77,153,270    14-4       30,051,536      5-6 

300,854,8 

20   56-1         3,883,854      -7 

7,036,774      1-3     636,290,333 

1900... 

80,000,000 

18,580,905 

93,580,965    29-3 

69,912,761    17-8     24,339,064      7-2 

144.531.S 

■0    42-9         2.391,145      "8 

7,015.639     2-1     336,771,344 

1395... 

80,000,000 

21,494,336 

101,494,336    34-9 

65,860,234    22'6     12,244,747      4-2 

102.753,343    35-3         1,442,603      '5 

7,271,029     2-5     291,066,197 

1390... 

80,000,000 

15,783,847 

95,783,347    41-7 

32,078,123    13-9       5,877,917      2-S 

87,210,084    38-0            683,399      "3 

7,940,960     3-6     229,074,330 

1880... 

93,650,000 

14,647,500 

103,197,600    66-4 

13,864,563      8'5            —             — 

36,519,163    22-4               —            — 

4.430,088     2-7     163,011,304 

Ass 

ets  of  The  Oesterreichische  Landerbank. 

Current  Accounts 

Cash 

Bills 

and  Sundry 

Bank 

> — in 

Eanc 

. — ^ 

—Investments.-^ 

/—Syndicates.— V       ^Receivable.-^ 

^Advances 

.-> 

, ^Debtors. ,      / 

-Premises,  &c.^         Total 

%of 

%of 

%  of                      %  of 

%  ot 

%of 

%  of       Assets. 

Deo.  31 

Amount. 

Total. 

Amount.    Total. 

Amount.    Total.    Amount.  Total. 

Amount.   Total. 

Amount.    Total, 

Amount.    Total.     Amount. 

Crowns.* 

% 

Crowns.       % 

Crowns.         %         Crowns.       % 

Crowns. 

% 

Crowns.         % 

Crowns.         %         Crowns. 

1914 

...      33,142 

913 

4-0 

73,704,454      8-9 

48,009,015      5-8     167,021,641    20-1 

30,341,438 

36 

474,505,079    57-2 

3,300,634      -4      83C,025,172 

19]  S 

20,573 

740 

2-5 

54,664,312     6'8 

43,314,209      5-3     173,323,073    21-1 

74,710,774 

9-1 

460,934,793    54-8 

3,391,944      -4      821,415,405 

1912 

...       19,789 

210 

2-5 

49,075,000    6'3 

49,412,460      6-3     160,024,824    20'4 

72,576,621 

9-2 

430,463,977    64-9 

3,421,393      -4      784,763,430 

1911 

...       19,571,056 

2-6 

40,867,914    6'1 

43,715,547      S-6     153,311,969    20-0 

77,847,681 

10-2 

424,037,090    55-1 

3,247,155      -4      763,589,002 

1910 

...       18,090,931 

2-5 

42,475,262    6'0 

37,586,526      6-3    139,671,545    19-7 

82,473,007 

11-7 

384,133,543    64-3 

3,305,457      -6      707,742,275 

1909 

...       15,410,906 

2-6 

36,767,134    6-2 

26,724,560      4-5     121,633,561    20-4 

64,162,944 

10-8 

329,097,108    55-3 

1,338,166      -2      695,164,379 

1908 

...       17,950 

242 

3-2 

28,657,058    5-1 

30,312,256      5-4     107,959,143    19-3 

56,877,168 

10-2 

315,829,800   58-5 

1,453,440      -3      559,045,111 

1907 

18,868,060 

3-3 

20,010,094    4-5 

20,645,434      3-6     105,847,029    18-5 

69,590,063 

12-2 

329,858,307   57-8 

1,560,406      -3      672,375,449 

190C 

...       14,776,419 

2-5 

26,894,843    4-4 

19,022,314      3-2       90,219,349    )S'3 

97,184,774 

16-5 

341,640,342    67-8 

1,613,906      -3      590,352,447 

1905 

12,040,974 

2-4 

23,780.223    4-4 

17,801,153      3-3       89,939,607    16-8 

82,610,042 

15-4 

307,395,262    57-4 

1,688,132               630,290,383 

1900 

...       12,al7 

407 

3-9 

27,358,390     8-1 

29,602,265     8-8       47,373,338    14-1 

12.621,848 

3-7 

195,734,694    58-1 

11.113,412    3-3      336,771,344 

1895 

...       10,653,841 

3-7 

32,316,966  IVI       13.369,830      6-3       37,972,844    13-0 

12,995,058 

4-6 

167,724,456    67-8 

11,033,202    3-8      291,066,197 

1890 

6,337,189 

2-8 

16,388,504     7-1       25,123,107    ll'O       37,064,233    IS'l 

16,102,773 

6-6 

113,819,496    51-8 

10,739,028    4-8      229,574,330 

1880 

2,401,997 

1-4 

20,945,926  12-8       22,374,451    13-7       17,774,305    11 -0 

40,923,767 

2S-1 

58,439,556    36-0 

151,313     —      163,011,304 

•  Crown™  Krone=10d. 

24  to  £1. 

'  (b)  To  permit  any  such  new  transactions  as  are 
in  his  opinion  necessary  or  desirable  for  the  purpose  of 
the  completion  of  the  transactions  first  mentioned  in 
paragraph  1. 

"  (c)  To  permit  or  to  refuse  to  permit  the  comple- 
tion of   any  particular  transaction   whatsoever. 

"  4.  Any  assets  of  the  banks  which  may  remain  un- 
distributed   after    their    liabilities    have,    so    far    as 
possible  in  the  circumstances,  been   discharged  shall 
be  deposited  with  the  Bank  of  England  to  the  order 
of  the  Treasury.      The  permission  granted  by  me  on 
the  13th  day  of  August,  1914,  is  hereby  revoked. 
(Signed)  "  E.  McKenna, 
"  One  of  His  Majesty's  Principal 
"Secretaries  of  State." 


OESTERREICHISCH  UNGARISCHEN 
BANK. 

(AUSTRO-HDNGARIAN  BANK.  ) 

Head  Office :   Vienna. 

Capital — 

Authorised  and  Subscribed,  150,000  Shares 

of  Kr.  1,400,  fully  paid Kr.  210,000,000 

Price  of  Shares,  2,000%. 

On  the  declaration  of  war  the  Austro-Hungarian  Bank 
suspended  the  publication  of  its  weekly  statements 
and,  therefore,  no  information  is  available  as  to  its 
operations  since  July  1914.  There  is  a  report  that 
the  gold  held  by  the  Bank  has  been  transferred  to 
Berlin  to  enable  the  note  circulation  of  Germany  to 
be  largely  increased.  Whether  or  not  this  report  is 
well  founded  cannot  be  decided  in  the  absence  of  in- 
formation. We  would  point  out,  however,  that  the 
great  Austrian  banks  which  normally  have  no  cash  in 
their  possession  have  substantially  increased  their 
cash  reserves  since  the  War  began,  and  appear  to  be 
relying  to  a  much  greater  extent  than  usual  on  their 
cash  resources.  This  would  seem  to  indicate  greater 
difficulty  in  obtaining  cash  from  the  State  Bank,  and 
the  need  of  these  banks,  therefore,  to  be  more  self- 
contained  than  usual.  Normally  the  joint-stock 
banks  do  not  need  to  hold  cash  as  they  are  able  to 
obtain  whatever  supplies  they  require  at  a  moment's 
notice.     Probably  what  has  happened  is  that  the  note 


circulation  of  the  State  Bank  has  been  so  greatly  in- 
creased that  it  is  considered  to  be  undesirable  to  pub- 
lish the  amount  either  of  the  notes  in  circulation  or 
of  the  gold  held  against  them.  We  set  out  below  a 
comparison  of  the  last  statement  issued  by  the  Bank 
with  that  of  a  year  previously,  from  which  it  will  be 
seen  that  during  the  twelve  months  the  Bank  some- 
what strengthened  its  position: — 


1914 > 

Julv 

23. 

£ 

Kronen. 

51,678,000   1 

,237,879,000 

12,141,000 

291,368,000 

-1913.- 


July  23. 
£  Kronen. 

60,579,000    1,213,896,000 
10,794,000       259,056,000 


Gold 

Silver 

Total             63,719,000    1,529,247,000  61,373,000  1,472,952.000 

Loans 7,772,000       186,526,000  9,303,000  223,320,000 

Circulation       88,740,000    2,129,769,000  90,527,000  2,172,643,000 

Above  (— )  or  below  (+) 

legal  maximum      ...  -(-2,479,000    -1-59,490,000  —1,655,000  —39,720.000 

other  securities         ...     31,993,000      767,831,000  32,720,000  785,280.000 

After  1866  it  became  indispensable  that  Austria  and 
Hungary  should  work  amicably  together,  and  for  that 
purpose  it  became  necessary  that  great  reforms  should 
be  introduced.  Accordingly  it  was  arranged  that  the 
Monarchy  should  call  in  all  the  irredeemable  paper 
money,  and  for  that  purpose  should  establish  a  common 
bank,  which  should  be  charged  with  the  task  of  substi- 
tuting bank-notes  for  Government  notes,  of  accumu- 
lating a  specie  reserve,  and  of  regulating,  as  far  as  was 
possible,  the  foreign  exchanges.  Hence  it  was  thought 
requisite  to  wind  up  the  National  Bank,  to  put  in 
its  place  the  Austro-Hungarian  Bank,  and,  at  the 
same  time,  to  give  the  whole  Monarchy  one  single 
currency.  The  old  monetary  system  was,  therefore, 
abolished,  and  the  unit  was  declared  to  be  the  crown. 
For  convenience  sake  the  crown  is  usually  said  to 
be  worth  lOd.  in  English  money,  and  for  most 
practical  purposes  that  is  near  enough  to  the 
reahty.  The  charter  granted  to  the  Bank  was 
for  10  years,  and,  practically  speaking,  it  has 
been  renewed  again  and  again  every  10  years 
with  considerable  changes.  However,  it  would  be 
tedious  and  not  instructive  for  the  general  reader  to 
enter  into  minute  details  of  these  changes.  It  will 
be  sufficient,  therefore,  if  we  give  the  existing  con- 
stitution. The  capital  amounts  to  210  million  crowns, 
or  8}  millions  sterling.  It  is  provided  by  the  public. 
And  the  profits  earned  are  distributed,  first,  in  a  divi- 


October  23,  1915.] 


THE     STATIST. 

BANKING     SECTION 


3C7 


Liabilities  (■/  The  OesterTeichisch-Ungarischen  Bank  {or  Austro-Hungarian  Bank). 


Dec.  31 


19J3  ... 
i912  ... 
1911  ... 
1910  ... 
1909  ... 
1908  ... 
1907  ... 
1906  ... 
1905  ... 
1900  ... 
1895  ... 
1890  ... 
1878  ... 


Capital 
Pai  I  up. 
Amount. 
Kronen. 
210,000,000 
210,000,000 
210,000,000 
210,000,000 
210,000,000 
210,000,000 
210,000,000 
210,000,000 
210,000,000 
210,0C  0,000 
180,000,000 
180,000,000 
180,000,000 


Reserve 
Funds. 

Amount. 

Kronen. 
45,795,904 
41,660,117 
38,545,321 
36,120,188 
32,500,654 
28,654,876 
27,329,335 
25,033,757 
23,413,159 
21,854,147 
75,472,416 
47,031,753 
41,971,857 


Total  Capital 
^and  Reserve.^ 
%  of 

Amount. 

Kronen. 
255,795,9«4 
251,660,117 
348,545,321 
246,120,188 
242,506,654 
238,654,876 
237,329,335 
235,033,757 
233,413,159 
231,854,147 
256,472,416 
227,031,752 
221,971,857 


Total. 

% 

7-7 

6-7 

7-2 

7-8 

8-0 

8-2 

8-3 

8-2 

8-8 

9-9 

140 

16-5 

2tS 


Notes  in 
^—Circulation. — , 
%of 
Amount.      Total. 


Kronen. 
2,493,641,100 
2,815,797,400 
2,.540,960,650 
2,375,938,120 
2,188,040,520 
2,112,907,050 
2,028,024,110 
1,982,037,740 
1,846,991,600 
1,584,934,140 
1,239,703,280 
891,668,420 
577,598,000 


% 
75-3 


Kronen. 

16,166,474 

13,808,160 

11,473,632 

9,346,211 

8,018,134 

9,490,510 

11,919,640 

9,365,482 

6,344,022 

6,102,893 

8,786,904 

9,693,777 

6,900,000 

Assets  of  The  Oesterreichisch-Ungarischen  Bank  [or  Austro-Hungarian  Bank). 

Cash  Invest-  Bills  , Advances ,  Sundry  Bank 

, in  Hand ,      , — ments.. — ,  ^Discounted .»^  Debt  of  the      Mort             Other            Total.  , — Assets ,  ^Premises,  &c 

%  of                    %  of  %  of      State.         gages.         Advances,                        %  of                    %  of                     %  o 

Dec.  31  Amount.    Total.  Amount.  Total.  Amount.  Total.  Amount.    Amount.       Amount.        Amount.  Total.  Amount.  Total.  Amoont. Total. 

Kronen.        %       Kronen.    %  Kronen.        %      Kronen.       Kronen.        Kronen.          Kronen.      %  Kronen.     %      Kronen.     % 

1913    1,502,517,532    «5-4  20,650,665    'B  985,998,293  29-8     60,000,000  299,885,310  310,618,800  670,504,110    20-2  86,951,887    2-6  46,838,409   1-4 
1913  1,447,575,383    38-8  25,763,317    "7 
1911    1,575,701,038    45-4  21,132,606    -6 


75-4 
73-2 
73-7 
72-4 
73-0 
71-3 
69-2 
69-9 
67-4 
67-7 
64-9 
59-8 


Mortgage  Bonds 
^in  Circulation.^ 
%of 

Amount. 
Kronen. 
291,349,000 
292,964,000 
290,809,400 
293,054,600 
293,593,800 
293,988,000 
292,671,800 
293,644,400 
273,655,400 
294,654,800 
257,082,600 
212,144,200 
210,528,940 


Total, 
/o 

8-8 

7-9 

8-4 

9-1 

9-7 

10-2 

10-3 

10-2 

10-4 

12-5 

140 

15-4 

20-3 


Current  and 

^— Other  Accounts.—, 

%of 

Amount. 

Kronen. 

257,508,358 

359,938,300 

378,217,901 

300,705,732 

290,479,13'J 

238,344,640 

276,047,290 

345,653,449 

282,587,759 

233,341,363 

69,874,392 

34,200,000 

17,011,967 


Total. 

% 

7-8 

9-6 

10-9 
9-3 
9-6 
8-3 
9-7 

12-1 

10-7 
9-9 
3-8 

2-S 
1-7 


Profit 
-Balance.—. 
%of 
Amount.    Total, 
/o 
•4 

•4 
•3 
•3 
-3 
•3 
•4 
•3 
•2 
•3 
•5 
•7 
•7 


ToUl 
Liabilities. 
Amount. 
Kronen. 
3,313,460,896 
3,734,167,967 
3,470,0.;6,904 
3,225,161,851 
3,022,638,247 
2,893,3i5,076 
2,845,992,175 
2,865,734,828 
2,642,991,940 
2,350,887,343 
1,830,924,593 
1,374,798,749 
1,034,610,764 


1910  1,609,168,020  49-9  20,613,290  -« 
1909  1,653,018,596  54-7  18,556,613  -6 
1903  1,475,785,940  51  "0  22,059,964  -8 
1907  1,330,878,621  48-5  29,660,483  1-0 
1906  1,394,322,439  48-7  35,053,637  1-2 
1905  1,365,076,002  57-6  26,797,173  1-0 
1,454,333,960  61-9  18,893,736  -8 
741,388,196  40-5  65,507,902  3-8 
439,017,011  32-0  53,827,276  3-9 
307,720,744  29-7  39,875,255  3-8 


Total 

Assets. 

Amount. 

Kronen. 

3,313,460,896 

1,401,107,022  37-5    60,000,000  299,454,868  355,014,100  714,468,968  19-1   102,115,764  2-8   43,138,523  Vl   3,734^67,967 

1,301,333,457  34-7     60,000,000  297,805,769  186,760,200  544,505,969  15-7     90,595,402  2-6    36,238,432  TO   3,470,066,904 


1900 
1895 
1890 
1878 


949,037,778  29-4 
747,784,395  24-7 
745,532,718  25-8 
808,068,094  28-4 
830,943,620  29-9 
701,273,430  26-5 
335,055,148  14-3 
452,603,457  24-7  152,644,919 
333,171,535  27-9  156,340,133 


60,000,000  298,346,768  148,903,100  507,254,868  15-7  105,023,379  3-3  34,017,616  1'1  3,225.164,861 

60,000,000  299,983,795     89,863,200  449,846,995  14-9  121,651,430  4-0  31,780,189  M  3,023,638,247 

60,000,000  298,898,724     99,165,000  458,063,724  15-8  159,308,113  6-5  33,634,618  Vl  2,893,385,076 

60,000,000  299,993,895  125,340,400  485,334,395  Wl  110,665,755  3-9  31,384,938  Vl  2,345,992,175 

60,000,000  299,955,434     98,988,500  468,943,934  16*0  116,292,416  4-1  30,173,793  VO  2,365,734,828 

60,000,000  383,085,539     63,242,960  411,338,499  15-6  110,451,833  4-2  38,066,003  Vl  3,643,991,940 

60,000,000  299,830,049     66,346,860  436,176,909  18-1     96,876,883  4-1  19,650,708     -8  3,350,887,343 

68,580,468    92,549,020  513,774,407  28-0    47,877,788  2-6 

28,545,007     82,795,180  467,680,370  34-0    25,372,657  VO 


241,463,691  23-4  159,497,838  212,020,984     64,037,400  435,556,222  42-1       4,205,029 
•  Including  bills  on  foreign  places  payable  in  gold,  1900  to  1913,  K.60, 000,000. 

Profits  of  the  Oesterreichisch-Ungarischen  Bank 


9,772,842 
5,800,000 
5,790,823 


1,830,924,592 
1,374,798,749 
1,034,610,764 


{or  Austro-Hungarian  Bank). 


Aver. 

Tax  to  Government 

Year  to 

Rate  of 

Gross 

on  Excass  Note 

Net 

Proportion  due 

, Dividend , 

Special 

Carried 

Dec.  31 

Discount 

Profit. 

Expenses. 

Issue. 

Profit. 

to  States. 

Amount. 

Kate 

Allocations. 

Forward. 

% 

Kr. 

Kr. 

Kr. 

Kr. 

Kr. 

Kr. 

°^ 

Kr. 

Kr. 

1913    ... 

5-95 

79,554.763 

23,369,372 

11,006,648 

46,278,743 

22,374,970 

19,365.000 

9-221 

4.546,449 

1,474 

1913    ... 

510 

65,626.400 

19,201,562 

6.345,210 

40,079,628 

18,283,554 

18,000,000 

8-571 

3,801,666 

8,160 

1911     ... 

449 

49,024,403 

17,179,144 

2,320,622 

29,524,643 

11,317,264 

15,660,000 

7-457 

2,534,967 

13,632 

1910    .. 

419 

38,566,436 

14,629.341 

2,793,701 

21.143,444 

6,0''6,154 

13,545,000 

6-450 

1,629,313 

1,211 

1909     ... 

400 

31,388,046 

14,019,752 

314,602 

17,053,691 

3,807,624 

13,210,000 

5-814 

1,038,443 

8,134 

I90S     ... 

425 

36,762,879 

14,101,903 

1,027,739 

31,630,237 

6,361,739 

13,630,000 

6-514 

1,587,628 

10,510 

1907     ... 

489 

46,295,436 

14,483,423 

1,886,461 

29,925,537 

11.228,315 

16,110,000 

7-671 

2,583,064 

9,640 

1906     ... 

433 

34,302,746 

12,643,042 

470,634 

21,189,070 

6,102,921 

13,560,000 

6-457 

1,534,688 

5,483 

1905     ... 

3  70 

24,553,349 

11,253,499 

33,241 

13,266,609 

3,141,308 

10,530,000 

5014 

683,993 

14,022 

1901     ... 

3'CO 

23,231,059 

10,743,875 

— 

12,487,184 

1,798,361 

10,300.000 

4-857 

490,462 

2,714 

1903     ... 

— 

20,177,448 

10,356,078 

— 

9,831,370 

635,403 

9,030,000 

4-300 

170,563 

4  354 

dend  equal  to  4  per  cent,  to  the  shareholders.  If 
there  is  a  surplus  10  per  cent,  is  added  to  the  reserve 
and  2  per  cent,  allocated  to  the  pension  fund.  If 
there  is  still  a  surplus  another  2  per  cent,  dividend  is 
paid  to  the  shareholders  and  an  equal  amount  paid  to 
the  States ;  if  a  surplus  remains  another  1  per  cent. 
dividend  is  paid  to  the  shareholders  and  twice  the 
amount  accrues  to  the  States.  If  there  is  still  a  surplus 
after  7  per  cent,  dividend  is  paid  to  the  shareholders 
one-fourth  of  the  balance  accrues  to  the  shareholders 
and  three-fourths  to  the  States.  The  profits  of  1913 
were  46,279,000  kronen,  and  out  of  this  sum 
22,374,000  kronen,  or  rather  less  than  one-half, 
accrued  to  the  States  and  under  24,000,000  kronen 
accrued  to  the  Bank.  Out  of  the  latter  sum  a  dividend 
of  9.221  per  cent,  was  paid,  calling  for  19,365,000 
kronen,  and  there  were  special  allocations  amounting 
to  4,545,000  kronen  as  provided  by  the  charter. 
As  Austria  contributed  to  the  redemption  of  the 
Government  paper  money  70  per  cent,  and  Hungary 
only  30  per  cent,  it  was  further  agreed  that  the  distri- 
butions from  the  Bank's  profits  to  the  States  should 
be  in  the  proportion  of  70  per  cent,  to  Austria  and 
30  per  cent,  to  Hungary.  Nevertheless,  Hungary 
insisted  that  she  should  have  an  equal  voice  with 
Austria  in  the  management  of  the  Bank.  Therefore, 
the  supreme  authority  is  vested  in  a  Governor 
appointed  by  the  Emperor;  two  Deputy-Governors, 
one  appointed  by  the  .\ustrian  Finance  Minister,  the 
other  by  the  Hungarian  Finance  Minister;  and  t\\o 
assistants  to  the  Deputy-Governors,  appointed  in  the 
same  way.  Furthermore,  there  is  a  council  of  twelve, 
selected  by  the  two  Governments.  Six  of  these  must 
be  Austrian  citizens,  and  the  remaining  six  Hun- 
garian. Lastly,  it  is  provided  that  the  general  meet- 
ings   of    shareholders    are    to    be  held,    if    possible. 


alternately,  but,  at  all  events,  as  nearly  alternately 
as  possible,  in  Vienna  and  in  Buda-Pesth.  In  addition 
to  all  this,  two  Government  Commissaries  are  em- 
powered to  take  part  in  the  deliberations  of  the 
Executive  Committees  and  of  the  Standing  Com- 
mittees. Each  one  of  them  may  protest  against  toy 
resolution  which  to  him  seems  injurious  to  the  half 
of  the  Monarchy  he  represents,  and  it  must  be 
dropped  in  consequence.  The  Commissaries,  more- 
over, are  permitted  to  acquaint  themselves  with  the 
details  of  the  management  of  the  Bank.  Practically, 
it  will  be  seen  that  the  Governments  have  absolute 
control  over  the  management  of  the  Bank. 

As  part  of  the  financial  reform  thus  entered 
upon  it  was  determined  to  adopt  the  single  gold 
standard.  The  Bank  was  commissioned,  in  the  first 
place,  to  accumulate  gold,  and  for  that  purpose  the 
Government  handed  over  to  it  the  gold  it  held. 
It  had  borrowed  largely  to  redeem  the  Government's 
irredeemable  paper,  and  it  enabled  the  Bank  to  replace 
that  paper  with  its  own  notes  by  giving  to  it  a 
considerable  portion  of  the  moneys  so  borrowed.  The 
Bank  is  required  to  buy  gold,  just  like  the  Bank  of 
England  is,  at  specified  rat-es,  and  to  deliver  gold  to 
all  requiring  it.  And  it  is  further  required  to  pay 
special  attention  to  the  foreign  exchanges.  In  fact, 
the  task  undertaken  in  some  respects  resembles  the 
change  of  standard  in  India  in  the  nineties.  .Austria 
was  a  debtor  country.  It  was  very  improbable, 
therefore,  that  she  would  be  able  to  maintain 
a  gold  cun-ency  and  a  gold  standard  except  extra- 
ordinary precautions  were  taken.  One  of  these  pre- 
cautions was  to  autliorise  the  Bank  to  reckon  amongst 
its  gold  foreign  gold  bills.  Holding  large  amounts 
of  such  bills,  watching  the  course  of  the  exchanges, 
and  incessantly  dealing  in  them,  the  Bank  has  acquired 
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exceptional    skill   and   experience,    and   it   really   has 
succeeded  to  a  surprising  degree  in  maintaining  the 
gold  standard.     At  the  same  time,  it  is  to  be  borne 
in  mind   that   the   Bank  is  to  all   intents    and   pur- 
poses a  Government  institution.       For  the  time  being 
its   shareholders   are   private   citizens.      But   there  is 
an  agi-eement  between  the  two  Governments  and  the 
Bank  that   at  the  end  of  any    10  years  the  private 
citizens  may  be  bought  out.     In  any  case,  the  whole 
management    is    vested    exclusively    in    Government 
ofEcials.        Therefore,    it   is   well   understood  that  to 
withdraw  gold  from  the  Bank  when  it  is  not  desirable 
that  it  should  be  withdrawn  is  to  incur  the  displeasure 
both    of    the    Bank    and    of    the    Government.      It 
wiU,  then,  be  clearly  understood  that  one  of  the  pur- 
poses   for    which    the    Austro-Hungarian    Bank    was 
created    was    to    watch    over    and    protect    the    ex- 
changes.      The   other    purpose,    of    course,    was    to 
perform   the   offices   of    a    great    central    bank.     To 
attain  the  end  aimed  at  the  Bank  is  given  the  exclusive 
right   of    note    issue.       It    is    bound    to    hold    up    to 
200     million     crowns     in     gold,     gold     bills     being 
reckoned,   without  paying    any   duty  to  the  Govern- 
ment.       But  if  it  issues  beyond   that  sum   without 
possessing  the  metal   it   has  to  pay,   as  the  German 
Eeichsbank  has  also  to  do,  a  duty  to  the  Government 
at  the  rate  of  -5  per  cent,   per  annum.     In  this  way 
it  was  hoped  that  the  Bank  would  not  flood  the  country 
with  unnecessary  paper.     This  provision  is   probably 
suspended  at  the  present  time. 

The  note  circulation  of  the  Bank,  which  in  1878 
was  only  578,000,000  kronen,  and  m  1890  amounted 
to  no  more  than  891.000,000  kronen,  rose  to 
1,585,000,000  kronen  in  1900  and  to  2,494,000,000 
kronen  at  the  end  of  1913.  This  increase  in  the  note.^ 
was  attended  by  an  expansion  in  the  cash  held  from 
307,000,000  kronen  to  1,502,000,000  kronen. 
Whereas  in  1878  the  note  circulation  exceeded  the 
cash  held  by  270,000,000  kronen,  at  the  end  of  1913 
the  excess  was  nearly  1,000.000,000  kronen,  after  in 
the  previous  year  having  been  much  as  1,368,000,000 
kronen.  The  great  excess  of  notes  over  the  cash  held 
at  the  end  of  1912  caused  the  Bank  to  pay  a  large 
sum  to  the  Government  in  tax  on  its  excess  issue. 
But  the  retirement  of  notes  and  the  increase  of  cash 
that  afterwards  took  place  caused  the  excess 
note  issue  almost  to  disappear.  By  means  of 
this  great  note  circulation  the  Bank  obtained  cash 
resources  for  banking  purposes  amounting  to 
£57,000,000  at  the  end  of  1912,  and  to  £41,000,000 
at  the  end  of  1913.  In  July  last  the  difference  be- 
tween the  cash  and  the  note  circulation  was  about 
£25,000,000.  The  capital  and  reserve  of  the  Bank 
have  shown  no  great  increase  for  many  years.  In 
1878  they  amounted  to  222,000,000  ki-onen,  and  at 
the  present  time  are  still  only  256,000,000  kronen. 
At  the  end  of  1913  the  Bank  had  issued  291,000,000 
kronen  of  Mortgage  bonds,  and  its  total  resources  of 
all  kinds  thus  reached  3,313,000,000  kronen.  Of  this 
money,  it  retained  45  per  cent,  in  cash,  and  it 
placed  nearly  30  per  cent,  in  bills  and  20  per 
cent,  in  advances.  Investments  were  very  small, 
amounting  to  only  20,000,000  kronen.  The  sources 
from  wh;ch  the  Bank  derives  its  funds,  and  the 
manner  in  which  they  are  employed,  are  shown  by 
the  statements  of  assets  and  liabilities  herewith. 

In  1890,  prior  to  the  introduction  of  the  gold  stan- 
dard in  1892,  its  stock  of  gold  was  only  108,000,000 
kronen.     By  1900  the  amount  had  been  increased  to 


9-2u,000,000  kronen,  and  in  July  1914  the  gold  held 
was  1,240,000,000  kronen.  The  stock  of  silver  in 
1890  was  as  much  as  330,000,000  kronen,  and  in  July 
last,  the  amount  was  291,000,000  kronen.  The 
amount  of  gold  accumulated  by  the  Bank  since  the 
reform  of  the  cuirency  in  1892  is  shown  by  the 
following  statement:  — 


Gold  and  Silver  Holdings 

of  the  Oe-sterreichisch-Ungarischen  Bank 

{Austro-Hu 

ngarian  Bank] 

Gold. 

%  of 

Silver. 

%  of 

Dec.  31 

Kronen. 

Total. 

Kronen. 

Total. 

Total. 

ViU"      ... 

1,237,879,000 

810 

291,368,000 

190 

1,629,247.000 

1013 

1,239,995,000 

82-7 

258,820,000 

17-3 

1,498,815,000 

1913 

1,209,S38,000 

83-6 

237,738,000 

16-4 

1,447,574,000 

1911 

1,291,865,000 

82-0 

283,836,000 

180 

1,575,701,000 

I'JIO 

1,320,550,000 

821 

288,618,000 

17-9 

1,009,168,000 

1909 

1,354,027,000 

81-9 

298,991,000 

18-1 

1,653,018,000 

1903 

1,182,372,000 

891 

293,414,000 

19-9 

1,475,786,000 

1907 

1,099,393,000 

79-6 

231,485,000 

20-4 

1,330,878,000 

1906 

1,112,263,000 

79-8 

232,056,000 

20-2 

1,391,319,000 

1905 

1,074,125,000 

78-7 

290,944,000 

2f3 

1,365,069,000 

1900 

919,600,000 

79-4 

238,501,000 

20-8 

1,153,107,000 

1895 

483,183,000 

6S-8 

253,205,000 

34-2 

741,338,000 

1890 

103,095,000 

24-6 

330,952,000 

75  4 

439,047,000 

1873 

134,749,000 

43-8 

172,972,000 

56-2 

307,721,000 

•  July! 

3  ;  last  return  published 

OLD  COLONY  TRUST  COMPANY. 

Office:   Boston,  Mass.,  U.S.A. 
Capital— 

Authorised   and   Subscribed   60,000   Shares   of 

SlOO,  fully  paid  $6,000,000 

Price  0/  Shares,  259%.  Dividend,  10%.  I'tVW,  3.875%. 

The  Old  Colony  Trust  Company  of  Boston  com- 
menced business  in  June  1890  with  a  capital  of 
$1,000,000.  This  was  increased  in  1903  to  $1,500,000 
and  in  1910  to  $2,500,000.  In  1911  it  was  further  in- 
creased to  $5,000,000  by  the  declaration  of  a  dividend 
of  100  per  cent.  This  extra  dividend,  it  was  an- 
nounced, was  not  paj^able  out  of  the  accumulated  earn- 
ings, but  out  of  the  sums  received  by  the  Company  as 
premiums  from  the  previous  issues  of  stock.  In  1912 
the  capital  was  raised  to  $6,000,000,  at  which  figure 
it  now  stands.  The  reserve,  after  increasing  to 
$10,000,000  in  1910  and  being  reduced  to  $7,500;000 
by  transfer  to  capital,  was  increased  to  $8,000,000, 
and  in  the  current  year  has  been  reduced  to 
$5,000,000.  Including  undivided  profits  the  capital 
and  resen'es  amount  to  $12,414,000,  equal  to  10.7  per 
cent,  of  the  total  liabilities.  The  deposits  between 
1900  and  1911  grew  from  $19,000,000  to  over 
$90,000,000,  partly  in  consequence  of  the  absorption 
in  1909  of  the  City  Trust  Company.  The  monetary 
pressure  of  the  last  two  years  tended  to  reduce  the 
deposits,  and  in  1913  they  were  $75,550.000 ;' they 
have  now  risen  to  $103,057,000.  Most  of  its  funds 
are  employed  in  loans  and  in  the  discount  of  bills. 

Prior  to  the  stock  distribution  in  1910  the  divi- 
dends were  at  the  rate  of  20  per  cent,  per  annum, 
but  since  the  capital  was  so  substantially  increased 
the  dividends  have  been  10  per  cent.  The  profits 
of  the  Company  since  1904  have  been  as  follows:  — 

Net  Profits  of  Old  Colony  Trust  Company. 


Transferred 

Tear  to 

Net 

^Dividend.^ 

to  Surplus 

Undivided 

Oct.  31 

Profits. 

Ajnount. 

Bate 

Fund 

Balance. 

S 

« 

% 

; 

i 

1911... 

— 

600,000 

10 

1913... 

817,653 

600,000 

10 

— 

217,653 

1912... 

899,045 

600,000 

10 

— 

399,045 

1911... 

759,413 

600,000 

10a 

— 

259,413 

1910... 

4,534,0026 

400,000 

SO* 

4,000,000 

134.002 

1903... 

678,172 

.  300.000 

20 

600,000 

Dr.  121,328 

190S... 

363,932 

300.000 

20 

— 

68,932 

1907... 

664,119 

300,000 

20 

— 

264,119 

1906... 

480,953 

165,000 

t 

600,000 

Dr.  184,042 

1905... 

215,178 

180,000 

12 

— 

35,178 

1904... 

344,612 

180,000 

12 

— 

164,612 

(a)  In  addition  a  dividend  of   100  per  cent,  was  paid  Sept.  20,  1911,  {rem 
surplus  arising  from  stock  issues  at  a  premium, 
(ft)  Includinir  premium  on  new  issue  of  Stock. 
*  1910  dmdend,  "JO  per  cent,  per  annum  on  $1,500,000  capital  (for  6  mos.). 

,  „         20  per  cent,  per  annum  on  $2,600,000  capital  (for  6  mos.). 

t  August  15,  1906,  stock  on  'JO  per  cent,  per  annum  dividend  basis. 
1906  dividends:  onesemi-aQnualatfiperceot.  (basis  12  per  cent,  per  annum), 
one  quarterly  at  5  per  cent,  (basis  20  per  cent,  per  annum). 
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Liabilities 

of  The  Old  Colony 

Trust  C 

ompa 

ny,  Boston. 

Outstanding 

Keserve 

for 

Total  Capi 

tal 

Treasurer's 

Taxes  and            Profit  and  Loss 

^and  Surpl 

M.-> 

^Chequea.— ^ 

^Deposits, 

SiC— 

/-Interest.^          , — Balance. 

— 

Total 

Capital. 

Surplus. 

%of 

%of 

%of 

%of 

%of 

Liabilities. 

Oct.  31 

A.mouQt. 

Ajnount. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

Total.       Amount.    Total. 

Amount. 

S 

8 

S 

% 

< 

% 

« 

% 

t 

%             i 

°A 

6 

1915(3ei  t 

2)6,000,000 

5,00  1,000 

11,000,000 

9-5 

— 

103,067,719 

88-8 

654,060 

•5          1,414,549 

116,126.318 

lOHpec. 

31)6,000,000 

8,000,000 

14,000,000 

14-1 

— 

— 

83,482,771 

84-3 

287,127 

-3          1,354,476 

1-3 

99,124,374 

i913     ... 

0,000,000 

8,000,000 

14,000,000 

15-3 

464,783 

75,549,770 

82-7 

73,179 

•1           1,286,226 

1-4 

91,373,958 

1913     ... 

6,000,000 

8,000.000 

14,000,000 

14-7 

197,439 

'2 

79,617,602 

83-8 

60,082 

-1           1,129,834 

1-2 

94,994,957 

1911     ... 

5,000,000 

7,500,000 

12,500,000 

12-0 

292,186 

90,544,339 

86-8 

— 

—              920,126 

•9 

104,256,701 

1910     ... 

2,500.000 

10,000,000 

12,500,000 

15-6 

123,236 

66,997,959 

83-6 

— 

—              622,009 

•6 

80,143,202 

1909     ... 

1,300,000 

6,000,000 

7.5 

J0,000 

ts-o 

45,264 

42,012,833 

84-1 

— 

—              337,786 

•8 

49,945,883 

1903     ... 

1,500,000 

5,500,000 

7,000,000 

14-1 

368,181 

41,653,967 

84-1 

_ 

—              609,834 

1-0 

49,631,982 

1D07     ... 

1,300,000 

5,500,000 

7,000,000 

16-9 

37,950 

33,933,270 

81-9 

— 

—              440,903 

1-1 

41,414,122 

190S     ... 

1,500.000 

5,500,000 

7,000,000 

16-7 

38,231 

34,634,208 

82-8 

— 

—              176,784 

•4 

41,849,223 

1903     ... 

1,500,000 

5,000,000 

6,500,000 

14-9 

125,364 

36,497,865 

83-8 

— 

—              450,826 

10 

43,574,055 

1900     ... 

1,000,000 

2,000,000 

3,000,000 

13-2 

— 

— 

19,390,195 

84-7 

_ 

—              489,114 

2-1 

22,785,309 

1895     ... 

1,000,000 

750,000 

1,750,000 

12-4 

— 

— 

12,219,732 

86-5 

— 

—              165,683 

1-1 

14,125,420 

1890     ... 

1,000,000 

500,000 

1,500,000 

29-5 

— 

— 

3,512,060 

69-2 

— 

—                67,810 

1-3 

5,079,870 

Assets  oj  The  Old  Colony 

Trust  Company,   Bosto 

n. 

Cash  on 

[land 

Loans  and 

Bills 

Keal  Estate  and 

^and 

in  Banks.-> 

, — ^loTtstments.^, 

, 

Purchased. ^ 

,- Banking  Offices.— 

Total 

%  of 

%of 

%o( 

%o£ 

Asseu. 

Oct.  31 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount.       Total 

Amount. 

t 

% 

S 

% 

i 

"i 

i           % 

$ 

1915    (So 

pt.  2)         ... 

32,96 

,312 

28-4 

9,663,105 

8-2 

70,9 

■0,901 

61-1 

2,635,000         2-3 

116,126,318 

1914    (Doo.  31) 

...       23,544,332 

23-7 

10,396,949 

10-5 

62,548,093 

63-2 

2,635,000         2-6 

90,124,374 

1913     ... 

...       20,62 

3,950 

22-6 

12,746,115 

13-9 

65,806,893 

61-0 

2,200,000          2-6 

91,373,968 

1912     ... 

...       19,82.1,111 

20-9 

12,141,738 

12-8 

61,2 

40,103 

64-4 

1,790,000          1-9 

94,994,957 

1911     ... 

...       23,91C 

,260 

22-9 

11,854,649 

11-4 

60,6 

51,886 

63-9 

1,840,000          1-8 

104,256,701 

1910     ... 

...       17,S06,94t 

22-2 

10,341,166 

12-9 

50,1 

56,102 

62-6 

1,840,000          2-3 

80,143,203 

1909     ... 

...       13,220,038 

2S-5 

10,070,371 

20-1 

24,7 

i0,590 

49-5 

1,934,334          3-9 

49,945,88! 

1903     ... 

... 

...       13,623 

,274 

27-5 

10,395,358 

21-0 

24,005,600 

48-5 

1,507,750          3-0 

49,531,982 

1907     ... 

...       10,31t 

,232 

28-1 

11,324,303 

27-4 

17,763,037 

42-7 

1,505,550          3-8 

41,414,122 

1906     ... 

8,706,499 

20-8 

12,210,666 

29-2 

19,443,163 

46-5 

1,489,000          3-5 

41,849,223 

1905     ... 

8,912,057 

20-4 

8,557,532 

19-6 

24,7 

29,416 

56-8 

1,375,000          3-2 

43,574,055 

1900     ... 

4,863,524 

21-4 

2,426,625 

10-6 

15,490,160 

68-0 

—               — 

22,785,309 

1895     ... 

3,948,030 

28-0 

666,600 

4-7 

9,510,790 

67-3 

—                _ 

14,126,420 

1890     ... 

1,07 

).779 

21-0 

63,345 

1-3 

3,946,746 

77-7 

—                — 

6,079.870 

PHILADELPHIA  NATIONAL  BANK. 

Office:  Philadelphia,  Pa.,  U.S.A. 

Capital— 

A  uthorised  and  Issued,  15;000  fuUy-paid  Shares  of 

SlOO  each  (no  liability) $1,500,000 

Price  of  Share,  441%.         Dividend;  16%.  Yield,  3.64%. 

The  Philadelphia  National  Bank  is  now  among  the 
great  banks  of  the  world,  its  deposits  having 
reached  $88,000,000,  or  £18,000,000.  Its  growth 
indicates  the  steady  progress  of  the  Quaker  city, 
founded  over  300  years  ago  by  William  Penn. 
It  was  in  Philadelphia  that  the  first  continental 
Congress  assembled,  the  Declaration  of  Independence 
was  signed,  the  Constitution  of  the  United  States 
was  drawn  up,  and  the  first  President  of  the  United 
States  resided.  From  the  day  the  city  was  founded 
it  has  made  steady  and  solid  progress,  until  at  the 
present  time  its  population  numbers  1,700,000,  who 
f.nd  employment  in  the  manufacture  of  machinery, 
locomotives,  ironware,  ships,  carpets,  woollen  and 
cotton  goods,  leather,  sugar,  drugs,  chemicals,  and 
other  products ;  while  it  is  the  headquarters  of  the 
two  principal  railv.ays  of  the  State  of  Pennsylvania — 
the  Pennsylvania  Eailroad  and  the  Philadelphia  and 
Reading. 

Banking  in  Philadelphia  commenced  at  a  very 
early  stage  in  its  history,  and  among  the  earliest 
institutions  was  the  Philadelphia  National  Bank, 
which  was  formed  in  1803  for  the  purpose  of  pro- 
moting and  assisting  the  industries  of  the  city.  In 
no  small  measure  has  the  expansion  of  Philadelphia 
■as  a  port  and  as  a  manufacturing  centre  been  due  to 
the  banking  accommodation  it  has  enjoyed,  and  the 
progress  of  the  Philadelphia  National  Bank  gives  a  very 
fair  idea  of  the  progress  of  the  city.  In  the  early 
■days  of  last  century  the  population  was  small  and  the 
volume  of  business  correspondingly  light;  but  with 
the  construction  of  the  Pennsylvania  Eailroad  busi- 
ness grew  much  more  rapidly,  and  since  the  country 
recovered  from  the  effects  of  the  Civil  War  the  pro- 
gress has  been  rapid.  In  1816  the  deposits  of  the 
Bank  were  only  $859,000,  business  still  being  affected 
by  the  injury  to  commerce  and  to  the  trade  of  Phila- 
<lelphia  of  the  European  wars.  By  1875  the  deposits 
had  grown  to  nearly  $5,000,000,  "and  in  1900  they 
reachetl  $25,000,000.  From  that  time  to  this  the 
expansion  has  been  phenomenal,  and  in  15  years 
the  deposits  have  grown  to   $72,050,000,  an  expan- 


sion of  $47,000,000,  or  188  per  cent.  From  its 
earliest  days  the  Bank  has  been  in  a  position  of  great 
strength.  In  1816,  with  liabilities  of  only  $1,300,000 
for  deposits  and  notes  in  circulation,  the  capital  and 
reserve  amounted  to  over  $2,000,000.  Subsequently 
the  capital  was  reduced  from  $1,800,000  to 
$1,500,000,    at  which  it  has   stood   for  many  years. 

ESTABLISHED    1862. 

LONDON  &  LANCASHIRE 
LIFE  &  GENERAL 

ASSURANCE     ASSOCIATION,    LTD. 


Funds  Exceed 


£4,000,000 


EVERY     DESCRIPTION     OF 

LIFE      -      FIRE 
ACCIDENT 

INSURANCE   TRANSACTED. 


PROSPECTUSES    ON    APPLICATION. 


HEAD    OFFICE: 

66   &  67   Cornhill,    LONDON,   E.G. 

W.  /ENEAS  MACKAY,  General  Manager. 
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Liabilities 

of  Th 

e  Philadelphia  National  Ban 

k. 

Letters  of 

Surplus  and 

Total  Capital 

Nottis  in 

Credit  and 

Capital 

llndivlded 

^and  tjurplus.— ^ 

^Circulation v            , — 

-Deposit 

s. , 

^Acceptances 

— , 

Total 

Paid 

in. 

Profits  (Net 

. 

%   of 

%  of 

%of 

% 

of 

Liabilities, 

June. 

Amount. 

Amount. 

Amount. 

Total. 

Amount.     Total.            Amount. 

Total. 

Amount.    Total. 

Amount. 

8 

% 

S 

% 

$ 

% 

S 

% 

S              % 

S 

1915 

1,501 

,000 

5,043,000 

C,.543,000 

7-9 

649,000 

•8               72,050,000 

87-0 

3,578,000        4-3 

82,820,000 

1914 

1,500,000 

4,796,000 

6,296,000 

9-8 

643,000 

1-0               56, 994, (((10 

89-2 

— 

— 

63,933,01, 1 

1913 

1,500,000 

4,491,000 

6,991,000 

10-8 

645, 

300 

1-2               48,957, !((!(( 

880 

. — 

— 

66,593,000 

1912 

l,.50l 

,000 

4,145,000 

6,645,000 

10-1 

644,000 

1-1                60,014,((00 

88-8 

— 

— 

66,303,000 

1911 

1,. 500,000 

3,967,000 

6,467,000 

9-3 

649,000 

1-1                62,436,000 

89-6 

— 

— 

68,662,000 

1910 

1,500,000 

3,807,000 

6,307,000 

10-6 

1,440,000 

2-8               44,059,000 

86-7 

— 

— 

60,806,000 

1909 

1,500,000 

3,316,000 

6,110,000 

8-7 

1,197,000 

2-1                62 

217,000 

89-2 

— 

— 

68,530,000 

1908 

1,500,000 

3,401,000 

4,961,000 

10-9 

1,483,000 

3-3               39,028,000 

85-8 

— 

— 

46,472,000 

1907 

1,500,000 

3,163,000 

4,663,000 

11-2 

1,042, 

100 

2-5               36,018,000 

86-3 

— 

— 

41,723,000 

1906 

1,500,000 

2,828,000 

4,328,000 

10-2 

1,040, 

DOO 

2-5               37 

,032,000 

87-3 

— 

— 

42,400,000 

1905 

1,. 500,000 

2,573,000 

4,073,000 

9-4 

1,038,000 

2-4               38,064,000 

88-2 

— 

— 

43,176,000 

1900 

1,. 500,000 

1,680,000 

3,086,000 

10-7 

300,000 

1-0               26 

,531,000 

88-3 

— 

— 

28,917,000 

1895 

1,.500,000 

1,145,000 

2,046,000 

20-5 

540, 

100 

4-2                 9,700,000 

76-3 

— 

— 

12,891,000 

1890 

1,000,000 

1,037,000 

2,637,000 

2S'9 

46,000 

•5                 7 

214,((00 

73  a 

— 

— 

9,797,000 

1880 

1,500,000 

786,000 

2,286,000 

28-0 

996, 

100      1 1  -4                 5 

,499, ((00 

62-6 

— 

— 

8,781,000 

1875 

1,.50( 

,000 

820,000 

2,320,000 

289 

1,000, 

I(X1      12-5                 4,714,(100 

68-6 

— 

— 

8,034,000 

1816 

1,800,000 

211,000 

2,011,000 

SO-5 

456,000      13-7 

859,000 

26-8 

— 

— 

3,326,000 

^&^.ets  oj  The  Philadelfl 

lia  National  E 

ank. 

Cash  on  Hand, 

Bank  Notes, 

U.S.  and 

Liability 

of 

Leijal  Tenders, 

P.anks  and 

Other  Bonds, 

Bills 

Customers  for 

Bank 

I -Specie. ^ 

%  ol 

, — Exchan^T 

es. — ^ 
%  of 

, — Stocks 

&c. — , 
%of 

f Discounted. 

^     ^ Loans.- ^     r 

%of 

-Accentances.^, 
%  of 

^ — I'remises. — s 
%of 

Total 

%of 

Assets. 

June, 

Amount. 

Total. 

Amount,     total. 

Amount. 

rotal. 

Amoimt. 

Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

Total 

Amount. 

% 

% 

$ 

% 

S 

% 

« 

% 

S 

% 

$ 

% 

$ 

% 

S 

1915... 

4,438,000 

S-3 

30,860,000 

37-3 

4,878,000 

5-9 

29,733,000 

35-9 

8,768,000 

10-6 

3,663,000 

4-3 

600,000 

•7 

82,820,000 

1914... 

6,1161,000 

8-8 

20,340,000 

3t-8 

2,929,000 

4» 

24,030,000 

37-7 

10,373,000 

16-2 

— 



600,000 

•« 

63,933,000 

1913... 

6,130(1,000 

101 

16,816,00(1 

30-2 

3,566,000 

6-4 

20,896,000 

37-8 

8,11.5,000 

14-6 

— 



C((0,000 

1-1 

65,693,000 

1912... 

5,457,000 

9-7 

16,900,000 

28-2 

4,506,000 

80 

22,120,000 

39-3 

7,670,000 

13-6 

— 



050,000 

1-2 

66,303,000 

1911... 

7,4S(;,(j(io 

12-8 

19,386,000 

33-1 

4,335,000 

7-4 

21,658,000 

370 

6,037,000 

8-6 

— 



650,000 

1-1 

68,562,000 

1910... 

4,2l.*l,'.lO0 

8-3 

10,235,000 

32-0 

2,973,000 

5-8 

19,262,000 

37-9 

7,456,000 

14-7 

— 

— 

070,0((0 

1-3 

60,806,000 

1909... 

6,790,000 

11-6 

14,023,000 

24-0 

8,192,000 

8-9 

23,082,000 

39-4 

8,843,000 

16-1 

. — 



600,000 

1-0 

68,630,000 

1908... 

4,649,000 

10-2 

15,008,000 

33-0 

4,630,000 

10-2 

16,120,000 

35-5 

4,459,000 

9-8 

. — 



600,000 

1-3 

46,472,000 

1907... 

2,991,00(1 

7-2 

13,502,000 

32'S 

3,2(10,000 

7-7 

15,282,000 

38-6 

6,088,0(^0 

14-6 

— 



600,000 

1-4 

41,723,000 

1906... 

.'i,82(l,0(Kt 

90 

15,379,000 

36-3 

3,137,000 

7-4 

13.421,000 

31-7 

0,037,000 

14-2 

— 



600,000 

1-4 

42,400,000 

1905... 

3,U8S,(l(JO 

8'S 

12,120,000 

28-1 

4,740,000 

11-0 

17,150,000 

39-7 

4,829,000 

11-2 

. — 

— 

600,000 

1-4 

43,176,000 

1900... 

3,((i.'(;,(M(0 

10-4 

7,859.000 

27-2 

1,430,000 

SO 

11,996,000 

41-6 

4,007,000 

13-8 

— 



600,000 

2-1 

28,917,000 

1895... 

1,34  7,000 

10-5 

2,813,000 

21-8 

1,625,000 

11-8 

4,764,000 

38-9 

1,842,000 

14-3 

. — 

— 

600,000 

4-7 

12,891,000 

1890... 

885,000 

90 

2,545,000 

26-0 

105,000 

f1 

4,412,000 

460 

1,600,000 

18-3 

_ 



260,000 

2-6 

9,797,000 

1880... 

1,050,000 

12-0 

1,514,000 

17-2 

1,605,000 

183 

3,184,000 

38-2 

1,178,000 

13-5 

— 

— 

250,000 

2-8 

8,781,000 

1875... 

l,9i;t,oo(( 

24-2 

725,000 

90 

220,000 

2-7 

3,558,000 

44-4 

1,312,000 

16-3 

~- 

_ 

276,000 

3-4 

8,034,000 

181(1... 

33.'!,((00 

100 

190,000 

S-7 

1 70,000 

5-1 

3,372,000 

71-3 

207,000 

6-3 

— 



64,000 

1-6 

3,326,000 

But  the  reserve  fund  was  gradually  built  up,  until  at 
the  end  of  June  last  it  was  over  $5,000,000,  so  that 
the  total  capital  and  reserve  now  amounts  to 
$6,r)43,000.  The  rapid  growth  in  the  business  is 
inducing  the  directors  to  devote  a  large  part  of  the 
profits  to  reserves,  and  in  the  last  three  years  the 
surplus  has  increased  about  $900,000.  The  steady 
growth  in  the  business  of  the  undertaking  will  be 
evident  from  the  statement  herewith. 

A  large  part  of  the  Bank's  money  is  employed  in 
the  discount  of  bills,  and  now  that  the  Bank  is  pre- 
pared to  go  into  foreign  business  its  letters  of  credit 
and  acceptances  are  increasing.  The  amount  of  these 
at  the  end  of  June  last  was  $3,-578,000.  In  the  last 
10  years  the  rate  of  dividend  has  been  raised  from 
10  per  cent,  to  16  per  cent.,  while  the  profit  in  pro- 
portion to  capital  has  increased  to  a  much  greater 
extent,  the  appropriations  now  being  much  greater 
than  they  were  10  years  ago.  Indeed,  the  Bank 
could  largely  increase  its  capital  without  needing  to 
reduce  its  dividend.  Doubtless  in  this  period  of  war 
a  very  conservative  dividend  policy  will  be  pursued, 
and  great  additions  made  to  the  reserve  funds.  The 
profits  and  dividends  of  the  Bank  are  as  follows:  — 
Profits  of  the  Philadelphia  National  Bank. 


Tear  to 

Gross 

Net 

.—Dividend—, 

ir^pecial 

Undivided 

.May  1 

Prolits. 

E.\-ponse5. 

Profits. 

Amt.     Kate. 

ApprnB. 

Surplus. 

$ 

» 

i 

S 

"/„ 

$ 

t 

1916  ... 

2,106,876 

1,428,300 

678,675 

240,000 

16 

300,000 

4,931,020 

1914  ... 

1,944,150 

1,227,880 

716,270 

240,000 

16 

150,000 

4,781,940 

1913  ... 

1,888.405 

1,182,335 

706,070 

2(0,000 

16 

110,000 

4,461,266 

1912   ... 

1,002,165 

1,208,370 

453,786 

24((.((((0 

16 

36,000 

4,106,700 

1911    ... 

1,011.475 

1,119,185 

492,290 

240, ((((0 

16 

60,000 

3,927,870 

1910  ... 

1,590,525 

1, 150,660 

439,978 

202,500 

13* 

66,000 

3,727,865 

1909   ... 

1,430,300 

1,085,385 

344,915 

180,000 

12 

40,000 

3,554,506 

1908  ... 

1,408,065 

863,445 

656,220 

180,000 

12 

70,000 

3,432,600 

1907  ... 

1,365,725 

784,705 

681,020 

180,000 

12 

30,000 

3,128,925 

1906   ... 

1,158,025 

700,515 

391,610 

1 50,000 

10 

30,000 

2,766,330 

1905   ... 

1,104,446 

840,256 

324,190 

150,000 

10 

20,000 

2,644,700 

RUSSIAN  BANK  FOR  FOREIGN  TRADE. 

Head  Office :  Petrograd. 

T.oihIoh  Office:  Gl  and  62  Gracechurch  Street,  E.G. 
Capital— 

Authorised,    and    Issued,    24f»,000    Shares,   of         Rouble.s 
Rbls.  250.  fully  paid  (no  further  Liability)...      60,000,000 

Price  per  Share,  285.  Dividend.  1914,  ti%.  Yield,  5.2(i%. 
The  Eussian  Bank  for  Foreign  Trade  was  established 
by  Imperial  sanction  in  1871  for  the  purpose  of  de- 
veloping the  foreign  commerce  of  the  country,  and  it 
is  playing  an  important  part  in  the  agricultural 
development  of  Siberia.     The  Bank  was  founded    in 


co-operation  with  a  number  of  well-known  English 
bankers,  including  Messrs.  Glyn,  Mills,  Currie  and 
Company,  and  Messrs.  Matheson  and  Company,  Limi- 
ted. Its  success  was  a  very  limited  one  until  the 
recovery  in  the  prices  of  agricultural  produce  brought 
great  prosperity  to  the  agi'icultural  countries.  From 
1872  to  the  later  'nineties  its  expansion  was,  indeed, 
very  slow,  but  since  1900  its  development  has  been 
of  a  striking  character,  and  has  called  for  a  constantly 
increasing  capital.  In  1872  its  capital  was  3,000,000 
roubles;  in  1880  it  was  7,500,000  roubles;  in  1890  it 
was  increased  to  20,000,000  roubles;  in  1907  to 
30,000,000  roubles;  in  1910  to  40,000,000  roubles; 
in  1911  to  50,000,000  roubles;  and  in  1914  was  in- 
creased to  60,000,000  roubles. 

The  new  issues  of  shares  at  substantial  premiums 
have  largely  assisted  in  building  up  the  reserve  fund, 
and  whereas  in  1895  the  reserve  was  only  1,387,000 
roubles,  it  was  21,970,000  roubles  on  December  31 
last.  The  capital  and  reserve  fund  are  now  about 
82,000,000  roubles.  The  deposits  and  current 
accounts  of  the  Bank  are  increasing  rapidly,  and  from 
about  11,000,000  roubles  in  1895  have  now  grown  to 
397,000,000  roubles.  The  Bank  is  also  liable  in 
respect  to  correspondents  for  119,000,000  roubles,  and 
on  account  of  acceptances  and  outstanding  cheques  for 
a  further  29,000,000  roubles.  Its  total  funds 
reach  the  great  sum  of  631,000,000  roubles,  or 
£63,000,000.  Inasmuch  as  the  Bank  of  Russia  is 
entrusted  with  the  duty  of  providing  the  country  with 
as  much  currency  as  it  needs  this  Bank  does  not 
require  to  keep  idle  any  appreciable  amount  of  cash, 
and  its  cash  holding  is  no  more  than  is  needed  to 
meet  its  everyday  requirements.  The  funds  of  the 
Bank  are  employed  mainly  in  advances  and  in  the 
discount  of  bills.  The  great  expansion  in  the  busi- 
ness of  the  Bank  in  recent  years  will  be  appreciated 
from  the  statement  of  liabilities  and  assets  herewith. 

The  outbreak  of  war  in  the  summer  of  1914  has 
had  no  great  effect  upon  the  position  of  the  Bank. 
By  stopping  imports  and  exports  it  has  compelled  the 
Russian  people  to  be  more  self-contained,  and  has 
thus  stimulated  industrial  expansion. 

The  net  profit  of  the  institution  for  1914  reached 
4.234.000  roubles,  equal  to  a  dividend  of  over  7  per 
cent.  The  dividend  paid  was  6  per  cent.  The  profit 
would  have  been  much  larger  but  for  the  action  of  the 
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Liabilities  of  The  Russian  Bank  for  Foreign  Trade. 

Current  a  ad 


» 


Dec.  31 

19U  ... 
1913  ... 
1912  ... 
1911  ... 
191U  ... 
:.SI09  ... 
190j  ... 
1907  ... 
1906  ... 
1905  ... 
1900  ... 
1895  ... 
1890  ... 
1880  ... 
1872  ... 


Deo.  31 

1914  ... 
1913  ... 

1915  ... 
19U  ... 
1910  ... 
1909  ... 
1903  ... 
1907  ... 
1906  ... 
1905  ... 
1900  ... 
18J5  ... 
1890  ... 
1380  ... 
1872  ... 


Capital 

Paid  up. 

Amount. 

Rbls. 

60,000,000 

50,000,000 

50,000,000 

50,000,000 

40,000,000 

30,000,000 

30,000,000 

30,000,000 

20.000,000 

20,000,000 

20.000,000 

20,000,000 

20,000,000 

7,.)00,000 

3,000,000 


Reserve 

Funds. 

Amount. 

Rhls. 

21,969,599 

16,801,888 

16,391,009 

15,.507,642 

10,864,462 

6,639,433 

6,225,428 

5,335,079 

3.316096 

3,072,805 

2,198,331 

1,387,962 

643,483 

309,367 

13,249 


Total  Cipital 
,— and  Reserve.^ 
%of 
Amount.    Total. 

Rbls.  % 

81,969,399  ll'O 
66,801,883  10-7 
66,391,009  11-3 
65,507,642 
50,864,462 
36,639,433 
36,22.5,423 
35,835,079 
23,310,096 
23,072,30.) 
22,193,381 
21,387,963 
20,643,482 

7,809,867 

3,013,249 


11-5 
9-6 

9-1 
12-3 
12-5 
9-2 
9-0 
15'« 
39-7 
59-0 
49-1 
69-0 


/ Deposits. ^ 

Amount.      Total, 

Kbls.  % 

270,331,046 

227,292,140 

199,516,990 

168,763,704 

162,328,711 

132,130,895 

92,787,937 

74,790,142 

67,341,259 

57,037,802 

34,248,416 

8,491,601 

6,917,847 


Branch  Accounts, 

, dec. , 

%  of 
Amount.     Total. 


«2-7 
36-5 
33-9 
29-7 
30-S 
33-0 
30-8 
25-9 
26-7 
22-4 
24-0 
15-8 
19-8 


2,032,548    12-8 


Rbls. 

126,422,926 

179,507,627 

105,853.090 

145,539.2.'i6 

114,504,000 

73,194,954 

54,240,488 

53,905,144 

60,188,403 

74,660,932 

28,717,583 

2,931,155 

117,859 

22,793 

387,525 


% 
20-0 
28-8 
18-1 
25-5 
21-8 
18-3 
18-0 
20-6 
19-9 
29-0 
20-1 

5-6 
•3 
•1 

7-2 


Corre- 

/ spondente. , 

%  of 
Amount.    Total. 


Rbls. 

119,941,757 

108,141,012 

176,138,541 

149,394,337 

165,140,305 

130,(132,017 

87,482,114 

87,802,105 

87,770,399 

73,759,632 

28,606,110 

17,943,449 

5,411,562 

5,006,719 

538,033 


% 
19-0 
17-3 
30-0 
28-2 
31-1 
32-6 
29-0 
30-4 
34-8 
28-7 
20-0 
33-2 
15-5 
31-6 
100 


Acceptances 
and  Cheques 

-Outstanding.— V 
%of 

Amount.  Total. 


Rbls. 

29,297,037 

35,530  095 

33,845,177 

35,211,014 

34,143.176 

24,694,646 

26,588,1.34 

27,760.458 

21,180,930 

25,825,799 

27.411,041 

53..407 

216,166 

264,382 

1,203,269 


% 
4-6 
S-7 

s-« 

6-2 
6-4 

6-2 
6-8 

9-7 

8-4 

10-0 

19-2 

-1 

•7 

1-7 

22-3 


Profit 
^Balance.-> 
%of 
Amount.  Total. 


Rbls. 
3,779,855 
6,257,420 
5,724,987 
5,123,757 
4,150,891 
3,633,574 
3,624,618  1-1 
3,186,022  rO 
2,635,450    1-0 


% 
■6 
1-0 
•9 
•9 
■6 
•9 


,272,669 
1,612,082 
3,071,778 
1,650,717 

767,985 


11 
5-7 
4-7 
4-6 


246,000  4'S 


Assets  of  The  Russian  Bank  for  Foreign  Trade. 


Cash  in  Hand 
^— and  at  Banks.-v 
%  of 

Amount. 

Rbls. 
37,183,000 
16,445,766 
16,120,483 
16,153,252 
15,548,291 
20.819,433 
11,703,050 
13,072,385 
11,216,745 
11,339,542 

6,813,348 

2,194,594 

2,772,835 

3,743,333 
376,893 


Total. 
% 
5-9 
2-6 
2-8 
2-6 
3-0 
6-2 
3-9 
4-2 
4-4 
4-4 
4-8 
4-1 
7-9 

23-5 
7-0 


^Investments.-^ 
%of 
Amount. 

RbU. 

42,566,648 

27,664,032 

29,845,492 

28,802.943 

21,237,710 

12,555,603 

8,364,165 

7,632,431 

8,017,977 

10,151,177 

6,093,565 

1,908,937 

4,218,781 

2.540,301 

405.500 


Total, 
% 
6-7 
4-4 
6-1 
5-1 
4-0 
3-1 
2-8 
2-7 
3-1 
4-0 
4-2 
3-6 
12-1 
16-0 
7-6 


^Advance^.-s 

%of 

Amount.  Total 

RbU.        % 

118,489,995    18-8 

113,276,161    18-5 

96,996,427 

94,543,210 

100,130,976 

70.582,103 

45,275,753 

40,383,486 

33,510,180    13-3 

30,311,391    11-9 

16,609,099    11-7 

13,232,815    28-3 

2,661,346     7-6 


BUIs 
,— Receivable.-^ 

%  of 
Amoont.    Total. 


16-6 
16-6 
18-8 
17-6 
15-0 
14-0 


Rbls. 

146,030,058 

126,603,072 

132,380,430 

117,5.58,807 

112,323,433 

93,498,961 

71,203,930 

63,260,290    22-8 

62,679,963    24-9 

33,943,483 

28,698,214 

4,732,749 

7,937,407 

3,496,842 

2,002,463 


% 

23-1 
20-3 
22-6 
20-7 
21-2 
23-4 
23-7 


Current  and 
Branch  Accounts, 

, ic , 

%of 
Amount.    Total. 


21-0 
20-1 
8-8 
22-8 
22-0 
37-2 


Kbls. 

94,168,934 

146,793,804 

134,884,390 

167,307,067 

143,306,424 

101,142,092 

76,032,270 

80,238,171 

63,119,146 

80,010,384 

28,768,624 

57,187 

967,859 

717,454 

1,923,677 


/o 
14-9 
23-5 
23-0 
29-4 
27-3 
26-3 
25-3 
27-9 
25-0 
31-1 
20-1 

2-8 

4-5 

35-8 


Corre- 
/ — spondents. — , 
%of 
Amount.    Total. 


Rbls. 

185,214,730 

181,997,038 

169,069,272 

139,466,163 

130,067,526 

98,135,989 

84,902,763 

79,926,913 

72,175,311 

69,865,949 

55,197,933 

29,371,422 

13,932,137 

5,406,813 

679,589 


% 

29-4 
29-3 
28-7 
24-5 
24-5 
24-5 
28-2 
27-7 
28-6 
27-1 
38-7 
54-4 
45-6 
34-0 
12-4 


Bank 
/ — ^Premises. — , 
%of 
Amount.  Total. 


Rbls. 

8.091,335 

8,804,939 

7,974,900 

6,708,262 

6,223,635 

3,611,333 

3,376,788 

2,695.224 

1,713,770 

1,311,563 

607,837 

420,048 

420,048 


/o 

1-2 

1-4 

1-3 

1*1 

1-2 

•9 

1-1 

•9 

•7 

•5 

•4 

•8 

1-2 


Total 
Liabilities. 
Amount. 

Rbls. 

631,745,270 

623,590,212 

537,470,394 

569,539,710 

531,138,043 

400,375,519 

300,948,719 

288,273,950 

252,433,092 

257,135,689 

142,793,619 

63,937,752 

34,960,633 

15,904,293 

3,388,126 


Total 
Assets. 
Amount. 

Rbls. 

631,745,270 

623,590,213 

587,470,394 

569,539,710 

531,138,045 

400,375,519 

300,948.719 

288,278,950 

252,433,093 

257,135,639 

142,793,619 

53,937,732 

34,960,633 

15,904,293 

5,388,126 


Bank  in  appropriating  4,259,000  roubles  for  doubt- 
ful debts  The  course  of  the  profits  since  1904  has 
been  as  follows:  — 


Profits   of 

the    Russian    Bank  for  Foreign    Trade. 

Special 

Tear  to 

Gross 

Net 

^Dividend.^ 

Appropri- 

Carried 

Dec.  31 

Profit. 

Expenses. 

Profit. 

Amount.  Rate 

ations. 

Forw'd. 

Roubles. 

Roubles. 

Roubles. 

Roubles.  % 

Roubles. 

Roubles. 

1914  ... 

16,341,302 

12,107,266 

4,234,036 

3,300,000    6 

1,102,710 

295,357 

1913  ... 

16,442,594 

9,681,530 

6,761,064 

5,700,000    11-4  1,018,362 

462,032 

1912  ... 

14,513,324 

9,108,017 

5,403,307 

5,000,000    10 

569,734 

419,330 

1911  ... 

13,170,936 

8,426,839 

4,744,097 

4.300,000    10 

266,231 

613,757 

1910  ... 

11,446,951 

7,712,203 

3,734,748 

3,300,000    10 

217,432 

635,890 

1909  ... 

9,714,521 

6,457,145 

3,257,376 

3,000.000    10 

192,468 

618,574 

1908  ... 

8,455,804 

5,324,593 

3,131,212 

3,000,000    10 

249,593 

553,636 

1907  ... 

7,976,816 

5,215,073 

2,761,743 

3,300,000    10 

173,171 

662,022 

1906  ... 

7,199,259 

4,909,9ii4 

2,239,305 

1,600,000    10 

136,524 

573,450 

1903  ... 

6,100,739 

4.201,533 

1,899,204 

1,800,000     9 

99,243 

472,669 

1904  ... 

3,316,390 

3,332,155 

1,984,233 

1,800,000     9 

105,192 

472,710 

The  Bank  is  rapidly  extending  its  branches 
throughout  Russia,  and  now  possesses  agencies  in  a 
number  of  the  more  important  European  centres  with 
which  Russian  merchants  have  special  business 
connec'ions. 

RUSSIAN  COMMERCIAL  AND 
INDUSTRIAL  BANK. 

Head  Office :  Petrogi-ad. 
London  Office:  24  and  28  Lombard  Street,  E.G. 
Capital — 

Authorised    and    Issued,  140,000    Shares  of 

Rbls.  250,  fully  paid  Rbls.35,000,000 

Price  per  Share,  £27^.       Dividend,  3.6%.         Yield,  3.06%. 

The  gi-eat  prosperity  and  progress  of  Russia  since 
1900,  largely  in  consequence  of  the  prosperity  which 
all  agricultural  countries  have  enjoyed  by  reason  of  the 
great  demand  for  foodstuffs  and  the  profitable  prices 
that  have  ruled,  have  brought  a  great  expansion  of 
banking  in  Russia,  and  the  deposits  of  the  banks  have 
shown  remarkable  growth.  The  outbreak  of  war  in 
the  summer  of  1914  has  not  hitherto  had  any  appre- 
ciable influence  on  the  economic  condition  of  Russia. 
Owing  to  the  closing  of  the  Baltic  and  the  Dar- 
danelles it  has,  it  is  tnie,  cut  down  Russian  foreign 
trade  to  a  low  level  for  the  time  being,  and  has  inter- 
fered with  Russia's  ability  to  make  foreign  remittances 
to  pay  for  munitions  purchased  abroad,  but  on  the 
other  hand  it  has  greatly  stimulated  industrial  activity. 
An  institution  in  which  British  investors  have  taken 
a  substantial  interest  is  the  Russian  Commercial  and 
Industrial  Bank,  founded  in  1890  by  the  authorisation 
of  the  Minister  of  Finance.  Its  original  capital  was 
5,000,000  roubles,  but  the  growth  of  its  business  soon 
called  for  more,  and  in  1895  the  paid-up  capital  was  i 


increased  to  6,250,000  roubles.  In  1896  a  third  issue 
was  made,  and  by  1900  the  paid-up  capital  had  in- 
creased to  10,000,000  roubles.  In  1908  the  capital 
was  further  increased  to  15,000,000  roubles,  in  1910  to 
25,000,000  roubles,  and  in  1912  to  35,000,000  roubles. 
The  issue  of  shares  in  recent  years  at  a  premium  has 
helped  to  build  up  a  reserve  fund,  which  at  the  end  of 
1914  amounted  to  9,765,000  roubles.  The  total  capital 
and    reserve    at    that  date   amounted   to    44,766,000 

THE 

CONSOLIDATED 

Assurance     Company 

i:.  I  iMi:  I  rr  x:  i> . 

ESTABLISHED   1903. 


Subscribed  Capital     -       -  £500,000 

Paid-up  Capital  -       -       -  £75,875 

Accumulated  Funds     -       -  £203,970 

Total  Funds  at  Dec.  31,  1914  £279,845 


FOR  REINSURANCE  BUSINESS 

BY   TREATY   OR  OTHERWISE. 


FIRE. 


LIFE. 


ACCIDENT. 


Fire  Department. 

St.  Swithin'a  House,  St.  Swithin's  Lane, 

LONDON,  E.G. 
Fire  Manager:   J.  HERBERT  E.  LANE. 

Life  and  Accident  Department. 

9  Fleet  Street,  LONDON,  E.G. 

Actuary  and  Secretary :  CHAS.  WINDETT. 
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Liabilities 

of  The  Russian   Commercial  and    Ind 

ustrial   Ban 

k. 

Deposits  and 

Total  Capital                                  Current  Accounts 

,           Corre 

*™                              -D- 1 

Misce 

- 

Profit 

Capital       Reserve  ,— and  Reserve.^     , p.ii«                         «.^ 

, — sponderiio. — s      - — uian\^xi 

/—  laneous.— ^ 

,— Balance.— ,            xotai 

Paid  up.       Funds. 

%o£ 

%  of 

%of 

%  of 

%  of 

%of 

%  of  LiabUities. 

Dec.  31  Amount.    Amount.     Amoiint.  Total.    Amount.  Total.    Amount 

Tota 

.    Amount. 

Total.  Amount. 

Total. 

Amount.  Total. 

Amount.  Total.      Amount. 

Rbls.         Rbls.           Rbls.         %           Rbls.         %          Rbls. 

% 

Rbls. 

%           RbU. 

% 

Rbls. 

% 

Rbls. 

%           Rbls. 

1914.. 

.  35,000,000  9,765,720  44,765,720    10*2  20,645,167   4-7  207,272,362 

47-2  124,621,513 

28-4  36,037,342 

8-2  3,750,185 

•9  1 

,705,239 

■4     438,747.528 

1913.. 

35,000,000  9,354,9.53  44,354,958      S'S  26,607,014    5-3  235,340,189 

47-0  142,636.399 

28-4  45,011,794 

9-0  3,009,260 

•6  4,724,600 

•9     501,734,214 

1912.. 

35,000,000  9,067,229  44,067 

,229    10-2  31,840,103    7'4  217,842,604 

50-7 

98,470,363 

23-0  31,746,094 

7-4 

!,423,781 

•6  3,307,042 

•7     429,697,721 

1911.. 

.  25,000,000  6,205,135  31,205,135    10'6     3,261,929    Vt  160,681,374 

54-6 

60,210,051 

20-4  34,189.909 

11-6  1,972,164 

•7  2 

,976,763 

1-0    294,397,325 

1910.. 

.  25,000,000  6,021,744  31,021,74^    M'S    2,734,459    Vi  121,122,236 

B70 

26,109,457 

12-2  28,390,633 

13-3  1,397,668 

-6  2 

,202,659 

1-0     212,978,896 

1909.. 

.  15,000,000  2,849,108  17,849,1»8    12-1         728,361      "S     87,717,636 

59-7 

20.101.645 

13-7  14,536,170 

10-0  4,014,749 

2-7  1,962,019 

1-3     146,909,763 

1908.. 

.  15,000,000  2,546,317  17,546,317    WS        791,930      -6    53,705,732 

49-3 

22,139,352 

18-6  14,630,249 

12-2  3,611,816 

3-0  1,694,699 

1-5     118,970,495 

1907.. 

11,447,600  2,120,842  13,663,442    13'9     1,496,236    I'S     63,994,303 

55-2 

15,323,863 

15-6  10,360,030 

10-6  1,761,860 

1-8  1,375,887 

1-4       97,S80,r,20 

1906.. 

.  10,000,000  1,965,298  11,965 

,298    14-6        430,116      '5    43,348.867 

52-9 

12,796,646 

15-6     9,244,837 

11-3  2 

,948,095 

3-6  1,193,867 

1-5       81,827,716 

1905.. 

10,000,000  2,010,033  12,010,033    13'8     1,690,868    V9     38,223,606 

43-9 

14,258,747 

16-4  17,272,836 

20-0  2,636,883 

3.0 

903,137 

1-0       86,996,160 

1900.. 

10,000,000  2,012,472  12,012 

,472    21-8     2,322, 

326    4'2     21,934,293 

39-7 

9,287,737 

16-9     7,639,663 

13-9  1,447,399 

2-6 

610,403 

•9       55,205,182 

1895.. 

6,2.50,000      536,560    6,786 

,560    18-8     1,791,93V    4-9       7,602,564 

21-1 

12,926,855 

35-9     6,673,606 

15-4 

863,873 

2-4 

533,061 

1-5       36,079,056 

1890.. 

.     6,000,000         —           6,000,000    79'3 

—          302,489 

4-8 

733,709 

11-6            — 

— 

237,564 

3-8 

33,434 

•6        6,307,196 

Assets  of  The  Russian  Commercial  and  Industrial  B 

anlc. 

Cash  in  Hand 

And  at                 Invest- 

Corre- 

Miscel- 

Bank 

^Banken;.^    . ments.- 

— ,        , Bills.- 

— ,       /-Loans,  &c.- 

— , 

/-spondents 

.— ^         ^Branches. -^ 

r-laneous.^ 

^Premises.^      Total 

%of 

Xo 

%  of                        %  of 

%of 

%of 

'/oOf 

>/o  of      Assets. 

Dec.  31  Amount.  Total.  Amount.  Total.     Amoont.  Total.    Amount.    Total. 

Amount.    Total.    Amount. 

Total. 

Amount.  Total. 

Amount.  Total.  Amount. 

Rbls.         %        Rbls. 

%           Rbls. 

%         Rbls. 

% 

Rbls. 

%          Rbls. 

% 

Rbls. 

% 

Rbls. 

%         Rbls. 

1914.. 

.  15,298,112  3'5  27,525,799 

6-3    98,325,633 

22-»  107,880,216 

24-6  147,580,183 

33-6  36,372,094 

8-3 

.474,310 

•1 

5,291,251 

1-2  438,747,528 

1913.. 

.  19,977,115    4-0  20,450,691 

4'1  129,762,540 

25-9  133,752,373 

26-7  149,709,233 

29-8  44,301,257 

8-8 

361,505 

— 

3,418,995 

•7  601,734,214 

1912.. 

18,155,013    4-2  19,524,873 

4-6  1.35,174,369 

31-5  129,349,626 

39-1 

93,41.5,393 

21-5  31,693,146 

7-4 

315,703 

— 

3,069,598 

•7  429,697,721 

1911.. 

.  14,163,456    4-8  12,162,933 

4'3     93,661,928 

31-9     93,875,504 

33-6 

35,089,042 

11-9  37,083,083 

12-6 

351,109 

— 

2,720,210 

•9  294,397,325 

1910.. 

.     8,320,541    4-0     9,581,413 

4-S     67,731,651 

31-8     75,400,732 

35-4 

18.586,158 

8-8  30,521,219 

14-3 

265,194 

— 

2,571,983 

1-2  212,978,896 

1909.. 

.     6,462,309    4-4     7,638,571 

5'2     47,565,937 

32-3     53,797,345 

37-0 

16,621,396 

11-3  12,268,439 

8-3 

371,844 

— 

2,133,317 

1-5  146,909,763 

1908.. 

.     6,515,638    4-7     6,614.903 

4"7     41,985,018 

35*3     38,097,224 

32-0 

9,192,640 

7-7  15,729,511 

13-2 

889,953 

•8 

1,945,519 

1-6  118,970,425 

1907.. 

.     6,424,727    SS     4,283,063 

4'3     33,533,656 

34-3     33,864,972 

34-7 

8,519,780 

8-7  10,533,535 

10-8 

589,847 

•6 

1,076,090 

1-1     97,880,620 

1906.. 

6,509,929    6*7     3,732,049 

4-6     26,106,341 

32-0     28,325,906 

34-6 

7,304,489 

8-8     9,353,746 

11-4 

694,967 

•8 

961,287 

1-1     81,827,716 

1905.. 

6,590,655    7-6     3,390,272 

3-9     23,652,246 

27-2     26,988,359 

31  0 

7,839,933 

9-0  17,373,886 

19-9 

644,220 

•7 

627,599 

•7     86,996,160 

1900.. 

.     2,518,889    4-6     3,697,470 

6-7     19,185,385 

34-8     11,364,655 

20-S 

9,951,438 

18-0     7,778,644 

14-6 

318,559 

•6 

400,342 

■7     66,205,182 

1895.. 

.     2,092,836    5-8        542,173 

1-5       7,073,451 

19-6     12,824,686 

35-6 

7,648,433 

21-2     5,674,126 

15-7 

223,302 

•6 

— 

—     36,079,066 

1890.. 

617,288    9-8        139,561 

2-3       2,786,755 

44'2       1,101,731 

17-4 

1,538,680 

24-4            — 

— 

123.191 

1-9 

— 

—       6,307,196 

roubles.  This  increase  of  reserve  was  called  for  in 
consequence  of  the  rapid  growth  of  deposits  and  other 
liabilities.  In  the  first  10  years  of  its  existence  the 
deposits  increased  to  22,000,000  roubles,  and  then 
they  grew  to  235,000,000  roubles  in  1913.  In  conse- 
quence of  the  disturbance  to  business  caused  by  the 
outbreak  of  war  they  declined  to  207,000,000  roubles 
at  the  end  of  1914.  This  withdrawal  of  money  was 
met  without  difficulty  by  loans  from  the  Imperial 
Bank,  and  these  loans  have  now  been  repaid.  At 
the  end  of  last  year  the  correspondents  of  the  Bank 
involved  a  liability  of  125,000,000  roubles,  and  the 
total  liabilities  amounted  to  439,000,000  roubles.  The 
resources  thus  obtained  are  employed  in  the  discount 
of  bills  and  in  loans,  while  correspondents  figure  in 
the  assets  for  an  amount  equal  to  the  liabihty  incuiTed 
in  respect  of  them.  The  rapid  growth  in  the  liabilities 
and  assets  of  the  institution  is  shown  by  the  statement 
herewith. 

The  Bank  has  a  very  large  number  of  branches  in 
all  parts  of  Eussia,  in  the  Central  Provinces,  in  the 
South-Eastem  region,  in  the  Northern  region,  in  the 
Northern  Caucasus,  as  well  as  in  Siberia  and  Turkes- 
tan, and,  beyond  the  offices  in  Petrograd  and  Moscow, 
has  branch  offices  in  London  and  in  Paris.  Its 
net  profit  has  risen  with  its  growing  business  and 
capital,  and  in  1913  amounted  to  3,838,000  roubles, 
equal  to  about  11  per  cent,  upon  the  stock.  In  1914 
its  profit  declined  to  2,680,000  roubles,  owing  mainly 
to  the  absence  of  profit  on  stock  and  bonds  and  on 
exchange  transactions.  The  course  of  the  profits,  the 
dividend  paid,  and  the  sums  devoted  to  reserve  in  each 
year  since  1904  are  set  out  below:  — 

Profits  of  t)ie  Russian 


Tear 
to         Gross 
Deo.      Profit. 
31.        Rbls. 
1014.. .10,930,160 
1913.. .11,737,168 
1912...  9,168,566 
.  7,461,343 
,  6,193,902 
,  5,050,298 
.  4,393,238 
.  3,727,905 
.  3,713,701 
.  2.907,132 


1911... 

1910. 

1909... 

1908. 

1907... 

1906.. 

1905.. 

1904.. 


2,465,719 


Expenses 
&  Ta.^es. 

Rbls. 
8,299,663 
7,898,601 
0,420,133 
4,918,060 
4,405,150 
3,430,054 
2,962,314 
2,611,693 
2,721,759 
2,121,032 
1,689,426 


Commercial  and  Industrial  Batik. 

Special 
r-Dividend.-^  Alloca- 
Amount.  Rate.       tions. 


SKANDINAVISKA   KREDITAKTIE- 
BOLAGET. 

Head  Office:   Gothenburg. 

Capital— 

Authorised    and    Issued,  319,930    Shares    of 

142  Kronor,  fully  paid      Kr.  45,430,060 

Price  of  Shares,  375.*  Dividend,  14-8%.  Yield,  5(ilOo- 

*  Shares  can  only  be  held  by  persons  of  Swedish  nationality  and  transac- 
tions can  only  be  effected  in  Sweden. 

In  the  spring  of  the  year  1863  there  was  held  a  meet- 
ing in  Gothenburg,  numerously  attended  by  national 
economists  from  Sweden,  Norway,  and  Denmark,  and 
before  the  narrow  circle  of  members  at  this  meeting  the 
Danish  financier,  0.  P.  Tietgen,  brought  a  plan  con- 
cerning the  foundation  of  a  great  credit  establishment 
on  a  broad  international  basis;  it  was  his  intention  that 
the  capital  should  be  25,000,000  ki-onor,  and  the 
Bank  should  have  its  head  office  in  Copenhagen,  with 
branches  in  Stockholm,  Gothenburg,  Christiania, 
London,  Paris,  and  Amsterdam.  The  plan  met  with 
sympathy,  but  there  arose  difficulties  over  the  foreign 
participation.  Consequently  the  Skandinaviska  Kre- 
ditaktiebolaget  was  constituted  with  solely  Swedish 
capital.  According  to  the  articles  of  association  the 
aim  of  the  Bank  was  to  co-operate  in  the  issue  of  loans 
for  Governments,  municipalities,  and  corporations ;  to 
participate  in  such  loans,  to  buy  and  sell  shares  and 
bonds  issued  by  legally  constituted  associations,  to  lend 
upon  mortgage  and  to  industrial  enterprises;  to  ad- 
vance money  for  the  furtherance  of  enterprises  of  the 
latter  or  similar  kinds ;  to  receive  money  on  deposit ; 
and  to  buy  and  sell  bills  of  exchange.  The  Bank  com- 
menced business  on  April  1,  1864,  with  a  subscribed 
capital  of  5,147,500  kronor,  of  which  1,029,500  kronor 
is  paid  up. 

The  Bank  increased  its  capital:  — 


Net 
Profit. 

Rbls. 
680,497 
,838,567 
,748,422 
,513,283 
,788,752 
,630,244 
,429,934 
116,212 
991,942 
786,100 

770,294 


Rbls. 

1,360,000 

3,360,000 

2,430,000 

2,250,000 

1,687,600 

1,350,000 

1,294,000 

975,000 

900,000 

700,000 

700,000 


/o 
3-6 

9-6 


Rbls. 

1,628,050 

410,763 

287,729 

262,094 

183,391 

172,636 

143,620 

119,515 

104,073 

78,610 

77,630 


Carried 
Forward. 
Rbls. 
30,456 
138,009 
70,205 
39,512 
38,323 
120,462 
22,854 
35,.560 
13,853 
25,984 
18,494 


In  1865  to 
„  1873  „ 
„  1891  „ 
„  1902  „ 
..  1904  „ 
„  1906  „ 
„  1909  „ 


Kr. 

7.495,115 
7,500,156 
10,000,203 
12,500  260 
17,000,240 
22,000, COO 
45,430,000 


In  1907  the  Bank  took  over  the  Industrikredit- 
aktiebolaget  of  Stockliolm,  a  concern  which  had  a 
capital  of  7,000,000  ki'onor  and  reserve  funds  of 
4,707,520  kronor;  and  in  1910  the  Skanes  Enskikla 
Bank,  which  had  a  capital  paid  up  of  30,000,000 
kronor     and    reserve    funds    of    23,519,500    kronor. 
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LAabilHies  of 

The  Skandinaviska 

Kreditaktiebolaget . 

Drafts,  &c.. 

Pension  and 

Total  Capital              Current 

Dae  to  Other 

Building 

Profit 

Capitil      Reserve    . 

-and  Reserve. ->  r- Accounts 

,X'C.— ,. — Deposits. — ^    ^Guarantees.-^     /— Banks. — ^ 

/ — Funds. 

, 

/—Balance 

.-V 

Total 

Paid  op.       Funds. 

%of 

%  of                      %  of 

%  of                   %  of 

%of 

%of 

Liabilities. 

Dec. 

31       Amount.    Amount. 

Amount.  Total.  Amotmt. 

Total.   Amount.    Total.   Amo[mt.  Total.  Amount.  Total. 

Amotmt.  Total 

Amount.  TotaL 

Amount. 

Kr.«            Kr. 

Kr.           %           Kr. 

%            Kr            % 

Kr. 

%        Kr.           % 

Kr. 

% 

Kr. 

% 

Kr. 

1914 

...  43,430,000  47,500,000  92,93(1,000    22-2  65,828,827 

15-7  200,867,(103    48-0     7 

,5»4,6n0 

1-8  41,43:1,410     9-9 

2,400,000 

-6 

7,662,191 

1-8 

418,326.097 

1913 

...  45,430,060  47,500,000 

92,930,060    24-9  51,520,720 

13-8  190,503.074    Sl'O     6,649,700 

1-8  21,430.474     5-8 

2,167,000 

7,664,472 

2-1 

372.971,500 

1912 

...  45,43 ',060  47,500,000 

)2,930,000    25-2  56,096,461 

15-2  133,073,320    43-8     5, 

437,300 

1-5  20,837.571      5-7 

1,860,000 

7,605,261 

2-1 

368,550,573 

1»U 

...  45,430,060  47,500,000  92,930,060    2S-J  49,841,254 

13-6  137.733,665    51-1     3,870,900 

1-0  24,209,878      6-6  1,356,000 

7,076,143 

1-9 

367,566.900 

1910 

...  45.430,060  47,500,000  92,930,060    2S-4  39,763,332 

10-9  190,771,710    52-2 

— 

—  33,032,473      9-1 

1,854.000 

7,051,395 

1-9 

365,458,549 

1903 

...  22,000,060  23,000,000  45,000,060    24-4  13,450,476 

7-3     91,321,205    51-0 

— 

—  27,355,330    14-8 

800,000 

3,843,064 

2-1 

184.678,035 

1903 

...  22,000,060  23,000,000  45,000.060    22-3  16,637,397 

8-3     97,412,020    48-3 

— 

—  37,637.333    18-7 

720.000 

4.029,524 

2-0 

201.536.933 

1907 

...  22,000,060  23,000,000  45,000,060    23-4  15,954,436 

8-3     90,133.315    48-8 

— 

—  37,119,555    19-3 

620,000 

3,636,763 

1-9 

192,466,179 

1906 

...  17,000,240  17.000,210  31,000,480    24-7  11,136,017 

8-1      71,714,315    52-2 

— 

—  16,361,053    12-4 

400,000 

3.156.255 

2-3 

137,419,220 

1905 

...  17,000,240  16,972,574  33,972,314    27-7  12,483,553 

10-2     57,495,503    46-9 

— 

—  15,317,369    12-6 

350,000 

3,010,871 

2-4 

122,630.116 

1900 

...  10,000,203      7,000,000  17,000,203    IS'l  12,363,103 

13-2     10,321,373    49-4 

— 

—  16,433,886    17-5 

— 

— 

1,583,569 

1-7 

93,709,650 

1895 

...  10,000,303      7,000,000  17,000,303    2f9  16,903,433 

21-9     33,830,.J30    42-4 

— 

—     3,333,037    14-0 

_ 

— 

1,279,660 

1-6 

77,379.033 

1390 

...     7,500,156      4,000,000  11,500,156    19-1  10,657,727 

17-7     35,377,753    43-0 

— 

—  11,013,371    18-3 

_ 

— 

1,120,627 

1-8 

60,176,263 

1830 

...     7,500,156      3,900,052 

11,400,203    24-3  15.117,335 

32-2     17,130,833    36-7 

— 

—    2,253,530      4-8 

— 

_ 

845,483 

1-8 

46,812,510 

I37O 

...     5,000,104      1,075,000 

6,075,104    25-2     9,745,.533 

4J-5       3.001,327    15-2 

— 

—    3,373,372    15-9 

_ 

— 

676,711 

2-8 

24,032,00-J 

13(15 

...     2,093,046         201,043 

3,199,0S9    30-4     2,773,753 

28-4       3,470,193    23-4 

— 

—     1,738,890    17-0 

— 

- 

277,190 

2-6 

10,514,120 

Assets  of  The  Skandinaviska 

Kreditaktiebolaget. 

Demand  Bills 

Cash                Invest-                 Current 

Bills             Advances  on 

Due  by  other    and  Foreign 

Bank 

, — in  Hand. — ^  , ments. .,— Accounts,  &c.-^/-Disco^mted.^    —Securities.^ 

^Guarantees.-,  , — Banks 

, — Money. — 

-,  ^Premises,  ic.-.   Total 

%of 

%  of                 %  of 

%  of                     %  of 

%  of                %  of 

%of 

%  of      Assets. 

Doc.  31      Amt.    Total.     Ami. 

rotal.       Amt.   Total.      Amt.    Total.       Amt.     Total. 

Amt. 

Total.     Amt.  Total. 

Amt.  Total 

Amt. 

Total.  Amount. 

Kr.*        %         Kr. 

%            Kr.        %           Kr 

%            Kr.        % 

Kr. 

%            Kr.        % 

Kr. 

o/ 

Kr. 

% 

Kr. 

1914. 

.  7,930,083    1-9  32,829,169  7-9  105749395  25-2  71,690 

257  17-1  150,144,400  35-9 

7,534,600  1-8  27,353,687    6-5 

4,487,691 

1-1 

11,047,365  2'-6  418.826,097 

1913.. 

.  9,679,117    2-6  26,353,035 

7-0  95,795,1072S-7  63,938 

767  18-5  144,996  030  33-9 

6,649,700  1-8     5,903,034    1-6 

4,014,235 

1-0 

10,750,703 

2-9 

372.971.500 

1912.. 

.  7,578,747    2-1  34,152,661 

9-2  75,094,836  20-3  81,117,16122-0  145,441,180  39-5 

5,497,300    1-5     4,033,567    1-3 

4,130,141 

1-1 

10,915,930 

3-0  363.550,573 

1911. 

.  7,959,144    2-2  28,746,555 

7-8  80,795,330  22-0  95,273,833  25-9  132,297,115  36-0 

3,370,900    1-1     4.330,311    1-3 

3,790,443 

10 

9,996,664 

2-7  367.566.900 

1910.. 

.  6,935,501    1-$  30,270,812 

8-3  84,503,111  23-3100,472 

614  27-5  125,543,992  34-4 

— 

—       6,514,433  1-8 

3,585,788 

1-0 

7,627,249 

2-1 

365,458,549 

1909.. 

.  4,361,164    2-4  14,467,214 

7-8  30,-333,367  1«-4  33,333,064  21-0    71,438,235  38-7 

— 

—     19.753,73010-7 

1,523,308 

•8 

4,012,953 

2-2  184.678.035 

1903.. 

.  4,086,772    2-0  12,397,738 

6-2  33,037,932  16'4  40,477,734  20-1     72.536,184  36-0 

— 

—    33,343,245  16-8 

3,072,393 

1-0 

2,934,395 

1-5  201.536.933 

1907.. 

.  4,702,933    2-5  13,486,437 

7-0  31,639,815  16-4  40,691,853  24-3     64,953,097  33-7 

— 

—     26,400,521  13-7 

2,076,073 

1-1 

2,525,366 

1-3  192.466.179 

1906.. 

.  4,933,453    3-6  12,177,669 

8-9  13,555,312    9-9  34,309,535  25-3     51,916,315  37-g 

— 

—     10,433,03512-0 

1,533,046 

1-1 

1,962,210 

1-4  137.419.-220 

1905.. 

.  4,134,330    3-4  11,766,349 

9-6  10,371,125    8-4  27,668,325  22-6     44,137,317  36-0 

— 

—     21,173,71417-3 

1,457,942 

1-2 

1,869,464 

1-5  122.630,116 

1900.. 

3,174,017     3-4    6,933,033 

7-4     8,530,174    9-1  25,930 

534  27-7    30,295,973  32-3 

— 

—    16,712,359  17-8 

1,273,010  1-3 

805,000 

■8 

93,709,650 

1895.. 

5,302,343     6-8     7,443,133 

9-6     4,336,335    6-3  20,234,325  26-2     19,836,15125-6 

— 

—     13,465,010  23-8 

376,311 

•4 

737,000 

•9 

77,379,638 

1390.. 

4,730,897    7-9     3,653,615 

6-0     5,023,133    8-3  19,983,737  33-2     17,934,433  29-9 

— 

—      7,901,437  13-1 

123,962 

•4 

705,000 

1-1 

60,176,263 

1330.. 

5,744,504  12-2    4,311,356 

9-2     4,460,965    9-5  17,633,433  37-6       7,635,13516-2 

— 

—       6,637,117  14-1 

_ 

_ 

405,000 

•8 

46.312,510 

1870.. 

4,191,004  17-4        642,106 

4'6     3,711,49315-4     9,664,8604V2       5,332,539  24*2 

— 

_          —            — 

_ 

— 

— 

— 

24.032,002 

1865.. 

.      700,776    6-6        844,845 

8-0     1,104,930 10-S     1,994, 

29418-9       5,781,790  55-2 

— 

—          37,435        -8 

_ 

— 

— 

— 

10,514,120 

•  1  Krona  =  1«.  IJd.  (18  to  the 

£). 

Through  these  two  amalgamations 
kroner 


its  capital  was  in- 
and   its  reserve   fund 


creased  to  45,430,000 
to  47,500,000  kroner. 

The  Bank  now  has  three  head  offices,  in  Gothen- 
burg, Stockholm,  and  Malmo  respectively  and  has 
branches  in  the  chief  towns  of  Sweden. 

The  Bank  has  made  substantial  progress  through- 
out its  history,  thanks  very  largely  to  the  long  period 
of  peace  which  Sweden  has  enjoyed.  By  1880  its 
deposits  and  current  accounts  had  grown  to  32,000,000 
kroner,  or  nearly  £1,800.000,  and  by  1900  they  had 
increased  to  53,000,000  kroner.  In  1909  they  were 
107,000,000  kronor,  and  at  the  end  of  last  year  had 
risen  to  267,000,000  kronor,  or  £14,800,000,  in  con- 
sequence mainly  of  the  amalgamations  to  which  we 
have  referred.  The  Bank  does  not  need  to  keep 
any  appreciable  amount  of  cash  idle,  as  it  is  able 
to  draw  whatever  cun-ency  it  requires  from  the  State 
bank.  The  great  European  War  now  raging  has 
brought  advantage  to  the  neutral  countries  as  it 
enables  them  to  sell  their  produce  to  the  belligerents 
at  high  prices,  and  the  business  of  this  Bank  has 
participated  in  the  advantage.  The  strength  of  the 
Bank  will  be  appreciated  from  the  statement  of  assets 
.and  liabilities  herewith. 

The  net  profits  of  the  institution  in  1914  reached 
7,213,000  kronor,  equal  to  16  per  cent,  upon  the 
stock.  The  dividend  distributed  for  the  last  five  years 
has  been  14.8  per  cent.  The  course  of  the  profits 
since  1904  has  been  as  follows:  — 

Profits  of  the  Skandinaviska  Kreditaktiebolaget. 


Tear 

Special 

ended 

Gross 

Net 

^Dividend.^ 

Alloca-      Carried 

Dec.  31 

Profit. 

Expenses 

Profit. 

Amount.    Rate. 

tions.       Forw'd. 

Kr. 

Kr. 

Kr. 

Kr.           %. 

Kr.           Kr. 

1914.. 

11,153,642 

3,945,393 

7,213,249 

0,718,530    14-80 

6.30.355    4S0,S(:6 

1913.. 

11.437,960 

4,191.054 

7,246,906 

6,718,530  14-80 

3,W,000    615,942 

1912.. 

10,855,255 

3,457,607 

7,397,643 

6,713,530  14-80 

469,166  417,666 

1911.. 

10,154,225 

3,410,943 

6,743.277 

6.718.630  14-80 

150,000  207,613 

1910... 

10,364,579 

3.637,787 

6,726,792 

6.713,530  14-80 

—        332,866 

1909.. 

5.436.574 

2.095.179 

3.341.395 

3,408,460  15-49 

115,000  324,604 

1908... 

6,894,508 

1,972,921 

3,921.537 

3,403,460  15-49 

114,395  506,669 

1907... 

5,516,433 

2,135,423 

3.381.060 

3.403.400  15-49 

313,460  107.937 

1906.. 

3,806,653 

1.069,439 

2,737.169 

2.514.120  14.80 

193,337  448.797 

1905.. 

3,631,579 

1,077,740 

2,553.839 

2.514.120  14-80 

77.006  419.085 

1904.. 

2,993,369 

966,226 

2,027,143 

1,936,660  15-49 

100,000  457,032 

SOCIETE  GENERALE  POUR  FAVORISER 

LE  DEVELOPPEMENT   DU    COMMERCE 

ET  DE  L'INDUSTRIE  EN  FRANCE. 

Head  Office :  54  and  56  Eue  de  Provence,  Paris. 

London  Offices:  53  Old  Bread  Street,  E.G.,  and 
65-67  Regent  Street,   W. 
Capital — 

Authorised  and  Issued,  1,000,000  Shares  of 

Frs.  500       Fr.-s.  500.000,000 

Paid  up,  Frs.  250  per  Share    ...  ...         250.000,000 

Price  per  Share,  Frs.  550  (net).     Div.,  8%  net.       Yield,  ,3.636% 

As  its  name  implies,  the  Soci(5t6  Gen^rale  was 
founded  to  foster  commerce  and  industry  in  France, 
and  throughout  its  history  it  has  successfully  carried 
out  these  objects,  for  not  only  has  it  built  up  a  great 
banking  business  and  placed  a  vast  sum  of  banking 
money  at  the  service  of  French  trade,  but  it  has  been 
instnimental  in  raising  from  French  investors 
hundreds  of  millions  of  francs  of  capital  for  the  exten- 
sion of  French  industry  and  commerce  and  for  loans 
to  foreign  countries.  Some  idea  can  be  obtained  of 
the  quantity  of  securities  which  the  Bank  has  placed 
with  its  clients  from  the  fact  that  in  1913  it  cashed 
coupons  for  its  customers  to  the  extent  of 
1,733,000,000  francs,  or  nearly  £70,000,000.  To 
render  the  Bank  still  more  useful  to  its  clients  the 
directors  have  recently  constructed  a  magnificent  set 
of  vaults  and  strong-rooms  in  the  most  central  section 
of  Paris,  capable  of  holding  an  unlimited  quantity  of 
securities,  and  these  new  facilities  have  already  caused 
a  large  addition  to  its  clientile. 

"When  it  was  founded  the  authorised  capital  of  the 
institution  was  120,000,000  francs  and  the  paid-up 
capital  was  30,000,000  francs.  In  the  course  of  a  few 
years  the  paid-up  capital  was  increased  to  60,000,000 
francs,  at  which  it  remained  until  1899,  when  it  was 
increased  to  80,000,000  francs  by  the  issue  of  addi- 
tional shares  with  250  francs  paid.  In  1903  the  paid- 
up  capital  was   increased  to  100,000,000  francs,   in 
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Liabilities  oj  Sociiti  Gin 

irale  pour 

Favoriser  le  Diveloppement  du  Commerce  et  de  I'Industrie  en 

France. 

Deo.  31 
19U  ... 

Capital 

Paid  up. 

A.mouQt. 

Frs. 

250,000,000 

Reserve 

Funds. 

Amount. 

Frs. 

127,247,506 

Total  Capital 

^and  Reserve.-^ 

%o( 

Amount.      Total. 

Frs.            % 

377,247,506     M-0 

Bills 
. Payable 

Amount. 
Frs. 
102,387,123 

Total. 
6^ 

Fixed 
, Deposits 

Amount. 
Frs. 
238,480,300 

ToUl. 
1^2 

Current 
r-Accounts, 

Amount. 

Fra. 

843,059,711 

%of 

rotal. 

% 

63-6 

Profit 
, Balance 

Amount. 

Frs. 

10,760,386 

%  of 
Total. 

Total 

Liabilities. 

Amount. 

Frs. 

1,671,925,026 

191S  ... 

250,000,000 

124,516,430 

374,510,430 

15-9 

175,734,616 

7-4 

207,193,000 

8-8 

1,685,623,974 

67-1 

18,747,265 

2,361,715,285 

1912  ... 

250,000,000 

121,907,639 

371,907,639 

17-1 

212,632,181 

9-8 

147,814,200 

6-8 

1,426,725,493 

65-5 

17,566,239 

2,176,645,752 

1911  ... 

200,000,000 

66,986,761 

266,986,761 

130 

174,005,693 

8-4 

118,496,800 

5-8 

1,488,450,930 

72-2 

13,619,301 

2,061,619,485 

1910  ... 

200,100,000 

64,076,673 

264,076.673 

13-7 

150,953,442 

7-8 

145,432,500 

[7-5 

1,363,786,127 

70-4 

11,094,376 

1,930,343,1:8 

1909  ... 

200,000,000 

63,322,985 

263,322,985 

14-7 

140,338,940 

7-8 

153,069,000 

8-8 

1,222,221,991 

68-1 

10,264,378 

1,794,217,294 

1908  ... 

150,000,000 

37,772,284 

187,772,284 

120 

111,247,924 

7-1 

168,095,100 

10-6 

1,098,337,304 

69-8 

7,443,893 

1,572,896,605 

1907  ... 

150,000,000 

37,249,166 

187,249,168 

13-9 

136,946,128 

10-2 

154,066,300 

11-4 

860,672,692 

64-0 

6,884,423 

1,345,808,709 

1906  ... 

150,000,000 

36,727,985 

186,727,985 

13-9 

115,395,894 

8-6 

128,938,100 

9-6 

904,169,559 

67-4 

6,853,703 

1,342,085,241 

1905  ... 

125,000,000 

26,303,501 

151,303,601 

13-5 

103,348,234 

9-2 

126,016,100 

11-3 

731,642,188 

65-5 

6,454,040 

1,117,764,063 

1900  ... 

80,000,000 

18,750,229 

98,750,229 

12-8 

69,839,742 

9-1 

114,983,000 

15-0 

482,231,581 

62-7 

3,080,562 

768,886,104 

1895  ... 

60,000,000 

13,726,253 

73,726,263 

13-9 

54,753,120 

10-3 

99,012,700 

18-6 

302,328,273 

56-9 

1,695,327 

531.416,673 

1890  ... 

60,000,000 

13,027,768 

73.0.'7,763 

15-8 

29,407,268 

6-4 

94,740,400 

2J-5 

262,977,002 

58-9 

2,032.405 

462,294,843 

1880  ... 

60,000,000 

13,390,502 

73,390,502 

16-9 

23,383,509 

5-4 

114,064,300 

26-2 

219,752,243 

50-6 

4,246,973 

434,837,527 

1870  ... 

69,933,260 

5,922,085 

65,856,335 

44-5 

22,394,659 

15-1 

36,799,200 

24-8 

19,356,762 

13-0 

3,933,010 

2-6 

143,338,966 

1864  ... 

30,000,000 

— 

30,000,000 

49-6 

158,445 

-2 

2,717,057 

4-5 

25,964,913 

42-9 

1,697,632 

2-8 

60,538,047 

Assets  of  Sociiti  Gitiirale  pour  Favoriser  le  Diveloppement  du  Commerce  et  de  I'Industrie  en  France. 


Cash  in  Hand 

and  Coupons 

Short  Loans 

Current 

Bank 

, Payable. 

^ 

,— Investment8.-> 

^on  Stocks. 

^ 

. BUl3. , 

^Advances 

^ 

^Accounts, 

&a.~. 

^Premises. 

-N 

Total 

%of 

%ot 

< 

/„0{ 

%of 

%of 

%o£ 

% 

Of 

Assets. 

Deo.  31 

Amount.    Total. 

Amount.     Total. 

Amount.  Total. 

Amount.    Total. 

Amount.     Total. 

Amount.      Total. 

Amount.  Total. 

Amount. 

Frs. 

% 

Frs.              % 

Frs. 

% 

Frs.             % 

Frs. 

% 

Frs. 

% 

Frs. 

% 

Frs. 

1914... 

118,304,047 

7-5 

117,476,524      7*5 

66,639.828 

3-6 

299,899,867     19-1 

318,228,773 

20-2 

008,019,-91 

38-7 

63,466,196 

3-4 

1,671,926,026 

1913... 

21.1,874,600 

9-1 

116,693,899      4-9     119,430,189 

5-1 

971,249,641      41-1 

328,250,523 

14-0 

560,741,603 

23-7 

60,.568,930 

2-1 

2,361,716,285 

1912... 

198,069,242 

9-0 

112,743,652       6-2     119,580,680 

5-5 

936,039,825      43-0 

257,444,203 

11-9 

602,821,395 

23-1 

49,946,960 

2-3 

2,176,645,752 

1911... 

248,372,710 

12-0 

110,990,371       5-4 

73,092,366 

3-6 

929,362,979      45-1 

225,353,712 

10-9 

426,405,398 

20-6 

49,041,950 

2-4 

2,061,619,485 

1910... 

147,289,601 

7-6 

ll.?,388,941       5-9 

92,503,334 

4-8 

861,854,093      44-1 

232,691,667 

12-1 

448,715,151 

23-2 

44,200,331 

2-3 

1,930,343,118 

1909... 

164,897,866 

8-6 

114,563,247        6-4 

106,846,838 

5-9 

826,846,062      46-1 

197,007,125 

11-0 

362,713,709 

20-2 

32,342,447 

1-8 

1,794,217,294 

1908... 

151,954,117 

9-7 

112,389,091        7-1 

87,172,898 

5-5 

720,263,081      45-8 

164.511,390 

10-5 

307,995,797 

19-6 

28,610,131 

1-8 

1,672,896,506 

1907... 

103,104,772 

7-7 

116,738,293        8-7 

76,646,843 

6-7 

532,637,715      39-6 

172,537,169 

12-8 

318,187,749 

23-6 

25,957.163 

1-9 

1,345,808,709 

1906... 

117,817,045 

8-8 

112,642,621        8-4 

64,139,654 

4-8 

670,310,585      42-5 

150,455,166 

11-2 

302,780,445 

22-5 

23,939,725 

1-8 

1,342,085,241 

1905... 

112,326,432 

10-0 

111,634,600      10-0 

47,632,974 

4-3 

416,491,450      37-3 

153,510,790 

13-7 

259,393,070 

23-2 

16,874,847 

IS 

1,117,764,063 

1900... 

83,465,214 

10-8 

110,171,693      14-3 

12,408,219 

1-6 

305,146,142      39-7 

110,950,970 

14-4 

141,674,745 

18-5 

5,062,121 

•7 

768,885,104 

1895... 

19,625,728 

9-3 

121,188,110      22-8 

19,468,601 

3-7 

136,588,012      25-7 

85,565,934 

16-1 

114,737,733 

21-6 

4,251,565 

•8 

631,416,673 

1890... 

44,279,631 

9-6 

106,103,236      23-0 

36,502,891 

7-9 

146,956,930      31-8 

50,237,630 

10-8 

74,482,943 

16-1 

3,726,582 

•8 

462,294,843 

1880... 

35,746,614 

8-2 

119,197,072      27-4 

68,654,738 

15-8 

108,312,255      24-9 

15.148,711 

3-5 

84,297,722 

19-4 

3,480,415 

•8 

434,837,527 

1870... 

2,422,334 

1-6 

40,881,740      27-6 

7.142,099 

4-8 

813,623          -5 

8,814,768 

5-9 

85,351,663 

57-6 

2,912,834 

2-0 

148,338,966 

1864... 

10,837,998 

18-0 

15,908,362      26-5 

2,464,633 

4-1 

19,292,873      32-1 

6,462,089 

10-1 

4,407,446 

7-3 

1,164,756 

1-9 

60,538,047 

Profits  of  Sociiti 

Genirale  pour 

Favoriser  le 

Diveloppement  du  Commerce  et  de  I'Industrie  en  France. 

Year  to 

Gross 

Net 

_ 

Dividend.- 

, 

Reserve 

Carried 

Deo. 

31 

Profits. 

Expenses. 

Taxes. 

Profits. 

Amount.  Net  Rate. 

Fund,  &c. 

Forward. 

Frs. 

Fr= 

Frs. 

Frs. 

Fnj.             » 

' 

Fis. 

Frs. 

1914 

— 

— 

10,266,674 

10,000,000       3-84 

Nil 

750,386« 

1913 

37,394,386 

9,369,475 

4,342,434 

23,682,477 

20,833,333        8-0 

2,731,076 

493,813 

1912 

36,694,205 

11,674,066 

3,576,023 

21,344,116 

18,760,000        7-7 

2,608,791 

376,745 

1911 

30,744,005 

9,676 

,205 

3,249,901 

17,817,899 

16,208,333        7-3 

2,420,878 

390,420 

1910 

26,646,751 

8,178,004 

3,055,459 

16,413,288 

14,683,333        7-0 

796,315 

201,733 

1909 

25,320,325 

7,684,113 

2,994,453 

14,641,759 

13,910,690        6-7 

763,689 

168,093 

1908 

19,991,040 

6,752,681 

2,520,678 

10,717,681 

10,166,250       6-5 

650,701 

190,613 

1907 

18,993,259 

6,409,776 

2,365,051 

10,218,432 

9,687,500        6-2 

523,118 

179,882 

1900 

18,433,533 

6,126,431 

2,123,715 

10,183,387 

9,670,208        6-2 

621,182 

172,068 

1905 

15,923,663 

6,695,887 

1,919,631 

8,308,146 

,792,969        6-25 

424,483 

180,071 

1904 

13,885,478 

6,515,061 

1,786,733 

6,583,684 

6,250,000        6-24 

336,115 

89,378 

*  Kxclusive  of  10,000,000  francs  appropriated  from  reserve  to  paj  the  dividend  in  consequence  of  the  provisional  character  of  the  profit  and  loss  account. 


1905  to  125,000,000  francs,  in  1906  to  150,000,000 
francs,  in  1909  to  200,000,000  francs,  and  in  1912  to 
250,000,000  francs,  at  which  it  still  remains.  The 
existing  authorised  capital  consists  of  1,000,000  shares 
of  500  francs  each,  with  250  francs  paid.  The  re- 
serves of  the  Bank  have  also  been  steadily  increased, 
partly  by  means  of  the  premiums  obtained  upon  the 
new  issues  of  shares.  At  the  present  time  the  reserve 
fund  amounts  to  127,000,000  francs,  so  that  the  total 
paid-up  capital  and  resei-ve  is  377,000,000  francs,  or 
£15,000,000.  The  deposits  and  current  accounts  have 
shown  rapid  expansion  throughout  the  history  of  the 
Bank.  At  the  end  of  1864  they  were  already 
29,000,000  francs,  and  by  1880  they  totalled 
334,000,000  francs.  The  progress  during  the 
eighties  were  comparatively  slow,  but  since  1900 
it  has  been  enormous.  In  that  year  the 
total  deposits  and  omrent  accounts  were  598,000,000 
francs,  whereas  at  the  end  of  1913  they  reached 
1,793,000,000  francs  or,  £75,000,000. 

In  consequence  of  the  War  and  the  need  of  many 
people  to  withdraw  deposits  to  meet  current  expendi- 
tures the  deposits  of  the  Bank  have  shown  heavy 
reduction,  and  at  the  end  of  1914  were  less  than 
1,100,000,000  francs,  a  reduction  of  over  700,000,000 
francs,  or  nearly  40  per  cent.  This  loss  of  funds  was 
attended  by  a  reduction  in  the  bills  held  from 
971,000,000  francs  to  300,000,000  francs.  The  short 
loans  on  stock  were  also  reduced  by  about  one-half. 


In  fact,  the  normal  discount  and  stock  exchange  busi- 
ness largely  disappeared  in  Paris,  as  in  London.  The 
great  expansion  in  the  business  of  the  Bank  up  to  the 
end  of  1913,  and  the  shrinkage  that  occurred  in  con- 
sequence of  war  conditions  in  the  later  months  of 
1914,  will  be  evident  from  the  statement  herewith. 
In  recent  years  the  Society  was  prosperous,  and  in 
1913  it  distributed  a  dividend  of  8  per  cent.,  free  of  all 
taxes.  In  1914,  however,  it  was  not  possible  to  arrive 
at  the  real  profits,  but  a  provisional  statement  showed 
that  the  profit  was  over  10,000,000  francs.  Conse- 
quently the  dividend  was  on  a  4  per  cent,  basis,  less 
tax.  The  profits  earned  in  recent  years  are  shown 
in  the  statement  herewith. 


SOCIETE  GENERALE  DE  BELGIQUE. 

Head  Office :    Brussels. 
Capital— 

Authorised  and  Issued,  31,000  Shares  of   500  florins,   fully 
paid  (15,000,000  florins)   ...         .„     Fr.  32,804,233 

This  important  Belgian  institution  was  founded  in 
1821.  Up  to  the  year  1850  it  was  the  State  bank, 
with  a  large  note  circulation,  and  had  not  only  to  con- 
duct the  banking  business  of  the  Government,  but  had 
to  provide  the  currency  of  the  country,  and  conse- 
quently it  had  a  considerable  note  circulation.  With 
the  creation  of  the  National  Bank  of  Belgium,  how- 
ever, its  State  functions  came  to  an  end,  and  it  de- 
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Liabilities 

of  The  Sociiti  Ginirale  de  Belgique- 

Total  Capital 

Current  Deposits  and 

Profit 

Capital 

Reserve               r 

-and  lieserve.--. 

, BUla , 

^Othe^Accounta.-^ 

/—Balance.— ^ 

Total 

Paid  ap. 

Funds. 

%of 

%of 

%o£ 

'/o  of 

Liabilities, 

Dec.  31 

Amount. 

Amount. 

&jnount. 

Total. 

Amount.    Total. 

Amount.    Total. 

Amount. 

Total. 

Amount. 

Fra. 

Fra. 

Fra. 

% 

Fra.            % 

Fra. 

% 

Fra. 

% 

Fra. 

1914 

32,804,233 

74,475,568         107, 

279,801 

18-8           68,626,600        9-2 

473,240,867 

74-0 

_ 

639,147,168 

1913 

32,804,233 

67,161,008           99,965,241 

20-4 

56,855,500      11-8 

325,453,097 

66-2 

8,763,733 

1-8 

491,038,071 

1912 



32,804,233 

66,902,271           98,706,504 

20-6 

57,769,500      12-1 

314,471,604 

65-6 

8,391,685 

1-7 

479,339,193 

1911 

32,804,233 

64,727,266           97 

531,499 

20-0 

60,375,600      12-4 

320,776,120 

66-0 

7,833,361 

1-6 

486,616,480 

1910 

32,804,233 

63,608,084           96,412,317 

21-5 

60,128,600      13-4 

284,229,005 

63-4 

7,461,212 

1-7 

448,231,094 

1909 

32,804,233 

62 

,544,725           95 

348,958 

23-1 

68,354,500      14-1 

252,104,403 

61-1 

7,089,064 

1-7 

412,896,984 

1908 

32,804,233 

61 

,565,099           94,369,332 

18-0 

67,621,.600      10-9 

368,598,264 

69-9 

6,530,840 

1-2 

527,119,926 

1907 

32,804,233 

60,669,206           93,473,439 

26-3 

63,467,500      15-0 

202,799,602 

670 

5,972,617 

1-7 

366,713,068 

1906 

32,804,333 

59,829,136           92 

,633,369 

22-0 

56,796,500      13-2 

267,829,522 

63-6 

5,600,468 

13 

421,869,859 

1905 



32,804,233 

59,072,799           91,877,032 

25-7 

56,281,000      15-7 

204,5.30,767 

67-2 

5,067,935 

1-4 

367,746,734 

1900 

32,804,233 

S.' 

,737,888           88,542,121 

33-1 

35,912,500      13-S 

138,494,088 

51-9 

4,111,611 

1-6 

267,061,120 

1895 

32,804,233 

83,547,320           80,361,653 

41-7 

38,855,000      18-7 

79,987,028 

38-5 

2,251,079 

1-1 

207,445,260 

1890 

32,804,233 

53,979,886           80 

,784,118 

41-0 

39,313,000      18-6 

82,588.451 

390 

2,995,383 

1-4 

211,680,962 

1880 

32,804,233 

49,514,776           82 

,319,009 

43-1 

37,607,600      19-7 

67,389,746 

35-3 

3,739,701 

1-9 

191,056,956 

1870 

32,804,233 

41,690,969           74,495,192 

50-8 

33,356,.500      22-8 

35,720,906 

24-4 

2,971,069 

20 

146,543,727 

1860 



32,625,291 

31,213,243           63,838,534 

38-4 

31,058,397      18-7 

09,810,230 

42-0 

1,669,578 

•9 

100,266,739 

Assets  of  The 

Sociiti  Ginirale  de  B 

elgique. 

Cash 

Total 

Current 

Bank 

/—in  Haad 

.^          Goveroraent 

other 

r- Investments.^ 

, Bills , 

/—Accounts 

&C.-, 

/—Premises.— ^ 

Total 

%  of        Securities. 

Securities. 

%  o£ 

%of 

%  of 

%of 
lotal. 

Assets. 

Dae.  31 

Amoaat.  Total.        AmouDt. 

Amount. 

Amount.     Total. 

Amount.     Total 

Amount. 

Total. 

Amount. 

Amount, 

Pre. 

%               Frs. 

Fra. 

Fra 

/o 

Fra.            % 

Fra. 

% 

Fra. 

Frs. 

1914  .. 

.  16,258,991 

2-6         66,272, 

;il 

238,365,101 

294,637 

312      48-1 

57,065,018        9-0 

268,685,247 

42-0 

2,000,000 

639,147,168 

1913  .. 

.  11,924,029 

2-4         62,534,000 

229,332,728 

281,867 

388     57-4 

63,095,510      12-8 

132,151,144 

27-0 

2,000,000 

491,038,071 

1912  .. 

.     9,051,745 

1-9         90,654,142 

231,134,265 

301,788,407      63'0 

62,015,524      12-9 

104,483,517 

21-8 

2,000,000 

479,339,193 

1911   . 

.  13,764,975 

2-9         63,734, 

217 

220,953,375 

284,687,592      58-5 

75,092,277      15-4 

110,971,630 

22-8 

2,000,000 

486,516,480 

1910  . 

.  10,375,401 

2-3         59,481,621 

209.405,293 

268,886,914      60-0 

68,671,121      15-4 

98,297,608 

21-9 

2,000,000 

448,231,094 

1909  . 

.  16,075,197 

3-9         63,540,950 

174,454,646 

237,995,596      57-6 

57,254,557      13-9 

99,571,634 

24-1 

2,000,000 

412,896,984 

1908  . 

.  15,829,785 

3-0         69,133,400 

167,135,136 

226,268,636      42-9 

63,082,010      12-1 

219,339,595 

41-6 

2,000,000 

527,119,926 

1907  . 

.  12,032,095 

3-4         48,014,750 

163,571,022 

211,686,772      59-» 

64,421,897      15-3 

75,673,294 

21-3 

2,000,000 

355,713,058 

1906  . 

.  16,205,982 

3-8         39,094,920 

161,741,550 

200,836,470      47-6 

69,981,242      16-6 

132,830,105 

31-5 

2,000,000 

421,869,859 

1905  . 

.  15,595,395 

4-4         34,136, 

270 

157,924,487 

192,060,767      53-6 

61,203,120      17-1 

80,887,462 

24-3 

2,000,000 

357,746,734 

1900   . 

.     6,482,187 

2-4         13,481,400 

130,096,778 

143,577,178      53-8 

48,475,475      18-2 

66,526,280 

24-9 

2,000,000 

267,061,120 

1895  . 

.     6,902,207 

2-8         13,555,555 

118,139,800 

131,695,355      $3-5 

30,661,768      14-8 

37,208,674 

18-0 

1,987,256 

207,446,260 

1890  . 

.     5,260,663 

2-S         30,538, 

239 

102,632,554 

133,170,793      62-8 

28,212,221      13-4 

44,042,024 

20-8 

995,251 

211,680,952 

1880  . 

.     2,916,948 

1-S         21,984,032 

80,973,120 

103,967 

152      53-9 

20,450,146      10-7 

63,826,710 

33-4 

900,000 

191,055,966 

1870  . 

.     4,249,791 

2-9         11,667,473 

83,508,408 

95,176 

,881      65-0 

14,309,255        9-8 

32,003,789 

21-8 

746,011 

146,543,7-27 

1850  . 

.  17,391,229 

10-4         18,806, 

204 

54,838,248 

73,643 

402     44-3 

9,880,980        6-0 

60,381,433 

36-3 

5,069,645 

166,266,739 

voted  itself  to  the  work  of  developing  the  industries 
of  the  country  and  to  providing  the  Belgian  people  with 
an  outlet  for  their  investments.  Its  policy  has  always 
been  an  enlightened  one,  and  in  order  to  provide  for 
the  banking  needs  of  almost  the  whole  country  it  has 
founded  a  large  number  of  provincial  banks.  These 
it  controls  by  the  ownership  of  a  majority  of  the 
stock.  These  banks  are,  however,  autonomous,  each 
having  its  own  local  directors  in  touch  with  local 
needs.  The  president  of  each  of  these  banks  is,  how- 
ever, a  director  of  the  Soci6t6  G6n6rale  and  directs 
the  policy.  The  deposits  controlled  by  the  Bank  are, 
therefore,  much  larger  than  the  amount  which  appears 
in  its  balance  sheet.  The  capital  of  these  local  banks, 
of  which  control  is  thus  owned,  is  about  100,000,000 
francs.  Not  only  has  the  Socidt6  G6n6rale 
provided  banking  facilities  for  a  large  part  of 
the  country,  it  has  supplied  the  Belgian  people 
with  an  immense  amount  of  securities  into  which  to 
place  their  investments.  It  also  takes  care  of  the 
securities  belonging  to  its  customers,  and  at  the  end 
of  last  year  the  securities  placed  with  it  on  deposit 
amounted  to  1,737  million  francs.  The  institution 
also  possesses  an  important  interest  in  the 
shares  of  a  number  of  foreign  banks  working  in 
various  parts  of  the  world.  Since  1850,  when  it  lost 
the  right  to  issue  notes,  its  funds  have  been  obtained 
entirely  from  subscriptions  of  capital  and  from 
deposits,  and  whereas  in  that  year  the  deposits 
amounted  to  only  12,000,000  francs,  they  have  since 
grown  to  483,000,000  francs,  or  £19,000,000-  The 
greatest  expansion  in  the  business  of  the  Bank  has 
occurred  since  1895.  In  that  year  the  deposits  and 
current  accounts  were  only  80,000,000  francs.  Ever 
since  1850  the  paid-up  capital  has  remained  prac- 
tically unchanged  at  somewhat  under  33,000,000 
francs,  while  its  reserve  has  been  increased  from 
31,000,000  francs  to  74,000,000  francs.  Its  capital 
and  reserve  now  amount  to  107,000,000  francs. 
In  the  balance  sheet  the  securities  deposited  for  safe 
custody,  amounting  to  1,737,000,000  francs,  are 
included,  but  these,  of  course,  are  held  in  its  vaults 
on  account  of  depositors  and  the  Bank  is  only  liable 
for  their  safe  custody.  In  calculating  the  margin  of 
capital  and  reserve  to  the  total  liabilities  these  should 


be  excluded.  The  bills  of  the  Bank  outstanding 
amount  to  58,000,000  francs.  The  outbreak  of  the 
great  European  war  in  the  summer  of  1914,  and 
the  occupation  of  almost  the  whole  of  Belgium  by 
the  German  Army,  have  had  serious  consequences  for 
Belgium,  and  great  numbers  of  Belgians  have 
sought  safety  abroad.  As  far  as  the  Society  G^nerale 
de  Belgique  is  concerned,  however,  the  War  does 
not  seem  to  have  had  any  serious  consequences 
other  than  to  reduce  its  net  profits  substantially. 
Its  business  has,  in  fact,  shown  noteworthy  expansion. 
Moreover,  the  Bank  has  undertaken  the  duty  of 
supplying  the  country  with  bank-notes.  The  reason 
for  this  is  explained  in  the  following  passage  con- 
tained in  the  Society's  report  issued  in  February:  — 

"  As  we  have  had  the  honour  to  infonn  you  at 
our  meeting  in  November  last,  in  consequence  of 
the  withdrawal  by  the  German  Government  of  the 
privilege  of  issue  from  the  National  Bank,  the 
Soci6t6  G^n^rale  de  Belgique,  wishing  to  save  our 
country,  already  so  severely  tried,  from  a  financial 
and  economic  catastrophe,  has  accepted  the  task  of 
issuing  bank-notes  temporarily.  For  this  object  we 
have  created  a  special  department,  completely  dis- 
tinct from  our  other  services,  which  will  be  res- 
ponsible for  the  issue  of  bank-notes,  discount  opera- 
tions and  advances.  All  these  operations  will  be 
effected  for  the  sole  profit  of  the  National  Bank, 
which  at  the  end  of  the  War,  and  in  conformity 
with  our  agreement  with  it,  will  take  over  our  Issue 
Department. 

"  In  assuming  in  this  way  a  heavy  task  and  a 
very  great  responsibility,  without  any  profit  for  the 
Soci^te  Gdnerale  de  Belgique,  we  have  considered 
in  the  present  grave  circumstances  only  the  higher 
interests  of  the  country,  and.  sure  of  your  approval, 
we  have  accepted  this  mission  from  our  desire  to 
serve  the  nation." 

In  1914  the  deposits  grew  from  325  million  francs 
to  473  million  francs,  while  the  Bank's  advances 
increased  from  132  million  francs  to  268  million 
francs.  Its  investments  vvere  somewhat  higher  at 
294  million  francs.  The  liabilities  of  the  Bank  are 
shown  in  the  statement  herewith. 
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The  profit  earned  is  substantial.  In  1913  it 
reached  10,239,000  francs,  equal  to  a  dividend  of  31 
per  cent.  Last  year  it  was  6,000,000  francs,  the 
gross  income  having  declined  and  the  expenses  in- 
creased. In  1913  a  dividend  of  27.21  per  cent,  was 
distributed,  but  on  account  of  last  year  it  was  de- 
cided to  make  no  distribution.  The  profits  have 
been  as   follows:  — 


Profits   0 

/  the  SocUti  Genirale  de   Belgique 

Gross 

Net 

, Dividend. , 

Reserve 

Tear  to 

Profit. 

Expenses. 

Profit. 

Amount. 

Eat«. 

Fund. 

Dec.  31 

Frs. 

Frs. 

Fra. 

Frs. 

% 

Frs. 

1914    ... 

20,iU-2,447 

14,612,447 

6,000,000 

— 

?,il 

6.000,000 

1913    ... 

23,031,772 

12,792,312 

10,239,460 

8,924,900 

27-21 

1,314,660 

1912     ... 

22,056,677 

12,183,039 

9,873,638 

8,614,900 

26-26 

1,258,738 

19U     ... 

20,700,801 

11,375,900 

9,324,904 

8,149,900 

24-M 

1,175,004 

1910     ... 

18,912,779 

9,953,697 

8,959,082 

7,839,900 

23-90 

1,119,182 

1909     ... 

17,360,033 

8,771,773 

8,593,260 

7,529,900 

22-95 

1,063,360 

190S     ... 

16,603,955 

8,559,429 

8,044,526 

7,064,900 

21 -S4 

979,626 

1907     ... 

15,545,317 

8,049,524 

7,495,793 

6,599,900 

20-12 

895,893 

1906     ... 

14,375,220 

7,245,250 

7,129,970 

6,289,900 

19-17 

.840,070 

1905     ... 

13,092,632 

6,511,395 

6,581,237 

6,824,900 

17-76 

'756,337 

1901     ... 

11,906,471 

6,691,056 

6,215,416 

6,514,900 

16-81 

700,516 

SVERIGES    RIKSBANK. 

Head  Office:    Stockholm,   Sweden. 

Capital — 

All  owned  by  the  Slate         Kr.  50,000,000 

Banking  began  unusually  early  in  Sweden — earlier  by 
several  years,  in  fact,  than  the  establishment  of  the 
Bank  of  England.  In  1656  a  charter  was  granted 
to  John  Palmstruch  and  his  associates  authorising  a 
Bank  to  deal  in  exchange  and  grant  loans  for  the 
advantage  of  commercial  enterprise.  The  offices  were 
to  be  in  Stockholm  and  other  towns  in  the  kingdom, 
the  banks  of  Amsterdam  and  Hamburg  serving  as 
prototypes  in  framing  the  regulations  for  the  Swedish 
institution.  Advances  were  made  by  the  Bank  on  the 
security  of  bullion  or  other  valuables,  merchandise, 
and  also  real  estate.  Interest  was  charged  at  the 
rate  of  6  per  cent.  And  the  charter  provided  that 
the  King,  like  all  other  borrowers,  should  give 
security  for  advances  made,  and  should  be  under 
obligation  to  make  repayment  within  a  year  and  six 
weeks.  In  1668  the  Bank  was  declared  to  be 
the  Bank  of  the  estates  of  the  realm,  and  the 
authority  and  responsibility  of  Parliament  for  it 
became  absolute.  The  original  name,  Rikets  Standers 
Bank,  was  subsequently  shortened  into  Riksbank. 
The  Bank  was  guaranteed  the  privilege  of  being  cus- 
todian of  the  revenue  received  from  Customs  and  other 
State  revenues,  the  funds  of  various  public  institu- 
tions, the  revenue  of  the  City  of  Stockholm,  bequests 
and  other  funds;  while  the  King  undertook  not  to 
exact  from  the  Bank  overdrafts  on  his  deposit  account. 
The  regulations  for  the  conduct  of  business  and  the 
classes  of  business  undertaken  remained  unchanged. 
The  Bank  got  into  difficulties  in  1700. 

As  a  result  of  the  excessive  i,jsues  of  credit  notes 
which  were  payable  in  copper,  silver,  which  was  the 
standard  of  value,  reached  a  premium  in  1760  of  100 
per  cent.  In  1776  the  difficulties  became  so  great  that 
it  was  decreed  that  the  notes  should  be  redeemed  at 
half  the  amount  in  silver  represented  by  the  rating  of 
1717  on  their  face  value  in  copper.  The  transfer  notes 
representing  copper  currency  were  succeeded  by  notes 
representing  gold  and  silver,  and  the  currency  was 
once  more  regularised.  The  Eiksbank  was  authorised 
in  1800  to  establish  a  national  discount  business  with  a 
capital  of  600,000  dalers,  of  which,  during  the  15  years 
for  which  the  charter  was  granted,  one-third  of  the 
capital  might  be  subscribed  by  private  persons.  These 
persons  were  to  subscribe  in  metallic  silver,  and, 
further,  bo  lend  the  Bank  an  equal  sum  in  silver.  Of 
the  six  directors,  two  were  to  be  shareholders  elected 
by  the  body  of  shareholders  and  four  appointed  by  the 
Eiksbank.  In  addition,  arrangements  were  made  in 
1800  for  the  establishment  of  discounting  businesses 
in  other  towns,  where,  however,  private  capital  alone 
was  employed. 

In  1817  the  difficulties  of  the  country,  together 
with   mismanagement,    brought   about   the   failure   of 


several  of  these  private  concerns.  The  total  loss  to 
lh«  Eiksbank  amounted  to  1,343,000  dalers.  Parlia- 
ment, in  consequence,  resolved  that  the  Eiksbank 's. 
discount  agency  should  alone  be  permitted  in 
future  to  conduct  the  business  of  discounting 
throughout  the  kingdom.  But  the  management  of 
the  discount  business  by  the  Eiksbank  was  not  more 
fortunate.  The  depreciation  of  the  Bank's  notes 
became  such  that  in  March  1830  a  new  redemption  of 
the  notes  was  decreed  at  the  rate  of  37-i  per  cent,  of 
the  face  value  of  the  notes.  In  other  words,  2| 
dalers  in  bank-notes  were  declared  to  be  the  equivalent 
of  one  daler  in  silver.  This  relation  was  maintained 
from  1834,  when  the  change  became  possible,  till  the 
establishment  of  the  gold  standard.  From  1834  the 
redeemability  of  the  notes  of  the  Bank  was  maintained 
in  silver  till  1873.  Since  that  year  it  has  been  in 
gold.  In  1834,  when  specie  payments  were  resumed, 
it  was  found  possible  to  provide  a  metallic  capital  for 
the  Riksbank.  That  capital  has  been  increased  several 
times  since.  It  was  fixed  by  the  law  of  1897  at  50 
million  kronor,  or  nearly  2f  millions  sterling.  With- 
out going  further  into  details  of  the  many  changes 
made  in  the  constitution  of  the  Bank,  it  may  be  stated 
that  an  Act  of  Parliament,  instead  of  the  Eoyal  Decree 
formerly  issued,  settled  the  matter  in  1897.  The 
notes  of  the  Eiksbank  retain  the  legal-tender  character, 
but  they  must  be  redeemed  on  demand  in  gold  coin 
at  the  Bank's  head  office.  The  metallic  reserve  is 
defined  as  consisting  of  all  the  domestic  ?nd  foreign 
gold  coin  and  gold  bullion,  the  property  of  the  Bank, 
within  the  country,  and  must  not  at  any  time  be  less 
than  25  million  kronor. 

The  note  issue  is  partly  fiduciary  and  partly 
covered  by  cash.  As  cash  may  be  reckoned  the 
metallic  reserve,  as  just  defined;  gold  coin  or  bullion 
deposited  abroad,  or  in  transit  to  Sweden,  and  covered 
by  insurance ;  and,  lastly,  the  current  account  credit 
balances  of  the  Bank  with  banks  and  mercantile  houses 
abroad.  The  fiduciary  issue  must  be  covered  by 
easily  realisable  foreign  Government  bonds;  bonds  of 
the  Swedish  Government,  of  the  General  Mortgage 
Bank,  and  of  other  Swedish  enterprises  which  are 
quoted  on  foreign  stock  exchanges ;  and  bills  of  ex- 
change, whether  domestic  or  foreign.  In  1901 
the  cash  covering  the  note  issue,  so  far  as  it 
consists  of  foreign  credits,  was  defined  as  the  amouni 
of  such  credits  after  deducting  corresponding  debits — 
in  other  words,  of  the  net  instead  of  the  gross  credit 
balances.  Further,  the  words  "  mercantile  houses  " 
•v\-ere  replaced  by  "  banking  houses."  Moreover,  the 
minimum  metallic  reserve  was  raised  to  40  million 
kronor.  And,  lastly,  the  fiduciary  issue  was  allowed 
to  be  increased  above  100  million  kronor  by  the 
amount  by  which  the  metallic  reserve  should  exceed 
the  minimum  of  40  million  kronor.  In  addition  to 
these  various  arrangements  respecting  note  issues,  the 
capital  of  the  Bank  was  raised  by  setting  aside  a  sum 
of  12i  million  kronor  as  a  special  fund  for  loans  re- 
payable by  instalments  at  fixed  intervals.  As  these 
loans  can  be  called  in  to  meet  an  emergency  they  are 
hardly  suited  for  a  note-issuing  bank.  The  difficulty 
was  got  over  in  1903  by  separating  the  fund  from 
which  they  are  made  from  the  general  fund  of  the 
Bank.  As  the  right  of  issuing  notes  was  taken  away 
from  the  other  banks,  the  number  of  branches  of  these 
banks  was  required  to  be  increased,  so  that  there 
might  be  at  least  one  in  each  of  the  24  districts  into 
which  Sweden  is  divided  for  Government  purposes. 
On  the  other  hand,  the  other  banks,  to  compensate 
them  for  the  withdrawal  of  the  right  of  issue,  were 
assured  financial  support  from  the  Riksbank  on  con- 
dition that  they  maintained  all  the  offices  in  operation 
at  the  opening  of  the  year  1896.  Furthermore,  there 
were  some  restrictions  imposed  upon  the  kinds  of 
business  the  Bank  might  engage  in.  Particularly,  it 
was  forbidden  to  pay  interest  on  deposits,  to  own  land 
except  such  as  was  needed  for  the  transaction  of  its 
regular  business;  and  though  it  was  permitted  to  buy 
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Liabilities 

of  The  Sveriges 

Riksbank. 

Total  Capital 

Notes 

a 

Profit 

Capital 

Reserve 

^and   Reserve.^ 

, Circulation. ^ 

^Deposits, 

&C.-, 

. — , 

Total 

Paid  up. 

Funds. 

%   of 

%   of 

%  of 

%   of 

Liabilities. 

Dec.  31 

iUDOiint. 

Amount. 

Amount. 

Total, 

Amount. 

Total. 

Amount. 

Total. 

Amoant. 

Total. 

Amount. 

Kr. 

Kr. 

Kr. 

% 

Kr. 

% 

Kr. 

% 

Kr. 

% 

Kr. 

1911 

50.000,000 

12,500,000 

62.500,000 

12-4 

301,057,553 

80-4 

119,408,813 

23-7 

17,563,683 

3°5 

603,590,034 

1913 

50,000,000 

12,500,000 

62,500,000 

14-6 

234,471,580 

54'5 

117,46.5,309 

27-2 

15,859,792 

3-7 

430,296,681 

1912 

50,000,000 

12,500,000 

62,500,000 

1S-2 

228,431,809 

55-3 

108,810,630 

26-3 

13,369,703 

3-2 

413,112,147 

1911 

50,000,000 

12,500,000 

62,500,000 

17-4 

213,101,403 

CO-6 

66,386,473 

18-4 

12,710,815 

3-6 

359,698,691 

1910 

50,000,000 

12,500,000 

62,500,000 

17-9 

206,400,699 

59-0 

68,454,945 

19-5 

12,655,635 

3-6 

330,101,329 

1905 

50,000,000 

8,110,000 

53,110,000 

18-3 

183,712,573 

57-8 

63,041,120 

19-9 

12,719,695 

4-0 

317,583,388 

1900 

80,000,000 

6,000,000 

66,000,000 

25-2 

71,991,603 

32-4 

73,100,601 

35-1 

16,296,063 

7-3 

222,388,272 

1895 

50,000,000 

5.000,000 

53,000,000 

36-8 

50,737,254 

37-9 

30,528,635 

20-4 

7,269,533 

4-9 

149,535,422 

1890 

■15,000,000 

5,000,000 

50,000,000 

3S-5 

4.5,398,621 

32-3 

37,280,604 

26-5 

7,963,481 

5-7 

140,642,706 

1880 

30,000,000 

5,000,000 

35,000,000 

301 

39,403,746 

34-0 

34,795,232 

30-0 

6,822,663 

S-9 

110,021,641 

1870 

45,000,000 

— 

45,000.000 

34-3 

25,903,376 

35-6 

18,197,952 

25-0 

3,733,313 

5-1 

72,834,641 

18C0 

16,000,000 

— 

15,000,000 

18-8 

37,889,232 

47-5 

16,393,986 

20-5 

10,515,663 

13-2 

79,798,781 

1850 

15,000,000 

— 

15,000,000 

24-2 

33,345,108 

53-9 

9,134,138 

14-8 

4,366,777 

7-1 

61,846,023 

1829 

6,600,000 

— 

6,600,000 

110 

36,893,842 

61-6 

16,442,671 

27-4 

— 

— 

59,836,613 

Assets  of  The  Sveriges  Riksbank. 


Dec.  31 

1914 
1913 
1912 
1911 
1910 
1905 
1900 
1895 
1890 
1880 
1870 
1860 
1850 
1829 


Cash  in 

Current 

, Hand , 

^Investments.^ 

, BUU. 

. Accounts. , 

^Advances 

,  &c.~ 

Total 

%  of 

%of 

%  of 

%of 

%  of 

Assexe. 

Amoant. 

Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

Total. 

Total. 

Kr. 

% 

Kr. 

Kr. 

% 

Kr. 

% 

Kr. 

Kr. 

110,425,285 

21-9 

27,575,336 

5-5 

213.338,563 

43-4 

30,078,936 

5-9 

117,171,884 

23°3 

503,590,054 

107,335,559 

24-9 

30,900,881 

7-2 

227,071,575 

52-8 

41,500,630 

9-6 

23,483,036 

5-5 

430,296,631 

105,126,280 

25-5 

20,776.133 

5  0 

214,773,933 

520 

40,242,243 

9-7 

32,193,558 

7-8 

413,112,147 

89,887,717 

25-0 

10,696,830 

4-7 

153,541,499 

44-0 

63,058,911 

17-5 

31,513,734 

8-8 

359,698,691 

85,642,024 

24-5 

12,964,293 

3-7 

146,749,946 

41-9 

60,054,331 

17-1 

44,690,245 

12-8 

350,101,329 

71,657,460 

22-6 

12,354,667 

3-9 

129,307,556 

40-7 

42,567,630 

13-4 

61,796,075 

19-4 

317,583,388 

45,016,138 

20-2 

18,164,133 

8-4 

84,923,195 

38-2 

22,243,377 

10-0 

52,041,429 

23-4 

222,388,272 

26,940, 74S 

18-0 

21,224,182 

14-2 

31,441,875 

41  0 

22,315,081 

14-9 

47,613,636 

31-9 

149.535,422 

19,649,240 

14-0 

22,937,084 

16-4 

40,819,671 

29-0 

6,953,270 

4-9 

50,233,438 

35-7 

140,642,706 

16,977,157 

14-6 

20,166,811 

17-4 

22,130,399 

19-1 

10,810,014 

9-3 

46,937,240 

39-6 

116,021,641 

10,580,046 

14-5 

10,155,623 

140 

9,826,635 

13-5 

8,457,793 

11-6 

33,814,654 

46-4 

72,334,641 

16,007,072 

18-8 

9,457,865 

11-9 

— 

— 

8,236,064 

10-3 

47.097,790 

59-0 

79,798,781 

17,566,983 

28-4 

9,219,520 

14-9 

— 

— 

763,063 

1-2 

34,296,452 

55-5 

61,846,023 

25,342,313 

42-3 

4,602,143 

11-0 

— 

— 

— 

— 

27,992,052 

48-7 

69,936,513 

real  estate,  it  was  required  to  sell  it  again  as  soon  as 
possible.  Previously  the  Bank  had  been  under  the 
sole  control  of  Parliament.  This  was  changed  by  the 
Act  of  1897.  The  Crown  appoints  a  Chairman  and 
Parliament  appoints  six  representatives.  The  seven 
constitute  the  governing  body  of  the  Bank. 

The  capital  of  the  Bank  is  now  50,000,000  kroner; 
its  reserve  is  12,500,000  kroner,  and  its  total  capital 
and  reserve  are  62,500,000  kroner.  Its  note  circulation 
is  312,000,000  kronor.  Inasmuch  as  the  Bank  holds 
against  its  note  circulation  only  113,000,000  kronor  of 
cash  the  note  circulation  provides  199,000,000  kronor 
of  money  for  banking  and  currency  purposes.  The 
greater  part  of  the  Bank's  resources  are  invested  in 
bills.  The  great  European  War  now  raging  has 
brought  advantage  to  Sweden,  which  is  experiencing  a 
great  demand  for  her  produce  at  high  prices.  The 
demand  for  currency  is  reflected  by  an  increase  in  the 
Bank's  note  circulation  from  242  million  kronor 
before  the  War  to  312  million  kronor  at  the  present 
time.  Apparently  cash  payments  are  being  made  more 
extensively  as  the  loans  and  discounts  of  the  banks 
have  declined.  On  the  other  hand,  the  Bank  has  sub- 
stantially increased  its  cash,  foreign  balances,  and  its 
investments.  The  following  contrast  discloses  the 
effects  of  the  War  on  its  position:  — 


LIABILITIES. 


Notes  in  circulation 
Deposits 


1915,  1914, 

Oct.  2  Aug.  1       Inc.  or  Dec. 

Kr.  Kr.                Kr. 

312,120,000  241,776,000  +70,344,000 

60,426,000  70,254,000  —  9,828,000 


ASSETS. 

Gold         113,400,000  102,906,000  +10,494,000 

Balance  abroad  and  foreign  bills         ...  119,062,000  110,700,000  +  8,362,000 
Swedish     and     foreign     Government 

securities        55,188,000  27,990,000  +27,198,000 

Discounts  and  loans     94,464,000  134,910,000  —40,446,000 

The  expansion  in  the  business  of  the  Bank  will  be 
appreciated  from  the  statement  of  assets  and  liabilities 
herewith. 


Almost  the  whole  of  the  cash  in  hand  now  consists 
of  gold,  whereas  in  the  old  days  its  cash  balances  were 
almost  entirely  of  silver.     The  amounts  of  gold  and 
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silver  now  held  in  comparison  with  the  past  are  shown 
by  the  following  statement:  — 

Oold  and 


Dec.  31 
19U 
1913 
1912 
1911 
1910 
1905 
1900 
1«95 
1690 
1880 
1870 
1860 
1850 
1839 


''Uver  Holdings  of 

the  SvtTigts  Riktbank. 

Gold 

, Silver 

^ 

%of 

%  of 

Total. 

Total. 

Total. 

Kr. 

% 

Kr. 

% 

Kr. 

108.537.245 

98-3 

1,388,040 

1-7 

110.425,285 

102,133,022 

S5-2 

5,202,537 

4-« 

107,335,559 

100,059,421 

95-2 

5,066,859 

4-8 

105,126.280 

84,918,979 

94-4 

4,968,738 

S-6 

89,887,717 

80,565,841 

93-8 

5,286,183 

6-2 

85,642,024 

68,211,534 

95-2 

3,445,926 

4-8 

71,657,460 

36,854,698 

81-9 

8,161,440 

18-1 

45,016,138 

24,217,603 

89-9 

2,723,145 

10-1 

26,940,748 

17,139,729 

87-2 

2,509,611 

12-8 

19,649,240 

11,839,079 

69-7 

5,138,078 

30-3 

16,977,157 

958,352 

9-1 

9,621,694 

90-9 

10,580,046 

519,446 

3-5 

14,487,626 

96-6 

15,007,072 

615,263 

3-6 

16,951,715 

96-5 

17,566,983 

60,504 

1 

25.281,809 

99-8 

25,342,313 

The  profits  of  the  institution  in  proportion  to  its 
capital  are  substantial.  Last  year  the  net  profit  was 
8,761,000  kronor,  equal  to  17. .3  per  cent,  on  its  capital 
stock,  and  this  was  also  the  rate  of  dividend.  Upon  its 
capital  and  resen'e  the  profit  was  equal  to  14  per  cent. 
The  substantial  growth  in  the  profits  in  recent  years 
will  be  seen  from  the  statement  appended :  — 
Profits  of  the  Sveriges  Riksbank. 


Proportion  to  the 

Year  ended      Gross 

Net 

, State. 

Dec.  31 

Profits. 

Eipenses. 

Profit. 

Capital. 

Reserve. 

Kr. 

Kr. 

Kr. 

";. 

Kr 

1914     .. 

12,997,969 

4,236,077 

8,761.892 

8,762.000 

17-52 

1913     .. 

13,123,779 

4,322,695 

8,801,084 

8,801,000 

17-60 



1912     .. 

11,012,960 

3,955,067 

7,057,893 

7,058,000 

14-12 

_ 

1911     .. 

9,844,377 

3,533,248 

6,311,129 

6,311,000 

12-62 



1910     .. 

9,982,324 

3,583,282 

6,399,042 

6,398,000 

12-80 



1909     .. 

9,634,601 

3,378,566 

6,255,935 

6,256,000 

12-51 



1908     .. 

14,582,897 

5,636,303 

8,946,594 

8.323,000 

16-65 

622,885 

1907     .. 

13,535,695 

3,896,572 

9,639,023 

8,675,000 

17-35 

964,000 

1906     ... 

10,310,254 

3,176,858 

7,133,396 

6,400,000 

12-80 

720,000 

1905     ... 

8^69,034 

2,462,824 

6,206,360 

5,350,000 

10-70 

625,000 

1904     ... 

8,391,196 

2,685,853 

5,705,345 

5,100,000 

10-20 

576.000 

SWISS  BANKVEREIN. 

Head  Office:   Basle. 
London  Offices:  43  Lothbury,  E.C. ;  lie  Eegent 
Street,  S.W. 
Capital— 

Authorised  and    Issued,    164,000    Shares 

of  500  Frs.  each,  fully  paid Frs.  82,000,000 

Price  per  Share,  590  frs.         Dividend,  6%.  Yield,  5.0S%. 

One  of  the  noteworthy  developments  of  modem  times 
has  been  the  growth  of  the  income  and  of  the  wealth 
of  the  Swiss  people.  Not  many  years  ago  the  income 
of  the  Swiss  was  sufficient  to  give  them  no  more  than 
enough  to  take  cai-e  of  their  own  needs  and  to  develop 
their  own  industries.  But  the  immense  growth  in  the 
income  and  wealth  of  so  many  countries  have  enabled 
an  ever-increasing  number  of  tourists  to  visit  the 
'beautiful  lakes,  valleys,  and  mountains  of  their 
country  both  in  wint€r  and  in  summer,  at  the  same 
time  that  the  introduction  of  electricity  has  given  them 
an  unlimited  quantity  of  cheap  power  for  their  in- 
dustries. The  influx  of  money  that  has  taken  place 
in  consequence  of  these  developments  was  rapidly 
converting  Switzerland  from  a  relatively  poor  to  a  very 
rich  country,  and  the  amount  of  money  which  the 
Swiss  had  for  investment  in  the  course  of  the  year 
reached  large  sums.  This  condition  of  affairs  brought 
about  the  opening  in  London  of  a  branch  of  the  Swiss 
Bankverein,  whose  managers  never  fail  to  obtain  an 
important  share  in  attractive  new  issues  for  the  Swiss 
people.  Indeed,  the  Swiss  Bankverein  has  become 
an  important  issuing  bank  on  its  own  account,  and 
each  year  places  with  Swiss  investors  large  amounts 
of  securities  both  home  and  foreign,  for  which  it  is 
entirely  responsible  or  for  which  it  shares  responsi- 
bility with  other  firms.  The  Swiss  Bankverein  really 
dates  from  1872,  when  the  Basler  Bankverein  was 
formed. 

This  important  institution  in  1895  amalgamated 
with  the  Ziircher  Bankverein  of  Zurich,  and  in 
1896-97  with  the  Schweiz  Unionbank  of  St.  Gall  and 


the  Basler  Depositenbank.  It  then  changed  its  name 
into  the  Schweizerischer  Bankverein,  known  in 
English  as  the  Swiss  Bankverein.  In  1906  it  absorbed 
the  Banque  de  Bale,  and  ilessrs.  d'Espine,  Fatio  and 
Co.,  of  Geneva;  in  1908  the  Bank  fiir  Appenzell ;  and 
in  1912  Messrs.  S.  A.  von  Speyr  and  Co.,  of  Bale, 
and  the  Banque  d'Escompte  et  de  Depots  of  Lausanne. 
In  1872  the  paid-up  capital  of  the  institution  was 
6,000,000  francs.  The  earlier  amalgamation  brought 
the  paid-up  capital  to  40,000,000  francs,  and  the 
amount  has  since  been  raised  to  82,000,000  francs.  The 
lesen'e  fund  has  been  steadily  built  up  until  it  is  now 
27,750,000  francs.  The  total  capital  and  reser\-e  is 
thus  109,750,000  francs.  The  deposits,  which  in 
1872  were  only  4,000,000  francs  and  which  after  the 
first  consolidations  amounted  to  about  80,000,000 
francs  in  1900,  have  since  increased  to  as  much  as 
340,000.000  francs.  The  Bank  transacts  a  relatively 
large  bill  business  and  its  bills  payable  and  accept- 
ances at  the  end  of  1913  amounted  to  nearly 
150.000.000  francs,  or  £6,000,000.  In  consequence 
of  the  War  they  wei-e  reduced  last  year  to  61,000,000 
francs.  Over  50  per  cent.,  or  261,000,000  francs,  of 
its  resources  are  employed  on  current  account.  The 
following  extract  from  the  Bank's  report  for  1914 
describes  clearly  the  effect  of  the  War  on  Switzerland 
in  general,  and  upon  the  Bank  itself  : — 

' '  Business  during  the  first  half-year  (1914)  was 
only  moderately  active.  The  reaction  which  had 
become  evident  in  trade  and  industry  made  further 
progress,  and  was  also  reflected  in  banking  business. 
Short-term  money  was  fairly  plentiful,  but  the  com- 
paratively low  interest  rates  failed  to  stimulate  econo- 
mic activity ;  on  the  contrarj',  they  were  only  sympto- 
matic of  the  general  hesitation  evinced  by  the  investing 
public.  However,  crises  in  international  politics  had 
occurred  so  frequently,  without  leading  to  a  rupture 
between  the  Great  Powers,  that  the  business  com- 
munity had  gradually  become  inured  to  this  state  of 
uncertainty.  Eecent  years  had  witnessed  so  marked 
an  improvement  in  international  relations,  especially 
in  the  domain  of  economics  and  finance,  that  it  seemed 
almost  incredible  that  any  Government  would  risk 
incurring  the  awful  responsibility  of  a  general  con- 
flagration which  would  endanger  and  partly  annihilate 
the  material  progress  achieved  during  40  years  of 
peace. 

"  Switzerland,  like  other  countries,  stood  appalled 
when  suddenly  confronted  with  a  war  of  this  unpre- 
cedented magnitude. 

"  Situated  in  the  heart  of  Europe,  with  industries 
having  their  principal  markets  beyond  our  boundaries, 
dependent  to  a  considerable  extent  on  a  large  influx  of 
tourists  in  summer  and  winter,  it  was  inevitable  that 
our  whole  economic  structure  would  be  severely 
affected  by  the  conflict  which  raged  in  Europe.  Hence 
it  is  not  surprising  that  the  declarations  of  war,  which 
at  the  beginning  of  August  followed  one  another  with 
dramatic  rapidity,  created  a  profound  impression  here. 
"  However,  it  was  not  long  before  calmer  feelings 
prevailed.  The  able  measures  adopted  by  the  Federal 
Council  for  the  protection  of  our  military  and  economic 
position,  the  perfect  order  in  which  the  mobilisation 
of  our  army  was  carried  through,  the  general  recogni- 
tion of  our  neutrality,  and  also  the  salutary  action  of 
the  Swiss  National  Bank,  soon  led  to  the  establish- 
ment of  a  more  hopeful  feeling.  The  public  gradu- 
ally adapted  itself  to  the  modified  conditions  brought 
about  by  the  War,  and  all  efforts  were  dii^ected 
towards  limiting  the  ravages  caused  by  the  European 
crisis.  The  great  success  obtained  by  the  two  Federal 
Mobilisation  Loans  furnished  a  striking  proof  of  the 
people's  confidence  in  the  future  of  our  country. 

"  No  branch  of  our  national  activity  is  more  in- 
timately connected  with  foreign  countries  than  our 
banking  business.  Just  as  with  our  trade  and  indus- 
tries we  are  forced  to  look  for  our  markets  to  fields 
outside  our   frontiers,   so,   as   regards    finance,     it    is 
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Liahilities  of  The  Swiss  Bankverein. 


Dec.  31 

1914... 

1913... 

1913... 

1911... 

1910... 

1909... 

1908... 

1907... 

1906... 

1905... 

1900... 

1896... 

1890... 

1880... 

1872... 


Capital 
Paid  up. 
A-mount. 

Fr. 
82,000,000 
82,000,000 
82,000.000 
76,000.000 
76,000.000 
62,800,000 
02,800,000 
62,800,000 
02,800,000 
50,000,000 
40,000,000 
15,000,000 
15,000,000 
8,000,000 
6,000,000 


Eesprve 
Funds. 
Amount. 

Fr. 

27,760,000 

27,750,030 

26,750,000 

24,500,000 

23,500,000 

17,.'!3O,000 

16,330,000 

16,330,000 

14,282,327 

13,002,302 

11,712,002 

3,900,625 

3,900,000 

640,390 

82,304 


Total  Capital 
^and  Reserve. -> 
%  of 
Amount.    Total. 

Fr.  % 

109,7.50,000   21-1 

109,750,000  18-7 

108,750,000    18-3 

99,600,000    18-6 

98,500,000    19-1 

80,130,000    16-7 

79,130,000    20-6 

79,130,000    21-7 

77,082,327 

63,002,302 

61,712,002 

18,900,625 

18,900,000 

8,040,390 

6,082,364 


22-6 
20-8 
32'a 
59-S 
53-3 
23-3 
63-8 


Fixed 

, Deposits. , 

%  of 
Amount.    Total. 

Fr.  % 

05,006,350  12-5 
06,090,050  11-2 
04,593,800  10'9 
69,525,250  IVI 
68,039,800  11-3 
65,502,100  11-6 
49,087,200  12-8 
48,016,660  13-2 
48,228,250  14-1 
.38,282,330  12-6 
16,228,430    10-0 


Current 
, — Account.— ^ 
%of 
Amount.    Total. 

275,40'7.165  53-1 
253,674,530 
276,394,.554 
250,141.884 
233,034,549 
232,675,261 
161,727,884 
144,351,652 
135,916,092 
134,471,344 

63,453,561 

11,231,214 

13,263,221 

25,902,088 


43-1 

48-6 
46-S 
45-3 
48-4 
42-0 
39-5 
40-0 
44-3 
39-3 
3S-4 
37-4 
69-8 


4,262,215    37-7 


Bills  Payable  and 
-Acceptances.- — 
%  of 
Amount. 

Pr. 

61,679,926 

149,630,501 

134,182,336 

119,786,708 

117,986,932 

104,955,066 

89,030,026 

87,331,233 

73,531,410 

63,647,692 

27,983,971 

606,647 

1,851,306 

1,752,002 

718,177 


Total. 
% 
11-9 

25 -4 

22-7 

22-3 

23-0 

22-0 

23-1 

23-9 

21-6 

21-0 

17-3 

1-9 

5-2 

4-7 

6-4 


Pension 

, Fund.-^ 

%of 
Amount.  Total. 


Fr. 
2,168,787 
2, 121,. 694 
1,893,687 
1,616,463 
1,402,650 
1,198,957 
1,002,388 
1,000,000 
602,960 
403,687 


% 
•4 

•4 

•3 

•3 

•2 

•2 

•2 

•3 

•2 

•1 


Profit 
, — .Balance. — , 

%of 
Amount.  Total. 


Fr. 
6,237,376 
0,972,253 
7,107,013 
6.490,609 
6,873,804  1-1 
6,346,297  I'l 
6,314,714    1-3 


% 
1-0 
1-2 
1-2 
1-2 


1-4 
1-5 
1-1 
1-4 
3-2 


Assets  of  The  Swiss  Bankverein. 


Dec.  31 

1914... 
1913... 
1912... 
1911... 
1910... 
1909... 
1908... 
1907... 
1906... 
1905... 
1900... 
1895... 
1890... 
1880... 
1872... 


Total. 

o/ 
/o 

11-3 


Cash  in  Hand, 

and  at 

/—Banks,  dcc.^ 

%  of 

Amount. 

Fr. 

58,433,379 

38,779.930 

45,.524,071 

42,598,803 

30,031,454 

30,029,212 

30,174,589 

25,602,378 

22,199,391 

28,727,883 

35,712,875 

653,648 

695,072 

677,731 

228,709 


7-7 
8-0 
5-8 
8-2 
7-8 
7-0 
6-5 
9-5 
22-0 
1-7 
2-0 
1-8 
2-0 


,— Investments.-^ 
%  of 

Amount. 
Fr. 
38,492,280 
37,808,256 
42,374,061 
40,481,841 
41,245,974 
31,041,336 
34,035,561 
30,091,191 
34,769,016 
12,325,913 
11,998,225 

6,804,798 

4,891,195 

6,868,921 

2,260,894 


Total 
% 
7-4 
6-4 
7-1 
7-8 
8-0 
6-5 
8-8 
8-2 
10-2 
4-0 
7-4 
21-4 
13-8 
15-8 
20-0 


Loans  at 

^Short  Notice.^ 
%  of 
.    Amount. 
Fr. 

64,208,764 

82,871,738 
106,744,173 
109,749,953 
107,468,494 
115,202,001 

67,811,141 

62,233,742 

59,446,014 

64,471,719 

13,359,929 

10,903,849 

12,900,056 
8,111,688 


Total. 

% 

12-4 

14-1 
18-0 
20-4 
20-9 
240 
17-6 
170 
17-5 
21-4 
8-2 
34-4 
36-4 
21-9 


Bills 
/ — Receivable.. — , 
%of 
Amount. 

Fr. 

72,129,789 

107,207,303 

104,128,373 

109,317,932 

105,481,598 

99,182,704 

76,168,700 

69,667,837 

60,202,984 

46,939,254 

20,231,765 

4,399,894 

6,233,590 

7,953,786 

2,986,747 


Total, 
/o 

13-8 

18-2 

17-6 

20-3 

20-5 

27-0 
19-7 
19-1 
17-7 

15-4 
12-5 
13-9 
14-7 
21-4 
26-4 


Current 
,— Accountfl, 

Amount. 

Fr. 

261,672,289 

297,006,804 

268,654,509 

218,999,681 

215,728,530 

192,249,399 

167,816,071 

163,991,006 

146,863,272 

137,217,942 

72,673,223 

6,961,572 

9,896,227 

13,891,705 

4,069,179 


ttc.-^ 
%  of 
Total. 
% 
50-4 
60-S 
45-3 
40-8 
41-9 
40-1 
43-8 
45-0 
43-1 
45-2 
49-0 
22-0 
28-0 
37-5 
36-0 


^Syndicates.— ^ 
%  of 
Amount.    Total. 


Fr. 

17,338,100 

18,147,501 

19,061,202 

11,102,763 

10,046,684 

7,363,358 

5,698,089 

9,880,389 

13,609,890 

9,997,375 

2,742,109 

1,761,845 

1,469,023 

445,803 

1,596,049 


/o 
3-3 
3-1 
3-2 
2-0 
2-0 
1-5 
1-1 
2-8 
4-0 
3-3 
1-7 
5-6 
4-1 
1-2 
14-1 


6,293,009 

6,294,533 

3,467.832 

2,108,100 

1,006,221 

1,464,637  4-1 
814,026  2-2 
242,055    2-1 


Bank  Premises 

and  Other 
, — Property. — ^ 
%  of 
Amount.  Total. 

Fr. 
6,974,001 
6,424,001 
6,535,001 
4,810,001 
4,790,001 
4,640,001 
3,695,001 
3,595,001 
3,595,001 
3,695,001 
6,164,908 

358,001 

384,001 

158,871 

166,233 


1-3 
VI 
1-1 

•9 

•9 
1-0 
1-0 

-9 
1-0 
1-2 
3-2 
1-1 
10 

•4 
1-5 


Total 
Liabilities. 
Amount. 
Fr. 
619,249,602 
688,246,531 
692.921,390 
637,060,974 
614,842,735 
479,708,271 
386,298,212 
365,121,644 
340,685,668 
303,275,087 
161,886.064 
31,743,607 
35,469,164 
37,108,605 
11,304,811 


Total 
Asseta. 
Amount. 
Fr. 
619,249,602 
688,245,631 
692,921,390 
637,0R0,974 
614,842,736 
479,708,271 
385,298,212 
365,121,644 
340,685,668 
303,275,087 
161,886,064 
31,743,607 
36,469,164 
37,108,605 
11,304.811 


impossible  to   restrict  business   to  the   narrow  limits 
of  our  territor}'. 

■ '  The  first  problem  to  be  solved  at  the  outbreak  of 
hostilities  was  the  repatriation  of  our  credit  balances 
abroad.  The  moratoria  proclaimed  by  most  of  the 
European  Governments,  and  the  breakdown  of  the 
foreign  exchanges,  rendered  this  operation  exceedingly 
difficult,  and  for  a  time  retarded  its  execution. 

' '  In  order  to  strengthen  our  resources  in  Switzer- 
land, and  notwithstanding  the  serious  loss  in  ex- 
change, we  called  in,  as  soon  as  it  became  practicable, 
the  bulk  of  our  credit  balances  in  adjacent  countries, 
and  by  December  31  these  were  reduced  to  the 
amounts  requisite  for  the  conduct  of  our  current  bank- 
ing transactions. 

"  Current  business,  especially  in  the  third  quarter, 
suffered  a  considerable  reduction,  which  is  reflected  in 
ihe  decrease  of  our  turnover  from  47,651,634,300 
francs  to  34,310,699,922  francs  last  year. 

"  In  view  of  the  general  situation,  and  in  order  to 
be  prepared  for  any  possible  contingencies,  we  deemed 
it  advisable,  notwithstanding  the  loss  of  interest  there- 
by incurred,  to  maintain  larger  cash  balances  than 
usual.  Our  cash  position  on  December  31,  1914, 
showed  an  increase  of  about  thirteen  million  francs 
over  that  at  the  end  of  1913.  Profit  on  discounts  was 
somewhat  higher  than  last  year,  due  to  the  advance  in 
rates  since  the  beginning  of  jVugiist.  This  also  applies 
to  profit  from  interest.  On  the  other  hand,  commis- 
sion accounts  show  a  falling-off  by  nearly  400,000 
francs,  attributable  to  the  decrease  in  the  turnover 
and  the  stagnation  in  investment  business  since  the 
closing  of  the  stock  exchanges  in  August. 

"  Whilst,  in  the  absence  of  official  quotations  for 
Dec(>rnh(>r  31,  1914,  we  have  valued  our  securities  and 
holdings  on  syndicate  account  on  the  basis  of  the  prices 
ruling  prior  to  the  outbreak  of  the  War,  we  have, 
thereagainst,  made  such  piovision  by  way  of  writing 
oH  and  resen'es  as  the  situation  in  general,  and  the 
intrinsic  merits  of  the  securities  in  particular,  appeared 
to  demand.  It  will  be  observed  that  the  decrease  in 
our  total  net  profit,  as  compared  with  previous  years. 


is  almost  entirely  due  to  this  substantial  provision  for 
depreciation,  made  from  the  year's  results. 

"  Up  to  the  present  the  positions  of  our  debtors, 
which  have  our  close  and  unremitting  attention,  have 


How  to  create 

CAPITAL 

WHEN  Investments  have  deprcci.itcd  in  value, 
fresh  capital  can  be  at  once  created  by  means  of 
Life  Assurance.  This  and  other  points  are  clearljr 
explained  in  the  pamphlet  entitled  "  WHERE 
AND    HOW   TO    ASSURE,"    issued    by    the 

Scottish  Amicable 

Life  Assurance    Society 

MUTU.^I.    OFFICE.    ESTABMSHlin    1^16. 
PROFITS   BELONG  KXCl.USlVEl.V  TO  POl.lCVHni.DEgS. 

FUNDS    EXCEF.D    X'e.zoo.ooo. 

HEAD    OFFICE: 
35    ST.    VINCENT    PL.\CE,    GLASGOW. 

LONDON     OFFICE : 
I    THREADNEEDLE    STREET.  E.G. 
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Liabilities  of  The  Volga- Kama  Co 

mmercia 

Bank. 

Total  Capital 

Current 

Corre- 

Sundry 

Proflt 

OapiUl 

Reserve 

,— aad  Reserve.^ 

^Accounts, 

&c.^ 

^spondents.^ 

. — Branches 

^ 

^Liabjlities.-^ 

, — Balance 

. ^ 

Total 

Paid  up. 

Fuad'i. 

%o£ 

%o( 

%  of 

%  of 

%o£ 

%of 

liiabilitlea 

Deo. 31 

AmouQt. 

Amouut. 

Amount. 

Total. 

Amount. 

Total 

Amount.  Total. 

Amount. 

Total. 

Amount.  Total. 

Amount.    Total. 

Amount. 

R3. 

Rs. 

B3. 

% 

R3. 

% 

Rs. 

% 

Rs. 

% 

Rs.          % 

Rs. 

% 

Rs. 

1914  .. 

18,000,000 

21,035,352 

39,035,852 

7-2 

372,034.361 

690 

33,000,502 

6-1 

72,226,022 

13-4 

13,839,330      3-5 

4,318,975 

■8 

539,455,092 

1913  .. 

13,000,000 

20,12S.fl0j 

33,126,603 

9-2 

256,575,025 

62-2 

32,110,364 

7-8 

66,181,379 

ISO 

14,191,131     3-5 

5,357,653 

1-3 

412,551,180 

1912  ... 

13.000,000 

20,919,197 

33,919,197 

190 

253,303,183 

630 

29,400,577 

7-5 

51,517,940 

13-2 

12,839,911     3-3 

3,701,178 

1-0 

389,714,936 

1911  ... 

13,000,000 

20,4S0,000 

33,480,000 

IIJ 

220,050,231 

6J-7 

17,833,045 

5-2 

46,654,297 

13-8 

13,701,403     4-0 

3,412,345 

1-0 

310,163,326 

1910  ... 

15,000,000 

1.3,332,833 

30,332,838 

9-1 

311,032,323 

63-4 

31,732,046 

<-6 

51,961,323 

16-5 

9,823,793     2-9 

4,842,690 

1-5 

332,725,073 

1909  ... 

15,000,000 

15,323,031 

30.333,631 

11-9 

167,336, 7J1 

63-8 

10,373,7.10 

6-4 

37,330,399 

11-0 

9,001,237    3-5 

3,639,201 

1-4 

255,083,512 

1908  ... 

12.000,000 

11,787,605 

23,737,603 

1D-3 

143,194,850 

61-9 

17,411,000 

7-5 

34,242,489 

14-8 

8,101,700     3-5 

4,520,989 

2-0 

231,504,636 

1907  ... 

12,000,000 

10,476,013 

22,476,013 

111 

131,013,471 

64-8 

13,479,531 

6-7 

22,451,553 

11-1 

8,714.472     4-3 

3,988,502 

20 

202,153,690 

190G  .. 

12,000,000 

9,919,838 

31,919,858 

11-4 

121,260,006 

63-3 

14,333,318 

7-6 

21,036,038 

11-3 

8,595,806     4-5 

3,685,440 

1-9 

191,500,516 

1905  ... 

12,000,000 

9,801,161 

21,801,161 

11-2 

126,542,827 

65-2 

8,748,265 

4-5 

24,533,730 

12-7 

9,343,249     4-8 

2,963,549 

1-6 

193,954,787 

1900  .. 

10,000,000 

7,263,410 

17,263,440 

10-0 

111,161,703 

64-2 

7,331,097 

4-2 

25,060,193 

14-5 

8,796,621     5-1 

3,636,080 

2-1 

173,252,139 

1895  .. 

10,000,000 

0,126,316 

16,126,316 

11-9 

78,581,981 

580 

4,774,076 

3-5 

18,701,553 

13-8 

13,212,540    9-8 

4,009,474 

3-0 

135,405,940 

1890  ... 

10,000,000 

4,891,188 

14,891,188 

14-7 

65,185,423 

64-5 

4,860,373 

4-8 

8,037,067 

8-0 

5,252,925     5-2 

2,835,619 

2-8 

101,112,800 

1880  .. 

8,.-!50,000 

841,290 

9,194,290 

12-8 

39,817,209 

55-5 

775,049 

1-1 

8,270,775 

lis 

11,260,715  15-7 

2,406,899 

3-4 

71,730,937 

1870  .. 

6,000,000 

— 

6,000,000 

120 

31,663,696 

63-2 

191,512 

•4 

4,072,992 

8-0 

7,449,437  14-8 

835,054 

1-6 

50,212,691 

Assets  of  The  Volga-Kama  Commercial  Bank. 


Cash  in  Hand 

and  a 

Bills 

Corre- 

Bank 

. Banks 

— -^ 

^Investments.^ 

^Discounted.^ 

/ — Advances 

, ^ 

^-spondentf 

^ 

, — Branches 

^ 

^Premises, 

&C.-, 

Tota 

%  of 

%of 

%of 

%  of 

%of 

%  of 

Vr.  of 

Assets. 

Dec.  31 

Amount, 

Total. 

Amount. 

Total. 

Amount. 

Total. 

Amoun',.    Total. 

Amount.    Total. 

Amount. 

rotal. 

Amount.  Total. 

Amount. 

Rs. 

% 

Rs. 

0/ 

Rs. 

% 

Ri. 

0/ 

/o 

Rs. 

% 

Rs. 

% 

Es. 

% 

Rs. 

1914     ... 

56,197,884 

10-4 

23,385  104 

4-4 

192,004,222 

35-7 

145,77,3,447 

27-0 

35,722,233 

6-6 

72,226,022 

13-4 

13,546,130 

2-5 

639,455,092 

1913    ... 

15.653,075 

3-8 

19,122,204 

4-6 

131,934,681 

32-0 

142,702,507 

34-6 

25,890,916 

6-3 

60,184,379 

16-0 

11,013,329 

2-7 

412,351,180 

1912     ... 

16,743,206 

4-3 

19,564,612 

5-0 

133,859.162 

35-7 

134,177,520 

34-4 

17,264,298 

4-4 

61,647,940 

13-2 

11,538,188 

3-0 

389,714,980 

1911     ... 

12,933,102 

3-8 

18.528,923 

5-4 

121,947,157 

35-9 

119.977,916 

35-3 

14,704,818 

4-3 

46,634,397 

13-7 

5,427,053 

1-6 

340.163,326 

1910     ... 

13.163.308 

3-9 

10,414,813 

4-9 

116,830,396 

35-1 

106,810,699 

32-1 

19,348,976 

5-9 

64,961,338 

16-5 

5,146,552 

1-6 

332,725,073 

1909     ... 

18,070,733 

7-1 

14,430,310 

5-6 

92,855,631 

3S-4 

80,191,211 

31-4 

16,804,107 

6-6 

27,830,890 

11-0 

4,905,621 

1-9 

255,083,642 

1903     ... 

11,656,173 

5-4 

9,032,013 

3-9 

83,914.849 

36-3 

04,776,657 

27-8 

23,016,077 

9-9 

34,243,489 

14-8 

4,906,378 

21 

231,504,630 

1907     ... 

7,782,370 

3-S 

9,615,830 

4-8 

79,019,952 

391 

66,015,191 

32-7 

13.012,435 

6-4 

22,151,553 

11-1 

4,226,309 

2-1 

202,163,690 

1906     ... 

1.3,320,996 

6-9 

10,618,932 

5-5 

65,593,778 

34-2 

61,933,875 

32-4 

13,101,831 

7-9 

21,656,088 

11-3 

3,307,026 

1-8 

191,500,616 

1905     ... 

6.319,339 

3-5 

8,617,613 

4-5 

74,407,293 

38-4 

61,036.553 

33-1 

12,012,389 

6-2 

21,553,736 

12-7 

3,355,365 

1-6 

193,951,787 

1900     ... 

8,438,900 

4-9 

7,022,714 

41 

62,238,056 

35-9 

69,076,023 

34-5 

7,903.034 

4-5 

25,060,193 

14-6 

3,888,317 

1-6 

173,262,139 

1895     ... 

6,034,013 

4-5 

9,674,978 

71 

43,764,090 

31-6 

49,888,014 

36-9 

6,463,400 

4-0 

18,717,699 

13-9 

3,857,560 

2-0 

136,405,940 

1890     ... 

6,732,044 

6-7 

9,542,640 

9-4 

33,960,320 

32-6 

30,978,900 

36-6 

4,803,085 

4-7 

8,037,067 

8-0 

2,056,684 

2-0 

101,113,800 

1880     ... 

3,874,611 

5-4 

3,894,320 

5-4 

39,495,297 

41-1 

23,299,103 

32-5 

1,106,435 

1-6 

8,276,775 

11-5 

1,733,806 

2-5 

71,730,937 

1870     .. 

775,420 

1-5 

081,215 

1-3 

22,568,190 

45-1 

21,897,740 

43-8 

3S,1S5 

4,072,992 

8-0 

178,949 

•3 

50,212,691 

not  given  cause  for  misgivings.  The  total  amount  of 
our  engagements  under  this  heading,  compai'ed  with 
previous  years,  has  considerably  decreased.  In  con- 
nection therewith  our  acceptance  account  shows  a  re- 
duction of  about  80,000,000  francs,  acceptan^s  given 
against  reimbursement  credits  having  suffered  a  con- 
siderable reduction  as  the  result  of  the  war. 

The  great  expansion  in  the  deposits  and  business 
of  the  Bank  will  be  evident  from  the  statement  of 
assets  and  liabilities  herewith. 

The  net  profit  last  year  was  8,127,000  francs,  but 
of  this  sum  3,302,000  francs  was  reserved  against  loss 
by  depreciation,  and  the  dividend  was  reduced  from 
8  to  6  per  cent.  The  profits  since  1903  are  set  out 
loelow : — 

Profits  of  The  Swiss  Bankverein. 

Special 
Net  ^Dividend.-^ 

Profit.        Amount.  Rate. 
Fr.  Fr.  % 

8,127,244     4,920,000     6 

7,425,241     0,6fi0,000     8 

7,576,840     6,860,000     8 

7,163,369     6,000,000     8 

6,556,603     6,512,000     8 

6,055,582     5,024,000     8 

6,046,705     6,024,000     8 

5,022,476     5,024,000     8 

6.026,703     6,034,000     8 

?,305,260     3,200,000     8 

2,803,280     2,800,000     7 

2,404,666     2,400,000     6 


Gross 

Tear  to 

Proflt. 

Erpenses. 

Dec.  31 

Fr. 

Fr. 

1914     .. 

14,590,113 

6,462,869 

1913     .. 

14,517,740 

7,092,499 

1912     .. 

15,067,273 

7,490,433 

1911     .. 

13,248,616 

6,085,147 

1910     .. 

12,447,880 

5,891,372 

1909     .. 

11,379,035 

5,323,453 

1908     .. 

9,163,743 

4,403,038 

1907     .. 

9,413,447 

4,390,971 

1906     .. 

9,697,408 

4,070,700 

1905     .. 

8,490,601 

6,285,341 

1904     .. 

5,972,037 

3,108,767 

1903     .. 

6,050,717 

2,646,061 

Carried 
Forw'd. 

Ft. 
317,375 
412,253 
647,013 


VOLGA-KAMA  COMMERCIAL  BANK. 

Head  Office :  Petrograd. 

Capital— 

Authorised  and  Issued,  72,000  Shares  of 

250  Roubles,  fully  paid  Rbls.  18,000,000 

The  Volga-Kama  Bank  was  established  in  1870  for  the 
purpose  of  pursuing  general  banking  business  as  con- 
ducted in  Continental  countries,  and  has  met  with  great 
success.  Starting  with  deposits  of  about  31,000,000 
roubles,  its  current  accounts  and  deposits  now  reach  a 
total  of  372,000,000  roubles.  This  amount  compares 
with  127,000,000  roubles  in  1903.  The  capital  of  the 
institution  has  been  increased  as  its  business  has  grown. 


Alloca- 
tions. 
Fr. 
3,302,122 
1,000,000 
1,000,000 
1,000,000  630,173 
1,000,000  366,804 
1,000,000    322,290 

—  290,714 

—  269,009 

—  270,533 

—  267,825 

—  262,565 

—  199,285 


Commencing  with  a  paid-up  capital  of  6,000,000 
roubles,  it  repeatedly  increased  until  in  1911  it 
amounted  to  18,000,000  roubles.  At  the  same  time 
its  resers'e  funds  have  been  built  up  in  part  by  pre- 
miums received  on  the  new  issues  of  capital  and  partly 
by  profits  until  they  reach  a  total  of  21,036,000 
roubles.  Its  total  capital  and  reserve  is  thus 
39,000,000  roubles.  This  amount  bears  a  proportion 
of  7.2  per  cent,  to  its  total  liabilities.  It  has  made 
advances  to  customers  amounting  to  about  145,000,000 
roubles,  and  it  holds  bills  for  192,000,000  roubles. 
The  War  greatly  increased  the  demand  for  banking 
accommodation,  and  at  the  same  time  added  largely 
to  the  Bank's  deposits.  This  will  be  seen  from  the 
statement  of  liabilities  and  assets  herewith. 

The  net  profits  of  the  undertaking  are  very  sub- 
stantial, and,  in  spite  of  the  difficulties  created  by 
war,  last  year  amounted  to  3,435.000  roubles,  a  sum 
equal  to  19  per  cent,  upon  the  capital  and  to  nearly  9 
per  cent,  upon  the  capital  and  reserve.  In  1914  the 
dividend  paid  was  still  as  high  as  19  per  cent.  Profits 
and  dividends  in  recent  years  have  been  as  follows : — 

Profits  of  tTie  Volga-Kama  Commercial  Banh. 

.Special 
Tear  to         Gross      Interest  &      Net       ^Dividend.-. 
Dec.  31  Profits.     Expenses.     Profits.    .Amount.  . 

Rs.  Rs.  Rs.  Rs. 

1914  ...  24,S9i'.507  21,461,741  3,4.34.706  3,420.000 
1913  ...  22,403.134  13,033,139  4,371,685  3,960,000 
1912  ...  19,071,433  15,998,101  3,076,331  3,960,000 
1911  ...  17,405,780  14,594,323  2,811,103  3,690,000 
1910  ...  16,385.133  12,784,301  3,000,833  3,600,000 
1909     ...  14,796,396  11,330,166  3,966,130  2,970,000 

1903  ...  14,372,393  10,732,294  3,0.30,101  3,830,000 
1907  ...  12,463,234  9,234,178  3,229,036  2,040,000 
1906  ...  12,633,913  9,004,817  2.909,101  2,400,000 
1905     ...  10,753,i)13     8,330,018  2,403,495  2,400,000 

1904  ...  10,009,783    8,091,666  1,918,117  2,640,000 

An  interesting  feature  with  regard  to  this  Bank  is 
the  substantial  participation  it  gives  in  its  profits  to 
its  employees.  Before  calculating  the  profit  available 
for  division  it  sets  aside  5  per  cent,  to  reserve  until 
the  sum  reaches  one-third  of  the  share  capital,  and 
2  per  cent,  until  it  reaches  one-half  of  the  share 
capital.  Thereafter  5  per  cent,  to  the  managers,  2  per 
cent,  to  the  board,  1  per  cent,  to  the  Stock  Exchange 


, 

Allo- 

Carried 

-tato 

.  cai^ions. 

Forw-d. 

% 

Rs. 

Rs. 

19 

— 

14,706 

22 

411,685 

— 

22 

Dr.  883,679 

— 

24 

Dr.  868,961 

— 

24 

— 

9,577 

24 

_ 

8,745 

24 

760,000 

12,615 

22 

.580,514 

2,511 

20 

572,596 

— 

20 

_ 

3,495 

12 

Dr.  713,692 

— 
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Committee  of  Rybinsk,  and  40,000  roubles  to  the  com- 
pensation and  provident  fund.  The  remainder,  as 
long  as  it  does  not  exceed  8  per  cent,  of  the  share 
■capital,  is  paid  in  full  to  the  shareholders.  Of 
the  surplus  above  8  per  cent.  15  per  cent,  goes  to 
the  employees,  and  the  remainder  is  at  the  disposal 
■'of  the  shareholders. 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

Head    Office:    Yokohama. 
London  Office:    7  Bishopsgate,   E.G. 


Capital— 

Subscribed 

f 


240,000  Shares  of   Yen    100, 


Yen  48,000,000 


Paid  up    \       fully  paid  ... 


240,000  Shares  of  Yen  25 


30,000,000 

Price  of  Share,  214o/o        Div,  12%.  Yield,  £5  12s.  3d.% 

This  important  banking  institution  was  formed  and 
started  business  in  February  1880  with  the  object  of 
affording  financial  facilities  in  respect  of  the  foreign 
trade  of  Japan.  It  also  conducts  a  general  banking 
business  and  the  various  matters  relating  to  the  finan- 
cial affairs  of  the  Imperial  Government,  both  in 
Japan  and  other  countries.  The  Bank  was  originally 
conducted  imder  the  provisions  of  the  National  Bank- 
ing Law,  but  a  special  Imperial  Ordinance  entitled  the 
Yokohama  Specie  Bank  Eegulations  was  promulgated 
in  July  1887,  which  provides  for  a  strict  supervision 
by  the  Government  over  the  affairs  of  the  Bank,  and 
business  is  now  conducted  under  the  provisions  of  this 
Ordinance.  The  Bank  was  formed  with  a  capital  of 
Yen 3,000,000,  but  with  the  very  great  expansion  that 
has  occuiTed  in  the  business  it  has  been  necessary  to 
increase  the  capital  on  various  occasions,  the  last 
being  in  1911,  when  the  paid-up  amount  rose  from 
Yen  24,000,000  to  Yen  30,000,000.  The  business  is  to 
a  large  extent  of  an  international  character,  as  may  be 
gathered  from  the  fact  that,  in  addition  to  the  head 
office  at  Yokohama  and  a  very  important  branch  in 
London,  the  Bank  has  offices  in  Lyons,  while  it  also 
■does  business  in  New  York,  San  Francisco,  and  Los 
Angeles  in  the  United  States.  There  are  likewise 
offices  at  Bombay  and  Calcutta.  In  China  the  Bank 
conducts  business  at  Shanghai,  Hankow,  Tientsin, 
Peking, 


and  agencies  reach  a  total  of  27.  The  growth  has 
been  of  a  very  rapid  character.  In  June  1895  the 
deposits  were  Yen  11,800,000;  by  1900  they  had 
increased  practically  fivefold,  amounting  to 
Yen  54,700,000 ;  by  1905  they  rose  to  Yen  99,700,000 ; 
and  by  1907  to  Yen  150,600,000.  A  falling-off  then 
occurred,  until  by  June  30,  1910,  the  deposits  dropped 
to  Yen  114,400,000. 

The  high-water  mark  was  touched  in  June  1913, 
when  the  deposits  reached  a  total  of  Yen  205,708,482. 
At  December  31,  1914,  they  amounted  to 
Yen  186,027,935.  Herewith  we  set  out  the  liabilities 
and  assets  for  various  years  from  1881. 

For  the  twelve  months  to  June  30,  1914,  the  gross 
profit  amounted  to  Yen  43,981,867,  as  compared  with 
Yen  35,720,385  for  the  previous  year.  A  practically 
equal  growth  occurred  in  the  expenses,  so  that  the 
increase  in  net  profit  was  only  about  Yen  54,000,  the 
amount  being  Yen  4,385,638,  as  compared  with 
Yen  4,331,010.  Since  the  second  half  of  1902  the 
dividend  has  been  maintained  at  the  steady  rate  of 
12  per  cent,  per  annum,  and  large  sums  have  been 
set  aside  to  reserve,  &c.,  the  reserve  fund  rising  from 
Yen  9,639,169  in  1902  to  Yen  20,322,446  in  June 
1914.  Herewith  we  set  out  the  profit  record  for  each 
year  since  1904  :  — 

Profits    of    the    Yokohama   Specie    Bonk,   Limited. 


Year 

K.-'serve, 

eaJed 

Gross 

Net 

,^Dividend 

-N      Invest.,    Carried 

June  30 

Prollt. 

Expense  i. 

Proflt. 

Amt.  Kate.  Deprn.,.Sto.  Po-ward. 

Yen, 

Yen. 

Yen. 

Yen. 

%       Yen.        Yen. 

1914  .. 

43,981,867 

39,596,229 

4,386,638 

3,600,000 

12     700,000  1,316,406 

1913  .. 

36,720,385 

31,389,375 

4,331,010 

3,600,000 

12      700,000  1,229,768 

191J  .. 

33,881,825 

19,636,394 

4,216,431 

3,  .40,000 

12      700,000   1,198,763 

1911   .. 

20,031,670 

:6,.-.si,519 

3  450,161 

2,,'<80,0OO 

12      6o0,'  00  1,193,328 

1910  ... 

2.','.72,656 

18,176, 3.'0 

3,697,336 

2,880,000 

12      7iJ",000  1,173,177 

1909  .. 

20,633,433 

16,811,097 

3,;  22,336 

2,3311,1.100 

12      SO  1,000  1,156,811 

1908  .. 

25,388,683 

21,400,212 

3,988,446 

2,830,000 

12  1,050,000  1,113,605 

\M1  .. 

20.923,310 

16,702,159 

4,221,l;.l 

2,610,  00 

12  1,3  0,000  1,055,059 

1936  .. 

22,394,081 

16,999,894 

6,394,187 

2,250,00  1 

12  2,960,000      7113,908 

19  1.1  .. 

16,199,287 

12,236,667 

2,962,720 

2,11.0,01,0 

12      720.000      609,721 

19M   .. 

12,721,724 

10,179,969 

2,641,765 

2,160,00  J 

12      410,000      627,001 

and  Hong  Kong. 


Altogether  the  branches 


The  proportion  that  the  shown  net  profits  for  the 
year  ended  June  30,  1914,  bear  to  the  paid-up  capital  is 
14.6  per  cent. ;  to  capital  and  reserve  combined, 
8.5  per  cent. ;  and  to  the  total  working  resources, 
1.1  per  cent. 


Liabilities  of  The  Yokohavm  Specie  Bank,  Limited. 

Bills  Payable 

Total  Capital  Notes  in  and  Rediscouated, 

Oapital               Reserve          ^aoi  Reierve-^  ^Oirculatioa.-^       ^ Deposits. s     ^A.cceptaaces, &c.-n 

Paid  up.             Funis.                               %  of  %  of  %  of                              °i  of 

June  30       Amount.            Ajnouut.            Amount.  Total.  Amount.  Total.  Amount.    Total.          Amount.     Total. 

Yen.                   Yen.                     Yen.           %  Y'en,          %  Yen.           %                  i'cn.         % 

1914  ...      30,000,000           20,322,446          60,322,446     127  7,687,469      1-9  187,241,218     47-5        145,931,297    37-0 

1913  ...      30,0,10,000           19,050,237            49,0,50,237    12'3  6,720,315      1-7  205,70^,132     51'7         132,660,497    3J-4 

1912  ...     30,000,000           17,831,919           47,331,919    IS'S  6,741,565      2-2  149,379,097    48-4         101,069,955    32'8 

1911   ...     24.000,000           17,24.-!,010           41,243,010    IS'S  5,455,807      2-0  135,967,910    51-2           79,829,472    39-1 

1910  ...     21.000,000           16.856,636           40,366,630    17-9  3,612,743      VS  111,430,170    59-0           66,711,160    29-2 

1903  ...     13,000.000           10,530,455           28,580,455    ir4  —             —  99,701,363    39-8         120,276,692    48'0 

1900  ...     13,00l),000             8,526,061           26.526,661    15*4  —              —  51,719,935    3r7           90,072,291    S2'2 

1895  ...        4,500,000             4,221,631               8,721,634    25'4  —             —  11,369,623    34-6            13,173,787    38-4 

1890  ...        4,r)00,000             3,918,510               8,443,510    33-3  —             —  7,777,061    39-7              8,729,912    34-5 

1331   ...        3,0o0,000                  23,900               3,023,90J    44-4  —             —  3,131,686    46-7                 439,147      6'4 


Proflt 

,^  Balance 

-N 

Total 

%  of 

Liabilities. 

Amount.  ToUl. 

Amount. 

Yen. 

% 

Yen. 

3,466,406 

■9 

394,547,836 

3,379,769 

•9 

397,519,350 

3,318,760 

1-1 

308,421,336 

2,933.329 

1-1 

365,429,553 

2,963,179 

1-3 

228,573,899 

2,109.722 

•8 

250,663,733 

1,273,817 

•7 

173,597,784 

535,809 

1-8 

31,303,913 

375,613 

IS 

25,331,095 

166,756 

2-S 

6,814.489 

Juno  30 

1914  ... 
1913  ... 
1912  ... 
1911  ... 
1910  ... 
1905  ... 
1900  ... 
1895  ... 
1890  ... 
1881  ... 


Bullion  and 
Foreign  Money, 
Cash  in  Hand 
^and  at  Bankers. - 
%  of 
Anount. 

Yen. 
43,403,783 
33,030,503 
29,567,533 
26,635,761 
21,479,261 
22.138.359 
9,782,420 
5.203,877 
0,935,607 
1,357,221 


Assets  of  The   Yokohama  Specie  Bank,  Limited. 


Total. 

% 

11-5 
98 
«-6 
18-0 
10-7 
8-8 
6-7 
15-2 
27-8 
27-0 


-Inveotments.-^ 
%  of 


Amount. 

Yen. 

21,647,224 

21,378,114 

21,613,937 

23,773,233 

14,369,190 

18,373,448 

25,025,334 

5,591,137 

1,915,676 

1,030,650 


Total. 

o/ 
/o 

5-5 

S-5 

7-0 

9-0 

9-3 

7-3 

14-6 

16-3 

7-S 

15-1 


Bills 
-Reoeirablo,  ..to.-- 

%  of 
Amount. 

Yen. 

195,445,370 

219,833,611 

153,701.731 

139,441.557 

121,195,742 

131,237.941 

33,701,200 

15,361.20; 

11,131.611 

308,633 


Total. 

0/ 

49°5 
55-3 
49-9 
43'8 
53-0 
52-4 
48'S 
41-S 
43-9 
11-9 


Total. 


Bills  Discounted, 

^-Advanoe,s,  Ac— 

..of 

Amount. 

Yen. 

123,097,716 

113,772,357 

99,413,310 

31,915.447 

65.243.413 

77,235.043 

63,615,883 

3,069,357 

5,276,335 

3,086,312 


32'S 
28-6 
32-2 
30-8 
2S'S 
30-8 
31-0 
23-S 
20-8 
45-3 


Bank 
'Premises,  »fec.^ 

Amount. 
Yen. 

3,943,743 

3,954,460 

4.131,713 

3,664.508 

3.331,293 

1,673.939 

670,016 

69.435 

13,737 

31,C7i 


Total. 

ro 

1-3 
1-4 
1-5 

•7 
3 

t 


Total 
Assets. 
Amount. 

Yen. 
394,547,836 
397,519,350 
308.421.336 
365,429,668 
333.573,899 
350.668,733 
173,597,784 
34,303,913 
26,331,096 
6,814  439 
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Guaranty  Trust  Company 


of 


Head  Office 

140  Broadway 

New  York 


New  York 


5th  Avenue  Office 

6th  Avenue  &  43rd  Street 

New  York 


Chartered  1864 


Paid-up  Capital  and  Surplus 
£6,000,000 


STATEMENT    SEPTEMBER    25th     1915 

RESOURCES 

LIABILITIES 

Real  Estate 

^581,899 

Capital         ^2,000,000 

Bonds  and   Mortgages    ... 

56,070 

Surplus   Fund          ...          ...     4,000,000 

Public  Securities  ... 

2,966,873 

Undivided  Profits                ...        637,258 

Other  Securities  ... 

9.332,439 

Outstanding          Treasurer's 

Loans  and  Bills  Purchased 

32,024,263 

Cheques     ...          ...          ...         875,007 

Cash— on     Hand    and     in 

Accrued     Interest     Payable         360,858 

Banks 

16,635,538 

Reserve     for     Taxes     and 

Exchanges     for     Clearing 

Expenses               12,307 

House 

1,180,568 

Foreign  Accounts               ...        863,388 

Foreign  Exchange 

10,064,575 

Domestic       and        Foreign 

Credit  granted  on  Domestic 

Acceptances           ...          ...     5,269,127 

and  Foreign  Acceptances 

5,269,127 

Deposits      64,473,437 

Accrued   Interest  and   Ac- 

counts Receivable 

380,030 

;^78,49i,382 

;^78,49i,382 

LONDON   OFFICE 

33    34    35   LOMBARD   STREET  EC 


Telegraphic  A<Mress 

GARRITUS  STOCK 

LONDON 


London    Committee 

ARTHUR  JOHN  FRASER  Chairman 
CECH.  FRANCIS  PARR 
ROBERT  CALLANDER  WYSE 


Telephone  !^o 

7020  AVENUE 

5  Lines 


Banking  Department 

Current  Accounts  opened  on  the  usual  terms  of 
Loridon  Bankers  and  Interest  allowed  on  Deposit 
AccoM-nts  at  rates  of  Interest  that  may  be  ascertained 
upon  application 

Travellers    Letters  of  Credit  issued. 

Issues  Comraercial  Letters  of  Credit  to  finance  the 
iraportatton  of  merchandise. 


Exchange  Department 

Banking  and  Exchange  Business  of  every  description 
transacted  with  the  United  States  of  America  and 
Canada 

American  and  Canadian  Drafts  Bills  Bonds  and 
Coupons  purchased  and  collected 

Cable  Transfers  made  and  Drafts  issued  payable  in 
United  States  of  America  and  Canada 

U  S  Railroad  and  Industrial  Shares  sent  for  transfer 
to  the  other  side 
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ATCHISON,  TOPEKA  AND  SANTA  FE  RAILWAY, 

TWEiNTIETH   ANNUAL    REPORT— FOR    THE    FISCAL    YEAR    TO    JUNE   30,    191o. 


I 


September  14,  1915. 
Til  the  Stockholders : 

Your  directors  submit  the  follnwiiii^  report  for  the  fiscal 
year  July  1,  1914,  to  June  30,  1915,  inclusive. 

The  liiie.s  comprisins;  the  Atchison  system,  the  opera- 
tions of  whicli  are  embraced  in  the  following  statements, 
are  as   follows  : — 


AtobisoQ,  Topeka  &  Suita  Fe  Railway  ,., 
Rio  Otande,  El  Paso  ii  Santa  Fe  Radioad 
Oalt,  Colorado  &  Sauta  Fe  Kailuay 

Pecos*  Nonhtrn  Texas  Railway 

Panhandle  aud  Sauta  Fe  Railway 

Texas  and  Gulf  Railway     

Oalf  k  Interbtate  Railway  of  Texas 
OoDCbo,  San  Saba  li  Llano  Valley  Railroad 


June  30, 1915. 

Jane  30, 1914. 

8,513-48  mUcs. 

8,J39-72  miles. 

20-22     „ 

20-22     „ 

1,937-71     „ 

1,595-89     „ 

—         „ 

569-79     „ 

6e5-02     „ 

179-16     „ 

125-49     „ 

71-33     „ 

-          •• 

59-63     „ 

11,136-43 


10,961-23 


Increase  during  the  year,  175.20  miles. 

The  average  mileage  operated  during  the  fiscal  year  end- 
ing June  30,  1915,  was  11,114.52  miles,  being  an  increase 
of  206.00  miles  as  compared  with  the  average  mileage  opera- 
ted during  the  preceding  fiscal  year. 

Under  leases  effectiv.?  July  1,  1914.  the  lines  of  the  Pecos 
and  Northern  Texas  Railway  north  of  Sweetwater,  Texas, 
were  operated  by  the  Panhandle  and  Santa  Fe  Railway,  and 
the  lines  of  the  Texas  and  Gulf  Railway,  Gulf  and  inter- 
state Railway  of  Texas,  Concho,  San  Saba  and  Llano  Valley 
Railroad  and  Pecos  and  Northern  Texas  Railway  south  of 
Sweetwater  by  the  Gulf,   Colorado  and  Santa  Fe  Railway. 

In  addition  to  lines  covered  by  this  report,  there  -were 
c-ompleted  on  June  30,  1915,  25.70  miles  of  additional  line, 
all  of  which  will  be  ready  for  operation  in  the  near  future. 

The  Company  also  controls,  through  ow-nership  of  stocks 
and  bonds,  other  lines  aggregating  228.92  miles,  and  is 
interested  jointly  with  other  c-ompanies  in   606.08  miles. 

For  detailed  statement  of  present  mileage  and  of  changes 
in  mileage  see  last  aimual  report. 


INCOME    STATEMENT. 

The  following   is   a   summary   of  the   transactions   of    the 
system  for  the  years  ending  June  30.  1914  and  1915  : — 

1914, 
Operating  revennea  .. 
Operating  expenses  ., 


...$111,109,769  86  S117, 
,..     73,469,333  68       76, 


Net  operating  revenne 

Tazee     

Uncollectible  railway  revennes 

Operating  income        

Other  Income 

Gross  corporate  income 
Rentals  and  other  charges  (see  note) 


$37,640,436  18     $41 
,     5,626,585  30         6, 


.  $32,114,850  88  $36, 

2,174,333  12  2, 

$34,289,204  00  $39, 

.      1,218,827  03  2, 


Interest  on  Bonds,  inoladtng  accrued  interest  on 
Adjustment  bonds  

Net  corporate  income  (representing  amount 
available  for  diviuendj  and  sorplus  and  for 
necessary  but  onproliictlTe  or  only  partially 
productive  espeudituies)  


From  the  net  corporate  income  for  the  year  the 
following  sums  have  been  deducted  : — 

Dividends  on  5%  Preferred  StocK        

Divioeuds  on  6^o  Oomaon  Stocfc        

Appropriation  tor  Fuel  Reserve  Fund 

OaUforma-Ari^oua  Liues  Bonds  Sinking  Fund 
Appropriated  for  Additions  and  Betterments 


$5,708,686  50 

11,841,330  00 

54,602  78 

12,945  67 

6.513,396  96 


Canyon  Rv..  $18,405.75  :  Mi-  Her  Soatbcin  Ry.,  $3:0,888.27  ;  Cil  Fic'ds  i  Santa 
Fe  Ry  ,  $370,072  20  :  North-Wtstem  PaciUc  RR.,  $155  600.00  ;  Rocky  Mountain 
&  Santa  Ic  liv.,  S3,0OJ.C 00.00 :  Unim  P.sfenKer  Dtpot  Co.  of  Galveston, 
$292,566.87  :  Verde  Vallev  Ky.,  $24,000.00.    Total.  84,248.405.53. 

Additions  and  Betterment*  System  Lme«  :  Fixta  Property,  $5,ll.\796.42; 
Additional  Equ'tuieut,  $2,464,431.34 :  Betttrments  to  Equipment,  $21,121.05. 
Total,  s7,f  01,3)8.81.  ,       , 

Fuel  Lands  aud  Other  Properties :— Real  Estate  held  lor  future  use, 
$154,038.72  :  Tic  and  timber  laod»,  $23,700.91  -,  Misc.  ttemi-,  $11276767  :  Toul, 
J2S0.497JO.    Other  Investments,  $219,689.34.    Total  Oharge>,  .»12,339.950.98. 

Reouctlon  of  Book  Vaiut-s  :— California,  Arizona  i  SanU  Fe  Kj..  $4,^99.11 ; 
San  Francisco  Terminal  Property,  $6X00.00:  Western  ukUhonm  liy., 
.«44.e45.IO ;  Ice  Plant,  Bclen,  412,00000  :  Ice  I'lant,  San  Bemaniiiio.  $69 792.89  : 
Sniita  Bnroara  Tie  &.  Pole  Co.,  $7,189.73;  Fuel  Lands,  $185,000.10.  ToUil, 
s31892e.S3.  .,  „.,,c 

&a,  increase  in  Capital  Accoant  during  the  year,  312,041,014.15. 

For  details  of  additions  and  betterments  by  accounts 
see  statement  on  page  34  of  annual  report. 

The  item  of  .$2,464.43134  fm  -additional  equipment" 
analyses  as  follows  : — 

727  Freight-train  carf,  $907,'i75.W ;  142  Passcnger-train  car?,  $2,555,292  99 : 
l,i!27  Miscellaneons  Work  car?,  $250,114.36;  5  Miteilluneou--  euuipment, 
*2,793  97— 53,615  976.72.  /.«•- Value  of  eunu  mtnt  retlrid  ouring  ttie  >e«r  as 
lollowB  :  47  U.comoiives,  $i98,078.47:  2,789  Freigbt-traln  car.-,  $83  ,086  34; 
10  PasMUKer-traiu  cars,  S3U.269.«8 ;  107  Miscellaneous  Work  cars,  Ji7.38li)7  ; 
Adjustment  of  charges  lor  locomotives  receivt^i  iu  prior  year,  ^4,7.^0.12— 
$1,151,646.38.    Toial,  J2,464,431.34. 

The  1,927  miscellaneous  work  cars  included  in  eiiuipment 
added,  and  the  2,789  freight-train  cars  reported  as  retired 
include  1,925  cars,  which,  being  permanently  assigned  to 
work  service,  were  reletteied  in  work  service  equipment 
series  during  the  year  and  transferred  irom  freight  equipment, 
to  work  service  equipment  at  their  depreciatsd  value  at  time 
of  relettering. 

In  addition  to  the  equipment  reported  retired  as  above, 
thirty-three  freight-train  cars  leased  from  the  Oklahoma 
Central  Railroad  (^ompaiiy  were  also  retired  during  the  year, 
and  liability  therefore  included  in  Other  Unadjusted  Credits 
in  the  general  balanie  sheet. 

MAINTENANCE  OF  EQUIPMENT. 

The  following  statement  shows  the  sums  charged  to 
operating    expenses    for    maintenance    of    equipment    during 


1915. 

',665,687  46 
i,091,553  69 


,574,033  77 

1,497.316  77 

25,316  43 


1,051,400  67 
,997,150  47 

,048,561  04 
1,131,942  03 


$33,070,376  92     $36,916,609  01 
12,883,412  23       12,735,747  10 


$20,188,964  69    $24,130,851  91 


$24,130,861  91 

$20,669,£00  81 
11,421  10 


Surplus  to  creditof  Profit  and  Loss  June  30, 1914 

Additions  to  Profit  and  Loss  Accoant  (rfuiidry  Adjustments)  ... 

Surplus  to  credit  of  Profit  and  Loss  June  30, 1915         $20,681,221  91 

Note.— The  increase  of  $913,114-95  in  "  Rentals  and  Other  Chnrjes  '  occurs 
chiefly  iu  tbe  item  "  Hire  of  I-:quipu)eut,"  due  mainly  to  the  lar^e  grain  crop  and 
the  necessity  for  using  "foreiij-n"  ciis  to  a  greater  extent  thuii  usual  in  hand- 
ling it. 

Income  from  sources  other  than  earnings  from  operation 
consisted  of  interest  on  cash  in  banks  and  sums  collected  as 
interest  and  dividends  upon  bonds  and  stocks  of  companies, 
the  operations  of  which  are  not  induued  in  the  system 
accounts. 

CAPITAL  EXPENDITURES  AND  REDUCTION  OF 
BOOK  VALUES. 

The  total  charges  to  capital  account,  as  shown  by  the 
general  balance  sheet  at  .June  30,  1915,  a^'gregated 
$683,855,514.09  as  compared  with  $671,814,299.94  at  June  30, 
1914,  an  increa.se  during  the  year  of  ijl2.041,014.15,  whicii 
analyses  as  follows  : — 

Oonstruotion  and  acquisition  of  new  mileagA,  Including  the  acqulsitioo  of 
bonds  and  etocbs  of  other  railway  and  terminal  companies  r—Doige  Oity  ,b 
Cimarron  V»Uey  Ry.,  $11,430  34  ;  Eastern  By.  of  Xew  Mexico,  $5,243.10 :  Gratd 


each  vear  since 


for 
July   1,   1896  :— 


Year 

to  Aver. 

June  30  Miles. 


— Expenditure , 

Per 
Total.  Mile. 


1897. 

.  6,443-81 

1398.. 

6,936-02 

1399.. 

7,032-62 

1900.. 

,  7,341-34 

1901  , 

7,807-31 

1902.. 

7,855-38 

1903. 

7,965-13 

1904.. 

8,179-59 

1905.. 

8,305-40 

1906.. 

.  8,433-99 

534  45 
671  75 
684  07 
717  56 
801  49 


3,443,884  82 

4,659,277  99 

4,810,795  64 

5,267,332  40 

6,257,456  57 

7,864,951  25  1,001  22 

8,510,643  09  1,068  48 
10,006,135  41  1,223  31 
10,914,864  47  1,314  19 
10,720,040  43  1,271  05 


Tear 

to 

June 

1907., 
1903.. 
1909.., 
1910.., 
1911.., 
1912  . 
1913.., 
1914.. 
1915.. 


Aver. 
30  Miles. 

,  9,273-15 
.  9,415-01 
.  9,794-86 
.  9,916-33 
.10,360-13 
,10.627-92 
.10,750-31 
.10,903-52 
.11,114.' 2 


, Expenditure , 

Per 
Total  MUe 

$  $ 

11,779,346  64  1,270  32 
14,246,621  44  1,513  18 
13,903,897  37  1,419  51 
15,560,047  44  1.569  13 
16,686,145  45  l,6i2  17 
16,521,231  41  1.554  51 
19,415,224  63  1,806  02 
19.;  00,724  51  1.750  99 
19,764,535  40  1,778  26 


For  the  year  ending  June  30.  1915,  mainten.ance  charges, 
including  renewals  and  depreciation,  averaged  as  follows  : — 

Per  locomotive,  $4,600  26:  per  locomotive  mile,  $01674;  per  frcii-ht  car 
$128.99  ;  ptr  frtigut-cat  mile,  $0.0119 ;  per  passengei-car,  including  ujail  and 
expreos,  $1,203.5d  ;  per  passiuger  car  mile,  $0.0139. 

The  foregoing  average  maintenance  ciia:gcs  im.uue  ^ 
proportion  of  unlocated  expenditures  for  niaintenance  of 
equipment  charged  to  superintendence,  shop  machinery, 
injuries  to  persons,  insurance,  stationery  and  printing,  other 
expenses,  and  maintaining  joint  equipment  at  termiiials. 
Refrigerator  cars  are  not  taken  into  consideration  in  arriving 
at  freight-car  averages,  such  cars  being  operated  by  the 
Santa  te  Refrigerator  Despatch  Company,  which  bears  the 
expense  of  their  maintenance. 

A  statement  of  the  locomotives  in  service  and  of  their 
tractive  power  will  be  found  ou  page  42  ot  annual  report. 

MAINTENANCE  OF  WAY  AND  STRUCTURES. 

The  following  statement  shows  the  siuns  charged  to 
operating  expenses  for  maintenance  of  way  and  structures 
during  each  year  since  July  1,  1896  :— 

, Sipenditnre , 

Per 
ToUl,  Mile. 

$  * 

6,28^,923  15    975  03 

8,281.397  88  1,193  97 

7.672.107  62  1,C90  93 

6,354.372  10     865  56 

6,433.810  36     824  C8 

6,141,466  39     781  82 

9,304.892  04  1,168  20 

9,170,234  07  1,121  11 
11,385,418  33  1,370  85 
12,475,407  97  1,479  18 


to 

.\ver. 

June  30   MUes. 

1897. 

.  6,443-81 

1898.. 

,  6,936-02 

1899. 

.  7,032-62 

1900. 

7,341-34 

1901. 

7,807-31 

1902. 

7.855-38 

1903,. 

7,965-13 

1904.. 

8,179-69 

1905. 

8,306-40 

1906.. 

,  8,433-E9 

Tear 

Expenditure ^ 

tf) 

Aver.                            Per 

June 

30  MUes.        Total.            Mile. 
$                 $ 

.  9,J73-15  15,286,062  66  1.648  42 

1907 

1908. 

.  9,415-01  14,120,828  l2  1,499  82 

1909 

.  9,794-86  12,884,406  81  1315  43 

1910 

.  9.916-33  17.S07,I36  20  1,795  74 

1911 

10,360-13  16,1-69,766  90  1.551  65 

1912 

.10,P27.92  16,076.8.'3  75  1,512  70 

1913. 

.10,75031  18,054,413  05  1,679  43 

1914 

10,908  62  15,3  8,780  15  1,403  38 

1915. 

.11,114  52  16  6U.4(;t  E9  1.435  85 

3S4 


THE     STATIST. 


[October  23,   1915. 


PROPERTY   INVESTMENT   AND   RATE  OF 
RETURN. 

The  development  of  the  Company's  business  and  of  its 
efficiency  has  been  due  principally  to  the  very  large  ex- 
penditures (over  $308,000,000)  which  have  been  made  in  the 
extension  and  improvement  of  the  property  since  January  1, 
1895.  In  order  to  make  such  expenditures  your  Company 
has  raised  since  1896  over  .$218,000,000  of  "  new  money  "  by 
the  sale  of  bonds  which  are  now  outstanding  or  w-hich  (in 
the  case  of  many  of  the  Convertible  Bonds  sold)  are  repre- 
sented  by   Common  stock  now   outstanding. 

The  following;  statement  shows^  for  each  year,  the  amount 
of  investment,  the  amount  of  net  income  applicable  to  bond 
interest,  dividends,  improvement  ol  property  and  strength- 
ening of  credit,  and  the  rate  of  return  which  such  net  income 
represents  on  the  amount  of  the   investment. 

Income  Applicable  to  Bond  Interesti 
Dive.,  Improvemeutof  Property  & 
, Streugtheulug  of  Oreilit.t- 


Tear  to 

Property 

June  30 

Investment.* 

1896  (6  months) 

372.104,262  77 

1897      

387,957,477  68 

1898     

392,169.842  02 

1899      

399,527,444  30 

1900     

407.187,811  22 

1901      

419,541,440  17 

1902     

439,911.035  33 

1903     

*54,290.057  89 

1901     

466,273,13^  34 

1905     

475,020,993  79 

1906     

496,782,542  35 

1907     

519,005,129  48 

1908     

5»1,727,328  95 

1909     

548,251,270  97 

1910      

585,948,031  55 

1911      

620,833,307  37 

1912     

635,182,282  35 

1913     

65',I28,0;8  35 

1914     

671,814,299  94 

1915     

683,855,314  09 

Total. 

£ 

2,432,870  06 

6.070,364  45 

8,871,947  26 

11,409.515  36 

17,OM,S50  91 

21,193.714  38 

23,921.013  14 

23,032,814  61 

24.778,641  31 

21,3t3  856  15 

28,355,393  34 

32,721,274  07 

25.633,5  iO  34 

33,523,437  28 

32,387,712  39 

31,102,511  86 

33,321,100  75 

33,078,744  55 

33,070,376  92 

36,928,030  11 


%  of  Prop. 

Investment, 

■65 

1-67 

226 

2-86 

419 

505 

5-44 

5  07 

5-31 

451 

6-71 

631 

4-73 

611 

5-63 

5-49 

6-25 

549 

4-92 

540 


Annual  average    $508,626,494  75  §24,936,276  11  S4'90 

*  The  amounts  above  shown  as  "Property  Investment"  do  nob  include 
anything  for  necee^'arv  working  capital,  such  as  maienala  ami  supplies  and  cash. 
Ordinarily  such  necessary  working  capital  considerably  excc-ds  §35,000,000. 
In  the  years  1901  to  1908  the  "  Property  love-lment"  was  reduced  by  "  writing 
off "  sums  aggregating  §21,066,685.78,  which  sums  are  excluded  from  the 
"  Property  Investment "  as  above  stated.  The  figures  for  the  years  1910  to 
1914.  inclusive,  are  not  the  same  as  shown  in  the  corresponding  table  of  annual 
report  for  the  previous  year,  but  are  revised  to  conform  to  the  Interstate  Oom- 
merce  Commission's  classification  of  *'  General  Balance  Sheet  Accounts," 
efEective  Ju  y  1,  1914. 

t  The  "  Income  "  shown  above  is  determined  after  allowing  for  adjaatments 
made  through  profit  and  loss. 

The  striking  fact  emphasised  by  the  foregoing  statement 
is  that  the  earnings  on  the  entire  investment  are  now  not 
much  more  than  5%  per  annum,  and  it  must  be  borne 
in  mind  that  of  these  earnings  it  is  necessary  to  ap- 
propriate a  considerable  amount  each  year  for  additions 
and  betterments   to  preserve  the  Company's  credit. 

The  ability  of  your  Company,  under  the  conditions  which 
this  statement  exhibits,  to  pay  6%  on  the  Common  stock,  is 
due  to  the  fact  that  it  pays  an  average  of  only  slightly 
more  than  4%  on  its  bonded  debt,  much  of  the  bonded  debt 
having  been  created  when  money  could  be  obtained  at  or 
near  4  % . 

COMPARISON   OF  OPERATING    RESULTS. 

The  following  is  a  statement  of  revenues  and  expenses 
of  the  .system  for  the  fiscal  year  ending  June  30,  1515,  in 
comparison  with  the  previous  year  : — 

-Year  to  June  30- 


Operatixg  Revkxces  : 

Freight 

Passenger 

Mail,  Express,  and  Misc. 


1915. 

$ 

80,604  393  33 

27.823.053  87 

9,338.130  26 


1914. 

73,638,^88  01 
28  497.232  68 
8,974,149  17 


Total  Oper.  Revenues    117,656,687  46      111,109,769  83      -H  6,555.817  60 


Operating   Expen'sks  : 

Maintenance  of  Way  and 

Structures                  ...       16,514,467  89 

15.425,729  81 

+ 

1,088.738  08 

Maint.  of  Equipment  ...      19.761,535  40 

19.213.342  69 

+ 

651.19i  71 

Traffic      2.649,174  86 

2,521  773  79 

+ 

127  401  07 

Transportation— Rail  Line  34.827,705  34 

35,899,108  43 

+ 

928,596  91 

Qfneral     2,476,595  20 

2,409,378  93 

+ 

67,216  24 

Tranpportation  for  Invest- 

ment—tV.            140,925  00 

— 

- 

140,925  00 

Total  Oper.  Expenses 


76,091,653  69 
41,674,053  77 


73,469,333  63 


Net  Operating  Reven'ie       41,674,053  77        37,640,433  18 
Ratio  of  Oper  Expenses 
to  Oper.  Revenues  64-67  66-12  -  1-4S 

Note.-  Thp  Ooerating  Expenses  by  general  accoimtii  used  for  comparative 
parposes  are  not  the  same  as  shown  in  the  last  annual  report,  but  are  r,!vised  in 
accordance  with  Cl«8siilc.tiou  of  Operatins  Evpenses  as  prescribed  by  the 
Interstate  Commerce  Commission,  effective  July  1, 1914. 

The  following  averages  are  deduced  from  tables  set  forth 
on  pages  37  and  40  of  annual  report. 

The  average  tons  of  freight  (revenue  and  company)  per 
loaded  car  mile  increased  from  18.75  to  19.71,  or  5.12  per 
cent.  The  average  tons  of  freight  (revenue  and  company) 
carried  per  freight-train  mile  (freight  and  mixed^  incrpas"d 
from  420.45  to  442.04,  or  5.13  per  cent.  The  average  freight 
revenue  per  freight-train  mile  increased  from  .$3.4'(  to  So.oo. 
or   2.31    per  cent.     The  average 'passenger  revenue   per  pas- 


senger-train mile  decreased  from  $1.17  to  $1.09.  or  6.84  per 
cent.  The  average  passenger  train  revenue  per  passenger- 
train  mile  decreased  from  $1.45  to  $1.37,  or  5.52  per  cent. 

The  tons  of  freight  cai-ried  one  mile  (revenue  and  com- 
pany) increased  1,099,152,546,  or  12.33  per  cent.,  while 
miles  run  by  freight  cars  (loaded  and  empty)  in  freight  and 
mixed  trains  increased  66,620,201,  or  9.8X  per  cent.,  and 
the  mileage  of  such  trains  increased  1,450,807,  or  6.84  per 
cent. 

The  number  of  passengers  carried  one  mile  increased 
31,618,391,  or  2.41  per  cent,,  while  miles  run  by  passenger 
cars  in  passenger  and  mixed  trains  increased  10,362,341,  or 
7.41  per  cent.,  and  the  mileage  of  such  trains  increased 
1,213,955,  or  4^98  per  cent. 

While  freight  operating  revenues  increased  9.32  per  cent., 
the  freight  service  rendered,  as  measured  by  tons  trans- 
ported one  mile,  increased  12.33  per  cent.  ;  and  while  earn- 
ings from  passengers  carried  decreased  2.37  per  cent.,  the 
passenger  service  rendered,  as  measured  by  passengers 
carried  one  mile,  increased  2.41  per  cent. 

The  following  is  a  consolidated  statement  of  .the  business 
of  the  System  lor  each  fiscal  year  during  the  period  since 
Januarv  1,   1895  : — 


Tear  to 

June  30 

1897t 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

19  0 

1911 

1912 

1913 

1914 

1915 


Aver.  Miles 
Oper. 

...  6.443 
.,  6,936 
..  7.032 
..  7,341 
..  7,807 
..  7,855 
..  7,965 
..  8,179 
..  8.305 
..  8.433 
..  9,273 
..  9,415 
.,  9,791 
..  9,916 
..  10,350 
..  10  627 
..  10,150 
..  10,903 
..  11,114 


Gross 
Revenues.* 

S 

44.552  623 

39..596.12S 

40.76  ?.933 

46,493,899 

51,807,379 

60,275.941 

63,668  i90 

69,4 19,975 

69.139,733 

79,300,719 

94,435.574 

91,289,770 

95.421,091 

107,613,250 

109,772,481 

110,322,323 

119,411,875 

113.284,122 

120,662,737 


Expenses.t 
$ 
36,033,455 
30,613,553 
■9.332,964 
29,414,427 
34  502.039 
36  272.432 
40,635,576 
44  641.434 
47,855,833 
51.035,355 
61,7(9,916 
65,031,662 
61,453.019 
75.135,314 
75,689.094 
77,001,227 
83,432,816 
80,213,746 
83,746,128 


Interest  on     Net  Oorpo- 
Eouds.        rate  Income. 


8.440.387 

7,046,968 

7,241.972 

7,345,166 

7,830,810 

8,433,985 

9,134.485 

9,418,770 

9,611,510 

10,622,184 

11,487,934 

12,579,301 

13,548,081 

11,9-4,151 

12,712  319 

13,660,859 

13,825,325 

12,886,412 

12,785,747 


63,785 
1.836,584 
4,187,997 
9,739,304 
12,474.529 
15,564,626 
13  898.329 
15,35'',771 
11,742,346 
17,733,-.09 
21,168,723 
13.678,«86 
20,417,990 
20,425,784 
21,371,067 
19,660,241 
22,163,734 
20,183,964 
24,130,861 


t  Including  taxes,  rentals,  and 


•  Including  income  from  other  sources, 
other  charges.         t  Eighteen  months. 

The  following  statement  shows  the   freight  and  passenger 
revenues    and    the    gross   operating   revenues   of    the   System 
(exclusive   of   income   from  other  sources)  per   mile    of   road 
operated  for  each  fiscal  year  since  July  1,  1896  : — 
Tear 

Passenfper 
Revenue. 


to 
June  30 


1897 
1898 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 


Freight 
Revenue. 

S 
22,067,683  77 
28,688,716  76 
29,492,536  65 
33,729.332  83 
39,052,667  43 
41,815,607  05 
44,622,438  71 
47,762.655  23 
47.403.982  36 
54.598,902  82 
65.500,309  42 
61,818,638  51 
64,212,658  10 
71,194,055  59 
71787,200  89 
71,529,674  67 
78,190.925  18 
73,633.388  01 
80,604,393  33 


S 

5,674,298  31 
7,347,361  69 
8,126,141  85 
9,334,661  57 
11,678.017  25 
13,439,381  67 
13.469,986  78 
16.433,773  63 
16.045,380  27 
18,013,938  66 
21,171,629  08 
21,643,427  49 
22,731,505  32 
25,437,181  98 
27,201.867  66 
27.453,525  41 
29,425,922  44 
28,437,232  68 
27,823,063  87 


Gross  Oper, 

Revenues 


Aver,  per 
Mile  of  Road. 


30,621,230  10 

39,214,099  24 

40,513,493  63 

46,232,073  23 

54,474,822  61 

59,135,085  53 

62,350,397  28 

68,171,200  18 

63,375,337  25 

78,044,347  25 

93.683,406  91 

90,617,796  38 

94,265,716  87 

104,993,194  67 

107,666,115  62 

107,752,359  91 

116,8f  6,261  98 

111,109,769  86 

117,665,687  46 


4,752  04 
5,653  69 
6,760  80 
6,297  49 
6,977  41 
7,527  97 
7,827  92 
8,334  31 

8.252  70 

9.253  55 
10,102  65 

9,624  82 
9,624  00 
10,587  91 
10,392  63 
10,138  61 
10,873  75 
10,185  60 
10,586  65 


CAPITAL  STOCK   AND   FUNDED    DEBT. 

The     outstanding     Capital     Stock     (deducting     stock     in 
treasury)   on  Jun-a  30,   1914,  cor^sistcd  of  : 

$195,811,500 

114,173,730 

§309,985,238  00 

Issued  during  the  year^ 

Common   stocli  issued  in  exchange  for  Con- 
vertible bonds  retired    4,678,009  00 


Common 
Preferred 


Capital  stock  outstanding  June  20, 1915- 

Oommon      

Preferred 


SSC0,489,500 
114,173,730 


S3!4,663,230  00 


The  outstanding  Funded  Debt  of  the  System  (deducting  bonds  in 


the  treasury)  amounted  on  .June  30,  1914,  to        $313,1?3  618  50 

The  following    changes    in    the    Funded    Debt 
occurred  during  the  year  : — 

Ohlioatiom  /sii/fd— Convertible  4  %  Bcn.ls  §977,0(0:  Rocky 
Mountain  Division  4  %  Bonds,  $3.O0O,CC0:  Calltornia  Ar  zona 
Lmes  First  at,d  Refunding  Mortgage  Ij  %  Douds,  §10,866,90  ...   83,987,866  90 

Oblinationa  Purc'-ased  or  A'f/irfrf— Serial  Deb,-nturK  4  %  Bonds, 
85.000  ;  Convertible  4  %  Brad^,  $4,678,000  :  California-Arizona 
Lines  First  and  Relunding  Mortgage  4*  %  Bonds,  §9,733; 
Cbicaeo  and  St.  Louis  Railway  Co,  First  Mortgage  6  %  Bonds. 
1.498,(00;  Fonred  Debt  Matured  Unpniii  incluocd  in  General 
Balance  Sheet  under  "Current  LiabiUties,' §15,500       


Decrease  of  Funded  Debt  

Total  System  Funded  Debt  outstanding  June  30, 1915 


6,206.233  00 
..  2,218  366  10 
..$310,975,282  40 
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Interest  charges  for  year  ending  June  30,  1916,  will  be 
about  $1,056,570.  In  making  tliis  approximation,  exchaiiires 
of  Convertible  Bonds  for  Coiiimom  Stock  made  sine*  June  30, 
1915,  aggregating  $2,007,000.  arc  considered. 

TREASURY. 

Neither  this  Company  nor  any  of  its  a.uxiliaries  has  any 
notes  or  bills  outstanding. 

Tho  Company  held  in  its  treasury  on  June  30,  1915, 
$21,186,791.95  cash,  and  had  availabJe  $5,278,000  General 
Mortgage  Bonds,  including  bonds  not  yet  certified  by  vhe 
Trustee.  The  Company  also  has  in  the  treasury  unpledged 
a  large  amount  of  stocks  arid  bonds  of  other  companies,  of 
which  part  are  carried  in  the  balance  sheet  as  investments 
and  part  are  included  undsr  railroads,  franchises,  and  otlier 
property. 

During  the  year  $977,000  of  Convertible  4%  Bonds,  which 
formed  part  of  the  Companv's  treasury  assets,  were  sold 
for  cash,   realising  $997,702.50. 

MINKLER   SOUTHERN    RAILWAY. 

Thus  line,  from  Minklw  to  Exeter,  California,  aggregat- 
ing, with  two  short  branches,  43.71  miles,  was  completed 
and  opened  for  traffic  on  October  1,  1914.  Ari'  extension, 
from  Exeter  to  Lindsay,  a  distance  of  6.95  miles,  has  since 
been  constructe<l  and  will  bo  placed  in  operation  October  1, 
1915. 

OKLAHOMA  CENTRAL   RAILROAD. 

This    line,    extending    from     Chukasha,     Oklahoma,    to 
Lehigh,   Oklahoma,   a  distance  of  133   miles,    crossing  your 
main  line  at  Pursell  and  Byars,  was  leased  by  your  Company 
effective   August  1,  1914,   tor   a   term   of  five  years,  and  has 
since  that  date  been  operated  as  a  part  of  its  system.     The   , 
line  serves  a  fairly  good  agricultural  country,  but  the  main   ; 
purpose  in    leasing    it  was   to  secure  coal    from    the   Lehigh   ' 
fields  for  use  on  the  system   and   to  permit  of  supplying  the 
demand  for  coal  at  points  in  northern  Texas. 

OIL   FIELDS  AND  SANTA  FE    RAILWAY. 

This  Company  was  formed  to  acquire  certain  lines-  ex- 
tending from  Crushing  to  Pemeta,  Oklahoma,  and  from 
Jennings  to  Oilton,  Okl.xhoma,  tapping  the  so-called  Cushing 
Oilfield,  which  is  an  important  source  of  supply  for  fuel 
oil.  A  line  from  Pemeta  to  Oilton,  connecting  the  rail- 
roads purchased,  and  an  extension  from  Pemeta  to  Drum- 
right  are  now  under  construction.  The  lines  acquired, 
together  with  those  now  being  built,  will  aggregate  about  27 
miles  of  railway,  which,  noon  the  completion  of  construction, 
will  be  operated,  under  lease,  by  your  Company  as  a  part 
of  its  system,  and  will,  it  is  believed,  make  a  valuable 
feeder  to  vour  main  linos',  with  v  nirli  it  connects  at  Cusliing. 

OAKLAND  WHARF  PROPERTY. 

The  facilities  on  your  Company's  water  frontage  at  Oak- 
land,  California,  referred  to  under  the  above  caption  in  the    j 
last   annual   report,   were  placed   in   operation   July    1,    1915, 
though  not  fully  completed. 

ROCKY  MOUNTAIN   AND   SANTA   FE   RAILWAY. 

Reference    wa.'!    made    in    tlK'    last    annual    report    to    an 
agreement  with  the  St.   Louis,    Rocky  ^lountain   and  Pacific 
Company,    under    which   your    Company   took    possession    of 
this    line    (then    known    as   the   St.    Louis,   Rocky   Mountain 
and    Pacific   Railway)    on   August   Ij  1913,   under    a    certain 
contract  of   purchase.     The  conditions  of   the  purchase  con- 
tract have  been  met  and  $3,000,OCO  of  4%   Rocky  Mountain    ■ 
Division  Bonds  have  been  issued   in  acquisition   of  the  stock    i 
and    indebtedness    of    the   Rocky    Mountain    and     Santa    Fe    ■ 
Railway   Company,  which  owns  this    line;   and  the   line  has    \ 
been  leased  to  your  Company.  1 

NORTH-WESTERN     PACIFIC     RAILROAD  I 

COMPANY.  I 

Track  laying  on  the  line  of  this  Company  (whose  capital 
.stock  is  owned   one-half   by   your   Company  and  one-half   by    [ 
the   Southern   Pacific   Company)   from   Willets  to    Shively,    a 
distiince  of  105.54   miles,    has   been  completed,  and  the   line 
■was  placed  in   operation  on  July  1,   1915.     This   construction    j 
closes   the   gap    in   the   mileage    and    has   made    possible   the 
establishment   of    through    train   service   between    Kurcka   on    [ 
the  north  arul  ^aii   Francisco  Bay  <in  the  south. 

UNION   PASSENGER  STATION,  KANSAS   CITY. 

The  new  passenger  station  and  appurtenant  facilities  at 
Kansas  City,  which  have  l>een  in  process  of  construction  ' 
since  August  1911,  were  place<l  in  operation  November  1, 
1914.  The  new  facilities  constitute  one  of  the  largest  and 
most  complete  passenger  terminals  in  the  country  and 
represent  a  very  large  investment.  The  heavy  fixed  "charge 
■which  this  ■investment  entails  audi  the  maintenance  and 
operation  of  these  extensive  facilities  place  a  large  expense 
upon  the  Kansas  City  railroads,  all  of  whom  are  using  the 
new  station ;  however,  the  new  facilities  are  a  great  accom-  ' 
raodation  to  tho  public  and.  of  course,  materially  improve 
operating  conditions  at  Kansas  City. 

TAXES.  I 

Instead  of  showing  the  customary  large  increase,  the  fiscal    1 

year   just  closed   shows   a   decrease   in  taxes   of   $28,268.53.    ' 


The  tax  atcruak  for  the  fiscal  year  ending  June  30,  1914, 
were  $5,625, O00.,i0,  while  the  accruals  for  the  fiscal  year 
ending  June  30,  1915,  were  but  $5,497,316.77.  However, 
information  so  far  received  pertaining  to  assessments  and 
rates  tor  the  present  fiscal  year  indicates  the  decrease  was 
temporary  only  and  that  we  will  this  year  show  another 
substantial  increase. 

In  the  report  of  last  year  your  attention  was  called  to  the 
alarming  growth  of  public  expenditures,  and  the  fear  was 
expressed  that  expenditures  for  good  roads  were  likely  vo 
assume  large  proportions.  States  are  vying  with  States,  and 
counties  with  counties,  and  the  worst  fears  of  a  year  ago  are 
being  realised.  Road  improvement  and  construction  pro- 
jects are  approved  and  bond  issues  voted  with  but  little 
regard  to  the  ability  of  the  taxpayers  to  bear  the  burden 
and  with  even  less  consideration  of  the  utility  and  per- 
manency  of   the   roads.     Yuma  County,  Arizona,  well  illus- 


trates  the  recklessness  with  which  people  are  now  spending 
money  This  county,  with  a  population  of  but  7,730  and 
but    little  wealth  other   than   railroad   property,    and   having 

issue  of   $500,000  for  the  improvement  of  its  highways 

iour  officials  are  doing  everything  in  their  power  to 
check  the  unwise  and  improper  expenditure  of  public  funds 
by  arousing  the  taxpayers  and  by  encouraging  associations 
of  taxpayers  to  fight  for  efficiency  and  economy  Their 
efforts  have  generally  borne  good  fruit  and  encourage  them 
to  carry  on  the  struggle. 


REVISED   ACCOUNTING    RULES   OF    THE   INTER 
STATE  COMMERCE   COMMISSION. 

T  7''i^  /(^v'"'""'*L  t'"'""'"'^^P  Commission  issued,  effective 
July  1,  lSi07,  :ts  first  classifications,  pursuant  to  the  Act  to 
Begulate  Commerce,  as  amended,  with  the  purpose  of  esta- 
blishing a  un-.form  sy.stem  of  accounts  for  steam  roads.  ' 
these  classifications  related  to  operating  revenues  and 
expenses,  expenditures  for  road  and  equipment,  and  loco- 
motive, car,  and  train  miles;  later  these  were  followed  by 
instructions  pertaining  to  income,  profit  and  loss,  and 
balance  sheet  accounts.  These  classifications,  which  had 
been  under  review  for  a  considerable  period,  were  revised 
and  reissued,  effective  July  1,  1914.  Certain  expenditures 
which  formerly  at  the  option  of  the  carriers  were  charge- 
able to  operating  expenses,  are,  under  the  revised  classifi- 
cations, obligatory  charges  to  capital  account.  As  a  result 
of  these  changes  the  operating  expenses  of  your  Compa^ny 
for  the  year  covered  by  this  report  were  relieved  of  charges 
aggregating  upwards  of  $6G0,0C0,  with  corresponding 
increase  in  the  charges  to  additions  and  betterments  as  com- 
pared with  what  they  would  otherwise  have  been.  The 
greater  part  of  this  amount  represents  transportation  charges 
on  men  employed  and  material  used  in  improvement  work, 
increased  weiglit  of  second-hand  rail,  and  necessary  fasten- 
ings and  appurtenances  applied  duHng  the  year  in  track 
renewals.  The  revfsed  classifications  also  account  for  the 
change  in  the  form  of  the  General  Balance  Sheet  as  shown 
herewith. 

GENERAL. 

The  year  has  been  the  large.ot  as  to  earning.*,  both  gross 
and  net,  in  the  history  of  the  Company.  Two  reasons 
contributed  mainly  to  this  result,  viz.  the  unprecedented 
wheat  crop  of  Kansas  and  the  largely  increased  yield  of 
agricultural  products  of  all  kinds  in  the  so-called  "  Plains 
Country  "  in  Western  Texas  and  Western  Oklahoma.  These 
two  items  were  more  than  sufficient  to  overcome  a  falling 
off  of  $1,304,472.05  in  net  revenue  of  the  lines  west  of 
Albuquerque. 

The  wheat  of  Kansas  and  Oklahoma  was  largely  exported 
via  Galveston,  thus  giving  your  properties  the  longest 
possible  haul  and  the  largest  possible  earnings,  and  this 
has  created  so  marked  an  improvement  in  business  of  your 
Texas  lines  as  to  make  their  net  earnings  much  more  than 
ever  before. 

The  Panama-Pacific  Exposition  at  San  Francisco  and  the 
Panama-California  Exposition  at  San  Diego  have  created 
some  passenger  business,  but  at  such  low  rates  as  to  afford 
litt'e.  if  any,  profit. 

Relations  with  the  general  public,  especially  that  portion 
residing  along  the  line,  are  quite  satisfactory,  but  contest  is 
being  made  as  to  rates  in  various  States  before  both  commis- 
sions and  courts.  There  is  little  demur  to  the  proposition 
that  the  railroads  need  more  money,  but  each  class  of 
shippers  is  firm  in  the  view  that  the  increase  should  not 
come   from  it. 

The  general  merchandise  rates  all  over  the  country  (now- 
lower  than  anywhere  else  in  the  world)  could  be  doubled, 
and  the  ordinary  living  expense  of  each  family  would  be  so 
little  increased  that  the  head  of  the  family  would  not  know 
of  this  advance  unless  somebody  told  him.  A  large  part  of 
the  trouble  about  rates  comes  from  certain  classes  of  m-iddle 
men  who  contribute  little  to  the  prosperity  of  the  country, 
but  who  are  well  organised,  and  consequently  influential. 

It  is  too  early  to  measure  accurately  the  effect  of  the 
Panama  Canal.  But  it  is  evident  that  "the  loss  of  revenue 
on  that  account  is  very  substantial,  and  already  it  probably 
is  considerably  in  excess  of  $1,000,000  per  vear. 

EDWARD  P.   RIPLEV,   Prefide/it.      . 
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GENERAL  BALANCE  SHEET,   JUNE  SO,    1915. 


Baluiiuea 
Jane  30, 1914.  AS3BT3. 

Railroads,  Franchises  and  other  Property,  in- 

631,761,174  75        eluding  Stocks,  Bonds.  &c.  (Eihiftit  A]     ... 

Expenditures  lor  Additions  and  Betterments, 

Construction,    and  other  Capital  Purposes 

15,814,343  25        daring  Current  Fiscal  Tear  (Kihibit  B)     ... 


647.576,518  00 

1>.  80.112  95    Investments,  New  Acquisitions  (Exhibit  C)  . 
13.0o8,ti6a  99    Other  Investments  


671,bl4,293  94 


48.633,421  44    Balance  from  Capital  Accoant  ... 


19,396,758  99 
6-6.  00  >  0 

lJ8.t4/  72 

1,516  990  48 

706  860  61 

4  448.612  53 

16,423. 4c0  83 

80.723  32 

8,130  40 

43,396,184  88 


Current  Asse;s ; 

Cash  

Time  Deposits 

Loinsa  d  Bills  Receivable    ... 
Traffic  and  C  tr  Sernc :  Balances 
Agents  and  Conductors 
MLSceilaneous  Accoauts  Receivable . 
Mawrial  ana  Supplies   ... 
Interest  and  uividcods  Receivable  . 
Oclier  Ca. rent  Assets 


20,243  50 

1,778J32  02 
8 1.02 1  60 

l,879,a6  12 


Deferred  Assets : 

Working  Fund  Advances        

Guarant.T  Trast  Comp  ;ny  of  New  YoA  : 

Cash  Deposit  for  Fuel  Heaerve  Fund 
Other  Ueierrei  Assets...        


382563  37 
660,663  72 


Unadjusted  Debits : 
Keuts  and   Insurance  Premituns   Paid  in 

Advaacc  „ 

Other  Unadjasted  Debits       


1,033,632  09 
94.944,844  63 

309.935.230  00 

313.193.643  50 
48,>)3b,42i  44 

671,814,299  94 


LIABILITIBS. 
Capital  Stock : 

OatsraDjins  (Exhibit  D) 
Funded  Debt  : 
Bonds  uutetanding  (ExhlbitE) 
Balance  earned  do}cn 


1,081.244  20 
8,334.5W  76 

47a.923  14 

664,445  60 

40,<05  bu 

2,«54,54o  00 

3,646.001  90 

52.168  45 


17.  53  557  45 


Oarrent  Liabilities ; 
Traffic  and  Car  Service  Balance 
Audited  Accounts  an  1  Wa?«  Payable 
Miscellaneous  Accounts  Payable 

Interest  U  .tared  Unpaid       

D.vidends  U-iture  I  Unpaid 

Uumatured  Dividends  Declared 

Unm*tared  Interas-.  Accrued 

Unmatired  Rents  Accrued    

Other  Current  Liabilities       


97,575  SO    Deferred  Liabilities 


2,038.521  66 
1.  '37  522  63 
19,790.186  a 
2  5lil.243  62 


Unadjusted  Credits ; 

Tax  Li.iDility      

Ope  ating  Reserves       

Accrued  Depreciation — Eqaipment  . 
Other  Unadjusted  Credits      


25,447,479  92 


29,874,672  14 

23,446  69 
1,778,332  02 

31,676460  86 


Corporate  Surplus  : 

Additiios  to  Propertv  through  Income     ... 

CalifomiA'ArizonA   Lines  Bonds — Sinking 

Fand  Reserve  

Reserve  for  Fuel  Lands  


20,569,800  81    Profit  anl  Loss— Balance 


52,246£51  66 
94.944.844  =3 


Balances 
Jane  30,  1915. 

• 

647,575,518  00 


11,617,950  14 

669,193,468  14 
11,383.4S7  62 
13,278,368  33 

683,865,314  09 

53.216,801  69 


20,520.791  95 

6j6,0C0  00 

146,443  83 

1,55J,199  13 

789,603  83 

4,268  631  81 

16,370,460  48 

74,796  56 

9,669  88 

43.895,457  67 


20,646  6D 

1,832,334  80 
198,424  98 

2,051.905  38 


360.711  26 
880,478  13 


1.241.189  33 
105,405,354  03 


314,633,230  00 


310.976.282  40 
58,216.801  69 


683  855,314  C9 


845.307  44 

8.181.153  32 

526205  64 

7j4,7S4  95 

46.765  03 

2.854,443  25 

3,595.:0J  26 

65.343  43 

15  500  00 

16523  883  29 

217,219  82 


2,097,f32  50 

273.540  71 

23.953467  69 

3,101,031  85 

^,425,732  75 


36,338,039  10 

36,392  36 
1,832,834  80 

38,257,296  25 

20,681,221  91 

53,838,518  17 


PROFIT  AND  LOSS  ACCOUNT  TO  JDNE  30. 

Dr.  Sundry  Adjustments— Net  

Jtalance  carried  to  General  Balance  SoUa     


1915. 

(9281  40 
...  |30.581,£2t  91 


Or,  Balance  brouffJU/orteard/rom  June  SOf  19W 

Premium  on  Bonds  (offsetting  in  part  discounts  written  off 
prior  years) 


J20,590,603  31 

...  «20,5S3,bOU  81 
n 

20,702  80 

$20,590,503  31 
EXHIBIT  A.— RAILROADS,  FRANOHISES  &  OTHER  PHOPEKTr. 

Amount  June  30, 1914,  as  published  in  Aonual  Report $631,761,174  75 

Expenditures  for  Additions  and  Betterments,  Construction  and 
Other  Capital  Purposes  during  fiscal  year  ending  Jane  30, 


1911 


15,814,343  25 


103.406  354  03 
5. 


INCOME  ACCOUNT  FOR  TWELVE  MONTHS  ENDING  JUNE  30.  191 
Operating  Revenues : 

Freignt     

Passenger  '*        .*_" 

Mail,  Express,  and  Uiacellancoiis     [','. 


580,534.395  33 

27.823.0S3  87 

9,338,130  23 


Operatmg  Expenses  : 

M.iintenauce  of  Way  and  Structures 
Maintenance  of  Equipment 

Traffic       

Trauspor'ation— Rail  Line     ..'.        ,\\ 

(reneral  Expenses  []\ 

Tran.-porution  for  Investment— Or.' ." 

Taxes      

Uncollectible  Railway  Revenuej 

Operating  Income  

Interest  and  Discount 

Income  from  Investments     

Rental  of  Tracks  and  Terminals    '.'.!        [[ 
Uiscellaneous  Income  Credits 


Interest  on  Bonds        

Rental  of  Tracks  and  Terminals     ... 
Hire  of  Equipment— Debit  Balance'  .',         ".', 

MisceJIaitous  Income  Debits  ,„ 

Divs.  .'3  and  ,14  on  Preferred  Stock.".        ..', 
Dtvs.  37,  38,  39  and  40  on  Common  Stock"*. 
Appropriation  for  Fuel  Reserve  Fond 
Caliloniia-Arizona  Li-^es  Bonds  Sinking  Fund 
Appropriated  for  Additions  and  Betterments      ..* 


-  $117,665,687  46 


...  al6,5I4.467  89 
...      19.764.535  40 

2  649.174  85 
..     34.827  705  34 

2,476.595  20 
140  925  00 


$76,031,553 

5,497,316 

25,316 


$36,051,400  57 

688,477  80 

1,321.381  37 

693,235  93 

234.055  37 

839,018651  04 


$12,785,747  10 

).'72,169  73 

819.721  87 

240,050  43 

5.704886  fO 

11,841,330  OO 

54.502  78 

12  945  67 

6,513,396  96 

$39,048,551  0-. 


$547,575,518  00 
EXHIBIT  B.— EXPENDITURES  FOR  ADDITIONS  AND  BETTERMENTS 
CONSTRUCTION  AND  OTHER  CAPITAL  PURPOSES,  DURING  FISCAL 
YEAR  ENDING  JUNE  30,  1915. 


Atch.  Top.  &  Santa  Fe  Ey. 

Ditto  (Coast  Lines) 

Cali.,  Ariz.  &.  Santa  Fe  Ry. 

Cane  Belt  BR 

Concho,  San  Saba  &  Llano  Valley 

RR.  

Dodge  City  4:  C  imarron  Talley  Ry. . . . 
East.  Ry.  of  New  Mex.  System     ... 
Garden  City,  Gulf  &  N.  RB. 
Gulf  &  Interstate  Ry.  of  Texas     ... 
Ditto,  Santa  Fe  Dock  i  Channel  Co. 
Gulf,  Beaumont  A-  Gt.  N.  Ry. 
Gulf,  B.  it  Kiinsas  City  By. 
Gulf,  Colorado  &  Santa  Fe  Ry.    ... 

Jasper  &  Eastern  Ry 

Minkler  Southern  By.  

Oil  Fields  &  Santa  Fe  Ry 

Panh.  Sl  Santa  Fe  Ry 

Rio  Gr..  El  Paso  4;  Santa  Pe  ER.... 
Ro-k.r  Mountain  &:  Santa  Fe  Ry.  ... 
San  Francisco  Terminal  Property... 

Santa  Pe  Pacific  RR 

Santa  Fe  Land  Imp.  Co 

Texas  &  Gnlf  Ry 

Union  Pass.  Depot  Co.  of  Galveston 

Verde  Valley  Ry 

Westorn  Oklahoma  Ry.       

7.601,348      712,988  3,303,612  11,617,950 

EXHIBIT  C— INVESTMENTS— NEW  ACQUISITIONS. 
E.\penditnrc=to  Jane  30, 1911,  as  shown  in  Annual  Report        ...  $11, ISO, 112  9-j 


Additions 

Other 

and  Better- 

Con- 

Eipeudi- 

ments. 

struction. 

turea. 

TotaL 

t 

$ 

t 

$ 

1,550,539 

Cr.  2,704 

1,547,835 

1,878,389 

— 

— 

1,878,389 

263,29.' 

— 

Cr.  4.293 

258,99 

26,033 

— 

— 

26,082 

110 





110 

26 

11,430 

— 

11.457 

121,952 

5,243 

— 

12  7,193 

1,490 

— 

— 

1,490 

15,.532 

— 

— 

15,532 

1,30> 

— 

— 

1,308 

13,518 

— 

— 

13,518 

39,090 

— 

— 

39,090 

278,923 

— 

— 

378,923 

14,512 

— 

— 

14,512 

— 

370,888 

— 

370,888 

— 

370,072 

— 

370.072 

133,101 

— 

— 

132,101 

7,604 

— 

— 

7,604 

— 

— 

5,000,000 

3,000,000 

— 

—    Cr.  6,000 

Cr.  6,000 

— 

— 

50 

50 

3,239,28.-. 

— 

— 

3,239,283 

17,597 

— 

— 

17,597 

— 

— 

292,566 

292,566 

— 

- 

24,000 

24,000 

— 

44.645 

— 

44,645 

$167,357  29 


Expenditures  daring  the  Fiscal  Year  ending  Jane  30.  1915: — 
Grand  Canyon  Rv.,  $18,40.1.75  ;  North-Western  Pacific  RR., 
Sl.'),i..-Oii:  Oakland  Wharf  Property,  $90,123.08;  Raih!  and 
Fa^tening^  leased  to  various  parties,  $115,411.91;  Real 
Estate  held  for  future  use,  $33,915.64  ;  Tie  and  Timber 
Lands,  S-3,70ii.91 

Deductions :  Chaoslor-Canfield  Midway  Oil  Co..  $IS5,O0O  ;  1{X 
Plant,  Belen.  $12,000;  Ice  Plant. San  Bemardino,$59. 792. 89  ; 
Santa  Barbara  Tie  &  Pole  Co.,  $7,189,73        $363,982  62 

$203,374  67 

$11,383,487    62 
EXHIBIT  D.— CAPITAL  STOCK,  JUNE  30,  1915. 

Issued.^      In  Treasury.  Outstandioi;. 

Common  $200,531,000       $44,500        $200,489,800 

Preferred  114,199,530       25,800         114,173.730 


$31!,7:;:;,530      $70,300        $314,663,230 

*  Not  including  $17,280,470  Preferred  Stock  placed  in  special  trust  for  certain 
purposes  by  the  Reorganisation  Committee  and  not  yer  used. 

EXHIBIT  E.— FUNDED  DEBT  JUNE  30,  1915. 


Class  of  Bond. 


Gen.  Mort.— Due  Oct  1,  1993  ... 
Adjust.  Mort. — Due  July  1,  1995 
Convertible — Due  June  1,  1955  ... 
Convertible — Due  June  1,  I960  ... 
Convertible — Due  June  1.  1917  ... 
Transcontinental  Short  Line — Due 

July  1,  1958      

Ca'ifomia-Arizona      Lines  —  Due 

March  1,  1962 

Eastern     Oklahoma     Div.  —  Due 

March  1,  1928 

R  ockv  Mountiiu  Div. — Dae  Jan.  1, 

19i5         

San    Francisco    &    San    Joaquin 

Valley  Ry.— Due  Oct.  1, 1940  ... 

Santa  Fe.  Prescott  4-  Phcenii  Rv. 

—Doe  Sept.  1,  1942     ... 
Chic,  Santa  Fe  &  California  Ey. — 

Due  Jan.  1,  1937  

Hutchinson  and  Southern  Rv. — 

Due  Jan.  1.  1928  ...  "      ... 

Prescott  i  Eastern  RR. — 

Due  AprU  1,  1928         

Misc.  Bonds  - 


Rate  of 
Interest. 
/o 

..  4 
4 
4 
4 
5 


In 
Issued.      Treasury.  Oatstandlng. 

»  *  t 

$152,562,500  $1,928,000  $150,634,500 

51,723,000        382,000       51,346,000 
15,284,000 


4i 


2J,14S,000 
8,747,000 

17,000,000 

lS,.'!I0,5r,2 

9,603,000 

3,000,000 

6,000,000 

4,940,000 

560,000 

192,000 

224,000 
3,850 


—  13,234,000 

—  23,146,000 

—  8,747,000 

—  17,000,000 
14.6.10  18,295,'J6J 

—  9,603,000 

—  3,000,009 

—  6,000,000 

—  4,940,000 


192,000 

224,000 
2,830 


1,030 


$313,300,912  $2,335,630  $310,975,283 


•  Not  including  Funded  Debt  Matured  Unpaid  amounting  at  June  30, 
1915,  to  $15,500,  which  under  the  rules  of  the  Interstate  Commerce  Commission 
is  included  in  the  General  Balance  Sheet  under  "  Current  Liabilities." 


copies  Of  the  full  Pamphlet  Report  may  be  obtained  on  application    to  Messrs.  Baring  Bros,  and  Co., 

Limited,  8  Bishopsgate,  London,  E.C. 
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MEETINGS 

OF    PUSILXC    GOIVfPJLI^IES. 


ANGLO-SOUTH  AMERICAN  BANK,  LIMITED. 

Thk  twuiity-scveiiUi  aiiuual  geueiul  moetiiit;  ni  this  Com- 
pany was  held  at  Winchester  House,  Old  liroad  Street,  E.C, 
<in  October  20,  under  the  presideiuy  of  .Sir  llobert  Harvey, 
the  Chairman  of  the  Company. 

The  Manager  and  Secretary  (.Mr.  Albert  K.  Raphael) 
having  read  the  notice  convening  the  meeting  and  the 
auditors'  report, 

The  Chairman  said  :  Ladies  and  Gentlemen, — 1  have  now 
the  pleasure  to  move  the  resolution  :  "That  the  report  ann 
balance  sheet  a.s  distributed  be  adopted,  and  that  a  final 
dividend  at  the  rate  of  4--.  per  share,  less  income  tax,  be 
and   is  hereby  declared   payable  on  the  27th   instant." 

When  we  last  met  1  was  able  to  inform  you  that  our 
Belgiaji  colleagues  were  safe  and  well,  and  I  am  happy  to 
be  able  to  repeat  that  statement  to-day,  although  Mr. 
Edward  Bunge  has  remained  in  Antwerp  practically  the 
whole  time  since  we  had  the  pleasure  of  seeing  him  with  us 
at  our  last  meeting.  As  regards  our  staff,  1  regret  to  tell 
you  that  the  English  members  of  our  Hamburg  staff  have 
been  interned  by  the  German  Government,  and  we  have 
done  all  we  can  to  mitigate  the  inconvenience  under  which 
they  are  suffering  by  supplementing  the  supplies  of  neces- 
eijTies  and  comforts  of  lite  as  far  as  is  permissible.  The 
total  number  of  our  staff  who  have  now  joined  His  Majesty's 
Forces  is  120,  of  whom  about  one-half  came  from  South 
America  for  that  purpose.  It  is  with  much  regret  that  . 
tell  you  that  no  less  than  six  of  them  have  been  killed  in 
battle,  and  we  feel  sure  that  the  devotion  to  their  country 
which  resulted  in  their  sacrifice,  in  common  with  so  many 
others,  will  be  as  highly  appreciated  by  you  as  it.js  by 
the  board  and  their  colleagues. 

FioanciDg  the  War. 

The  financial  arrangements  which  had  been  made  by  the 
English  Government  with  so  much  efficacy  a  year  ago  have 
since  been  supplemented  from  time  to  time  as  became  need- 
ful in  order  to  meet  the  changing  circumstances,  and  I  am 
sure  you  will  all  have  regarded  with  admiration  their  effec- 
tiveness. So  far  as  they  have  affected  trade  they  have 
l>een  ample,  and,  in  respect  of  the  Argentine,  have  resulted 
in  our  receiving  from  that  country  all  the  foodstuffs  that 
we  required,  at  prices  which,  while  naturally  higher  than 
former  values,  have  yet  represented  by  no  means  so  great 
an  increase  as  might  otherwise  have  been  expected.  In 
regard  to  the  financial  arrangements,  I  should  like  to  refer 
especially  to  two  points.  Firstly,  the  issue  of  the  \Va» 
Loans,  so  enthusiastically  received  by  the  public,  and  ii. 
which  I  may  mention  we  have  taken  altogether  £200.000 — 
an  operation  which,  with  all  confidence,  we  submit  to  yoi 
for  your  approval.  Secondly,  the  Ixian  recently  arranged 
in  New  York  for  the  purpose  of  adjusting  the  America, 
exchange,  which  has  already  had  a  marked  effect. 

The  United  States  and  South  America. 

The  War  has  brought  about  many  changes  in  business 
methods,  and  in  particular  caused  important  developments 
in  the  trade  between  the  United  Slates  and  the  South 
-American  countries,  resulting  in  an  extension  of  direct  finan- 
cial operations  between  the  two  parts  of  the  Western  Con- 
tinent, in  which  we  have,  by  means  of  our  New  York  office 
the  opportunity  to  take  our  part,  and  we  are  closely  watch- 
ing the  trend  of  events  w-ith  a  view  to  securing  our  pro- 
portionate participation  in  that  direction. 

Crop  Prospects  in  Argentina. 

A  year  ago  I  was  able  to  indicate  to  you  that  there  were 
good  prospects  for  the  crops  in  the  Argentine.  This  outlook 
has  become  an  .accomplished  fact,  and  1  may  tell  you  that 
the  export  of  wheat  during  the  year  has  been  2,5Q0,C00  tons, 
as  compared  with  900.000  tons  in  the  previous  year,  and  there 
is  available  for  export  5.000,000  tons  of  maize,  of  which 
only  3.000,000  tons  up  to  now  have  been  shinped,  as  against 
total  shipments  of  1,800,000  tons  for  the  former  year.  It 
is  not  only  in  the  quantity  th.-it  the  Republic  has  benefited, 
but  in  the  price,  which  has  been  considerably  higher.  Wool 
has  been  shipped  in  about  the  equal  quantity  of  last  year, 
but  here  again  the  value  has  been  favourably  "affected  to  the 
extent  of  ].rob;ibIy  50%.  The  actual  value  of  the  exporta- 
tion of  meat  shipped  exceeds  that  of  the  previous  year  by 
reason  of  the  improvement  in  price,  although  the  quantity 
shipped  IS  somewhat  less.  The  benefit  of  all  this  exportation 
to  the  agriculturists  and  graziers  cannot  fail  to  show  its 
effect  in  a  little  time  by  enabling  the  payment  of  mortgage 
and  other  debts,  for  which  thcv  were  in  many  cases  bcin" 
.somewhat  urgently  pressed.  Even  already  tlie  effect  is  being 
felt,  and  the  general  position  of  the  whole  community  has 
very  much  improved.     The  importers  have  had   a  very   bad 


year,  the  quantity  of  goods  bought  by  the  Argentine  being 
small  in  comparison  with  former  years,  but  should  the  coming 
crops  prove  up  to  expectation  tiiere  will  no  doubt  be  a 
tendency  to  develop  in  the  importation.  The  prospects  of 
the  coming  crops  are  probably  not  equal  to  what  they  were 
last  year,  as,  at  the  critical  time  of  sowing,  rains  were 
badly  wanted,  and  although  this  has  been  in  part  modified 
quite  recently,  the  rainfall  is  still  under  the  average.  We 
have  a  telegram  from  our  Buenos  Aires  Manager,  received 
to-day,  \yhi(h  states  : — "  Crop  prospects  :  Wheat  in  general 
excellent.  Oats  very  good  owing  to  further  rains.  Linseed 
average.  Maize  too  early  to  report,  but  expect  some  damage 
from  locusts.     Local   financial   position  steadily  improving." 

The  province  of  !Mendoza,  which,  ac  you  know,  depends 
almost  entirely  upon  wine  production,  has  not" been  in  a 
favourable  condition  for  a  year  or  two  past,  owing  to  over- 
production .and  low  prices.  This  has  now,  to  a  certain 
extent,  improved,  partly  by  certain  effective  local  measures 
taken  by  the  Government  of  the  Province,  and  partly  by  the 
ability  of  the  producers  to  raise  the  selling  price  of  the 
wine  to  a  point  at  which  it  .shows  a  moderate  profit. 

The  Chilean  Nitrate  Trade. 

In  Chile,  tlie  falling  off  in  the  demand  for  nitrate  for 
agricultural  purposes  by  the  belligerent  countries,  who,  as 
you  will  probably  remember,  formerly  took  about  60%  of 
the  supply,  has  been,  in  some  measure,  counter-balanced 
by  the  demand  for  nitrate  for  making  explosives,  and  it  is 
anticipated  that  the  total  consumption  during  this  vear  will 
be  about  40,000.000  quintals  as  compared  with  60,000,000 
quintrils  previously.  The  price  of  thj  commodity  has  im- 
proved very  considerably,  and  is  now  9.«,  5cl.  per  iiuintal, 
as  compared  with  6.<.  6cl.  last  year.  The  Companies  have 
to  face  a  considerable  increase  in  the  cost  of  manufacture, 
but  we  believe  that  in  a  gi-eat  many  cases  this  leaves,  at 
present  prices,  quite  a  reasonable  profit.  The  mineral  re- 
sources of  Chile  are  being  increasingly  developed,  whilst  in 
agriculture  and  cattle  the  country  has  had  the  benefit  of 
improved  prices.  Magallanes,  in  Chile,  and  the  correspond- 
ing district  of  Patagonia,  in  the  Argentine,  which  depend 
chiefly  on  sheep  farming,  have  derived  great  benefit  from 
the  improved  prices  of  wool  and  meat,  and  our  branches 
in  that  district  have  rendered  us  e.\cellent  service  during 
the  year. 

The  Fall  in  the  Chilean  Exchange, 

Y'ou  will  observe  that  at  the  date  of  making  up  our 
balance  sheet  the  Chile  exchange  had  fallen  to  '7f|(/.  per 
dollar.  It  is  now  9rf.,  and,  as  you  are  aware,  our  capital 
in  that  country  has  already  been  written  down  to  lOrf. , 
which  leaves  only  a  moderate  difference,  with  which  we  do 
not,  on  this  occasion,  propose  to  deal. 

The  Accounts. 

I  will  now  direct  your  attention  to  «  few'  items  in  the 
accounts,  and  before  doing  so,  I  wish  to  remind  you  that 
we  are  making  comparison  with  the  period  up  to  June  30, 
1914,  when  we  were  not  in  any  way  affected  by  the  War.  In 
these  circumstances,  we  are  verv  glad  to  see  that  profits 
are  reduced  only  by  £10,000,  from  £279.000  to  £269.000. 
,i!-d  Miis  is  more  than  ;iccountcd  for  by  an  increacc  of 
£12,000  in  income  tax.  Expenses  show  a  reduction  of 
£23.000,  part  of  which  is  due  to  the  enforced  exclusion  of 
the  figures  at  Hamburg  office,  and  a  further  part  to  the  lower 
rate  of  exchange  at  which  the  charges  in  Chile  were  con- 
verted into  sterling.  There  is,  however,  outside  these  two 
items,  a  certain  reduction  in  our  expenses,  and  although  it 
is  very  difficult  to  do  much  more  in  this  direction,  the  point 
will  continue  to  receive  our  very  close  attention,  more  especi- 
ally during  the  time  when  our  earning-power  remains  at  the 
present  level. 

Carrent  Tear's  Prospects. 

I  am  afraid  that  1  cannot  hazard  a  forecast  as  to  what 
our  profits  may  be  in  the  current  year.  Conditions  of  busi- 
ness have  eo  entirely  changed  that  it  is  unusually  difficult 
to  see  far  ahead ;  but  I  am  pleased  to  tell  you  tliat  the 
results  for  the  quarter  ended  September  30  are  very  en- 
couraging, and  we,  therefore,  indulge  the  hope  that  we  may, 
when  we  have  the  pleasure  to  meet  again,  have  figures  to 
submit  to  you  which  will  be  deemed  satisfactory.  Our 
earning-power  has  'oeen  affected  considerably  by  the  large 
Hurphises  of  cash  held  by  our  branches  in  South  America, 
who  were  unable  to  find  the  usual  employment  for  them  in 
the  discounting  of  trade  bills,  owin^  to  the  great  shrinkage 
in  imports,  and  the  'esult  is  evidenced  by  the  fact  that  our 
cash  in  hand  had  increased  by  over  £500,000  in  the  year. 

Depreciation  of  Investments. 

Y'ou  will  observe  that  our  investments  in  first-class  securi- 
ties have  increased  by  £250.000.  and  I  have  already  explained 
to  you  in   what  way  this  chiefly  arises.     I  am  sorry  to  say 
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thai  we  have  to  deal  with  a  depreciation  in  the  general  value 
of  securities,  which  will  indeed,  I  expect,  not  surprise  you, 
and  we  have  th-jught  it  best  to  writhe  down  the  book  prices 
cut  of  the  profits  to  those  current  at  the  date  on  which  \ve 
make  up  our  accounts,  because,  in  present  circumstances,  it 
is  impossible  to  foresee  if  the  values  will  eventually  reach 
their  former  level.  Personally,  I  think  that  with  tne  great 
wastage  of  capital  that  is  involved  in  the  War  they  will  not 
do  so.  although  there  may,  and  probably  will  be,  a  certain 
amount  of  recovery,  of  which,  if  it  should  come  to  pass,  we 
shall  feel  the  benefit  in  future  years.  I  may  mention  that 
the  values  at  the  present  date  are  fully  equal  to  those  at 
June  50.  so  that  you  can  rest  assured  that  at  the  present 
moment  the  item  of  £1.850.000.  at  which  inir  investments 
figure,  is  the  actual  value  to-day.  Our  bills  payable  and 
bills  receivable  slnw  a  large  shrinkage,  due  to  the  smaller 
turnover  in  exports  and  imports.  Our  deposits  show  a  slight 
increase,  which,  in  the  circumstances,  is  very  gratifying. 

Dividend  Maintained. 

Regarding  the  distribution  of  our  profits,  we  have  decided 
to  jiropose  the  same  dividend  as  in  April  last — viz.,  4.s.  per 
share — making  8%  for  the  year.  We  make  the  usual  con- 
tribution to  the  staff  pension  fund,  write  dnvii  the  invest- 
ments, and  have  to  carry  forward  £133,000.  or  £23.000  more 
than  was  brought  in.  We  consider  that  the  correct  and 
prudent  policy  at  present  is  not  to  exceed  this  percentage  of 
dividend  until  conditions  have  become  more  normal,  and  in 
t.ho  meantime  to  steadily  increase  the  amount  carried  forward, 
so  that  an  appreciable  amount  may  be  available  to  meet  any 
contingencies  which  may  arise,  although  at  present  we  have 
no  definite  indications  thereof. 

I  cannot  conclude  without  specially  mentiming  the  ser- 
vices of  the  staff  abroad  and  at  home.  They  have  served  us 
loyally  and  well  in  a  time  of  undue  anxiety,  and  it  gives  me 
special  pleasure  to  mention  the  fact  in  a  year  of  such  stirring 
events  requiring  exceptional  and  strenuous  effort. 

I  now  beg  to  move  the  res'ilution  which  I  have  read,  and 
whe.n  this  is  seconded  I  shall  invite  any  comments  which  you 
may  have  to  make  in  reference  to  the  report  now  submitted. 

Mr.  Thomas  W'oodsend  :  1  have  much  pleasure  in 
seconding  the  resolution. 

No  questions  being  asked,  the  motion  was  put  and  carried 
unanimously. 

The  Chairman  :  I  now  beg  to  move  :  "  Th.at  Mr.  Auguste 
de  L;intsheere  and  Mr.  Thom.is  Woodsend.  two  of  the  retiring 
directors  in  accordajiee  with  the  articles  of  association,  be 
and  hereby  are  re-elected." 

Mr.  Alfred  Kaylor  seconded  the  resolution,  which  was 
unanimously  agreed  to. 

On  the  motion  of  Mr.  J.  Russell  Oubbins,  seconded  by 
Mr.  Urquhart,  Messrs.  Price.  W,iterhouse  and  Com)iai!y  were 
re-elected  auditors  for  the  year  ending  June  i916. 

Vote  of  Thanks  to  Directors- 
Mr.  M.  B.  Snell  :  Mr.  Chairman  and  Gentlemen. — T  should 
like  to  say  a  few  words  before  we  part  if  you  will  allow  me 
to  do  so.  I  was  very  pleased  indeed  to  hear  the  remarks 
made  by  the  Chairman  with  reference  to  the  staff.  His  words 
that  "  they  have  served  us  loyally  and  well  in  a  time  of 
undue  anxiet.y  "  were  very  apt.  I  am  sure  that  we  all  agree 
with  your  remarks.  Sir.  but  I  should  like  to  add  that  I  am 
certJiin  it  is  the  wish  of  the  shareholders  present  to  pass  a 
hearty  vote  of  thanks  to  the  directors  for  the  way  in  which 
they  have  carried  on  our  business  during  the  past  twelve 
months.  We  all  know — people  in  the  City  more  particularly— 
the  very  an.xious  times  we  experienced  a  year  ago;  and 
what,  therefore,  mu.st  it  have  been  for  the"  directors  of  a 
large  Bank  like  this?  They  must  have  had  a  very  trying 
and  anxious  time.  I  think  that  we  cannot  be  too  thankful 
for  the  mercies  which  have  been  vouchsafed  to  us  up  to  the 
present,  and  we  hope  that  before  the  year  is  over  peace 
may  be  re-established,  and  that  we  may  again  go  ahead  and 
make  improved  profits.  In  that  case  I  cannot  help  thinking 
that  North  America  and  South  America  will  prove  to  be 
among  the  most  prosperous  parts  of  the  world. 

Mr.  J.  Wentworth  Smith  seconded  the  motion,  which  was 
unanimously  carried. 

The  Chairman  :  I  thank  you  very  mucJi  indeed,  ladies 
and  gentlemen,  for  your  most  kind  and  complimentary  vote 
of  thanks,  which  I  am  sure  we  all  appreciate  very  much.  In 
my  speech  I  made  no  remarks  with  regard  to  anv  particular 
members  of  the  staff,  but  now  I  haVe  much  "pleasure  in 
saying  that  the  heat  and  burden  of  the  day  has  fallen  chiefly 
on  the  shoulders  of  the  :\ranaging  Director",  who  has  met  the 
difficulties  of  the  situation  in  the  most  admirable  way.  He 
and  the  managers  abroad  and  at  home,  with  their  staffs,  are  as 
much  to  be  thanked  as  the  directors,  and  probably  more  so 
r  very  much  appreciate  your  kind  vote  of  thanks,  and  I  Hope 
that  we  shall  have  an  equally  good,  if  not  a  better,  showing 
when  we  next  meet. 

The  proceedings  then  terminated. 


NORTH  ANANTAPUR  GOLD   MINES,  LIMITED. 

The  eighth  ordinary  general  meeting  was  held  on  October  20 
at  6  Queen  Street  Place,  E.G..  Mr.  John  Taylor,  M.In-st.C.E., 
Chairman  of  the   Company,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  ;  The  Company  has  now  been  producing  gold 
for  five  years.  In  the  twelve  months  to  June  30,  1911,  the 
return  was  of  a  value  of  £18,629,  and  each  succeeding  year 
has  shown  a  steady  increase,  the  value  of  the  gold  obtained 
during  the  period  under  review  being  £6^.945.  As  com- 
pared with  the  previous  year,  we  have  thus  an  increase  of 
£16,057,  which  is  attributable  to  the  tact  that  the  ore 
milled  has  been  of  a  higher  average  grade.  Our  acting 
superintendent.  Mr.  Vivian,  deals  especially  with  this  in  his 
report,  and  points  out  that,  for  the  reasons  he  gives,  we 
must  expect  a  decrease  in  the  average  value  of  the  ore  to 
be  treated  during  the  current  year ;  but,,  as  an  increased 
quantity  will  be  obtainable,  the  output  of  gold  should  not  be 
affected.  The  position  in  this  respect  we  may,  therefore,  I 
think,  consider  satisfactory.  The  revenue  costs  for  the 
year  amounted  to  £38,142.  and  the  receipts  (after  making 
due  allowance  tor  royalty  payable),  to  £62.785.  a  profit 
th<>refore  remaining  nf  £24.543.  This  compares  very  favour- 
ably with  the  preceding  year,  when  the  profit  was  £11,932. 
From  the  profit  and  loss  account  you  will  observe  that  a 
credit  balance  of  £731  was  brought  forward  from  the  1914 
accotuit.  Interest  amounting  to  £55  and  the  profit  for  the 
year  of  £24,643  are  also  credited. .  the  total  on  this  side 
of  the  account  being  £25.429.  Against  this  various  items 
are  debited,  amounting  to  £15.604.  leaving  a  credit  of  £8,825. 
There  is  one  item  here  which,  perhaps,  requires  a  word  of 
explanation — the  £8.500  carried  to  suspense  account.  The 
amount  has  been  thus  dealt  with  in  order  to  meet  any  con- 
tingent liability  which  may  arise  through  the  introduction 
of  new  taxes  in  the  Budget  now  under  consideration.  In 
the  event  of  the  £8,5C0,  or  any  part  of  it.  not  being  required 
to  meet  additional  taxation,  the  directors  propose  to  apply 
it  to  writing  down  the  value  of  the  buildings,  machinery, 
and  plant  account  in  the  balance  sheet.  The  additions  to 
these  items  of  buildings,  machinery,  and  plant  at  the  mines 
during  the  year  amoimted  to  £8,690,  the  particulars  of  which 
arc  set  out  in  the  acting  superintendent's  report,  a  copy 
of   which   accompanies  that  of  the  directors. 

Increased  Dividends. 

The  distribution  of  dividend  out  of  the  year's  profits 
amounted  to  b".  per  share  on  the  Preference  shares  and 
l-».  per  share  on  the  Ordinary  shares,  both  less  income  tax, 
these  payments  comparing  with  4?.  6il.  on  the  Preference 
and  5f/.  on  the  Ordinary  shares  for  the  twelve  months  eu'ded 
June  30.  1914.      Since  the  date  of  our  last  annual   report  a 
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further  2  005  Ordinary  shares  of  £1  each  have  bsen  allotted, 
po  that  the  present  issued  capital  is  76,253  Oi'dinary  and 
25.0t0  Preference  shares  of  £1  each,  all  fully  paid.  The 
financial  position  of  the  Company  i.s  quite  satisfactory,  the 
assets  amountin.),'  to  £30,724  and  the  liabilities  to  £6.747, 
leaving  a  balance  of  assets  of  £23,977,  in  addition  to  which 
the  materjalii  aiul  stores  at  the  mines  were  v.alucd  at  £7.342 
and  the  machinery  and  goods  in  transit  at  £614.  1  will  not 
occupy  yonr  time"  in  speaking  of  the  mining  operations,  as 
.Mr.  Heni-j-  Tayler  will  address  you  on  this  subject  and  give 
you  particuarsof  the  work  carried  out  underground  during 
the  year.  T  may.  however,  mention  that  the  reserves  of  ore 
at  tho  close  of  the  year  were  computed  at  54.000  tons,  as 
compared  with  52.000  tons  at  the  corresponding  date  of  1914. 
JVlr.  <.'.    C.  Kills  se.oiicled   tiie   i  ^--olutiDn. 

Mining  Operations  Described. 

Mr.  Henry  Taylor  :  Our  principal  shaft,  called  No.  5 
shaft,  WHS  sunk  157  feet  during  the  year,  and  at  the  date  of 
the  nH)st  recent  advices  from  the  mines  its  tot;i.l  depth  was 
971  feet.  The  crosscut  east  to  the  reef  at  the  950-foot 
level  -has  l>een  skirted  and  driven  25  feet.  At  the  850-fcot 
level  driving  was  started  during  the  year  from  the  main 
winze,  -which  is  350  feet  north  of  the  shaft.  The  present 
length  (tf  this  level  is  200  feet,  and  for  35  feet  the  lode  has 
a reiriigwl  5  feet  iu  width  and  lussaycxl  11  dwt.  per  ton. 
Stripping  at  a  point  160  feet  <listant  from  the  winze  in  this 
level  has  proved  a  width  of  14^^  feet  of  solid  quartz,  which 
assayed  1  oz.  5  dwt.  per  ton.  and  north  of  this  the  western 
or   footwall   of    the  reef  .  diverges   rapidly,    and    apparently 

<  width  increases.  The  level  is  now  in  pro.ximity  to  the 
cast  and  w-e.st  dyke,  simie  40  feet  wide,  an^l  a  great  deal  will 
depend  on  wliat  is  fouiid  on  the  further,  or  north,  side  of 
this.  The  750-foot  level  above  was  driven  430  feet  during 
t-he  year,  and  pa.ssed  through  a  length  of  223  feet  of  quartz 
from  34  to  IS  feet  in  width,  the  assays  ranging  from  2  dwt. 
to  over  2  oz.  per  ton.  For  170  feet  the  lode  proved  from 
3  feet  6  inches  to  5  feet  in  width,  with  a  value  of  from 
2  oz.  1  dwt.  to  1  oz.  7  dwt.  per  ton.  This  level  is  also  near 
the  ea.^t  and  we.st  dyke  I  have  just  mentioned,  and  h;is  been 
suspended  until  the  deeper  level  has  been  driven  through  it. 
The  ore  stopecl  during  the  ye.ar  has  shown  an  improvement 
in  grade  from  9^  dwt.  to  close  on  13  dwt.  per  tcm.  On  a 
wide  IckIo  of  4his  sort  a  system  of  "  shrinkage  "  sloping  has 
to  be  adopted,  both  for  reasons  of  economy  and  safety  in 
workinff.  and  it  is  difficult  with  this  system  to  regulate  the 
grade  of  ore  sent  to  the  mill  from  month  to  month.  There  is 
no  doubt  that  at  a  future  date  we  shall  see  the  grade  .again 
.soiriewhat  reduced. 

The  Ore  Reserves. 

After  milling  22,860  tons  of  rock  in  the  past  year,  the 
reserves  of  ore  in  the  mine  at  the  close  of  the  ycsar  were 
estimated  at  54.0C0  tons.  In  these  figures  credit  has  been 
t;iken  for  only  a  small  tonnage  below  the  750- foot  level, 
because  the  reef  had  only  been  carried  in  sinking  to  a  depth 
of  51  feet  below  that  level.  A  width'  of  3  feet  of  quartz 
was,  however,  expo.'sed.  whicli  averaged  1  oz.  11  dwt.  per 
ton.  A  considerable  amouiit  of  exploration  has  been  carried 
out  at  the  750-foot  level  south,  but  so  far  no  discovery  of 
importance  has  been  made  in  this  direction. 

The  inotion  was  carried  unanimouslv. 


DICK,  KERR  AND  COMPANY,  LIMITED. 

The  ordinary  geiieial  meetjug  was  held  on  October  21  at  tlie 
t^annon  Street  Hotel,  Cannon  Street,  E.C.,  Jlr.  Claud  T. 
Cayley    (Chairman  of    the   Company)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  : 
Just  over  a  year  ago,  when  we  last  met,  I  fancy  the  large 
majority  of  us  fully  anticipated  that  before  we  met  again 
the  War  would  be  over  and  we  would  be  in  a  position  of 
I'onsidering  our  own  affairs  from  a  normal  point  of  view. 
As  it  is  the  position  remains  much  as  it  was.  We  are  in  a 
state  of  suspense,  living  from  hand  to  mouth  as  it  were; 
all  our  normal  development  is  stopped,  and  our  energies  are 
transferred  to  the  special  requirements  of  the  time.  I  told 
you  la.st  year  that,  in  the  opinion  of  your  directors,  the  Com- 
pany would  experience  some  lean  years  after  the  War  before 
we  could  hope  for  the  rc-cstablishment  of  our  standard 
business,  especially  in  heavy  manufacturing,  and  I  have  no 
reason  to  alter  this  opinion.  The  profit  on  this  year's  trading 
is  principally  derived  from  orders  and  contracts  taken  before 
the  War,  and  these  are  gradually  falling  in  to  a  finish. 
As  can  bs  readily  understood,  they  are  not  being  replaced 
by  others  of  a  similar  nature,  so  that,  although  we  are  busy 
now  on  abnormal  work,  there  is  bound  to  be  a  transition 
])eriod,  occupied  in  re-establishing  normal  conditions,  and 
it  is  because  of  this  that  your  directors  cannot  .see  their  way 
to  recommend  a  dividend  on  the  Ordinary  shares.  They 
feel  that  some  reserve  must  be  made  to  bridge  over  that 
period.  I  have  mentioned  that  we  are  busy  now,  but  not  on 
normal  work,  and,  although  your  direc:tors  are  primarily 
pleased  because  they  believe  we,  as  a  Company,  are  assisting 
the  Government  to  a  material   extent,  they  are  also   hopeful 


that  some  reasonable  profit  proportionate  to  the  efforts  being 
made  will  be  permitted — sufficient  at  all  events  to  make  it 
unneces.sary  next  year  to  put  such  a  large  percentage  of  profit 
to  reserve  for  contingencies.  Clear  muications.  however, 
have  been  given,  first,  in  the  Muniticms  Act,  and,  secondly, 
in  the  Budget,  of  the  (lovernment's  intention  to  absorb 
excess  profits,  especially  if  derived  from  work  due  directly 
to  the  War.  No  person  can  object  to  this  principle,  but, 
at  the  same  time,  no  one.  at  all  events  outside  of  the 
Government,  can  predict  to  what  extent  it  will  be  applied, 
and  it  therefore  behoves  us  to  be  ultra-conservative  in  deal- 
ing Willi  our  accounts  at  the  present  time. 

-Mr.    H.    H.    Prestwich   seconded   the    motion,    which    was 
carried   unanimously. 


LEACH'S  ARGENTINE  ESTATES,  LIMITED. 

The  third  ordinary  general  meeting  was  held  at  Winchester 
House.  E.C.,  on  October  22,  Mr.  W.  K.  Leach  presiding. 

The  Chairman  first  dealt  in  detail  with  the  figures 
appearing  in  the  balance  sheet  and  profit  and  loss  account, 
and  stated  that  the  net  profit  in  the  Argentine  amounted 
to  £110.198.  Proceeding,  he  said  that  the  consideration  of 
the  figures  presented  nuust  necessarily  leave  a  .sense  of  great 
disappointment,  following  as  they  did  on  those  of  the  pre- 
vious unsatisfactory  season.  In  the  season  under  review  the 
climatic  influences  were  again  abnormally  favourable  to  the 
growth  of  cane.  In  order  to  meet  the  situation  created  by 
the  over-production  and  to  avoid  an  absolute  disaster  to  the 
industry,  an  agreement  was  arrived  at  by  which  nearly  all 
the  factories  producing  their  class  of  sugar  agreed  to  export 
at  least  one-third  of  tneir  respective  output.  Owing  to  the 
reduced  spending  power  resulting  from  the  general  crisis, 
the  local  .sales  were  considerably  less  than  in  previous  years, 
though  the  price  was  still  fairly  profitable.  Unfortunately, 
the  excess  of  production  over  requirements  was  so  large 
that,  of  this  Company's  crop  of  over  26,000  tons,  they  were 
finally  only  able  to  realise  in  the  country  some  9,000  odd 
tons,  the  balance  of  about  17,000  tons  having  to  be  exported. 
At  the  date  of  the  last  general  meeting  a  fairly  successful 
season  was  anticipated,  as,  at  that  time,  they  expected  to 
realise  at  least  one-half  of  their  production  locally  at 
remunerative  prices,  and  the  balance  in  England.  The 
prices  then  ruling  iu  EIngland  for  this  Company's  classes  of 
sugar,  viz.,  £24  per  ton,  were  sufficient  to  leave  a  very  fair 
margin  of  profit  after  allowing  for  maritime  freight  of  about 
24.-'.  per  ton,  and  all  other  expenses,  including  duty. 
Unfortunately  they  had  only  about  4,000  tons  shipped  to 
Europe  when  the  British  Government  prohibited  further 
imports  into  this  country.  Several  months  elapsed  before 
the  Royal  Commission  on  Sugar  Supply  itself  came  into  the 
market  for  Ai'gentine  sugar.  By  that  time  freights  from 
the  River  Plate  had  risen  to  65.-'.  per  ton,  and,  the  price 
obtainable  from  the  Royal  Commission  for  the  Company's 
sugar  being  an  average  of  £19  c.i.f.,  without  duty,  against 
the  former  market  price  of  £24,  with  duty,  the  whole 
margin  of  profit,  viz..  about  £4  per  ton,  disappeared.  In 
the  mtermediale  period  the  Company's  local  sales  continued 
to  be  small,  so  that  they  deemed  it  expedient  to  make  a 
sale  of  7,000  tons  to  the  Royal  Commission  at  the  price 
mentioned.  The  balance  of  their  exports  to  Europe  went  to 
France,  and  the  price  realised  was  also  greatly  affected  by 
high  freights.  The  present  financial  position  of  the  Com- 
pany showed  a  gratifying  improvement.  They  had  no 
overdrafts  in  Argentina :  their  loans  from  bankers  were 
reduced  from  £158.140  to  £14,820,  and  all  they  now  owed, 
in  addition  to  current  trade  debts,  was  £134,364,  due  to 
the  vendors.  A  no  less  gratifying  improvement  had  taken 
place  in  the  Argentine  sugar  market.  The  two  successive 
years  of  abnormally  high  production  in  the  Republic  had 
been  followed  by  il  crop  which,  it  was  estimated,  would 
reach  only  147, OCO  tons,  against  335,003  tons  last  year  and 
280  0"0  terns  in  1913.  The  management  of  this  Company 
anticipated  a  total  crop  of  2O,C0O  tons,  against  26.461  tons 
last  year  and  18,121  in  1915.  Prices  had  gradually  n.sen 
to  their  old  level,  and  the  prospects  with  regard  to  profits 
were  considered  amplv  to  justify  the  jiayment  of  an  interim 
dividend  of  6%  on  the  Preference  shares,  for  which  funds 
were  in  hand.  He  thought  they  could  look  forward  with 
genuine   confidence  to   the   future. 

The  report  was  unanimously  adopted. 


San  Lorenzo  Nitrate  Co.— Interim  dividend  of  2s.  per 

share,   tax  free.  ,.   .  ,      ,  „    ,. 

Stuttaford  and  Co.— Further  dividend  on  Ordinary 
.shares  of  7%,  less  tax,  making  10%    for  tho  year. 

Spillehs  and  Bakers.- Interim  dividend  on  Ordmary 
at  rate  of  5%   per  annum,  less  tax. 

SuNOEi  Krian  Rubber  Estate.— Interim  dividend  of  6^ 
on   Ordinary.  10.1,/ 

SuNGEi   Kapar   Rubber   Co. — Interim   dividend  of   IZ^/i, 

less  tax.  -  OCO/ 

Travancore  Tea  Estates  Co.— Interim  dividend  of  Z5^, 

less  tax,  on  Ordinary. 

Trdst  and  Agency   Comp.\nt  of  Australasia.- Interim 

dividend  of  6c/.  per  share,  tax  free,  on  Ordinary. 
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OROVILLE  DREDGING. 

This  Company's  year  ended  on  September  30,  and, 
though  the  annual  report  does  not  usually  make  its 
appearance  until  December,  it  is  possible,  now  that 
the  dredge  returns  of  its  chief  subsidiary — the  Pato 
Mines  (Colombia) — for  the  12  months  to  end  Septem- 
ber have  been  published,  to  arrive  at  a  good  idea  of 
the  Oroville's  earnings  and  at  the  same  time  gauge 
its  future  prospects.  The  English  Oroville  Company, 
which  has  an  issued  capital  of  £668,000,  in  £1  shares, 
is  a  purely  parent  undertaking.  It  holds  about 
95|%,of  the  share  capital  of  an  American  concern, 
the  Oroville  Dredging,  Limited,  which  conducts 
dredging  operations  in  California,  but  only  a  small 
profit  is  earned  in  this  connection.  The  American 
concern,  however,  has  a  mucli  more  important  in- 
terest. At  September  30,  1914,  it  held  70,000  out  of 
100,000  £1  shares  of  the  Pato  Mines  (Colombia), 
Limited,  and  also  the  whole  of  an  issued  £226,000  of 
Pato  Mine's  8%  Income  notes,  which  are  redeem- 
able at  par  before  any  Ordinary  dividends  can  be  paid 
by  the  Pato. 

As  the  English  Oroville  Company  holds  95i%  of 
the  capital  of  the  American  Company  it  follows  that 
its  interest  in  the  Pato  is  nearly  69%  of 
the  Pato's  Ordinary  capital  and  9oi%  of  the  Income 
notes.  In  addition  the  English  Company  holds  a 
large  direct  interest  in  the  Nechi  Mines  (Columbia), 
Limited,  another  gold-dredging  undertaking  in  the 
vicinity  of  the  Pato  area.  The  Nechi  capital  consists 
of  140,000  Ordinary  IDs.  shares  and  140,000  Prefer- 
ence 105.  shares,  which  are  first  entitled  to  receive 
100%  and  thereafter  25%  annual  dividends.  The 
Preference  shares  have  9s.  per  share  called  up.  Of 
the  Nechi  140,000  Ordinary  shares  the  English  Com- 
pany holds  126,000,  and  the  balance  of  14,000  shares 
is  held  by  the  Pato  Company.  Altogether,  therefore, 
the  English  Oroville  Company  is  interested  to  the 
extent  of  954%  in  the  Nechi's  Ordinary  capital,  but 
has  no  interest  in  the  Preference.  The  following 
summary  of  the  interests  makes  the  position  clear:  — 

Oroville  Dredging  Co.,  Ltd.  (English). — Capital,  £668,000, 
in  £1  shares. 
Holds    667,993    (out    of    697,936)     $5    shares    of    Oroville 
Dredging.  Ltd.  (Americani  ; 
126,000   (out   of    140,000)   Ordinary    10s.    shares  of 
Xechi  Ifines  (Colombian)." 
Oroville    Dredging,     Ltd.     (American).— Capital,    697,936 
$5  shares. 
Holds  capital  of  four  Californian  Dredging  Companies. 

70,000  (out  of  100,0C0)  £1  Ordinary  .shares  of  Pato 

Mines  (Colombia),  Ltd. 
£226,000   8%     Income    Notes   of    the   Pato    ilines 
(Colombia),    Ltd. 
Pato    Mines    (Colomb;a),    Ltd.— Capital,    100,000   Ordinary 

£1    shares ; 
8%    Income   Xotes, 
£226,  ceo 
shares   of  Nechi  Mines, 
,   Ltd.— ^Capital,   140,OCO  Ordinary 
lO.s     shares ; 
*140,C00   Preference 
10,?.   shares. 
*  Entitled  to  first  receive  100  %,  nnd  thereafter  23  %  dividend. 

In  view  of  the  approaching  exhaustion  of  the 
Californian  properties,  the  future  of  the  Oroville 
depends  upon  its  large  interests  in  the  two  Colombian 
dredging  undertakings.  Of  these  the  Pato  holds 
40,000  acres  of  ground,  and  at  October  1,  1914,  529 
acres  tested  and  proved  were  estimated  to  contain 
22,419,000  cubic  yards  of  a  gross  value  of  $7,092,000, 
equal  to  an  average  yield  of  311  cents  per  cubic  yard. 
The  Pato  Company  has  one  dredge  in  operation, 
which  commenced  work  on  December  24,  1912,  but 
did  not  reach  the  tested  area  until  August  1913.  To 
date_the  gold  yield  of  the  ground  dredged  has  been 
consfderably  in  excess  of  the  estimated  average  of 
the  whole  area.  This  will  be  seen  from  the  following 
table  of  the  dredging  results  since  commencement  to 
end  September  last :  — 


Holds  14.CC0  Ordinary 
Nechi   Mines   (Colombia) 


Pato  Operations, 


Year  to 
Sept.  30 


Cubic 

Yaras 

Dredged 


Value  of 

Gold  I'ield 

% 

1.51,255 

.'j»»,UOO 

817,200 

1912,  and  for  firsc 


i'er  Cubic 
Yards* 
Cents . 


23-4 

Ii4-'J 
4.-i-5 

nionths 


1913*            B45,920 

1914 1I21,.188 

191.5t            1,421,679 

•  Dredge  commenced  work  December  2J, 
worked  outside  of  tested  area. 

ti-'or  2  moDths  artdge  operated  iu  grouud  of  ver,v  low  value  outside  the 
tested  area. 

It  will  be  noted  that  mainly  on  account  of  the 
dredge  operating  for  two  montlrs  outside  the  tested 
area,  the  yield  in  respect  of  the  financial  year  ended 
September  30,  1915,  was  considerably  lower  than 
in  the  preceding  twelve  months.  The  effect  of  this, 
however,  should  be  offset  by  the  much  larger  quantity 
of  material  treated  and  the  consequent  reduction  in 
working  expenses.  For  the  first  complete,  year  of 
operations  ended  September  30,  1914,  the  costs 
amounted  to  18.4  cents  per  cubic  yard  dredged,  but 
general  and  office  expenses  brought  up  the  total  ex- 
penditure to  23.2  cents  per  cubic  yard,  the  net  profit 
of  the  twelve  months  amounting  to  $383,595,  or 
£78,975,  equal  to  41.7  cents  per  cubic  yard  dredged, 
as  follows  :  — ■ 

Pato  ll'-xitlU,  Year  to  September  30,  1914. 
(921,488  cubic  yards  dredged.) 


Value  of  gold         

s 

69S,ono 

Per  Cubic 
Yard. 
Cents 
64-9 

Per  Cubic 
Yard. 
£•            rf. 
123,043      32-t 

Expenditure- 
Operating  cost? 
General  and  office  expenses 
Directors*  remuneration 

109,868 

35,721 

8,816 

18-4 
3-9 

23-2 

34,90S        9-2 
7,350        20 
1,814           1 

Total  expenditure 

...        214,405 

44,070'  'HG' 

Net  profit       

• 

383,595 

Exchange  S4,86- 

41-7 
5. 

78,975.  .JOS 

The  Pato  Company  paid  no  dividend  on  its 
Ordinary  shares  in  respect,  of  the  1914  period,  the 
large  net  profit  of  £78,975  being  devoted  to  paying 
interest  on  the  Income  notes,  liquidating  existing  in- 
debtedness, and  greatly  strengthening  the  financial 
position  in  the   following  manner:  — 

Pato  Company,  Year  to  September  30,  1914. 


Xet  profit 
Sundry  revenue 


Income  tax,  stamp  duty  and  preliminary  expenses 

Suri^lus  profit  ...         

Interest  on  income  notes 


Previous  year's  debit  balance 
Amount  carried  forward 


TS.'.lV.j 
339 

79,314  ■ 
1,725 

77,589 
18,08t> 

59,509 
35,638 

23,871 

Surplus  liquid  assets*  20,95S 

Issued  capital  100,000 

8%  income  notes      326,000 

-Accrued  interest  on  notes 32,197 

•  Before  payment  of  accrued  interest  on  income  notes. 

It  will  be  noted  that  in  respect  of  the  year  to 
September  30,  1914,  the  only  revenue  the  Ot-oville 
Company  received  from  its  Pato  interest  was  repre- 
sented by  the  £18,080  interest  on  the  Income  notes. 
In  addition,  however,  the  large  sum  used  for  liquidat- 
ing the  Pato's  indebtedness  enabled  the  Oroville  Com- 
pany to  pay  off  a  loan  of  £24,260  which  it  had  con- 
tracted for  the  purpose  of  lending  money  to  the  Pato. 
Thus  the  Orovi'le's  financial  decks  have  been  cleared 
al?o.  The  Pato  entered  the  year  just  ended  with 
surplus  liquid  assets  amounting  to  .£20,9.58,  against 
which  it  owed  £32,197  by  way  of  accrued  interest  on 
Income  notes.  As  above  shown,  during  the  year  to 
September  30,  1915,  the  Pato's  revenue  from  the 
dredgina  of  1,421,679  cubic  yards  of  ground  was 
$617,200,  equal  to  43.5  cents  per  cubic  yard.  The 
Company's  consulting  engineer  estimated  that,  with 
one  dredge  in  full  operation,  operating  costs  should 
not  exceed  12  cents  per  cubic  yard,  which  is  much 
lower  than  the  ISi  cents  per  cubic  yard  in  the  year  to 
September  30,  1914,  when  the  dredge  worked  to  about 
two-thirds  of  full  capacity.  Then,  too,  general  and 
office  expenses  per  cubic  yard  would  be  much  less  "on  a 
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greatly  increased  quantity  of  material  handled.  In 
tliG  circumstances  an  estimated  total  working  cost  of 
16  cents  per  cubic  yard  for  the  year  ended  Septem- 
ber 30,  3915,  should  be  well  within  the  mark.  Assum- 
ing it  is,  and  allowing  a  rate  of  exchange  of,  say, 
$4.80,  against  $4.86  in  the  previous  year,  the  esti- 
matfid  earnings,  expenses,  and  profits  of  the  Pato, 
based  on  the  dredge  retums  of  the  financial  year  just 
completed,  should  be  as  under:  — 

Eitimated  Pato  Resultt,  Year  to  September  30,  1915. 


(1,121,(1711  cubic  yards  dreilped.) 

Tlt  l^'liUic 
Yara 
$  Cents 

Value  of  Bold     617,000  Ho 

Total  eipenditure        227,470  ICO 

389,530  37-5 

•Exchange  at  $4.80. 


£• 

128,600 

47,600 

81,000 


I'er  Cubic 
yard 
d. 
31-8 
80 

13-8 


Assuming    the    above    calculation   to   be    approxi- 
mately correct,  it  remains  to  be  seen  how  an  estimated 
net  profit  for  the  Pato  for  the  past  financial  year  of 
£81,000     would     affect    the     Orovillc.       Adding    in 
i'23,781  credit  balance  from  1914,  the  total  available 
would  be  ilU4,871.        .Accrued  and  current  Income 
note    intere.st    would   require    .^40,000,    and    of    the 
Italance  of  £64, SCO.  £60,000  could  be  applied  to  the 
ivdemption  of  Income -notes,  reducing  the  amount  out- 
.standing  at  September  30,  1915,  to  .€162,000.       The 
English  Oroville's  95i%   share  of  this  disbursement 
of  £100,000  would  be  £95,500,  and  addition  of  a  small 
revenue  of,  say,  £5,000  from  the  Californian  opera- 
tions would  make   its  total  revenue,  say,   £100,000, 
with  no  necessity  to  deduct    office    and   general    ex- 
penses, which  are  about  balanced  by  sundry  revenue. 
So  far  on  account  of  the  current  year  the  Oroville  has 
paid     three    quarterly    dividends    aggregating    7i%, 
which  absorb  about  £49,0(10  out  of  the  £100,000'we 
have  assumed  to  be  available  on  the  basis  above  set 
out.       Consequently  it  looks  as  if  the  Oroville  Com- 
pany's receipts  on  account    of    the    year  to  Septem- 
ber   30,   1915,  very    largely    exceeded    the    dividend 
payments    so   far  made,   and  it  would   seem  that  a 
final  dividend,  making  at  least  10%  for  the  year,  will 
be  declared  when  the  report  is  issued.     Whether  the 
distribution  will  actually  exceed   10%   depends   upon 
whether  or  not  the  directors  decide    to    use    surplus 
funds  for  the  purpose  of   providing   a  second  dredge 
for  tho  Pato.     At  the  full  rate  of  output  of  the  present 
dredge  the   estimated   ground  contained  in    the    529 
acres  of  tested  area  would  last  about  15i  years  from 
October  1,    1914 — say  at  least   14  years   from   now. 
The  provision  of  a  second  dredge  would  halve  the  Mfe 
hut  more  than  double  the  profit  to  be  earned,  owing 
to  considerable  reduction  in  workin;^  costs. 

Turning  now  to  the  second  important  string  to  the 
Oroville  Company's  Ijow.  TIio  new  dredge  of  the 
Nechi  Mines  (Colombia)  commenced  working  pay 
grouiKl  in  the  middle  of  last  month.  The  dredgable 
area  of  this  undertaking  is  placed  at  89  acres,  con- 
taining 6,855,900  cuGic  yards  of  a  gross  value  of 
$4,936,600,  01-  over  71  cents  per  cubic  yard.  Judg- 
ing from  the  experience  of  the  Pato.  actual  working 
may  show  the  Nechi 's  ground  to  have  an  even  better 
value  than  is  estimateJ.  However,  on  the  basis  of 
an  average  yield  of  only  70  cents  per  cubic  yard,  the 
Nechi's  new  dredge,  of  a  capacity  equal  to  the  Pato's, 
should  deal  with  at  least  1,200,000  cubic  yards  per 
annum,  in  which  case  the  gold  yield  would  be  alx)ut 
£170,000.  Allowing  16  cents  per  cubic  yard  for  total 
working  cos^s,  as  we  have  done  with  tlie  Pato — 
the  Engineer  expects  considerably  less  than  this 
— the  total  expenditure  would  absorb  £40,000, 
leaving  £130,0110  net  profit  per  annum.  If  this  rate 
of  profit  is  oarued  it  would  enable  the  100%  on  the 
Preference  shares  and  also  their  25%  interest,  to- 
gether requiring  £87,500,  to  be  paid  and  leave 
£42.500  for  distribution  on  the  Nechi's  Ordinary 
capital  of  £70,000  in  the  first  year.  The  Oroville's 
95|%.  share  of  the  Nechi's  Ordinary  distribution 
would  be  £40.000.       This  is  for  the  first  vear.       In 


I  subsequent  years,  after  the  satisfaction  of  the  100% 
on  the  Preference,  the  Oroville's  shares  of  Neclii's 
profit  of,  sav,  £130,000  per  annum  would  be 
£112,000. 

In  the  current  financial  year  it  may  be  conserva- 
tively estimated  that  the  Oroville  will  receive 
£65,000  from  the  Pato,  plus  £40,000  from  the  Necld, 
together,  tay,  £105,000,  representing  about  15%  on 
its  issued  capital.  In  subsequent  years,  assuming  the 
Pato's  recent  average  rate  of  earnings  is  maintained, 
and  Nechi's  resiilts  come  up  to  anticipations,  the 
Oroville's  receipts  from  the  two  shareholdings  should  be 
sufficient,  until  tlie  Nechi  is  exhausted,  to  pay  between 
20%  and  30%  on  its  capital,  according  to  the  yield 
obtained  by  the  Pato.  "The  life  of  the  Pato  is,  say, 
14  years  from  now  and  the  Nechi's  about  5|  years 
on  the  dredging  of  1,200,000  cubic  yards  per  annum. 
From  the  Pato  in  14  years  the  Oroville  should  re- 
ceive at  least  120%  on  its  capital,  and  from  the 
Nechi  about  90%  in,  say,  5^  years,  making  alto- 
gether over  200%.  In  visw  of  these  calculations, 
which  may  be  considered  conservatively  based  on 
Engineer's  estimates  and  results  already  shown, 
Orovilie  £1  shares,  priced  in  the  market  at  14s. — a 
discount  of  30% — offer  to  the  investor  the  prospect 
of  a  very  goo-.l  return  iu  a  short  period  of  time. 


RAND  GOLD  OUTPUT. 

(Continued  from  p.  174.) 
ModderfonteiD.— Capital,  £1,400,000,  in  £4 
shares.  Six  tube  mills  in  use.  Present  capacity  of 
plant,  52,500  tons  per  month.  Additional  plant  of 
capacity  of  40,000  tons  monthly  aiTanged  for,  to  raise 
total  capacity  to  about  1,100,000  tons  a  year. 

Toarto  Tons  Sort-  ^Keveiiue^  y^Bxpenses^,.    ^-Froht-s        Price 

JuaeSO  Stps.    Uilled  iii^.    Amt.  Ferton  Amt.  Per  ton  Ami.  Per  ton  end  of 
%         £  e  e  Period 

IIIJ-U  180  510,350  4i  990,352  38/9  437,663  17/1  562.689  21/8  13A 
1914-15  180  6U,5C0  17  1,169,691  38  3  485,241  15/11683,450  22/4  14t 
■    '915-16. 

July    ...  183     62,500    IfJ     10',792    39/6    44,430    16/11    S9,362    2f/7    14| 
Aug.   ...  180    52,500     19       101,225    J8/6    44,991    17/1      56.239    21 '5    15 
Sept.   ...  —     61,0C0    —      102,253    4'./l    4^,491    17/5     57.762    22/3    15i 
Uetums  Inclufie  profit  from  accumulated  slimes. 
Dividends — 1914,  June,  15;  Dl-c,  15  per  cent. 
1915,  June,  16^  per  cent. 

Modderfontein  B.— Issued  capital  £700,000,  in  £1 
shares.  Plant  of  capacity  to  deal  with  540,000 
tons  a  year. 

Fear  to  Tons  S'lrt-    ^Revenue^    ^Bxpenses^     ^Proflt-s      Price 

Deo.ilStps.  Milled  ing     Amt.Perton    Amt.  Perton  Amt.  Ferton  end  of 
%        e  e  S.  Period 

1914  ...   83j  4)0,000  lu    790.132    35,11  342,328     15/7    447,8C4    20/4        — 

1915. 
Mdr.qr.  96  120,700  12  231,021  38/3  93,922  If  7  137,099  22  8  4,?i 
June  qr.  93  123,200  17^241,979  39/!  99,978  ie/2  142,001  23/1  5^ 
July  ...  96  42,i.C0  \1\  85,(il8  ^^0/5  3V78  16/2  6C',9tO  24/3  bii 
Aug.  ...  93  43,5(0  111  55.989  44/1  33,110  15/2  62:£S9  28/11  6si, 
Sept,...  —  45,C00  —  9I,7i2  4X1  J3,K2  14/11  61,160  27/2  5ft 
Dividends — 1914,  June,  25  ;  Dec.,  30  per  cent. 
19i5,  June,  32J  per  cent. 

Nourse  Mines. — Issued  capital  £827,821,  in  £1 
shales.  Mill,  260  stamps,  7  tube  mills,  making 
capacity  about  58,000  tons  for  the  month. 

Year  ends  Tons  Sort- ^Reieuue-s    .^Kspenses-.,      /.-Profit-^  Price 

June  30  Stps.  Milled  ing  Amt.  Perton  Amt.  Per  ton  AmuPerton  end  of 
%  £  £  S.  Period 

1913-14     2^0    539,500    !.}  76»,t.C8    J8  »      572.381    21/3    If  2.226    71    i; 
1914-(5 ..  iea    602,100    14    789.<8l    26/3     6ii,438    21/0    158.043    5/3    U 

1915-16. 
July  ...  260       67.500    14J    70,723    2)7       53.C93    20  3      12,627    4/4    !,», 
Aug.  ...  230       58.U0    133    68,S8J    23/8      67,543    19/9      11,4j7    3.11  liV 
Sept.  ...  —        57,)00    —   e8.3bi    2o;i0      67,268    19,11    11.0(5    3/U  l|'s 
Monthly  pn>iits  include  revenue  from  accumulated  sllmea, 
E  Ti  ends — 1914.  June.  8| ;  Dec,  8j  percent. 
1915,  June,  6  per  cent. 

Primrose £325,000,  in  £1  shares.  Sundry  re- 
venue, say  ,t390  per  month,  included  in  1915  figures. 
Two  tubes  since  December  1912.     No  sorting  done. 

Year  to                Tons    Sort-^Keveuue-*^  ,^Kxpen«6s^,      ^^Pront-s  Price 
Ueo.31    Stps.  Milled    iiig    Amt.  Per  ton  Amt. Pe,  tun  Amt.Perton  endof 

%         £                     £                     £  Period 

1)14    ...1671av.  275,800    Xil   307,452    22/3    172.518  12/6    134,934  99  — 

1915. 

Mar,  qr.  140         59  8X)    Nil     53,814    197      40,657  13/7      18,157  6/0  13/6 

June  qr.  140         66,350    —      61,2S9    18/5     39.448  11/10    21,8)16/7  i 

July  ...  140         21,7.0    —      18,836    17/5     13,255  12  4       5.631  6/1  120 

AuR.  ...  —          23,400    —      19,5i«    16/8      13,383  11/6       6,165  6,2  ]0/0xd 

Sept.  ,..  —           23,100    —      19,273    16,'8     13,190  11,3      6.077  52  8S 
Dividends— 1914,  June,  aO;  Dec.,  20  per  cent. 
1915,  June,  20  per  cent. 
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Randfontein  Central.— Capital,  £4,500,000:  issued, 
£4,193,700,  in  £1  shares.  £2,918,400  of  6%  Deben- 
tures, repayable  at  rate  of  £150,000  per  annum. 
Plant:  1,000  stamps,  29  tube  mills. 

TearenilB  Tons      ^Kevenue^         ..-B.xpenses^      ^Profit-^      Price 

Dec.31  Stpa.  Milled     Amt.    Per  ton  Amt.     Per  ton  Amt.Per  ton  end  t  f 
£  S  e  Period 

1914...907av.  2.493,384   2.885,699    23/2  2,071,826    16,7   813,774    f/6       — 

ia5. 

6mos.»902av.:,20r,939    1,365,489    22/9    l,r63.I42    17/8    3r2,347    5/1      116 
July...  946       214,546       2)4,141    22/9       187,1C9    17/6      57,032    5;4       11/3 
Aug.  ...955        234,739       249,';85    2«/2       188,280    18/1      61,305    6/1      10,9x 
Sept....  970        216,178       246,700    23/11     187,944    18/3     58,756    6/8      11  9 

*    Mining  operations  considerably  hampered  by  flooding  of  several  of 
principal  shafts,  due  to  abnormallv  heavy  rains. 

t  Monthly  value  estimated  at  £1  ts.  per  line  oz. 
Dividends — 1912,   Dec,   5   per  cent.     1913.   June.   7i   pi>r 
cent. ;    Dec,  Z^  per  cent.     1914,  June,    nil ;  Dec,   Ell.     1£15, 
June,  2J  per  cent. 

Robinson     Deep £1,000,000,     in    £1    shares; 

200  stamps  and  10  tube  mills,  capacity  65,000  tons. 

Year  ends  Tons    Sort- ^Revenue-N  ^Kxpenses.^    ^Protit-^        Price 

Mar.31    Stps.  Milled   ing     Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 
%  £  £  £  Peril  d 

1914-15...119av.  585.730  8Jav.827.214  28/3    510,155  17 '5    317,059  10/10      1ft 

1915-16. 
Jiinoqr.  130        162,000    6J    224,663  27/8    148,269  18/3      76  394    9/5        IJ 
July  ...  160  65,700    ej      74,650  2d;9      49,616  l7, 10    25,034    8/11      IJsd 

Aug.  ...  160        53,0C0    7       75,941  28/7      49,940  18/10    26,001    9,9       1^ 
Sept....—  52,400    —     73,675  28/1      49,402  18/10    24,273    9/i       :>, 

Heserve  gold  :  Sept.,  2,230  oz. 
Dividends — 1914.  June,  12^  ;  Dec.  10  per  cent. 
1915,  Jane,  10  per  cent. 

Robinson  CM.— £2,750,000,  in  £3  shares.  Six 
tube  mills.  Sundry  revenue  and  accumulated  slime* 
profit  not  included  in  yearly  figures. 

Year  to  Tons    Sort-z^Revenue^    y^Kxpenses^      ^Profit— v    Pi  ice 

Deo. 31  StpB.  Milled  ingj  Amt.  Perton  Amt.  Per  ton  Ami  Perton  ernof 
%         e  £  £  Period 

1914   ...  250    63S.0O0    6j  1,027.092  32/2    454,906    14/3    572,186    17/11    — 

1915. 
Mar.qr.  250    170,400    H     217,178  29/0    116,464    13,7    131.715    lf/5      ItJ 
Juneqr.260    175,9C0    9}     256.856  29,2    U7,C76    13;4    139,780     15/10    IJ 
July  ...  250      66^000    Zi       80,' 76  29/1      39,C06    14/2      41,C70     14/11    IJ 
Aug.  ...  250      66,500    4         80,884  29/1      39,271    14/1      41,610     15/0      11 
Sept.„—       55,300    —      78,19128/3      39,788    14/4      38.4u3     13,11    IJJ 
Dividends — 1914,  June,  9  per  cent,  and  bonus  of  10  per  cent. 
Dec,  9  per  cent. 
1915,  June,  8  per  cent. 

Rose  Deep.— Capital,  £700,000,  in  £1  shares,  all 
issued.     Seven  tube  mills. 

Year  to  Tons   Sort-  ^Revenue-~,  ^^Bxpensea-s  ,. — Profit ,   Price 

Deo. 31  Stps.  Milled  ing    Amt.  Perton   Amt. Perton  Amt.  Perton  end  of 
%  £  £  £  Period 

1914    ...  300  735,122    14J      890,976    24/1    610,562    16/7    285,414    7/9     - 

1915. 
Mar.  qr.  300  179,300    131      221,848    24/9    154,870    17/3      66,978    7/6     1?5 
Juneqr.  300  198,400    Hi      244,615    24/8    166.232    16/9      78,383    7/11   IJ 
July    ...  30O    68,600    13i        81,196    23/8      57,714    16/10    23,482    6/10   U^ 
Aug.    ...  300    69,700    13         86,778    24/6      £7,376    16  5      28,402    8/1     l^ 
Sept.  ...    —    65,300    —         76,072    22/6      56,537    16/11    18,536«  6/7    IH 
Dividends— 1914,  June,  20;  Dec,  15  per  cent. 
1915,  June,  17^  per  cent. 

•  Decreased  profit  due  to  temporary  drop  in  grade  and  smaller  tonnage 
crushed. 

Simmer  and  Jack.— £3,000,000,   in  £1   shares; 

320    stamps    and    seven    tube    mills;    montlily    and 
quarterly  results  include  sundry  revenue. 

Year  ends  Tons  Sort- ^Revenue-,,.      ^Expenses-v    ^Proflt-^    Price 

June  30  Stps.  Milled  ing.   Amt.  Per  ton  Amt.  Per  ton  Amt. Perton  end  of 
%  £  £  £  Period 

1913-14    320       769,600    2i    798,339    20/9    475,660    12/4      322.678  8/5      H 

[Plus  £31,126  additional  rental  and  interest  revenue  for  1914-15.] 
1914-15  ..320       8l8,300    2    839,117     21/6     618,821    12;:0    350,296    8/8  11/0 

1915-16. 

July    ...320         70,1C0   oj    78,856    22/5        46.291    13  2        ;2,565    9/3    9/9 

Aug.    ...320        70,200  3      76,701    216        45,5c9    12/11      31,132    8/7    8  6 

Sept.  ...  —        68,900  —    71,191    21/6       46.680    IS/J       28.514    t/i    8/3 

Gold  reserve  :  Sept.,  6,800  oz. 

Dividends— 1914,  June,  5;  Dec,  5  per  cent. 

1915,  June,  5  per  cent. 

Simmer  Deep. —  Capital  issued,  £1,650,000  in  £1 
shares.  There  are  £583,400  of  Five-and-a-Half  per 
Cent.  First  and  £237,500  of  Five  per  Cent.  Second 
Debentures.  Nine  tube  mills.  Profits  include  sundry 
revenue. 


Year  to 
Deo.  31    stps. 

1914  ...  180 

1916. 
Mar.qr.  180 
Juneqr.  180 
*uly  ...  ItO 
Aug....  — 

Sept....  — 


Tons    Sort-  ^Hevenue-v    ^Expenses-^      ^Profit->     Prlcn 
Milled    ing   Amt     Per  ton  Amt.  Per  ton.Amt.Pertonendof 
%         £  £  £  Period 

643,000     IJ    534,C62    16,7      495,i21  16/5    39,037    1/2      - 


190,300  3  154,786 

193,300  3i  158,6E9 

61,800  3  48,654 

59,700  3  50,680 


61,C0O   —     53,991 


16,'3 

140.421  14/9 

14.363 

1/6 

MJ 

16  5 

142,lJl  14/8 

16.528 

1.9 

1,3 

159 

43,651  14/1 

5,000 

1/8 

I'H 

17/0 

4F,137  16/5 

4,643 

1/6 

1/3 

17/7 

49,949  16,4 

4,042 

1,'3 

2,0 

Gold  reserve  :  Sept.,  297  oz. 


Sub  Nigel.— Capital £475,000 in  £1  shares.  Issued, 
£431,580. 

Year  ends         Tons  Sort-    ^-Revenue-^  ^-Bspenses-^     --Profit— v  Price 
June  30  stps.  Milled  ing     Amt.  Perton  Amt.  Perton  Amt.  Perton  endof 

%          £                       £                      £  Peri  01* 

1914  ...    25    57,666    305    1C8,226    37/6      89.024    3C/10  19,202      6/8  — 

1915  ...    25    58,470    2EJ    116,680    40/0    104,970    36/0    11,710      4/0  8,6 
1915-16. 

July  ...    25     6,750    255      12.614    37/4      10,575    31,4      2,C39     6/0  10/0 

Aug.  ...    30     6,9;0    23i      13.3C9    38/5      10,808    31  2      2,6C1      7/3  10/0 

Sept....    —      7,240    —        14,182    39/2      11,086    30/6      3,U8      8,8  lC/0 

Gold  reserve  :  Sept.,  645  oz. 

Dividpnds— 1912-13,   7§  per    cent.      1913-14.   5  per  cent. 
1914-15,  Dec,  2i  per  cent,  j  June,  nil. 

Transvaal  G.  M.  Estates.— £604,225  in  £1  shares; 

£77,992  of  5%  Debentures.    Three  tube  mills. 

Year  ends           Tons         ^Revenue--,     ^Bxpenses-^      ^  Profit^  Price 

Mar.  31    Stps.  Milled     Amt.  Per  ton    Amt.  Per  ton  Amt.  Per  ton  end  of 

£                         £                      £  Period 

1914-15  ...  75     161,910    408,497    60/5      184,751    22/9    £23,746    27/8  li 

1915-16. 

Juneqr.    75       3S,8;5      85,847    46,7       41,568    22/7      44,279    24/0  IfJ 

July      ...  75        12,925      31,740    49/1         16,193    E5;0      16,647    24'1  Ig* 

Aug.    ...  —        13,250      30.155    45  6        15,C55    22,'8    £15.039    22/10  l^f 

Sept.    ...  —        12,810      29,325    45/9        15,679    24/6    '  13,646    21/3  if  J 

Di\i  lends— 1914,  March,  17J  ;  Sept.,  17^  per  cent. 
1915.  March,  12^;  Sept.,  10  percent. 


Unified   Main    Reef.  —  ^250,000,   in    £1   shaie.s. 
Tube-mill  plant  has  been  erected. 

Year  to               Tons    Sort-  ^Revenue^    ^Expenses^       ^Proflt-x  Price 
Deo.  31    Stps.  Milled  ing    Amt.  Perton    Amt.  Per  ton  Amt.  Perton  endof 

%        £                      £                        £  Period 

1914     ...    60    165,540    15    169,450  21,9    108,122      13,11 61,328     7/10  — 

1916. 

Mar.  qr.    60      39.800    13i    41,088  20/8      25.766      12A1  15,322     7,9  S 

unejr.      60      39,790    1:J    39,979  20/0      25,114      126    14,865     7/6  i 

July    ...    60      l.',500    IH    14,061  20/8        8,853      13,'0      6.208     7/8  J 

Aug.    ...   —      13,900    —      14,082  20/3       8,932      13/0      5,150     7/3  J 

Sept.  ...   —     13,650    —      14,092  20/10      9,055      13/?      5,037      7'3  i 
Dividends — 1913,  June,  10 ;   Dec,  10  per  cent. 

1914,  June,  10  ;  Dec,  10  per  cent. 

1915,  June,  10  per  cent. 


Van  Ryn.- £500,000,    in  £1    shares.       Batteries, 

ISO  stamps.     Sis  tube  mills.     Present  capacity  about 
rate  of  450,000  tons  a  year. 

Zearto  Tons    Sort-  ^Kevenue-^  ^Bxpenses^    y^Proflt^>.      Price 

JuneiO    Stps.  Milled    ing    Amt.  Perton  Amt. Perton  Amt.  Perton  end o$ 

%         £  £  £  Period 

1913-14  133av.439.90O    8J    530.129      26/10  351,143    16  0  238.936    10/10    ii 
1914-15  140      462,920    7,4    531,0l4      26/1    332,545    14/4  248,369    lC/9      2{s 

19;5-16. 
July'     140       37.753    6}     43,253      22/11    27,009    14/4    16,214      8/7     23'iitd 
Aug....  IW       38,900    72    «6,0u9     23/7      25,637    13/7    19,442     10/0     23 
Sept....  —         38,360    —    47.103     24/7      27,504    14/4    19.593     10/3      2.1j 

•  *'  Decreased  profit  for  July  is  due  to  temporary  falling  off  in  stope 
values." 

Dividends— 1914.  June,  22J  ;  Dec,  22 J  per  cent. 
1915,  June,  22J  per  cent. 


Van  Ryn  Deep.— Capital,  £1,196,893,  in  £1 
shares.  80  stamps,  8  tube  mills,  started  July  14, 
1913.  This  plant  has  attained  a  capacity  of  about  the 
rate  of  530,000  tons  a  year. 

Tons    Sort-  ,— Revenue— ,    /— Expenses-^     ^Profit-^    Price 
Stps.  Milled    lug    Amt.  Perton  Amt.  Per  ton  Amt.     Per    endof 
%  £  £  £        inn   Period 

77.J    483,090    llj  805,918  33,4     394,912    16/4   411,036    17/0       — 


1914  ... 
1915. 
Mar.  qr. 
Juneqr. 
July... 
Aug.  ... 
Sept. ... 


83 


13«,530  13i  234,933  37/2 

80     126,100  13i  234,976  37/2 

80       41,253  12t    80,206  3-/3 

80      42,260  —      79,148  37. 6 

—      42,C20  ^      78.661  37,5 

Dividends— 1914,  June,  12| ;  Dec..  12J  per  cent, 
1915,  June,  15  per  cent. 


103,;93  16/5  131,745  20/11  2A 

104,695  16/7  129,981  20/7  2ft 

35,699  16  5  44,507  19/10  2,% 

35,518  17  2  43,630  20/4  2/x 

35,545  17,  i  43,119  £0/2  2i. 


Village   Deep £1,060,671,    in    £1    shares.     180 

stamps;  seven  tube  mills. 

Yr.ends  Tons   Sort-  ^Revenue^  — Expenses-.^    --Profit-^       Price 

L'ec.31Stps.  Milled    ing    Amt.  Perton  Amt.  Per  ton  Amt.Pertonendof 
%  £  £  £  Perioil 

1914  ...    180    601,454     11      839,397    27/10  530,584    17/7    3C8,813  10/3    — 

1915. 
Mar.  qr.  180    150,100     12J    206,173    27'4    139,0C8    IS.'S        66.165  8/10  135 
Juneqr.  180    155.900    llj     226.773    291    146.831    18/10    79.892  10,'3    1|5 
July  .„    180     52,0  0    lOJ       78,163    3C/1      48,979    18/10    29,184  11/3    IJ 
Aug....     180     53,2C0    14        78,062    S9/4      51,4f4    194      26,5J8  10/0    1} 
Sept....    —      62,400      4       76,684    29  3     50,913    19/5      26,771    9/10  IJ 
Dividends — 1914,  June,  10;  Dec,  11 J  per  cent. 
1915,  June,  10  per  cent. 
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Village    Main    Reef.— X472,000,    in    £1    shares. 

Sis  tube  mills. 

Tear  to  Tons     Sort-  ^Revenue-~,  ^Bxpente8->    ^Profit^     Price 

Dec. 31  Stps.  Milled     Ing  Amt.  Per  ton  Amt.Perton  Amt.  Perton  end  of 
%         e  £  £  Period 

193  378,500      17    635,619    36/3    3*6,274  18/3    339,245    18,0      — 


1914  . 
1915. 

Mar.  qr.  1463  87,903 

June  qr.  160  92.450 

July  ...  —  31.660 

Aug.  ...  160  32,5C0 

Sept....  —  3C,CC0 


17    143,667 

Iti  155,751 
151  53,704 
111  54,480 
—     53,S12 


32 '8 
338 

34,0 
336 

35/8 


83,391  1810 
87,917  190 
29.607  18/3 
28,471  17/6 
27,944  18/7 


60,276 
67,834 
24,097 
26,009 
25,668 


1310 
14,8 
15/3 
16/ J 
17,1 


U 

lA 

liir 


Dividends— 1914,  Jane,  35  ;  Dec,  35  per  cent. 
1915,  June,  20  per  cent. 

beverc  fall  of  earth  September  28.  Later  advice 
reported  further  shock  September  30,  and  added  as 
regards  October  that  crushing  "  will  probably  pay  all 
mine  exppiises." 

West  Rand  Consolidated.— £2,025,000,in  2,000,000 
Ordinarj-  shares  of  £1  and  25,000  Deferred  shares  of 
£1  each.  £469,730  Convertible  Six  per  Cent.  Deben- 
tures in  issue.  Plant  capacity  about  33,000  tons  per 
month. 

Tearto  Tom    Sort-  /^Revenue-^  /'Expenses^    ^Profit^     Price 

Dee.31    Stps.  Milled   ing    Amt.  Perton  Amt.  Perton  Amt.  Perton  ead  of 
%  £  £  £  Period 

310,750    15    377,233    24/3    308,945    19^0  68,288    4/5      — 


1914       ...  ICO 

1915. 
Jfar.qr....  IGO 
Junc<;r....  100 
July     ...  KO 
Aug.     ...  100 
Sspt.  ...     — 


Witwatersrand  (Knigiit's).- £^69,625,  in  £1 
shares.  Sundry  revenue,  say  £2,000  a  month, 
included  in  profits  below.  Mill  225  stamps ;  five  tubes 
added  October  1913 ;  total  capacity  about  45,000  tons 
per  month. 

Tear  to  Tons    Sort-  ^Revenue-^    .^Bxpenses->,    ^Profit^    Price 

Dec.  31    Stps.  Milled    ing  Amt.  Per  ton  Amt.  Perton  Amt.  Perton  end  of 

%       £  -  ' 

1914...  211J«v.5:3,150    14    607,225    24/1    323,212 

1915. 
Mar.qr.  210  121.650  19}  162,028  26« 
Janeqr.210  127,010  14}  159,580  251 
July...  210  43,510  Hi  54,673  251 
Aug....  215  42.^50  Hi  52,as»  249 
Sept....  —       41.930      —      5?.l37    2J  4 

Dividends — 1914.  June,  25 ;  Dec.  25  per  cent. 
1915.  .Time.  25  p^r  cert. 


£ 

£ 

Period 

23,212 

12/10  281.013 

11/3     - 

86,625 

14/5     75,403 

12/6    2JI 

84,'81 

13/3      75,199 

1110  3i 

29.E51 

14,6     24,822 

10/7    3J 

23,165 

140      24,319 

10/9    3xd 

2F,102 

14,3     25.035 

ll/l    Ji 

90.C00    13    ie2,3€9    229     87,169    19/4    15,2X1    3  5     6,0 
92,230    13J  110.:2l    2311    87,193    18/11  23,128    50    S.fe 
31.6CO    lij    38,4^6    250      29,';;6     ]S,H    t.7ii     t/2     59 
30,5.0    11      38,965    256     28,482    18/8    10,473    6/10  6/3 
31,209    11      38,687    24/9     28,409    13/2    10/237     67      83 

Witwatersrand  Deep- — £550,000,  in  £1  share.«, 
£32,200  of  Five-and-a-Half  per  Cent.  Debentures  now 
in  issue.    Four  tube  mills. 


Year  to 

Tons 

Sort-  ^Revenuc-^  ^Expenses->,      ^Profit-^    Pric*» 

Dec.  31  Stps.  Milled 

ing    Amt  Perton  Amt.Perton  Amt.Perton  end  of 

%         £                      £                        £              Period 

1914  ...  245 

517,975 

10      677,564    25/'2    426,386    16,6    2Siae8    9  8      — 

1915. 

Mar.qr.  245 

125.114 

1C2    161,935    25/10    107,887    17/3     54.018    87    !« 

jDneqr.245 

136,778 

ICJ    176,879    26/11    116,231    16/11    60,6)8    8/11  IjJ 

July...  — 

42,393 

93       55,330    26/0       36,978    17  5      18,362    E/7    IS 

Aug....  245 

42,700 

9{      51,865    24/3       35,787    16  9      16,068    7/6    IJ 

Sept....  — 

41,730 

-       62,701    26/3       36,b67    17/7     16,034    78    l|i 

Dividends— 1914,  Jane,  15  ;  Dec,  17i  per  cent. 

1915,  June,  15  per  cent. 

8/0       — 


WolbDter — X860,000,  in  XI  shares.     Four  tubes. 

rear  Tons  Sort-  ^Revenue^   .^Bxpen8es->,      ^Proflt^     Price 

ends      Stps.     Milled  iug  Amt.  Perton  Amt.    Perton  Amt.  Per tonend  of 
Oct.  31  %  £  £  £  Perijd 

1915-14...  123  382.7X  Hi  478.935    25/0    325.137    17  0    155,853 

1914-15. 
Jan.  qr.  120  9S.:00  17  116.5«  2J2  81,610  17  0 
Apr.  qr.  120  96.360  161  119  914  24/11  84,985  17/8 
Julyqr.  123  1;7,C00  14  128,347  24,0  86,798  16,3 
Aug....  120  35,9.0  13  43,355  24/1  29,334  164 
Sept.  ...    —     34,600  —     42,692    24/5     28,920    16/7 

Dividends— 1914,  April,  6i  ;  Oct.,  6+  per  cent. 
1915,  April,  ej  ;  Oct.,  6i  per  ceat. 


34.918 

72       } 

34,929 

7/3    140 

41,549 

7,9    11/i 

14,C2l 

7-9    12/0 

13,672 

7  10  11/9 

ABBONTIAKOON.— Issued   capital.  £625,457   10*.,  in  10«. 
shares.     Loans   remaining  to   be  cleared  oS,  about   £20,000. 

Price  of 
Total  Sliarea 

Year  ends      Tons      ^.-Gold  Value-^       ^Expenses-^      ^Profit-^       end  of 
Dec  31      Milled         £      Per  Ton        £     Per  Ton      £   Per  Ton   Period 
1912  (6  mos.)  46,415     79.284      34  2         70,4i9     30  4       8.675     J  8  6/3 


1913     ... 

108.500    235.f28      43/5 

146.687 

27/0 

88,941 

16/5 

7/f 

1914      ... 

131,762    253,757     3S/6 

169,229 

25/9 

83.528 

12/9 

- 

1915. 

Mar.qr.... 

32,989      59,497«   .'6A 

42,819 

26'0 

16,678 

10/1 

m 

June  qr. 

32,621      es,5I2t  42A) 

43,646 

26/9 

24,696 

15/3 

80 

July      .. 

.      10,787      21,948t  4f/9 

14,929 

27/9 

7,019 

13/0 

7/9 

Aug. 

.      10,112      18,36t5  36/3 

14,982 

297 

3,384 

68 

8/0 

Sept.      . 

.      11,548      18,877   32/3 

16,132 

27/U 

2,745 

4/8 

8/0 

•  Includes  £13,837  from  tube  mill, 
t  Includes  £15  128  from  tube  mills, 
J  1  ucludes  £-8,247  from  tube  mills. 
§  Includes  £5,607  from  tube  mills. 

Dividends— Account  1914,  May,  6d. ;  Nov.,  6d. ;  Dec,  6d.; 
June,  6d.     Total,  2s. 

ALASKA  TEEADWELL.— Capital  $5,000,000,  in  $25  shares. 
Milluig  results  have  been  as  follows  : — 


° 

London 

Total  Working* 

Xet  MInirg  Price  of 

Ore 

^Goldlield-^ 

, Costs ^ 

, — Profit — V    &bar« 

Yr.  ends    Milled 

Per 

Per 

Per   end  cf 

Ofcc.31         Tons 

£           Ton 

£ 

Ton 

£          Ton  period 

1912     ...      892,192 

441.177      910 

214,461 

4/9 

226,716     5/1      8i 

1913     ...      886.C57 

471,684    1C,'7 

226,997 

5A 

244,687      5/6     7Jxd 

1914     ...      909,794 

457,124     lC/1 

222,034 

4/11 

235.090     6/2     — 

1915. 

Mar.  qr.      221.5C0 

88,160     7/11 

57,440 

5/2 

30,720     29      71 

June  qr.      20S,C06« 

88.501      8/7 

56.8C3 

5/6 

31,698     3/1      71 

July      ...      68,7C0 

26,040     7/7 

23,340 

6;S 

2,7C0      -/lO    7 

Aug.      ...      79,600 

30,540      7/3 

21,540 

6/3 

5,800      1(5     ta^d 

Sept.    ...      £9,500 

29.';6)     74 

19,240 

4/9 

10,520      2/7    6i 

•  Smaller  tonnage  due  to  breakdown  of  central  hoist  on  June  19. 

Including  construction  ei 

tpendit 

ure. 

Dividends  per  cent.— 1912,  total  13.  1913,  Feb.,  4;  May, 
4;  Aug.,  4;  Nov.,  4;  Dec,  4  (bonus).  1914,  Feb.,  4;  May, 
4-  June  (bonus),  5;  Aug.,  4;  Sept.  (bonus),  3;  Nov.,  4. 
1915,  Feb.,  4;  May,  4;  Aug.,  3. 


T.4XGG.\  B.Mr  Rubber  Co. — Interim  dividend  of  10%, 
less  tax. 

Thied  Mile  (F.M.S.)  Rubber  Co. — Interim  dividend  of 
10%,   less  tax. 

UsTTED  River  Pl.\te  Telephone  Co. — Interim  dividend 
ot  3%  on  Ordinary  shares,  tax  free. 

YkL  DE  Tr.\vers  A5PH."slte  P.wing  Co. — Interim  dividend 
at  rate  of  5%  per  annum  {6d.  per  share),  less  tax. 

Y.iTiTANTOTA  Cetlon  Tea  Co. — Interim  di\'idend  of  6%, 
less   tax. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  The  Canadian  Newspaper  for  Investors" 

is  the  most  widely  read  and  influential  flnancial  paper  in  the  Dominion.    Its  articles  are  written  bj 
men  who  know  Canadian  conditions  thoroughly,  and  its  forecasts  are  reliable. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  looi-oat  for  more  advantageous 
inrestments /or  their  capital,  should  study  its  columns  regularly.  It  ii  an  aneicelied  medium  for 
the  anDOuncemeots  of  Bank's  Bund  Houses,  Financial  Ageutal  Trust,  Loan,  Insurance  and  Real 
Estate  Companies.  Mining  Equipment,  d:c,  and  all  adrertisementa  designed  to  reach  the  wealthy 
and  influential  classes  all  over  tiie  Don:inion. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  reliable  and  oubiassed  adrice  br  mail  on  any  matt£r  ol  inveetment  iotcrest 
ine  to  sabecribers. 

Send  2  penny  ttatnpt  for  Specitntn  Copy. 

GREAT  BRITAIN  and  COLONIES  12s.  6d.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES  I63.  6d.  per  annnin. 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

MEAD    OFFICE— TORONTO,    CA.NADA. 


CASTLE 
LINE. 


For   sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  A  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

etc. 

other  information 
Office,  3  Fenchurch 
West-end  Agency : 
.  1-2.5  Pall  Mall,  S.W 
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REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,     STRAITS,     CHINA,    JAPAN 

A-ND     AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply;— 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  *  Co., 
Dock  House,  Billiter  StveC,  E.C.,  and  €2. 
PaU  Mall,  S.W. 


AUSTRALIA 

BY  THK 

ORIENT      LINE 

Under  Contract  to  carry  His  Majesty's 

Mails  to 

FREMANTLE,    ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE, 

Calling  at 

Gibraltar,    Port    Said   and    Colombo. 

Through  Booking  to 
NEW  ZEALAND  and  TASMANIA. 
Tickets  interchangeable  with  P.  &  0.  Line. 
Twin  BO. 

steameto.  Tddb.        London.        Toulon.       Naples. 

OMKAH  8,130  Oct.  31       Kov.    1 

OSTEKLET    12,129        Not.  20       Not.  28      Not.  29 
Managers— P.  Green  &  Co.  and 

Anderson,  Anderson  &  Co. 
For  passage  apply  to  the  latter  firm  at  5  Fenchnrch 
Avenue,  E.G.,  or  to  the  Branch  Office,  28  Cockspur 
Street,  S.W. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North-Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  Street,  E.C.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


THE  YOKOHAIVIA  SPECIE  BANK, 

LIMITED. 

Head  Office:  Yokohama. 
London  Office  ;   7  Bishopsgate,  E.C. 


Capital  Subscribed 
Capital  Paid  up   - 
Reserve  Fund 


=  Yen  48,000.000 
=  Yen  30,000,000 
-  Yen  20,000,000 


The  SeTCnt.v-first  ajf- Yearly  General  Meeting  of 
.-^han/liolders  was  held  at  the  llead  Office,  Yokohama 
onjthe  10th  September,  1915.  when  the  Directors  sub- 
mitted  the  following  Stitement  of  the  Liabilities  and 
Assets  of  the  Bank,  and  the  Profit  and  Loss  Account 
for  the  Half-Year  ended  30t)i  Jmio,  1915,  -which  was 
duly  approved. 

BALANCE  SHEET.  3otli  June.  1915. 


LIABILITIES. 

Oapita!  fpaid  np) 

Reserve  Fond        "[ 

Reserve  for  Doubti'al  Debts      ..'.        "'. 

Notes  in  Circulation 

Deposits  (Onrrent,  Pixedric.) 

BUIs  Payable,  Bills  Rediscounted', 
Acceptances,  and  other  Sums  due  by 
the  Bank 

Dividends  Unclaiined      '..*        [.'        [\\ 

Amount  brought  forward'from'iast  ia- 
count 

Net  Profit  tor  the  pkst  Half-year 


Y. 

30.000,000.00 

19,600,000.00 

1.175,281.28 

5,bf'3 ,901.31 

163,455,607.40 


101,034,821.01 
10,554.77 

1335,248.27 
2,203,375.94 


Yen  324-578,789.9S 


Oash  Account — 
In  Hand  .. 
At  Bankers 


SETS, 


Y. 

22,401,003  89 
12,484,927.01 


Investments  in  Public  Securities 

Bills  Discounted,  Loans,  Ailvauces,  *c. 

Bills  Receivable  and  other  Sums  due  to 

the  Bank  

Bullion  and  Foreign  Money       '."        '" 
Bank's  Premises,  Properties,  Furniture,' 

&c.  


34335.930.90 
20  6S8.803.60 
103,882,792.38 

155,437,683.31 
5,124,358.48 

4369,221.41 


Yen  324.378,789.98 


PROFIT  AND  LOSS  ACCOUNT. 


To  Interests,  Taxes,  Current  Expenses, 
Rebate  on  Bills  Current  Bad  and 
Doubtful  Debts,  Bonus  for  Officers  and 
Clerks,  itc.  

To  Eeserve  Fond 

To  Dividend— 

/  Yen  6.C0  per  Old  Share  for  240,000  Shs. 

\  Yen  1.50  per  Now  Share  „  „  „ 

To  Balance  carried  forward  to  next 
Account  


16,346,420.57 
400,000.00 


1,800,000.00 


1,338,624.21 
Yen  19,885,044.78 


Bv  Balance     brought,   forward     SlsC  Y. 

December,  1914 1,335,248.27 

By  Amount  of  Qross  Profits  for  the  Half. 

year  ending  30th  June,  1915  ...  18,549,796.51 

Yen  19,885,044.78 


)RUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN    BARS,  LONDON. 


INVESTED  FUNDS  EXCEED  -    £90,000,000 
CLAIMS  PAID         •  -  £118.000,000 

TRADE  PROTECTION  OFFICES 

(Established     1776), 
Bush  Lane  House,   Bush  Lane,   Cannon  St., 

LONDON. 
flatus  Inquiries  made  as  to  the  position  and   standing 

01  Trailers  and  others. 

PERRY'S  GAZETTE  &  LIST  OF  CREDITORS 

are  published  Weekly,  and  are  valuable  to 

everyone  in  business. 

Debts  recovei'ed  and  paid  over   promptly. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 


INCORPORATED    BY    ROYAL    CHARTER    AND 

ESTABLISHED    1825. 


ACT    OF     PARLIAMENT. 


Capital  Subscribed.  £5,000,000.    Paid  up,  £1,000,000. 

RESERVE  FUND,  £900,000. 


Uncalled,  £4,000,000. 


Kecid  OfiKce— JEZDH^O^BURGH;. 


J.  S.  COCKBURN,   General   Manaqee. 


GEORGE  B.  HART,  Secretary. 


London  Office-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 


& 


J.  FERGUSON,  Manager. 


DUGALD   SMITH,  Assistant  Manager. 


Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &o. ;  tha 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial   and   Foreign    Banks  is  undertaken,  and   the  Acceptances  of    Customers   residing  in  the  Coloniaa  oi 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 
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THE  TOMBOY  GOLD  MINES  CO. 


L1]VIITED. 


The    Annual   Ordinary   General   Meetiog  will  be  hied  at  Winchester   House,   Old   Broad   Street.   E.G.,   on 
Thursday,  the  28th  day  of  Oetober,  1915,  at  2.30  p.m.  precisely. 


I^EPORT. 


The  Directors    beg    to  submit  their   Report  and  audited    Statemt-nt 
of   Accounts  for  the  ye:xr  ending  30th  June.  1915,  which 
show   a   realised   profit  of  £79,705    0  11 

To   this    must    be    added     Balance    brought    forward 

from    the    last  Account       47.792    0    0 


.  £127,497    0  11 


Making  a  total  of  ... 
This  amount  has  been  dealt  with  as  follows  :  — 
Dividend      No.      27.      2s.      per      Share, 

30th    December,    1914       £31.000    0    0 

Dividend       No.     28,      Is.      per      Share, 

30th    June.    1915 15.500    0    0 

Written    off   PUnt  and  Machinery       ...      49,486    8  10 
Amount  written   off  cost   of  holding  in 
tlie     Tomboy    Tramway    and    Tunnel 

Company        2,732    4    9 

Income  Tax  paid  and  reserved    8.000    0    0 

Balance    carried    forward  20,778    7    4 

£127,497    0  11 

THE  ACCOUNTS.— It  will  be  seen  from  the  foregoing  tabular 
Statement  that  an  exceptional  amount  has  been  written  off  Plant  .Tnd 
Machinery.  Following  the  precedent  of  previous  years,  the  whole 
expenditure  on  new  Plant  has  thus  been  dealt  with,  while  on  this 
occnsion  the  Directors  have  considered  it  advisable  to  write  off  an 
additional  £18,000,  raising  the  total  written  off  to  £49,486  8«.  lOd. 
The  Profit  nnd  I.,nss  Account  is  thereby  brought  into  harmony  with 
the  actual  financial  position  of  the  Company. 

MILLING. — A  table  is  appended  giving  the  Milling  results  for  the 
period  under  review.  From  this  it  will  be  seen  that  145,857  tons 
of  ore  have  been  milled,  from  which  bullion  to  the  value  of  11.027,524 
has  been  realised,  at  a  cost  of  $654,647,  resulting  in  a  profit  of 
$372,877.  If  to  this  profit  be  added  Dividends  from  the  Tomboy 
Tramway  and  Tunnel  Company,  $10,000,  and  receipts  from  other 
sources.  $15,345.  the  total  surplus  on  the  year's  working  will  be 
found  to  correspond  with  the  figure  griven  in  Mr.  D.  A.  Herron's 
Report,  namely,  $396,222.  TI-.?  average  working  costs  for  the  year, 
including  all  expenses  in  America  and  London,  were  $4.58  per  ton. 

THE  MINES.— A  plan  and  section  of  the  Company's  properties 
are  annexed  hereto. 

ORE  RESERVES.— In  his  Report  Mr.  Herron  gives  the  following 
estimate  of  the  ore  reserves  exposed  by  present  developments  : — 

In   the    Argentine   Group  of  Mines 185,000  tons 

In   the  Montana    property      350,000     „ 

Total     535,000      „ 

THE  ARGENTINE  GROUP.— The  development  work  in  this 
Section  hns  again  been  on  a  small  scale,  vigorous  opening  np  of  the 
Montana   Gmnp  h.aving  been  th-^   main   obiect   of  the  year's   operations. 


THE  MONTANA  GROUP.— Good  progress  has  been  made  during 
the  year  in  developments  in  this  Section,  particulars  of  which  will 
be  found  in  Mr,  Herron's  Report.  Ventilation  of  the  Mine  has 
already  been  greatly  improved ;  and  still  further  improvement  is 
being  made  in  this  direction,  which  will  materially  facilitate  future 
operations. 

The  programme  of  development  foreshadowed  in  the  last  Report 
has  been  successfully  carried  out,  and  although  Mr.  Herron  states 
that  the  exceptionally  favourable  results  of  the  previous  year's  opera- 
tions have  not  been  quite  equalled  during  the  period  under  review, 
the  net  results  have  been  encouraging,  and,  as  will  be  seen  from  the 
figures  given  above,  the  reserves  of  ore  have  been  substantial! j 
increased. 

PLANT  AND  MACHINERY.— The  Mill  and  Concentrating  Plants 
have  been  operated  satisfactorily  during  the  year,  on  the  same  lines 
as  before,  and  have  been   maintained  in  full  efficiency. 

The  Cyanide  Plant  commenced  running  about  the  middle  of 
December  last.  The  extraction  having  been  found  to  be  below  that 
indicated  by  the  preliminary  experiments,  Mr.  Betty,  the  Company's 
Metallurgical  Adviser,  visited  the  property  last  June  to  consult  with 
Mr.  Herron  as  to  the  best  way  of  rectifying  the  deficiency.  After 
experiments  made  on  a  practical  scale  in  the  whole  plant,  it  was 
decided  to  add  three  Dorr  thickening  tanks.  Mr.  Herron  informs  the 
Board  that  these  additions  to  the  plant  came  into  operation  on  the 
20th    of  last  month,  and    were   running   quite  satisfactorily. 

THE  AERIAL  TRAMWAY.— The  exceptionally  severe  snowstorms 
of  last  winter  inflicted  considerable  damage  upon  this  installation, 
and  led  to  a  suspension  of  its  operation  for  ninety-six  hours.  Two 
of  the  supporting  towers  were  carried  away,  but  the  prompt  mea- 
sures taken  by  Mr.  Herron  to  repair  the  injury  reduced  the  loss  to 
a  minimum,  and  he  has  adopted  effective  means  to  prevent,  as  far 
as  possible,  a  recurrence  of  similar  accidents.  The  whole  cost  of 
this  installation  has  now  been  written  off. 

M.\NAGEMENT.— The  Directors  desire  again  to  record  their  warm 
appreciation  of  the  services  rendered  by  Mr.  Herron  in  his  able 
management  of  the  property  during  the  past  year,  and  of  the  loyalty 
with   which  he  has  been  supported  bv  the  staff. 

BOARD  OF  DIRECTORS.— The  Marquis  d'Hautpoul.  the  Director 
retiring  by  rotation  in  accordance  with  the  Articles  of  Association, 
being  eligible,  offers   himself  for  re-election. 

AUDITORS.— Messrs.  Dcloitte,  Plender,  Griffiths  and  Co..  of 
5  London  Wall  Buildings.  E.G.,  Chartered  Accountants,  offer  them- 
selves for  election  as  the  Company's  Auditors  for  the  current  year. 

ARTHTTR  BUTLER,  ^     Directors 
J.   H.  M.  SHAW,  r     ^''^^^'^*'"- 

T.  DUNDAS    PILLANS,     Secretary. 
24   Lombard  Street,  London,    E.G., 
19th  October.  1915. 


BALANCE    SHEET,    30th    JUNE,    1915. 


Dr. 
To  Capital    Authorised — 

350.000    Shares   of  £1    each        

„  Capital  Issued — 

310.000  Shares  of  £1   each         

„  Sundry    Creditors    and    Credit    Balances 

„  Outstanding    Dividends         

„  Profit  and  Loss   Account — 

Balance    brought    forward    from   last 

Account       

Atid  Profit  for  year  ending  50th  June, 
1915,  as  per  Profit  and  Loss  Account 


Less — 

Dividends  paid — 

No.  27,  2«.  Od.  per  Share, 
30th   Dec.,    1914 

No.   ?8.  l.s.  Od.   per  Share, 
30th    June,   1915 
Written       off       Plant      and 

Machinery  

Amount    written   off  cost  of 

holding    in     The     Tomboy 

Tramway   and  Tunnel  Co. 
Income       Tax      paid      and 

reserved         


350,000 

«.  rf. 

0  0 

£    t.  d. 

310.000  0  0 

21.937  3  2 

9,732  2  6 

47.792 

0  0 

79,705 

0  11 

127,197 

0  11 

£31,000    0    0 
15.500    0    0 


49,486    8  10 


2.732 

4 

9 

8,000 

0 

0 

106, 

718  13 

T 

20,778    T    4 


£362,447  13    0 


By  Mining  Property,  Plant  and  Machinery, 

as   per   last    Balance    Sheet  

„  Additions  during  vear  ending  30th  June. 
1915        


Less  written  off  as  j^er  coiitra 

,,  Stores  on  Hand  and  in  transit     

„  Investment — 

The  Tomboy  Tramway  and  Tunnel  Co. — 

400  Shares  of  $100'each  at  cost 
Less    written    off   in    1913 

and    1914 £5.464     9    8 

Balance    written   off       ...         2,732    4    9 


£   ».  d. 

£    »  rf. 

328.643  1  7 

31.486  8  10 

360.129  10  S 
49,486  8  10 

■^1(1  M^  1  7 

10,114  14  9 

8,196  14    5 


8,195  14    9 


Sundry    Debtors  

Bullion  and  Cnncontrates  in  transit  ... 
Cash  at  Bankers,  in  London  and 
America  


1.175  11     « 
2,187  15    5 

38,326  10    2 


£352,447  13    8 


24  Tomhard   Street.  London,  E.C., 
19th  October,  1915. 


ARTHFR   BUTLER,  I  Director 

.1    n.  M.  SHAW.  r  ""^">' 

T.  DUNDAS  PILLANS,  Secretary. 


ITo  the  Shareholders  of  The  TosinoT  Gold  Mixes  CoiirANT.   Lisitted. 

We  have  examined  the  above  Balance  Sheet,  dated  30  th  June,  1915,  with  the  Books  and  Vouchers  in  London,  and  have  obtained  all  the 
informrttion    and   explanations  we  have  required.  .  \,      n  ' 

In  o\ir  opinion  siich  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company  B 
alTairs.  arrnrrlinp  to  the  best  of  our  information  anrl'the  explanations  given  us,  and  as  shown  by  the  Books  of  the  Company  and  the  Returns 
from  the  Mine,  certified  by  the  Manaj^er  and   Accountant. 


5  T.nnrlnn   Wnll  Huildin^s,  London.   E.C., 
19th    Oetobcr,  1915. 


DELOITTE.  PLENDER,  GRIFFITHS  AND  CO..       "»  Auditors 

CnvnTEREn   ACCOrNT^NTS,     f 


PROFIT  AND  LOSS  ACCOUNT  for  Tear  ending  30th  June,  1915. 


DB. 

"To  Mining.   Milling  and  General  Expenses  in   America... 

,.  Directors*  Fees        

„  Agency     and      Consulting     Engineer's     Fees,      Legal 
Expenses,  Cables,  Postages,  and  General  Expenses  in 

London    

.  Balance  carried  to  Balance  Sheet,  snbjcot  to  Income 
Tux  and    Depreciation  


£    >.  d. 

133,076  6  7 
700  0  0 


2,224  10  5 
79.705  0  11 


£215,705  17  11 


By  Bullion  and  Concentrates  recovered  

,,  Dividends  on  Shares  in  Tomboy  Tramway  and  Tunnel 

„  Interest  and  Sundry  Receipts  


CR. 
£       «.  d. 

210.558    6    3 

2.049    3    7 
3.098    8    1 


£215,705  17  11 


il 
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BANK  OF  MONTREAi 

Established  in  1817. 

Capital  Paid  up,  tl6.000.000. 

Reserve  Fund,  S16.000.000. 

Undivided  T'rofits,  $1,252,864. 

H.  V.  Meredith,  Esq.,  President. 

R.  B.   ADgii=,   Esq.,   E.   B.  Greenshields,   Esq.,  Pn 

William     Mardonald,     Hon.     Robert     Mackay.    Si' 

Thoe.      Shaughnessy,      K  C.V.O.,      C.     R.     Hosmer 

Esq.,  A,    Baumgaiten,  Esq.,    C.    B.    Gordon,    Eso.. 

H.  B.  Dmmmond.   Esq.,    D.  Forbea  Angus,  Efq., 

William  McMaster,  Esq. 

Head  Office :   Montreal. 

General  Manager:    Sir  Frederick  Williams-Tajlor, 

IX.D.    Assistant  General  Mariager ;   A,   D.   Brailb- 

waite,  Esq. 

Branches  and   Agencies  throushout  Canada   aiid 
Newfoundland ;    also   at   New    York,   Chicago   and 
Spokane  in  the"  United  States,  and  at  Mexico  City, 
London  Office.=i  r 
47  Threadneedle  Street,  E.C.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 
London  Committee  ;    Sir  Thomas  Skinner,  Bart., 
A.  Ifacnider,  Esq. 
Manager  :    George  Cyril  Cassels. 
Financial   Ag^ents  of  the   Government 
oftHe  Dominion  of  Canada. 
The   B:ink  undertakes  monetary  business  with  all 
parts  of  Canada,  XeWioundlaDd  and  the  United  States, 
and  issues  Sterling  and  Currency  Drafts  and  Cable 
Transfers. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -  S25. 000,000 

Capital  Paid  up  -  -  Sll, 560,000 

Reserve  Funds     -  -  513.000,000 

Ag-gregate  Assets  -  ?180,000,000 

Head  Office— MONTREAL. 

SirHERBEKT  S.  HIiLT,  E.   L.  PEASE. 

Prtsident.       Vicc-Fresidrnt  anS  Gi'mral  ManagtT. 
340  Branches  in  Canada  and  Newfoundland. 
28  Branches  in  Cuba,  Porto   Rico  and  Dominican 
Republic. 
BE.4NCHES    IN    BRITISH    WEST    INDIES. 
ANTIGUA— St.  .lohns  ;  BAHAMAS— Nassau  ;  BAR- 
BADOS —  Bridgetown  ;        DOMLMCA  —  Roseau  ; 
GRENADA— St.    George's;     JAMAICA— Kingston  ; 
ST.  KJTTS— Basseterre ;  TRINIDAD— Port  of  Spain ; 
San    Fernando. 
Branch  in  British  Honduras — BELIZE. 
Branches   in    British    Guiana — GEORGETOWN,  NEW 

AMSTERDAM.    1;0SE   HALL. 

New  York  Agency,  Corner  WiHiam  &  Cedar  Streets! 

LONDON     OFFICE: 
2   Bank    Buildinp'c,   Prir,ces   Street,  E.C. 

T.  E.  ■WHITLEY,  Manager. 
J.   ilACKlK,  Julnt  Mai'oytr. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF  THE 

CITr   OF    NEW    YORK. 

EsT.lBLISHID   1810. 

Capitai   (FriLr  Paidj       $5,000,080 

SUBPICS     AXD     r.VDITIDED     PROFITS       ...      fS.OOO.GOO 

THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS,  BANKERS.  CORPOR-l- 
TIONS,  FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS.  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN     DEPARTMENT. 

Financpg  Exports  and  Imports,  buys  and  sells 

Foreign    Exch.Tng-p,    TelegTaphic   Transfers,    &c., 

and  tnakes  Collections  on  all  parts  of  the  world. 

LovnoN  Ban-kfrs-  : 

LONDON  .TOT.NT   STOCK  BANK   LTD. 

LONDON  CITY  AND  MIDLAND    BANK   LTD. 


BANK  of  NEW  SOUTH  WALE?. 
Established   1817. 

London  Office  :   29  Threadneedle  Street,  E.C. 


Paid-np  Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


THE    FOURTH   STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     83.000,000 

SHAREHOLDERS'  LIABILITY  ...     f3. 000. 000 

SURPLUS    AND    PROFITS         ...     -6,880,000 

President— E.  P.  SHANBACKER. 

Vice-President— JAMES  HAY. 

Vice-President^FRANK  G.  ROGERS. 

Cashier- R.  J.  CLARK. 
Assistant  Cashier— W.  A.  BULKLET. 
Assistant  Cashier — W.  K.  HARDT. 
Assistant  Cashier — C.  P.  SHAW,  Jr. 
Bills  of  Exchange  issued  and  Telegraphic  Transfers 
made  to  all  parts  of  the  world.     Letters  of  Credit 
issued  in  Sterling,  available  throughout  the  world, 
in   Dollars  throughout  the  United'  States,  Canada, 
Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.     Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Address —        I  London  Affeiits— 

'•  FOUBBANK."  |    SAMUEL  MONTAGU  &  CO. 
LONDON  CITY  AND  ^^nLAN^l  BANK,  LTD. 
LLOYDS  BANK  LTD. 


NATIONAL    BANK    OF    INDIA 

LIMITED. 

Bankers   to  the  GovernnieTH  in  Britisli  Ei.-f  A'ri<-a  and 

roiv  <J:l. 

Head  Office  : 
26  BISHOPSGATE,  LONDON,   E.O 
BRAXCHF.S  : 

Cochin  (S.  India)  Newera  Eliya 


£9,550,000 


The  London  Office  issues  Drafts  on  demand  on  its 
Head  Office  and  Br,inches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Corie.-pondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 


Africa 


Zanzibar 

Momba.sa  \ 

Nairobi      f  British 

Nakuru      f     East 

Kisumu     / 

Entebbe  1 

Kampala  -  Uganda 

Jinja         I 

...  £2,000,000 
...  £1.(100,000 
£1,175.000 


The  Merchants' 
Bank  of  Canada. 


Established  1864. 


Paid-up  Capital  ($7,000,000)  £1,438,356 
Reserve  Fund  &    ,;,,  ,.  -  ,.„,  „,  .„_  .„, 

Undivided    Profits  i  t"i^*a. '^Ul  ^'I'SOiTZT 

Head  Office:   Montreal. 

^   PRESIDE.vr— SIR    H.    MONTAGU    AI,LAN,   C  V  O 
.      ,•        VICE-Pbesidext— K.    W.    BLACK WEtL. 
^  ^,         General  Maxager— e.  F.  HEBDEN. 

This  institution  has  208  Branches  and  Agencies 
extending  from  the  Atlantic  to  the  Pacific  (91  being 
in  the  Western  Provinces). 

Every  facility  offered  to  the  business  of  immigrants  ; 
Savings  Department  at  all  Branches,  where  interest 
is  allowed  at  ?•  per  cent,  per  annum. 

Oralis  sold  available  in  any  citv  or  banking  town  in 
the  United  Kingdom  or  United  States. 


Agents  in  Great  Britain  : 

The  London  Joint  Stocit  Banit,  Limited. 

The  Royal  Bank  of  Scotland. 

They  issue  letters  of  Credit,  Drafts  and  Cable  Trans- 
fers available  at  any  banking  point  in  Canada.— 


ErnesJORNQUlST 

LIMITADA, 

BUENOS    AIRES. 


&>Co. 


Established  1830, 


Oldest    Business   Establishment 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND   RESERVES,  * 
£2,323^036. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


NATIONAL  BANK  OF  NEW  ZEALAND 

j  LIMITED. 

J  Head  Office— LONDON. 

AVTHORISED  CAPITAL  '■ £3!00''.000 

SURSCRIBED  Capital     2^250.000 

Paid-up  Capital  750.000 

He.=ekve  FfKD 685.000 

Uncailed  Capital       1,500,000 

Receives  Deposits  of  £50  and  upwards,  lor  1,  2  oi 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 
granted,  and  Bills  on  New  Zealand  purchased  or  sent 
for  collection. 

H.  FRESHWATER,  Secretary  and  London  Manager. 
17  Moorgate  Street,  London,  E.C. 


THE  EASTERN  BANK, 
LIMITED. 

I  Lad  Oifue  : 
4  CROSBY   SQUARE.    LONDON,   E.C. 

,  ■  Brandies  : 

BOMBAY,  CALCUTTA,  and  BAGDAD. 

Authorised  Capital       £1,600,000 

Called  up     £600,000 

Reserve  Fund      £55,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  LORD  Balfoiti  op  Burleigh,  K.T. 

(Chairman). 
Sir  Jacob  E.  Sas.soon,  Bart,     emle  francqui,  Esq. 
J.  0.  GKOrges  Bocillat,  Esq.  J.  S.  Haskell,  Esq. 
G.  Bromlet-Martis,  Esq.       J.  Leigh  Wood,  Esq., 

C.M.G. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4i  per  cent,  per  annum,  and  on 
I  current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthlv  balances. 

P.  H.  SUTTON,  Manager. 

BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

BSTABLISHBD      1866. 
Hkad  Oftick  -      HAVANA,  CUBA. 

Capital,  Reserve)    <rq  cor  rqi  to 
and  Profits  )    *«.8U8.«ai-79 

Assets       -         -$39,077,630,77 

tSgcjuala  approi.  £1. 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  altention  paid  to  the 
collection  of  Foreign  Drafts. 

LONDON     AGENTS: 
Swiss  Bankverein. 
Klkinwobt.  Sonb  &  Oo. 
Ll^oTDS  Bane  Ltd. 


,  Calcutta 

j  Bombay  Chittapong 

Madras  Raneoon 

I  Karachi  Mandalay 

i  Cawnpore  Adeu  and 

j  Lahore  Aden  Point 

1  Amritsar  Colombo- 

j  Delhi  Kandy 

t  Tuticorin 

I      SUBSCRIBED  CAPITAL  . 
I       PAID-UP  CAPITAL 
RESERVE  I'UXD  ... 
LOXDON    PA.VKERS~Bank   of   England;     National 

Provincial  Bank  of  England,  Limited  ;  National  Bank 

of  Scotland.  Limited. 
I      The  Bank  conducts  every  description  of  Eastern 
'  Banking  business. 
!      Deposits  received  for  fixed  periods  at  rates  to  b& 

obtained  on  application.     Interest  payable  June  30 

and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 

not  fall  below  £200  interest  is  allowed  ou  the  minimuiD 
I  monthly  balances  at  the  rate  of  2  per  rent,  per  annum. 


THE     NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Airica 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  South 
Airica  in  the  Transvaal,  Natal  and  Orange  Free  State. 
Bankers  to  the  Imperial  Government  in  South  ,\Xrira. 
London  Offices— Circus  Place,  London  Wall,  E.G.,  and 
117  Cannon  Street,  E.C. 

Subscribed  and  Paid-up  Capital    ...     £2.782.420 
With  power  to  increase  to  ...       4,000,000 

Reserve  Fund  525,000 

Branches  and  Agencies  in  all  the  principal  towns  of 
South  Airica. 
Agents  at  Berlin,  Hamburg,  Paris  and  New  Vorfc. 
Deposits  received.  Current  Accounts  opened  and 
all  descriptions  of  Banking  business  connected  with 
South  Africa  and  the  Belgian  ConiJO  trau:?;dcted  on 
terms  which  may  be  ascert-tined  on  application. 

D.  CU>'NINGHAil,  ilanai^-er. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office  :   IS  Gracechurch  St.,  London,  E.C. 
Capital  Authorised         ...     £1,500,000 

Capital   Issued     1.I25.C0O 

Capital  Paid  Up  ...  562.500 

Reserve  Fund     500,000 

Branches  ; 
INDIA.     BURMAH.    CEYLON 
STRAITS  SETTLEMENTS   &  CHINA. 

T^e  liank  buys  and  Belle  Bflis  of  Kxchange,  is&ues 
L«tt«rs  of  Credit  and  Circular  Notes,  and  tran<:«<'ts  banb 
inc  and  accncy  business  ii  coonectiou  wilh  the  EObt.on 
U.rifis  t.i  ij»?  had  on  api^licatton 

Deposits  received  for  one  year  at  4i  per  cent,  per 
aiiti    til       I;.ites  lor  other  periods  on  application. 

Oil  current  accounts  in  ere&t  U  a  lo^i^-ed  at  3  per 
cont.  pt-r  annum  o'    da-ly  b-ilances. 


THE  BANK  OF  ADELAIDE, 

(Incorporated  bv  Act  of  Parliament,  iS'Jo.) 
All1lnFi^ld  CHpit.'U,£l,«'mV''«'.  Subjjcribfd  Oii'i'  'l.^'i-'-i.'^OO, 

Paid-up  Capital  £5C0,000 

Reserve  rund"'..:. 510,000 

""  £1,010,000 

UncaUed  Capital. 125,000 

Ilesert^  liability  of  Shareholders        625,000 

£1,760,000 


London    Office-11    LEADENHALL  ST.,    E.C- 
Bills  on  Australasia  purchased  or  collected. 
Drafts  issued  and  Remittances  cabled. 

Deposits  received  for  fixed  periods  at  rates  to- 
I  be  ascertained  on  appUcatiou. 

PERCY    ARNOLD.  3fana(fer, 


Printed  by  dPUiTISWOLDE  &  CO..  Ltd.,  at  5  N'cw  ; 
51  Oaimon  3  fLet, 


tT:et  Squi-re,   '^.C,  and  Published  by  the  Proprietors  of  "The  Statist*'  at  their  Offioes, 
a  the  City  of  Loudon,  England. — October  25,  1915. 
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PRICE  6d., 
POST  VREK  fij.f.  ITT. K.I 


SALES     BY     AUCTION. 

lOHN    HOARE   AND    CO. 

**      will  0«er  for  SALE  e»  PUBLIC  AUCTION 

■  t  the  WOOL  EXCHANGE  C  "lemon  Stri-et, 
E.C..  on  Saturday,  30th  October,  Tuesday,  9th 
November,  Wfldncsdav,  17tb  Novembe/, 

5,750  BjUs  AUSTRALASIAN  WOOL 
5,500      „      PUNTA  AREN.\S  WOOL 
750      „      ENGLISH      WOOL,        Spcciclly 
Classed  . 
Catalogues  in    due    course  o{  JOHN    MOAKii 

■  nd    CO.,  73   Basinsball   Street     London    E.C. 

lACOMB,   SON   an4  CO.    will 

O  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE, Coleman  Street,  E.C.,  on  Tliursday, 
28th  October,  Thursday,  4tb,  Saturday,  13th,  and 
Thursdav,  18tb  November, 

WOOL     10,500  BALES  COLONIAL. 
Catalogues    and    further    particulars    of     the 
Brokers,  Moorgate  House,  61  Moorgate  Street, 
E,C. 


D ANCO      DE      CHILE  . 

^^  London  Agency— 

84  GRACECHURCH  STREET,  E.C. 

Chilian  Dollars. 

Paid-up  Capital        $40,00O,0C0 

Reserve  Fund  22.000,000 

Reserve  Lbbility  of  Shareholders        40.000,000 

Head  Offices  :   Santiago  and  Vclparaiso. 

Branches  in  all  parts  of  Chile. 

The  London  Agency  transacts  every  class  oF  Bank- 

niK    business    with    Chile.    Current    accounts    also 

opened  and  deposits  received. 


N 


ATIONAL  BANK  OF  EGYPT. 


(Established  by  Khedival  Decree,    June  1898,  with 

the  exclusive  right  to  issue 

Notes  payable  at  si°ht  to  bearer.) 

Capital.  £3,000,000    in  300.000  Shares  of  £10  each, 

fully  paid. I     Reserve  Fund,  £1,500.000. 


Governor  :  F.  T.  Rowlatt,  Esq.    Head  OfEce  :  Cairo. 

London  Committee — 

E.  W   P.  Foster.  C.M.G.  Hon.  Algernon  Mills. 

Hon.  Hugo  Baring.  Sir  Carl    Meyer,   Bart. 

Hon.  Sidney  Peel. 

LONDON    AGENCY: 

6&  7  KING  WILLIAM  STREET.  LONDON.  E.C. 

Manager:  J.  T.  Beaty-Pownall 

Assistant  Manager  :  A.  F.  Gillbee. 


Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  issued.     Every  kind  ol  Banking 

business  transacted. 


Offices  in  Egypt  at  Cairo  (Head  Office*,  A  lexandrta, 
Assiout,  Assuan,  Benha,  Beni-Sucf..  Chibin-El- 
Kom,  Damanhur,  Fayoum,  Kencb,  Luxor,  Man- 
sourah,  Minieh,  Mousky  (Cairo  ,  Port, Said,  Sohag, 
Tantah  and  Zagazic  ;  and  in  the  Sudan  at  Khartoum, 
Port  Said  and  Suakim. 

HONGKONG    and    SHANGHAI 
BANKING  CORPORATION. 


CAPITAL,  ell  paid  up      . 
RESERVE  FUNDS. 

STERLING  RESERVE, 
held  in  London  at  Ex* 
change  of  2s.  per  S 
=^£1,500,000  Sterling, 
invested  in  Consols 
and  other  Sterling 
Securities         

SILVER  RESERVE      ... 


...  $15,000,000 


$15,000,000 
18,000,000 


RESERVE     LUBILITY    OF    PRO- 
PRIETORS... 


$33,000,000 

(13,000,000 

COURT   OF  DIRECTORS   AND  HEAD   OFFICE 
IN    HONGKONG. 
LONDON  COMMITTEE, 
Sir  Thomas  Jackson,  Bart.,  Chairman, 
Henry  Keswick,  Esq..  M.P.      Sir  Carl  Meyer,  Bt 
Wm.  Gair  Ruthbone,  Esq.        J.  R.  M.  Smith,  Es,, 
Deposits  received  lor  fixed  periods  at  rates  which 
can  be  ascertained  on  application.     Interest  payable 
June  30  and  December  31. 

Sir  CHARLES  ADDIS.  \  Managers 
H.  D.  C.    JONES.  I  m  London. 

JOHN   MACLENNAN,  Sub-Manager. 
W.   M.   BLACKIE,  AccoualaDt. 
9  Graccchnrcb  Street,  London,  E.C 


THE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL   PAID   UP £3.703,704 

RESERVE  FUND         £1,033,410 

Petrograd.     Moscow.     Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24  28  LOMBARD  STREET.  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all  parts  of  the 
world.     Also  Circular  Letters  ot  Credit. 

Commercial  Credits  opened.  Foreign  Mon^y  cs- 
changed,  approved  Biils  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  ^pplicatioa. 


pOMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.    Drafts  and  Letters 

of  Credit   Issued.     Remittances  cabled  or    mailed. 

Current    Accounts    opened.    Deposits    accepted   for 

fixed  periods,  and    BANKING    BUSINESS  of  every 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia . 

Special  facilities  for  the  remittance  of  Settlers' funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.   A.   B.  CAMPION.  Manager. 

CTANDARD  BANK 

^  of  SOUTH  AFRICA,  LTD. 


Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;   to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rhodesia, 


£8,194,100 


£1,543,525 
2,000,000 
4.645,575 


SUBSCRIBED  CAPITAL  ... 

PAID-UP  CAPITAL 

RESERVE  FUND     

UNCALLED  CAPITAL      

£8,194,100 
BOARD  OF  DIRECTORS - 
W.  R.  Arbuthuot,  Esq.         '  Horace  Peel,  Esq. 
Sir  David  MUlcr  Barbour,     WUliam  Smart    Esq. 
K.C.S.I.,  K.C.M.G.  ,  R'l^'    Hon-    Lo'J^  , 

r>  1^        r-   f,-  1  •  f-  Sydenham.   U.C.3.I., 

Robert  E.  Dickmscn,  Lsq.         G  C.M.G.,  G.C.I.E. 
James  Fairbaim  Finlay,         R|.   Hon.   Lord   Welby, 
Esq.,C.S.I.  P.C,  G.C3, 

HEAD  OFFICE:    10  CLEMENTS  LANE. 

LOMBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER     220    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  -Ailh  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda.  Zanzibar, 
Portuguese  East  Africa,  So-jtS  W^st  Africa 
Protectorate,  and  the  Belgian  Congo,  and  the 
Bank's  Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rate. 
which  mav  be  ascertained  on  application. 

BILLS   NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL   LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  efiected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertak-n 
The  Officers  of  the  Bank  are  bound  not  to  disdo.e 

the  transactions  of  any  of  its  customers. 

NOEL    JENNINGS.  London  Maragtr. 


DANCA     COMMERCIALE 
"  ITALIANA. 

HEAD  OFFICE:    MILAN. 
(  City  0;bce  :   1  OH  Broad  St.,  E.C 
LONDON  ]  West-End  Agency  :  12  Waterloo  Places 

(  Regent  St. 

Paid-up  Capital,  £6,210,000.     Reserve,  £Z,3T3,80ft. 

Manager- E.    Console. 

<;,-l,  \1,„,.„.r„  I  G.  Costa,  R.  B.  Handler. 
ouD-luana?ers  .  .    d       •    n    i         i- 
I  A    Kos:i,  G.  Zicccli. 

Branches    in  Italy: — Alessandrii,  Ancona,   Bar*. 

Btella,  Bologtia,  Brescia,  Cagliari,  Catania,  Come. 

Florence,  Genoa,  Leghorn,  M  'ssina,  Naples,  Padua, 

Palermo,    Parma,    Perugia,   Pisa,   Rome,    Salerno, 

Sassari,  Savona,  Sestri  Ponentc,  Syracus",  Turin, 

Venice.  Verom  :  AND  AGENCIES  IN  NU.MEROUS 

OTHEi<  TOWNS. 

CORRESPONDENTS    OF    THE    ITALUN 

TREASU.^Y. 

Agents  in  London  (or:-B\NQ'JE   FRANCAtSE 

et   ILALIENNE  POUR  L'AME^IQUE    DU  SUD. 

Buenos  Aires,   Rio  de  Janeiro,  San  Paulo.  Santos. 

&c.,  and 

SOCIETX      COMMERCIALE     D'ORIENTE, 

Milan  and   Tripoli. 

Agents  and  Correspondents  in  all  parts  ol  the  world. 


r  ONDON  BANK  of  AUSTRALIA 

*-*  LIMITED 

71  Old  Broad  Street,  E.C. 

Sabsctibed  Cap-tal        £1,276.747  ID    B 

Paid-up  Capital  669,587  10     • 

RaserVe    Fund    and   Undivided 

Profits        323.317  13    6 

Reserve  Liability  of  Proprietors  607,160    0    8 

Remittances  made  by  Cable.  Drafts,  Letter*  of 
Credit  and  Circular  Notes  i:>sued  upon  Braochei 
a.id  Agents.  Bills  en  Australasia  negotiated  or  sent 
fijr  collection.  Deposits  received  lor  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  o'  Baukin^  busiuess  coa- 
djcteJ  with  Australia. 


B 


A  NCO    DEL     PERU 

LONDRES,  LIMA,  PERU. 


Subscribed  and  Paid-up  Capital 
Reserve  Fund  


£P.500,O0l 
£P.300,00e 


BR.ANCHES  IN 
Piura.  Callao, 

Cbidayo.  Cerro  de  Pasco, 

Pacasmayo.       Cbincha  Alta, 
Trujillo,  lea, 

Huaras,  Huancayo, 


Mollendo^ 

Ar  equips. 

Cuzco. 

Iquitos, 

Huacho. 

Letters    of  Credit,   Drafts   end   Cable    Transfert 

issue!      Bills   negotiated,  advanced   upon,   or   sent 

cor  collection. 

London    Agents :      The    Anglo-South    Amcricaa 

Bank,  Ltd.,  Old  broad  St.,  London,  E.C. 


THE      YOKOHAMA      SPECIE 

*■  BANK,  LIMITED. 

(Registered  in  Japan.)        Established  1880 

S..b,cribed  Capiul         ^^  i*'"?"'??? 

Capital  Paid  up JS'ii  J-XSl 

Reserve  Fund       20,030,00« 

HEAD  OFFICE:   YOKpHAMA. 
Branches  and  Agencies  at 
\nlung-Hsien         Liao  Yang  Pekm» 

Bombay  London  Ryoiun         vPort 

Calcutta  Los  Angeles  Arthur) 

Changchun  Lyons  San  FranciKS 

Oairen    Daloy)       Fengtien  Shanghai 

Hankow  cMukden)  Sydnty 

Harbin  Nagasaki  Tieling 

Hoog  Kong  Newchwan  Tientsin 

Honolum  New  York  Tokio 

Kobe  Osaka  Ts.ngtau 

The  Bank  buys  and  receives  for  Collecuon  ISiUe 
of  Exchange,  issues  Drafts  and  Teleiraphic  Trans- 
fer j  and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Bankint  Business. 

Deposits  received  (or  fixed  periods  at  i..te»  l«  be 
obtained  on  application.        ,..,„,,.,,    „  _ 

K.  TATSUMl,  Manager. 
London  Office  — 
7  Bisbepsgate,  E.C. 
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TRADE  PROTECTION  OFFICES 

(Established    1773), 
Bu3b  Lane  House,  Bush  Lane,  Cannon  St. , 

LONDON. 
3tatut  Inquiria  mad(  as  to  the  position  ar.d  tiardirg 

oj  Tradcn  and  others. 

PERRY'S   GAZETTE  &   LIST  OF  CREDITORS 

are  published  Weekly,  and  are  valuable  to 

everyone  in  business. 

Debts  recovered  and  paid  over   promptly. 

Particular  attention  is  called  to  the  tact  that  this 
is  the  only  Trade  Protection  Society  that  possesses  at 
its  offices  in  London  Registers  containing  tnll  Bant 
rnptcv  and  other  Registered  Irfirmation,  tosetber 
witi  "status  information  FOB    THE  whole  op  the 

5HREE   KINnDOMS. 

TERMS  from  £1  IJ.  upwards,  according  to  require- 
ments. PROSPEOTOS  and  further  particulars  on 
.-ipplication 


PRUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN    BAES,  LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£90,000,000 
£118,000,000 


Wesleyan  &  General  Assurance  Society. 

ESTABLISHED  1841.     INCORPORATED  1914. 

Principal  Office        ...        BIRMINGHAM. 

London  Branch  Office : 

HALTOX   HOOSE,  20-23  HOLBOHN,  B.C. 

Accnraulated  Funds  Exceed     |     Claims  Paid  Exceed 
£2,400,000.  I      £7,500,000. 

Annua!   Valuations  and  Distribution  of  Profits. 
All  classes  o£  Life  Assurance  and  Annuity  Business 
transacted. 
Copies  of  the  Annual  and  Valuation  Reports,  Nsw 
Prospectuses,  &c.,  may  be  obtained  on  application. 
A.  L,  HONT, 

General  Manager. 


THE  FINANCIAL  POST 

OF  CANADA, 

**  The  Catiadian  Newspaper  for  Investors" 

is  the  most  widely  read  and  influential  financial  paper  in  the  Dominion.    Its  articles  are  written  by 
men  who  know  Oanadian  conditioos  thoroughly,  and  its  forecasts  are  reliable. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageous 
investments  for  their  capital,  should  study  its  columns  regularly.  It  is  an  miexcelled  medium  for 
the  announcements  of  Banks,  Bond  Houres,  Financial  Agents,  Trust,  Loan,  Insurance  and  Real 
Estate  Companies.  Mining  Equipment,  &c„  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Domiuioo. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  reliable  and  unbiassed  advice  by  mail  on  any  matter  of  investment  interest 
free  to  subscribers. 

Send  Q  penny  stamps  for  Specimen  Copy, 

GREAT  BRITAIN  and  COLONIES  12s.  6d.  per  annum. 
FRANCE  and  oth«  EUROPEAN  COUNTRIES  16s.  6d.  per  annum. 

BRITISH   OFFICE— 88   FLEET    STREET,    LONDON,    E.C. 

^  HEAD    OFFICE— TORONTO,    CANADA. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,     PERSIAN 

GULF,     EAST     AFEICA,     MAURITIUS, 

BURMAH,     STRAITS,     CHINA,    JAPAN 

A-ND     AUSTEALLA. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply: — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HAN  KEY  A  Co., 
Dock  House,  Billiter  Stree',  E.G.,  and  62. 
Pall  Mall,  S.W. 


UNION- 
CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  .t  Son 


Soutli  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

etc. 

other  information 
Office,  3  Fenchurch 
West-end   Agency  : 

125Painian,  S.W. 


!!Ilillll!lll!!!!!IIII!l 


OFF  THK  DEATEN 
TRACK  IN  LONDON. 

No.  2.-MAYFAIR. 

Whitehoise  St..  in  the  middle  of  Piccadilly. 
leads  down  past  the  Naval  and  Military 
Club  (formerly  Lord  Pahnerston's  town 
house)  into  Shepherd  Market,  with  its 
quaint  courts  and  shops,  a  little-known 
backwater.  Here  the  May  Fair,  after  which 
the  district  is  n.imed,  was  held  in  its  closiner 
years.  Beyond,  in  Curzon  St.,  stands  Crewe 
House  in  its  garden,  like  a  country  mansion 
lost  in  London.  Chesterfield  House,  where 
Dr.  Johnson,  in  ba:!  humour,  waited  upon 
Lord  Chesterfield,  is  at  the  western  end, 
and  opposite  is  the  house  (No  19)  where 
Lord  Beaconsfield  died.  At  the  eastern  end 
a  leafy  passage  runs  between  Lansdowne 
House  and  Devonshire  House  into  Berke- 
ley St.  The  iron  bars  at  either  end  were 
put  up  after  a  mounted  highwayman  had 
escaped  through  the  passage.  No.  45. 
Berkeley  Square  was  the  house  of  Lord 
Clive.  where  the  founder  of  our  Indian  Em- 
pire died  by  his  own  hand,  in  1774.  Nearly 
every  street  around  has  houses  bearing 
tablets  commemorating  famous  residents 

By  ROUTES  Nos  9,  14,  14%.  13,  ,9,  22.  25,  2S\'' 
33.  38.  38\,  6s*,  9'j  (alignt  at  Whitehorse  St) 


*  Sundays  cnly. 

The  Loudon  GeneralOmnibus  Co  ,  ] 
Electric  Railway  House. 
Droadway,  Westminster,  S.W. 


-td, 
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NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climats,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  7EALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM.  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds, 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Piailways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Sa\all  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  freo  by 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 


October  30,  1915.] 
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GOVERNMENT  OF 
SOUTH     AUSTRALIA. 


NOTIC'K    TO    HOLDKJtS    OF    .1552.000    SOUTH 

AUSTRALIAN    4    PER     CENT.    IJONDS     JJUK 

1st      JANLTARi'.     1916.      AND      .tl,6i)^;600     DTK 

1st    APRIL,   1916. 


The  Common  Weill  th  Bank  of  Australia  is 
authorised  by  the  Government  of  South  Aus- 
tralia to  offer  to  Holders  of  above  Bonds  con- 
version into  an  ooual  amount  of  South  Aus- 
tralian 5  per  cenc.  Bonds  on  the  following 
terms  :  — 

Holders  of  Bonds  duo  Isjt  January,  1916,  to 
receive  an  immediate  cash  payment  oi 
El  IOj*.  8f/.  per  cent.,  being  .tl,  the  diflferenct 
between  the  par  value  of  the  maturing  Bonds 
and  tlic  issue  price  of  the  n.-w  Bonds,  and 
10«.  8^/.,  beinij  the  difference  in  inti-rest  as 
follows :— 5  pef  cent,  from  1st  January  to 
1st  April,  2Sk..  less  coupon  on  the  Scrip  pay- 
able 1st  April,  Us.  bd.   (less  tux). 

Holders  of  Bonds  due  1st  April,  1916.  U, 
receive  an  immediate  cash  payment  of  9s.  ^d. 
per  cent.,  beiny  £1,  the  differenct.-  betweeu  tlie 
par  value  of  the  maturing-  Bonds  and  th* 
issue  price  of  tlie  new  Bonds,  less  coupon  on 
the  Scrip  payable  1st  April,  I?*-.  6^/.  (less  tax). 
The  half-year's  coupons,  due  1st  January, 
1916,  and  1st  April,  1916,  respectively,  on  the 
Bonds  converted,  to  be  retained  by  the 
holders  for  payment  in  due  course. 

Principal  repayable  at  par  on  the  1st  April, 
1923.  the  Government  of-*  Scuitli  Australin 
havinpr  tlie  option  of  redemption  at  par  on 
or  after  1st  April.  1921, .  on  giving:  three 
calendar    months'    notice. 

Holders  of  4  per  cent.  Bonds  exercising  the 
option  to  convert  must  lodg-e  tlirir  Bonds  and 
tho  prescribed  form  of  assent  with  the  Com- 
monwealth Bank  of  Australia,  36-38  New- 
Broad  Street.  J^ondon.  Any  Bunds  not  con- 
verted will  be  paid  off  at  maturity. 
Tho  Lists  for  conversion  auplications  w  ill 
close  on  Thursday,  flth    November. 

Forms  for  conversion  can  l>e  ubt:iined  at  the 
OflBces  of  the  Commonwealth  Bank  of  Australia, 
36-38  New  Broad  Street.  London,  E.C. ;  Messrs. 
R.  Nivison  *lt  Co.,  Bank  ,  BiiiUling^s.  Princes 
Street,  London,  E.C. ;  and  the  Agent-General 
for  South  Australia,  86  Gracechureh  Street. 
London.    E.C. 


NOTICE  IS  HEEEBY  GIVEN 
tliut  tho  Ninctwnth  Onliiiarv  Gcn<r:il 
MwtinR-  nf  tin-  CAPE  ELECTniC  TliAMWAVS 
LIMITED,  will  bf  held  nt  the  Company's  Offices. 
No.  1  London  \V:ilI  Buildings.  Loudon  Wnll. 
in  the  Cit.v  of  London,  on  Wednesday,  tho 
10th  day  of  Novonilier.  1915,  iit  12  o'clock  noon, 
to  receive  and  consider  the  Report  of  the  Direc- 
tors and  the  Stritement  of  .\ccoiMits  to  he  then 
presented;  to  elect  Directors  and  Auditors:  to 
declare  .1  Dividend ;  and  to  transact  the  other 
ordinarv   jj^encral    business   of  the   (,'onipunv. 

The  Transfer  Books  of  th.-  Company  will  lie 
Closed  from  the  4th  to  the  10th  November,  1S15, 
botTi  davs   inclusive. 

Dated  this  20th   day  of  Octobrr,  1915. 
By   Order, 

F.    H.UNE3,    Secretary. 

1  London  M'nll   Buildinj^s. 
London  Wall,  London,  E.C. 

N.B. — Holders  of  Share  Warrants  desirous  of 
Totiner  should  deposit  their  .Share  Warrants  at 
the  Rejristered  Office  of  the  Company  on  or 
liefore  Saturday,  the  6th  day  of  November, 
1915.  ■ 

CONRUMl'lTtS"  POWEE  COM- 
PANY KIHST  MOH'I'CJAOE  KIVE  I'KR 
CENT.   TWENTY-YEAR  GOLD  BONDS. 


Tho  Coupons  due  November  1st  next  on  the 
above  Bonds  will  be  naid  on  and  after  that 
elate  at  the  Counting-  House  of  Messrs.  William 
V,  Bonbricrht  and  Co.,  16  George  Street,  Man- 
sion House.    E.C. 


AETZOXA  POWER  COMPANY 
FTltST  MOKTGAGK  *iIX  PKIl  C'F.XT 
TWEXTY-FIVK     VEAU    Gf)LI)    BONDS. 


Tho  Coupons  due  November  1st  nest  on  the 
above  Bonds  will  be  paid  on  and  after  that 
date  at  the  Countinqr  House  of  Messrs.  William 
P.  Bonbripht  and  Co.,  16  Qeorpe  Street,  Man- 
sion   House,    K.C*. 


ENGLISH,      SCOTTISH      AND 
AFSTKALIAN   BANK  (Limited). 
Head  dl'ice  :    38  Lombard  street,  E.O. 

Subscribed  Capital  £1,078,875     0     0 

Paid-up  Capital     539,437  10     0 

Further  Linhility  of  Proprietors...  539,437  10     0 

Eescrvo  I'uud        400,000    0     0 

LETTEUI?  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Ajreneies  of  the  I'ank  in  .\ustralia  can 
be  obtained  at  tlie  Head  Office  or  through  the  .\i:enta 
of  tho  Bank  in  the  chief  Provincial  Towns  throughout 
the  I'nited  Kincdora. 

REMITTANri:.-;       made    bv       TELKORAPHIO 

TRAN.^l'EK,   BILLS  NTOOTIATED  or  forwarded 

for   OOIXECTION,    BANKING    and    EXCHANGE 

business  of  every  description  transacted  with  Australia 

K.  M.  JANION,  Manaser. 


THE    NOETH    BEITISH    AND 
MERCANTILE    INSURANCE    COMPANY. 


NOTICE     IS     HEREBY      GIVEN     that     the 
Transfer   Books  of  the    Ordinary   Shares  of    the 
Company  will  be  closed  on  the  2l8t  instant  until 
the   10th    November   next,    both    days    inclusive, 
for   payment  of  the  Half-yearly  dividend. 
By  Order, 
ROBERT  CARMICHAEL,  Secretary. 
61  Thrcadneedle  Street, 
11th   October,  1915. 


T 


HE 


PHILADELPHIA 

COMPANY. 


PiTTSBCRon,  Pa.,  October  23rd,  1915. 
NOTICE   TO    STOCKHOLDERS. 

The  Board  of  Directors  of  the  Philadelphia  Company 
has  called  a  SPECIAL  MEETING  of  its  Stockholders, 
to  be  held  at  the  General  dfBce  of  the  Company,  at 
Number  434  Sixth  Avenue,  Pittsburgh,  Pa.,  on 
'rue?dBj.  December  28. 1915,  at  Two  o'clock  p.m.,  for 
the  jiurpoae  of  voting  for  or  against  the  increase  of 
the  Authorised  Capital  Stock  of  ihe  Company  from 
the  present  Authorised  Capital  Stock  of  869.433,^00 
to  an  Authorised  Capital  Mock  of  $71,933,400,  such 
authorised  increase  to  be  in  the  Commou  bhares  of 
the  Company. 

Stockholders  of  record  at  the  close  of  bosiness,  Thurs- 
day, October  28th,  1915,  will  ^)e  entitled  to  vote  at  the 
meeting. 

The  qii''stion  of  the  disposition  of  the  said  increased 
stock  will  bo  submitted  to  the  Stockholders  at  the  said 
Special  Meetini^. 

W.  E.  CARSON,  Secretary. 


T 


HE   ANGLO-EGYPTIAN 

BANK     LUIITED. 


SUBSCRIBED   CAPITAL  ...  £1,500.000. 
PAID  FP.  £500,000.        RESERVE  FUND,  tRSO.OOO, 

BRANCHES:  Alexandria,  Cairo,  Beni-Souef,  Man- 
aourah.  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar.  Paris. 

Bankers  :  The  Bant  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  Es.vpt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
»nd  elsewhere. 

Deposits  received  for  one  year  at  41  per  cent  per 
-innum. 

On  current  aceounts,  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
baUnces  provided  they  do  not  lall  below  the  sum  ol 
EL'OO. 

27  Clement's  Lane,  Lombard  Street,  E.O. 


pHARTERED  BANK  of  INDIA, 

V^  AUSTRALIA    AND    CHINA. 

38  Bii^bopsgate,  London,  E.C 
Incorporated  by  Royal  Charter. 
Capital,  £1,200,0C0.  Reserve  Pund,  £1,800,000 

Court  of  Directors. 
Sir  Montagu  Cornish  Turner,  Chairman. 
Sir  Henry  Stewart  Cnnningham,  K.C.I.E. 
Thom.'isCutJibertson,  Esq. 
Sir  Alfred  Dent,  K.C.M.G. 
Williara  Henrv  Neville  Goschen,  Esq. 
The  Rt.  Hon.  I,ord  George  Hamilton,  G.C.S.I 
William   Foot  Mitchell.  Esq. 
Lewis  Alexander  Wallace,  Esq. 
Managers,  T.  H.  Whitehead  and  T.  Fraser. 
Sub-Manager,  W.  E.  Preston. 

Bankers.— The  Bank  of  England  :  The  London  City 
and  Midland  Bank,  Limited  ;  The  London  County 
and  Westminster  lljink,  Limited  ;  The  National 
Provincial  }lank  of  England,  Limited ;  The 
National  Bank  of  Scotland,  Limited, 
The  Corporation  buy  and  receive  for  collection  Bills 

of  Kxchajige,  grant   Drafts,  and  Transact  General 

Banking  business  connected  with  the  East. 

Dpiiosit?  of  money  are  received  for  Used  periods  on 

terms   which   may    be  ascertained   on    application; 

interest   payable    half-yearly,  30th   June   and    31 

December. 


NATIONAL  TRUST  COMPANY, 

LTD. 
HEAD  OFFICE  :  TOkONTO,  CANADA. 

Branches : 
Moniiflal,  Winnipeg,  ltot;inu,  iiitakatoon,  Edmonton. 


Paid-up  Capital    - 
Reserve    Fund 


$1,500,000. 
¥I,5OO,0Oj. 


Acts  as  Executor  and  Trustee  and,  as 
Agent  for  clients  and  corporations. 
Invests  funds  in  carefully  selected  First 
MortgaKes  on  farms  and  improved  city 
properties  In  Canada— Excep  lonal  facili- 
ties offered  for  Investing  British  Capital 
Also   Guaranteed  Trust   Investments. 

Correspondence    invited. 

28  Dishopstratc,  A.  L.  NUSXS, 

LoudoD,  K.O.        London  Representative. 
Reference*:  — 
Bank  of  Seotland.    Canadlaji  Bonk  of  Commerce. 


T 


TENDERS. 

HE    SOUTEI    INDIAN    RAIL- 

WAT     COMPANY;    LIMITED,    are    pre- 
,;art;d  to  receive  Tenders  for,  the  supply  of:  — 

1.  STREL  UAILS,  411  lo^  flat  Ijottom  (about 
2,664  tons),  and  FfSHPLATES  for  abovn 
rails  (uljout  106  tomj). 

2.  SCItKW  SI'IKES  for  ..above  rails  (Ho. 
385,350).  ..... 

3.  BlllDOE  WORK   (ftbiliit   222  tons). 

4.  STEEL  BEAUINU.  KLATES  for  above 
ruiis    (No.   32,800). 

5.  IRON  VVIRR  FKNOlNO.  '     ' 
,Specificntions  and    Koriiic(    oi, Tender   may   be 

obtained  at   the  Company's   (offices. 

Tenders,  addre.s.scd  to  tlic  Chairman  ADd 
Oireetors  of  the  ,Snuth  Indian  Railway  Com- 
pany, Limited,  marked  "  TVnder  for  Steel  Railjl 
and  Fishplates,"  or  as  the  ease  may  be,  mnat 
he  left  at  the  Offices  of  Xhf  Company  not  later 
•■han  One  o'clock  on  ,  Wednesday,  the  lOt^ 
November. 

The  Company  is  not  bonnd  to  accept  tbo 
lowest  or  any  Tender., 

A  charge,  which  will  not  be  returned,  will 
'm?  made  of  40«.  for  each  copy  of  Specification 
No.  1,  20«.  for  each  copy  of  Specificationii 
Nos.  2  and  3,  and  10,t.  for  each  copy  of  Speeifi- 
oations  Nos.  4  and  5.  Copies  of  the  drawing* 
•nay  be  obtained  on  pavment  at  the  Office  of 
Robert  White.  Esq.,  M.Tnst.C.E.,  Consulting 
En'^ineer  to  the  Company^  3  Tictoria  Street, 
S.W. 

91   York    Street.  Wertminster,   S.W., 
(ith    Oetober,   1915. 


RIVES 


rpHE     LONDON     AND 

_L  PLATE  BANK  (Limited). 


Rstabl'iihed  1862. 

Aothorised  Capital  ..,     ...^         ...     £4,000,000 

Paid-up  Capital        ,..'■..'.         ...       1.800,000 

Reserve  Fund  2,000,000 

BRancHE?. 

AROENTDfE. — Buenos  Aires,  Rosario,  Mendosa, 
Concordia,  Bahia  Blanca,  Cordoba,  Tucuman,  Parana, 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Boca 
(Buenos  Aires).  Calle  Sante  I'6  (Buenos  Au:es),  Calle 
B  de  Irigoyeo  (Buenos  Aires). 

URrouAT.— Montevideo,  Montevideo  Agency  (Calle 
Rio  Negro),   Paysandu  (Agency),  Salto  (Agency). 

Brazil,— Rio  d?  Janeiro,  Sao  Paulo,  SantoE, 
Pernambuco,  Para,  BatUa^  Victoria,  Cnrityba,  llanaoa 
:  Agency), 

CRILL — Valparaiso. 

PRANCE. — Paris  (16  Rue  Hal6vy).  • 

BELUruM. — Antwerp  (22  Place  de  Meir). 

Agency  in  New  York  and  Agents  throughout  the 
World. 

Letters  of  Credit,  Drafts  and  Cable  Transfers  issued. 

Bills  negotiated,  advanced  upon,  or  sent  for  collec- 
tion. 

7  Princes  Street,  E.O. 


UNION    BANK    OF    CANADA. 
Incorporated  1865,     Head  OlHce,  WINXIPB"3' 


Paid-up  Capital       $.1,000,000 

Rest  and  Undivided  Profits  ...        3,600,000 

Total  Assets  over     80,000,000 

Tlie  Bank  lias  over  300  Branches  in  C.43i'ADA  and 

Agents  iu  the  principal  Cities  in  AMERICA. 

LONDON  ComiiTTEE :  J.  Lcigh  Wood,  Esq.,  C.JI.Q. 
Hon.  Sidney  Peel ;  1>.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favourable 

rates,  which  may  be  ascertained  on  application  to 

0   PR1N0E3  STREET,    E.O. 
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CAI^ADA. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 

TOTJ5.IL.      ASSETS        $TT,  400,000. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT.  General   Manager. 

LONDON  BRANCH,  73  GORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers     in     Canadian     and    American     Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters 


■1 


f, 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  iManager, 

187  Fleet  Street,  E.C.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


THE     STOCK    EXCHANGE. 

KOTICE. 
Members  of  tbe  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issue  circulars  to 
persons  other  than  their  own  principals. 

Persons  wbo  advertise  as  Brokers  or  Share  Dealers 
are  ZS'OT  Members  of  tbe  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to  use 
sncb  a  form  as  will  provi.le  that  tbe  words  "  Member 
of  the  Stoclc  Kichange,  London, "  shall  immediately 
follow  the  siffuature. 

A  LUt  of  Members  of  tbe  Stock  Exchange  who  are 
St<^>ck  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERXmVAITE. 

Secretary  to  tbe  Committee  of  tbe 
Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  £.0. 

EXECUTORS,  TRUSTEES,  SOLICITORS  and 
OWNERS  selling  Works  of  Art,  Family  Jewels,  Old 
Silver,  Furniture,  Pictures,  Priots,  Miniatm-es,  China, 
Coins,  Books,  Old  Lace,  Furs,  Musical  Instrnments, 
Gans,  Trade  Stocks  and  other  valuables  are  informed 
that  Messrs. 

KNIGHT,  FRANK  &  l^FTLFTS 

Sale  Rooms,   20  HANOVER  SQUARE.  W. 
are    Open    Daily    to    receive    Goods    intended    for 

PQblic  Sale. 

Aticiions  on  Otcners"  pfemites  in  all  parts  of  the  count ly 

are  held  as  required. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TARA.PORETALA,  SONS  &  CO., 
Booksellers,  Bombay. 

JAPAN.— Z.  P.  ilARUYA  &  CO,  LTD.,  11  to  16 
Nilioubashi  Tori  Sancbome,  Tokyo,  and  28  Beaten 
Don  Xichome.  Xokoliama:  Y.  OKURA,  Kihon- 
basUi,  Tokyo. 

EGYPT.-F.  DIEMEIt.Sbephe.ard'iBnildings,  Cairo; 
THE  ANGLO-AMERICAN  BOOKSELLING 
DEPOT,  Port  luid. 

SOUTH  AFRICA. -CENTRAL  NEWS  AGENOT, 
Joliaiiuei^burE;.  BloemfonteiD,  and  Purban ; 
WILLIAM  DAWSON  &  SONS,  Capetown. 
.]cilanIle^burg  aud  Durban. 

AUSTRALIA.— GORDON  &  GOTCH,  Melbourne, 
^yilnev.  Brisbane,  and  Perth;  C.  W.  RIGBT, 
Adelaide. 

NEW  ZEALAND.— PRICTOR  &  CO.,  Dnnedin ; 
S.  i  W.  MACKAT,  Wellington. 

CANADA.— HAROLD  A.  WILSON  &  CO.,  LTD., 
55  King  Stre<^t  West,  Toronto  :  WILUAM 
D.\WSON  &  SONS,  Manning  Chamber?,  Toronto, 
aiid  Montreal-  A.  T  CHAPMAN.  190  Peel 
Street,  Montreal  ;  SELLS,  LTD.,  302  Shangh- 
nes.>y  Buildings,  McGill  Street,  Montreal. 

UNITED  STATES.— INTERN.ATIONALNEWSOO, 
83-6  Duaue  Street,  New  York  ;  BRENTANO, 
Cor.  6th  Avenue  and  27tb  Street,  New  York,  and 

I  1,016  Pennsylvania  Avenue,  Washington,  D.C  ; 

SUBSCRIPTION  NEWS  CO.,  Oak  Park.Chicsgo  : 

'  OLD    CORNER    BOOKSTORE,    27.9    Bromfleld 

Street,  Boston,  Mass. 

FRANCE.— W.  H.  SMITH,  Rue  de  P.ivoli,  Paris; 
I  Timotei,  Librairie  Castiglione,  14  Hue  Castiglione, 

I  Paris;   UACdETTE,  113  Rue  Reaumur,  Paris  ; 

MONS.  BEALL,  2  Rue  Gaston  St.  Paul,  Paris ; 

and  at  all  kiosks  on  the  Grande  Boolevanls. 

HOLLAND.— J.  H.  DE  BnSSY,  RokinSO.  Amsterdam  ; 
GEBR.  SCHRODER,  Bokin  50,  Amsterdam;  F 
K00rj)II0PF,  C  Boteringestraat.  Gromngen. 

SWITZERLAND.— ALBERT  SCHMIDT,  Bale. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL.    CHARTER     AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1S25. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


J.  S.  COCKBUKN,   Ge.\er\l  Ma.naqeb. 


GEOr.GE  B.  H.-VKT,  Secretabt. 


London  Gfnce-37   NrCHOLAS    LANE,    LOMBARD    ST.,   E.G. 


J.  FERGUSON,  Manager. 


DUG.\LD  SMITH,  Assistant  Man.iger. 


Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &c.;  tha 
aolleetion  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
CireiJai  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial   and   Foreign    Banks  is  undertaken,  and   the  -Acceptances  of    Customers   residing  in  the  Colonies  or 
^HeeirheTe  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  OiBcers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 
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THE  LONDON  ASSURANC 

Incorporated  by  Royal  Charter  A.D.  1720. 

for  FIRE,  LIFE,  MARINE.  ACCIDENT,  CAPITAL  and  LEASEHOLD 
fiEOEMPTION,     BURGLARY    and    PLATE-CLASS    Assurances. 

Head    Omee-No.    7    ROYAiT'eXCHANGE.    LONDON. 
Wesl-End  Offlco-22  PALL  MALL,  S.W. 

Governor— Cr.LiN  KRKDERrcK  Campbkll,  Esq. 

bUb-Oovemor— IIoukkt  Henrv  Hkshdn.  Eho. 

Deputy  Governor- Chakles  S.  S,  Gctiirir.  Eaq. 

8ecretary-C.  A.  Kenton.  F.^<)       Underwriter— K.  F.  Nicholi.r.  Esq. 

IKuu^er  of  the  Fire,  Life  and  Ac  id^nt  Departmorita— James  Cluneh,  Esq. 

Actuary— A.  O,  Hemminc;,  Eaq. 

The  Corporation  has  granted  Fire,  Life  and  Marine  Asaurancea  for  nearly 
"Two  Haudred  Years,  and  nuw  also  undertakes  Capital  and  Leasehold  Redemp- 
tion, Burglary,  Plate-Glass  and  Accident  Business,  including  Liability  to 
SmployerB  in  respect  of  Domestic  Servants,  Shop  and  Warehouse  Assistants, 
under  the  Workmen's  Compensation  Act  of  1906. 


OCEAN 


acdCicnt  anC)  ©uarantcc 
iloi'poratlon,  XimitcD. 


Assets      -        -    £3,000,000 
Claims  paid    -  £12,500,000 


Accident  Insurfmce  of  all  kinds. 
Employers'  Liability.    Fidelity  Guarantees. 
Fire  and  Bursiary.      Public  Liability. 
Motor  Car.     Excess  Bad  Debt  and  Credit. 
Boiler  and  Lift  In'^uranee. 
Executorships  and  Trusteeships. 


Head  Office:  1\100RGATE  STREET.  LONDOS. 

T.  M.  E.  AUMSTllONU,  Mami'jer  and  .^ecretanj. 


ASSURANCE    CO.,    LTD. 

ORDINARY    and    INDUSTRIAL    BRANCHES. 

LIFE      and      RNDOWAIRNT     ASSURANCBS. 

HOUSH      PURCHASE. 

■The  BritanDlc  War  Bonai  Policy  is  dosifinpd  epecially  to  meet  present  conditions, 
and  provides  for  old  HRe,  or  lur  widow  and  orphans  in  case  of  death.  FremiomB 
payable  for  12  moDths  only. 

OVER     £10,450,000     PAID     IN     CLAIMS. 
FUNDS    EXCEED    £3  840  000. 

Chief  Offices:  BROAD  STREET  CORNER,  BIRMINGHAM. 

LONDON    &    MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  Office      -      50  FINSBURY   SQUARE,    LONDON,    E.C. 

Allied  with  National  Amalgamated  Approved  Society  for   Natioual  (Health) 
Insurance. 

PREMIUM  INCOME  exceeds      ...  £700,000 

FUNDS  exceed £1,250,000 

REFUGE  ASSURANCE  COMPANir  utd. 

Chief  Ufflee:  OXFOkD  siRUET,  MANCHESTER. 

Premium  Income  Exceeds  -  £3,500,000, 
Funds  Exceed  .  •  .  .  £ii  OOO.OOO. 
Claims  Paid  txceed  ...        £20,ooti,000. 

SUfiSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advartce. 


inland. 

One  Year,  £1  10    0  |  Half-Year,  £0  15     0 

(Post  Free.) 

For  Colnr.irs  nnd  Aliruiid  (within  I'oftal  Uniov). 

OnbYkar,  £1  17     4  I  Half-Yeab,  £0  18     8 

(Post  Free.) 

Office.'^  :   .'51   Cannon    Street,    E.C. 


LLOYDS  BANK  LIMITED 


Head  Office:    71  LOMBARD  STREET,  E.C. 


Capital  SubECrib^d 
Capital  Paid  up  - 
Reserve  Fund 
Deposits,  &c. 
Adw3nc8?,  &c. 


£31,304  200 
5,008,G72 
3,600,000 

134,524,3GG 
69  740,811 


OVER  880  OFFICES  IN  ENGLAND  &  WALES. 


■  French    Auxiliary: 

LLOYDS  BANK  (.-RANGE)  LIMITED. 

Offices    in    Paris,    Bcidsaux,    Biarritz    and   Havre. 


Replacement  of  Capital. 

Directors  of  Public  Companies  can  make  provision 
for  repayment  of  Debentures,  Manufacturers  for 
Depreciation  in  Plant  and  Machinerj-,  and  Property 
Owners  for  the  falling  in  of  Leases,  by  effecting  a 
Capital  Redemption  Policy  with  the  Standard  Life  Co.  ' 
MAXIMUM   SECURITY.  MINIMUM   EXPENSEJ 

The     STANDARD     LIFE 
Assurance   Co.  Estd.  1825.1 

Head  Office  :     EDINBURGH;     3  George  Street.  i 

'     "  ' '  '■      -  William  Street.  K.C.  i 

Dubhii:    59  Dawson  Street.    .J 


f.'i  Kjiit 

and  i  Pali   Mall  Kast.  S.W. 
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IMPORTANT  NOTICE.        |   ght  Poncg  paitft. 


All     Editorial     communications    should    be 

addressed  to  the  Editor. 

Business  communications  should  be  addressed 

to  the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  E.C. 


Friday  Ereuinii,  October  29,  1915. 
Treasury  Bills:— 

3  MoxTHi.         6  Moxrna.       <1  MnxTiis       l^Moxnijs. 
Price  ...£98  16s.  Qarf.  £91  lU.  Ud.  :e93  Us.  11  J<i.     £95 

T»-^,  A   i      i\  /ITQ'  tie  ^    O/ 


ni.snonnt  llate        4  J 

Discount  Rates:— 

Bank  Bills 
Trade  Bills  _ 


41% 


5% 


60  Days.    J  MnxrHS.  4  Mnvrm.  6M"STH?. 
%  %  %  %, 

„       -  51-i  6.^  5.>.6 
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Bank  or  England  and  Deposit  Rates  :— 

Bank  op  , DEPoair  Rathp. ^ 

E^GLA}^D  Banks.           ,-DiecoDNT  Hocsia-^ 

Datbs  Fixed.          Batk.  Noticb,            Call.            Hoticb. 

*  %                   %                      % 

Sept.  2, 1915  ...       —  3 A               _                  _ 

JiiJy22,    „     ...  —  3  3J  3i 

Aprils,     „    ...  -  _  2  2J 

Feb.  4,      —  _  li  li 

Oct.  9,  1914  ...  —  2  2  2i 

Sept.  17,    „    _  -  2J  2j  -A 

Sept.  4,     —  8  3  sj 

Aug.  27 —  _  31  3. 

Aug.   8,     „     .„  B  3i  4  4i 

Aug.   6,     „     .„  6  4  —  _: 

Aug.   1,     „     .„  10  6*  6  5i 

July  31,     „     ...  8  4  4i  4J 

July  30,     „     ...  4  2^  2*  2# 

Jan.  29,     ,.     ...  3  1^  1^  Ij 

*  Head  OllJce  and  Metropolitan  Branches  only. 

MU.N  EY. 
CHEAPER  TREASURIES. 

A  CHANGE  ia  the  rates  at  wliicli  Treasui-y  bills  are 
on  sale  was,  as  generally  expected,  at  last  "announced 
on  "Wednesday,  the  new  rates  being  4|%  for  three 
months',  4J%  for  four  ip.onths',  ana  5%  for  nine  or 
twelve  months'.  The  rates,  like  the  movement,  were 
just  as  expected;  but  now  that  the  change  has  hap- 
pened, the  market  is  still  as  puzzled  as  ever  to  know 
why  it  should  have  been  brought  about.  As  far  as 
the  home  demand  is  concerned,  the  lower  price  of 
Treasuries  will,  it  is  contended,  make  little  or  no 
difference  to  the  extent  of  the  raarkefs  absorbing 
power.  There  was  already  a  keen  demand  for  the 
replacement  of  maturities  when  it  was  checked  by 
hints  and  rumours  to  the  effect  that  those  who  waited 
would  get  bills  cheaper.  Before  the  change  was 
made  the  rates  for  Treasury  bills  compared  favour- 
ably v\ilh  the  yield  to  be  earned  by  an  investment  m 
War  Loan,  and  any  surplus  that  the  market  possessed 
could  Jiave  been  relied  on  by  the  Government.  Il 
still  heavier  applications  were  required,  a  little  judi- 
cious advertisement  and  a  lowering  of  the  denomina- 
tion of  the  bills  offered  would  have  brought  in  plenty 
of  funds  from  investors,  many  of  whom  are  accumu- 
lating balances  ready  for  the  next  War  Loan,  and 
would  gladly  have  taken  Treasury  bills  for  the  time 
beintr. 


It  is  understood,  however,  that  the  powers  tliat 
be  are  hoping,  by  this  rise  in  rates,  to  induce 
American  money -dealers  to  place  their  surplus  funds 
in  yearling  bills  to  a  considerable  extent,  and  so  to 
stimulate  a  demand  for  sterling  in  New  York.  If 
this  hope  is  realised,  something  will  have  been  gained, 
but  it  is  suggested  that  a  little  ingenuity  might  have 
avoided  the  necessity  for  paying  higher  rates  to 
English  buj-ers,  who  were  already  feeding  freelv  at 
the  lold  rates,  in  order  to  attract  the  appetite  of"  the 
more  fastidious  Americans.  For  it  is  objected  by 
market  critics  that  it  is  not  only  the  home  buyers  of 
Treasuries  who  are  being  demoralised  by  this  un- 
wholesome and  unnecessary  process,  but  also  the 
prospective  applicants  to  the  next  War  Loan.  If  a  vear- 
Img  Treasury  can  be  bought  to  pay  over  5J%,  with 
the  certainty  of  one's  capital  back  intact,  what  sort 
of  rate,  it  is  asked,  will  the  Government  have  to 
offer  when  it  wants  a  few  hundred  millions  of  money, 
repayable  years  ahead?  There  is  a  good  deal  of 
ground  for  the  market's  bewildei-ment,  and  it  is 
certainly  difficult  to  account  for  the  Government's 
action  in  thus  deliberately  depreciating  its  own  credit. 
Nevertheless,  the  New  York  Exchange  has  actuallv 
been  a  little  firmer  in  the  last  few  days,  and  it  is  just 
possible  that  this  lias  happened  because  the 
Americans  are  buying  long  Treasuries. 

No  pressure  on  the  market  was  produced  bv  the 
payment  of  the  last  instalment  on  the  War  Loan. 
Money  can  only  be  wanted  nowadavs  when  either 
the  Government  or  the  Bank  of  England  is  sitting 
on  so  much  of  it  that  all  the  effects  of  inflation  are 
for  the  time  being  obliterated.  At  the  present  moment 


the  Government  balances  are  low,-  and  the  Bank, 
thougn  it  is  doing  something  to  relieve  the  weight 
ol  artificially  created  money,  has  not  y^t  earned  its 
operations  far  enough  to  make' a' very  material  differ- 
ence, and  so  the.re  is  enough,  and  more  than  enough, 
to  go  round.  Gold  goes  abroad  steadily  in  large 
amounts,  but  owing  to  the  activity  of  the  printing 
press,  this  export  of- gold  has  little  or  no  effect  in 
producing  the  stringency  which  used  in  normal  times 
10  be  its  corrective  and  cure,  and  even  now  would 
have  some  influence  in  that  direction  if  it  were  not 
counteracted.  But  'as  long  as  the  Treasmy  issues 
uncovered  notes,  as  fast  as  gold  leaves  the  country, 
and  as  long  as  paper  money  does  just  as  well  as  gold, 
gold  shipments  cannot  be  expected  to  have  any  direct 
effect  on  the  market. 


Perhaps  it  is  rather  academic  nowadays  to  write 
about  gold  as  if  it  were  a  matter  of  considerable 
moment.  Certainly  we  have  not  the  least  intention 
or  desire  to  suggest  that  we  ought  to  hoard  our  gold. 
We  have  always  held  that  the  purpose  of  a  gold 
reserve  is  its  usefulness  at  a  time  of  need  through 
being  used  boldly  and  freely,  and  we  hope  that  this 
policy  will  be  maintained.  But  as  we  are  convinced 
that  the  two  things  most  necessary  for  our  financial 
salvation  are  the  reduction  of  consumption  and  the 
reduction  of  inflation,  and  that  these  two  desirable 
objects  are  closely  connected,  we  therefore  think  it 
is  a  pity  that  the  Government,  which  has  set  a 
lamentably  bad  example  in  extravagance  and  which 
has  done  much  to  defeat  the  efforts  of  those  who 
have  worked  on  the  side  of  private  saving,  should 
always,  by  continually  pouring  out  a  stream  of  paper 
money,  defeat  the  effect  of  the  exports  of  gold.  These 
exports  ought  to  reduce  the  basis  of  credit,  and  so 
reduce  the  fabric  of  credit,  and  so  reduce  unneces- 
sary production  and  trading  (of  which  there  is  still 
far  too  much  in  certain  lines),  and  so  reduce  inflation 
and  reduce  prices.  As  it  is  inflation  continues  and 
the  prices  of  necessaries  are  a  cruel  hardship  to  those- 
with  small  incomes,  while  the  costliness  of  the  war 
is  directly  increased  bv  this  inflationist  policy. 


BANK  OF  ENGLAND. 

This  week's  statement  shows  further  considerable  loss 
in  both  specie  and  reserve,  but  owing  to  the  heavy 
Government  disbursements,  which  have  reduced  the 
public  deposits  in  four  weeks  from  over  £116  millions 
to  below  £40  millions,  the  market  is  richer.  The  Bank 
lost  fully  £3i  millions  in  gold  for  export,  making  the 
eighth  consecutive  week  in  which  gold  has  been  taken 
out  of  the  Bank,  and  during  which  period  the  total 
bullion  has  fallen  from  nearly  £68i  millions  to  below 
.■650}  millions.  This  loss  of  gold  for  export  was  off- 
set by  a  return  of  £394,139  from  the  country,  against 
which  there  is  an  increase  of  £221,515  in  the  note 
circulation.  Besides  the  £2,876,376  taken  from  the 
reserve  the  market  also  lost  £2,053,000  through  a 
further  reduction  in  the  "  other  securities,"  which,  by 
the  wav,  have  in  eight  weeks  run  down  from 
£145.230,000  to  £96,565,000.  Against  this  big 
demand  upon  the  market's  i-esources  the  bankers' 
balances  were  more  than  replenished  by  the  Govern- 
ment disbursements,  to  which  we  have  referred. 


POSITION  IN  NEW  YORK. 

The  return  of  the  New  York  Banks  and  Trust  com- 
panies, jjublished  on  Saturday  last,  shows  an  addition 
of  £26,912,000  to  the  loans  and  a  corresponding  in- 
crease of  £29,616,000  in  the  deposits,  which  now 
stand  at  £643,674,000,  or  nearly  £200,000,000 
higher  than  they  were  at  the  beginning  of  the  year. 
At  the  same  time  there  has  been  a  further  addition 
of  £5,384,000  to  the  reserve,  and  the  total  at 
£144,728,000  compares  with  under  £92,500.000 
early  in  the  year.  The  surplus  reserve  is  slightly 
higher.  Money  has  remained  plentiful  at  If  to  2%,, 
but  exchange  has  been  weak,  cable  transfers  having 
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diopped  to  4.62,    from   which  there    has    been   a  re- 
covery to  4.651-. 

The  following  rates  of  exchange  are  current  in  New 
York:  — 

Dls- 
Rate  '  couut 

New  York  on —  Oct.  2  8  Par  as  usually  quoted  % 

London  ■■■     eight  t4  d:  ^  4  8Ci  dollars  for  £1  4'S 

cables  14  04 

„      6U  daya       14  (Jii 

Ameterdam    ...    Bitjht  41  Jo.  40J  cents  for  1  guilder    Prem.2--1 

Berlin eigbt  Sljc.         95  cents- for  4  marks  H'^ 

JPariB slight  5  '.if>[r.        6.18  francs  for  $1  14-U 

Mexico  ...    Mex.silver$    STjc.  O.S.  60c.  U.S.  for  1  Mei.  S  24-') 

Rates   for   prime   commercial   paper   and   for   call 
loans  in  New  York  are  as  follows  :  — 


Oct.    28, 1915  ... 
Oct.  29,  1914  ... 


Prime  paper   ...    3-3i% 
„  „       ...    6-6i% 


Call  money  ...  2% 
, ft-61% 


POSITION  IN  INDIA. 

On  Wednesday  last  the  reduced  amount  of  40  lacs 
•of  drafts  ujiou  India  was  offered  by  the  India  Council, 
hut  the  demand  was  exceedingly  heavy.  Against  the 
total  applications  for  207  lacs  the  previous  week  the 
applications  amounted  to  neai^ly  345  lacs.  The  allot- 
ment was  made  at  an- advance  of  -j^d.,  both  bills  and 
deferred  telegraphic  transfers  being  sold  at  Is.  4^d., 
and  applicants  at  this  rate  only  got  71%  of  the  amount 
applied  for.  Consequent  upon  this  good  demand,  the 
Council  decided  to  increase  the  amount  next  week  to 
-50  lacs.  Periodical  returns  of  the  Indian  Currency 
Department  show  that  the  contraction  in  the  note 
circulation  is  still  proceeding.  Early  in  August  the 
outstanding  notes  exceeded  69|-.  crores.  The  last 
a-eturn,  made  up  to  October  22,  shows  a  further  re- 
duction of  21  lacs,  the  total  having  been  reduced  to 
about  62;}  crores.  The  week's  reduction  in  the  note 
circulation  was  accompanied  by  a  loss  of  22  lacs  in  the 
•silver  reserve,  which  has  fallen  to  3,6-50  lacs,  a  total 
which  compares  with  4,015  lacs  early  in  August,  while 
the  gold  in  India  is  1  lac  higher  at  592  lacs. 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India:  — 

Bombay  ...  6  per  cent.  (June  2,  '15)      I      Bengal  ...  6  per  cent.  (Sept.  24.  '16) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
•October  27,  ai-e  : — 


Bills. 

Telegraphic  Tran  spers 

Pate. 

Tendered. 

Accepted. 

Bate. 

Tendered.            Accetited. 

a.    d. 

Bs. 

Bs. 

% 

I.  d. 

Rs.                  Bs.       % 

1     4l'5 

1.15,000 

82,000 

71 

1  4,V 

5O,C0,'-O0«     35,62,000    71 

1    4 

12,10,000 

— 

— 

1  4 

l,97,0O.0O0»            - 

.. 

— 

— 

— 

1  iiV 

6.36  000         3,56,000    71 

— 

— 

— 

— 

14A 

78,00,000              -          — 

Total 

..  13,25,000 

82,000 

— 

Total 

..3,31,35,000       39.18,000    — 

•  Deferred. 
OfTerel  Tendereil 

Grand  Total     ...   Es.  40,00,000     ...    Es.  3,44  60,000 

The  Amount  of   Drafts  disposed  of  and  the  Mini- 
mum Eates  obtained  were  as  follows:  — 


Accepted 
Es.  40,00.000 


— Bills, 


•Calcutta 
Bombay 


Bs. 

,    7,000 

14,000 
61,000 


\vprage.  \fmimum. 
1/4.031        l/4;j  Dcf. 

1/4.031        1/4 ,,'         ^°'''' 


1/4.031        1'4,' 


.—Telegraphic  Transfers.— s 
R^>.     ^veraee    Minimum 
17,12,000    1'4.031        i;4J,- 
lfi,50  000    1/4  031        1  4j',- 
Imm.    1,42,000    1/4.062        1/4-j',, 
Def.      2,00,000    1/4.031        1/4,V 
Imm.   2,14,000    1/4.062        1/4  ,\, 


The    following    Special    Sales     have    since    been 
made :  — 

■Rb.  At 

Transfers  on  Calcutta  (Immediate)       1,35,000      l/4sV 

From  April  1  t'l  October  26  iii'-lusive  the  Council  srantol  remittances 
lor  Ks.  6,97.96,288,  realising  £4.85i,637.  Up  to  Octo  'er  27  "f  last 
flnandal  year  the  total  Kills  an.i  Transfers  sold  \v.as  Rs.  6,98  74  881. 
lealis  ng  £3,99^1,576.  The  total  sales  for  the  weeK  ended  October  26 
amounted  to  Rs.  6,99.000,  realising  £100,305.  The  amount  to  be  o£Eered 
ior  tender  next  We  luesday  will  be  increased  to  50  lacs. 


SILVER. 

The  drop  of  ?&d.  in  the  London  price  of  silver  last 
week  was  of  short  duration.  This  week  offerings 
from  abroad  have  been  on  a  smaller  scale,  whilst  there 
has  been  continued  mintage  buying  on  both  Conti- 
nental and  home  account.  The  recovery  has  also  been 
assisted  by  good  monsoon  advices  from  India.  The 
price  rose  to  24-J(i.,  tiie  highest  quotation  since 
March  16  last,  and  has  dropped  back  }sd.  According 
to  the  views  expressed  by  bullion  brokers  there  is  a 
•disposition  to  look  forward  to  a  very  steady  Silver 
market  in  the  future. 


Oct.  22 
London  ...   23i^ 
India   ...Rs.eOll 
Biohange   1/4-,', 


25 

25 

26 

27 

28 

83J 

23!| 

23  h* 

24 

244 

6Ui* 

614 

81} 

6li 

61 

l/4a'. 

i;i-:,s 

1/4- 

l/4->V 

1/4-,': 

29 
24  ,V 
61 


In'  the  last  week  of  ability  to  effect  conversion  of 
Consols,  &c.,  and  old  War  Loan  into  the  new  War 
Loan  there  has  been  a  spasm  of  active  dealings,  and 
a  rise  in  price  for  a  time  occurred  to  a  fair  extent 
in  War  Loan,  with  reaction  late  in  the  week  from 
I  lie  best.  At  one  time  there  was  a  very  sharp  demand 
for  War  Loan  cwn  rights  for  the  purpose  of  efiecting 
a  conversion  of  old  issues,  and  the  difference  in  price 
between  War  Loan  cum  and  ex  rights  was  for  a  period 
as  high  as  i,  or  even  a  shade  more. 


Ln'  the  House  of  Commons  on  W'ednesday  night,  Mr. 
McKenna,  replying  to  numerous  questions  upon 
the  subject,  gave  definite  assurance  that  com.pauiea 
where  special  conditions  operate — as,  for  instance, 
mining  and  rubber  undertakings — will  be  fairly  treated 
under  the  Excess  Profits  Tax^  and  all  factors  con- 
sidei'ed.  Mr.  McKenna  pointed  out  that  while  in  the 
Bill  G%  is  given  "  as  the  normal  rate  anybody  is 
entitled  to,''  it  is  also  provided  in  clause  38  for  an 
increase  of  the  percentage  standard.  Eeferring  to 
rubber  companies,  the  Chancellor  said:  "  If  I  were  a 
Eeferee  I  should  look  upon  it  as  ridiculous  lo  suggest 
that  6%  is  an  appropriate  rate  of  interest,  seeing  that 
these  companies  do  not  pay  under  five  or  six  years." 
He  made  similar  observations  regarding  mining 
companies,  but  mentioned  that  these  special  cases  are 
for  the  Official  Eeferees  to  decide;  and  "  the  Eeferees 
are  a  business  body,  well  qualified  to  judge  of  these 
points,  and  will  take  a  fair  view  of  what  the  allowance 
ought  to  be. " 


Though  complaints  are  rife  at  the  absence  of 
business  in  the  general  stock  markets,  an  examina- 
tion of  the  general  features  presented  during  the 
w  eek  leads  to  the  conclusion  that  the  strength  shown 
denotes  an  undercurrent  of  resolution  on  the  part  of 
investors  to  hold  on.  In  the  first  place,  at  cuiTenf; 
prices  they  are  indisposed  to  effect  realisations,  and 
the  occasional  signs  of  a  disposition  to  buy  is  only 
checked  by  the  influence  of  war  news.  .\t  tho 
moment  the  ugly  situation  in  the  Balkans  is  a  great 
deterrent  to  any  idea  of  expansion  of  investments, 
but,  on  the  other  hand,  persons  who  should  have  the 
ability  to  see  ahead  have  no  hesitation  in  pronounc- 
ing for  the  eventual  success  of  the  Entente  Allies 
against  the  Central  Powers.  Bi'iefly,  their  grounds 
are  that  the  Central  Powers  are  bleeding  to  death, 
while  the  Entente  Powers  possess  the  ability  to 
steadilv  augment  their  forces.  It  is  not  the  time  to 
anticipate  events,  but  were  the  circumstances  less 
acute  undoubtedly  a  good  many  people  who  share  that 
view  would  come  into  evidence  in  making  purchases 
on  the  stock  markets. 


Towards  the  end  of  the  week  a  slight  set-back  was 
noticeable  in  New  York  after  the  continued  spell  of 
advancing  prices — in  some  cases  rapidly  advancing — 
that  has  continued  for  some  while.  In  the  circum- 
stances London  has  not  been  able  to  share  either 
directly  or  through  arbitrage  the  activity  so  notice- 
able on  the  New  York  Stock  Exchange. 


The    only    means    of    securing    relief    from 

Income     Tax       and     Super    Tax     and 

of  providing  for   Death   Duties    explabed 

in   a    special    brochure 


f( 


DEATH  & TAXES" 


A  Copy  wiH  ht  sent  on  ttjtfiicaiion  lo 

THE     NATIONAL     MUTUAL 
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By  ^ppni'jfTTicnf. 

GENERAL 

Accident   Fire    and    Life 

ASSURANCE    CORPORATIOW,     Ltd. 

-        -        £2,500,000 
£7,000,000 

All  classes  of  Insurance  transacted. 

Chief  Offices: — General  Buildings,  Pprth,  Scotland. 
General  iJuildings,  Aldwych    i>i.udon. 
F.  NORIE-MlLLEK,  J. v..  General  Manager. 


ASSETS 
CLA9MS 


EXCEED 
PAID 


LATEST     PLAN    of     the 

WITWATERSRAND 
GOLDFIELDS. 


This  Pl.Tii  is  thoroughly  up  to  dale,  i.i  printed 
in  13  ditTercnt  colours,  and,  in  addition  to  de- 
fining ihc  Ijomidaries  of  each  Mine,  shows  the 
shafts,   boreholes,  outcrop  of  reel,  etc.,  etc. 


Obtainable  at  the  Office  of  the  Transvaal  Chamber  of 
Mines,  Salisbury  House,  Finsbury  Circus,  London,  on 
behalf    of    the    Compilers,    the    Map    Othcc,    Johannesburg. 

Price  3s. ;       Postage,  I^.d. 


LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

Vrite  f or  interesting  Booklet  entitled  "The  Hi.^tory  of 
Correspondence." 

Head    OrHce  :  Branch  : 

ROPEMAKER  ST.,  E.C.  29  QUEEN  VICTORIA  ST.,  E.G.  ^ 


S' 


mu  M^m 


JIuciI  the  same  cliaracteri^^lu-s  liave- conlinufd  this 
week  in  the  Mining  department  as  in  recent  weeks. 
In  general  the  market  has  remnined  firm,  more  par- 
ticularly as  to  gold  shares,  in  Eand  shares,  and 
Eastern  shares  es])ecially.  Among  the  prominent 
features  of  the  week  have  lieen  the  further  apprecia- 
tion in  JModder  tJeeps  to  th.o  highest  price — o^ — yet 
touched  and  a  persister.t  inquiry  lor  City  Deep  shares, 
which  have  advanced  to  ;3i'6.  SVe  rofcrred  to  the  posi- 
tion and  prospects  of  the  Modder  Deep  in  :Tiik 
Statist  o.f  October  IG,  and  this  week  refer  in  suhse- 
([uent.   remarks   to  the  recent   history  and  outlook  of 

.the  City  Deep  Company.  We  also  this  week  deal 
wUJi  the  Govenimcnt  Areas  Company,  whose  shares 

..have  recently  conie  into  prominence  throtigli  the  pro- 
V»^-ress   shown   in   the  crushing   results,    and  are    now 
quoted  at  about  26.>,-. 

Dianiond  descriptions  retain  their  strength  and 
liave  made  a  further  advance,  more  particularly  as  to 
.i)e  Beers,  the  Deferred  having  risen  to  lliV  a'nd  the 

,  Preferred  to  J3}.. 

Among  base  nictal  shares,  copper  shares. have  con- 

;tinued  in  demand,-  a,  feature, Ipeiiig  a  further  rise 'in 
,1'tahs  to,  .lo.J-,  and  Anacondas  are  iiovy'ih  the  region 
of  17,  ex.the.$l.divifleiid  of.tlie.'nuarter.  JBrpkeh  Hill 
Proprietary  shares  have  been  steadily  iiKpfii'fed' 'i-or 
and  have  apprcciatpd'"feO'd)oi:rf^-44.s. 
,^._.  TJiD-jMrxicaii  ^rouj>of-gold  mines  have  further 
itnproveth:.  ^)ut  -have  slightly  re3.cted  fi':'6m  the,.,bjest. 
Tr)4.fe-  ass^iitjons  jii^de   thjrt'  mocJificati&'HS-have  !:;^en 


made  in  respect  of  taxes  on  Mexican  mining  proper- 
ties appear  to  be  correct,  but  it  is  explained  by  a 
correspondent  of  our  contemporary,  the  New  York 
Eiif/ineering  and  Mining  Journal  that  the  new  taxa- 
tion is  neither  onerous  or  inequitable.  Formerly  the 
iuinual  tax  on  mining  j)roperties  had  been  $3  per 
hectare  (2i  acres).  The  Carranza  decree  raises  this  to 
an  annual  tax  of  $6  per  hectare  on  a  property  not 
over  10  hectares;  $7.50  per  hectare  on  what  exceeds 
10  hectares  and  is  Jess  than  20;  $9  per  hectare  on 
that  from  20  to  50;  and  $12  per  hectare  on  all  above- 
■")().  But  perhaps  the  market  talk  regarding  heavier 
taxes  was  by  some  people  confused  with  effect  of  the 
Mexican  export,  duty  on  gold,  or  even  our  own  Excess 
Profits  Tax.  It,  of  course,  is  possible  that  English- 
registered  companies  owning  jiroperty  in  Mexico  will 
come  under  this  impost,  and  it  will  be  peculiarly  un- 
fortunate if,  after  three  or  four  years  of  acute  dis- 
comfort, a  return  to  prosperity  through  end  of 
insurrectionary  conflicts  is  handicapped  in  this  way. 

*  *  *  We  call  attention  to  tiie  advertisement  that 
ai,]ieais  in  these  cohinms  of  publication  of  a  Plan  of 
the  Eand  gold  mining  properties.  It  is  an  authori- 
tative one,  being  produced  for  the  Transvaal  Cliamber 
of  Mines,  and  its  appearance  is  welcome. 


GOVERNMENT  AREAS. 

1  X  previous  remarks  this  week,  under  the  heading  of 
■'  The  Eastern  Eand:  A  Eetrospect,"  we  call  atten- 
tion to  the  Government  profit-sharing  arrangement 
villi  lessees  of  ground  under  its  control  in  the 
Modderfontein  region.  This  was  effected  is  February 
1910,  when  a  Company  under  the  long-winded  title 
of  the  Government;  Gold  Mining  Areas  (Modderfon- 
tein) Consolidated,  Limited,  was  formed  to  put  up 
.41,400,000  of  capital,  all  of  which  was  to  be  raised 
in  cash,  for  the  purpose  of  leasing,  developing,  and 
equi])ping  the  area  of  2,633  claims  passed  over  to  the 
Company  for  the  period  the  ore  in  such  area  would 
last.  There  were  no  vendor  shares.  The  whole  of 
the  £1,400,000  capital  has  been  issued  and  is  fully 
paid  up.  The  amount  of  capital  expenditure 
apparently  v>ill  be  about  £500.000  more  than  was 
reckoned  upon,  the  Company  having  come  to'  the 
decision,  with  so  large  an  area,  to  enlarge  its  plant  to 
about  double  the  initial  idea'.  Even  before  it  had  arrived 
at  the  stage  of  crushing  at  rate  of  some  600,0(X)  tons 
a  year  the  Company  had  incurred  floating  debt,  and 
the  project  of  extension  of  plant  points  to  a  further 
expenditure  before  an  annual  output  of,  .  say. 
P,H;0,000  tons  per  annum  is  attained.  Some  of  the 
necessary  expenditure  may  be  taken  from  profit,  and 
the  next  annual  report  will  afford  a  clue  as  to  finance 
policy. 

A  verv  hard  barpain  was  driven  by  the  Govern'- 
ment  in  its  profit-sharing  arrangements  with. lessees 
of  the  Government  Areas.,-,  A  sliding  scale  for  division 
of  profits  was  agreed',  ami-  its  meaning  may  be  bi-iefly 
summarised.  In  order  to  arrive  at  the  respective 
proportions  accruing  to  the  Government  and  to  ths 
Company  there  is.  first,  a  primary,  and,  secondly,  -a. 
sunertax  based  on  the  proportion  of  profit  to  the 
■'■■ihie  of  the  gross  \-ie1d  of  gold — "  recovery  value.'' 
Tine  intricacies  of  all  this  are  dealt  with  in  oin-  lasts 
edition  of  "  Mines  of  Africa  "  at  pages  236-8.  and -are 
too  lengthy  to  repeat  here,  but  we  ma^•  forthwith 
indicate  what  is  the  outcome  of  the  sliding  scale. 
Our  intemretation  of  it  is  .that  it.  is  more  profi-tafele 
■for  tlie  Company  to  cheaply  work  a  ,lo\\;-gra(3t^  than 
a  hiah-grade  ore,  ,a.s  by  .  siich  p.oliey  it  has  itq;;jfny 
the  Government  a  sma^lei:.  .percentage  of  lhe,,pi;(pfit 
made  and  prolongs-,  the  life  of  .the,  mine,. . .,  Thp  G'qy,^'\n- 
i.ment  policy  piay  havebeei};: -pa^'tly  dsiyised.  Jnij., order 
to.  insist  .tmon  economical  managenignt)  but  whWiitJie 
sliding  scale,  is  analysed  it  will  be -seen  .from.  tJji^.-ffiGts 
■  We.give  below' that  the  proportionsi,pf  prafi,t3"j\yiqrk 
-<3,i:i^;.disadvanlageously  to  ,the   Co,mpaq!.v   ■  Th^,,;tvWJ!ns 
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made  are  regarded  as  being  a  handicap  to  capitalists, 
and  the  Government  has  been  unsuccessful  in  its  in- 
vitations for  further  tenders  to  work  properties  upon 
like  bases.  But  as  at  the  moment  we  are  dealing 
with  the  features  of  the  property,  and  the  Company's 
record  of  work  done  to  the  present  time,  we  may 
defer  further  general  remarks  upon  this  subject  and 
give  below  tlie  figures  to  show  how  the  Company's 
profit-sharing  an-angements  work  out  upon  various 
bases. 

On  the  assumption  of  600,000  tons  of  ore.  value 
255.  per  ton,  being  milled  per  annum,  and  total  costs 
of  20s.,  17s.  6d.  and  lo.s.  per  ton  respectively,  the 
Government's  and  Company's  approximate  shares  of 
the  yearly  profit,  on  the  basis  of  the  sliding  scale, 
works  out  as  follows:  — 


Tons 
Jlilled 

600,000 

Yield 
per 
Ton 
25  0 

Total 
Costs 
per 
Ton 
20/0 

Profit 

per    •   Total 
Ton      Profit 

£ 
5/0       150,000 

Government's 

, Share v 

Per 
Cent.            £ 
21  i          32.250 

Company's 

, Share ^ 

Per 
Cent.            £ 
7Si         117,750 

•«00,000 

25  0 

17/6- 

7/6       223,000 

33 

74.250 

67 

140.570 

«00,000 

23,0 

15/0 

10,0       300,000 

47 

141,000 

33 

159,000 

Supposing  a  yield  of  30s.  per  ton  were  obtained  at 
a  cost  of  15s.  per  ton  the  approximate  respective 
shares  would  be   as  follows:  — 


Government's 

Co-^nan-  *s 

Profit 

Total 

r Share ^ 

/ Share , 

Per  Ton 

Profit 

Per 

Per 

£ 

Cent.                  £ 

Cent.                 £ 

15/0 

450,000 

61i              275,625 

38}              174,375 

The  percentages  the  Government  gets  on  recovery 
value  and  on  profit  are  indicated  below:  — 

Bases  on  600.000  Tons  Milled. 

RecoTerr 
Value  300 
^Eeoovery  Value,  25/0  per  Ton—,        per  Ton 
£  £  £  £ 


HecoTcrv  value            ...           750,000 

750,000 

730,000             900,000 

Costs  per  ton     (20/0)600,000  ( 

17/6)535,00005 
225,000 

,0)450,000  03  0)450,000 

Gross  profit 150,000 

300,000            450,000 

To  Oovfmmfnt, 

Primary  and  Super  tai 

based     on     Kecoverv 

Value 4-3% 

9-9% 

18-8%      30-625% 

Actual  percentage  of  profit             21 1% 

33% 

47%                6U% 

It  is  to  be  noted  that  the  above  calculations  are 
based  on  gross  data,  and  take  no  account  of  allowances 
in  respect  of  "exhaustion  of  capital,"  &c.  The 
Company  being  a  lessee  pays  no  Government  tax. 

All  the  area  over  whicli  the  Company  has  mining 
rights  is  reef  bearing.  It  comprises  2,6.33  claims, 
surrounded  by  Modderfontein  Deep,  Modderfontein 
B,  Geduld,  and  Brakpan  areas.  Although  in  the  Far 
Eastern  Rand    a   great   number    of    the    companies 


fomied  took  steps  to  test  their  prcperues  by  means 
of  boreholes,  no  tests  of  such  character  were  applied 
in  the  case  of  the  Government  Areas  and  the  cost 
of  boring  was  saved.  At  the  first  blush  it  looks  a 
very  bold  course  to  take  up  area  without  making  any 
tests;  but  this  Company  had  the  benefit  of  the  work 
done  by  other  companies  all  round  it,  both  in  respect 
of  bores  and  actual  shafts,  which  proved  continuity 
of  reef  north,  south,  east,  and  west.  Hence 
directly  cash  resources  were  raised  the  Company, 
after  its  formation  in  February  1910,  commenced 
straightway  to  open  up  the  property  by  shafts.  There 
are  four  shafts,  all  of  large  pattern.  They  are  re- 
spectively termed  the  north-west  and  north-east, 
south-west  and  south-east,  and  are  at  pretty  well 
equal  distances  from  one  another,  ike  the  four  corners 
of  a  square.  Simultaneously  with  shaft  sinking  there 
was  a  good  deal  of  preparation  of  surface  plant  for 
power  and  hoisting,  provision  of  electrical  and  water 
supply,  tramways,  &c.  The  policy  of  working  one 
reduction  plant  in  the  vicinity  of  the  south-eastern 
shaft  was  decided  on,  and  all  work  was  formulated 
on  thought-out  principles. 

The  intersection  of  the  reef  in  the  different  shafts 
occurred  at  the  depths  and  dates  mentioned  in  the 
following  particulars:  — 


Shaft 
Korth-West 
Kortb-East 
South- East 
Soath-West 


^Reef  Inteiserte'i— , 
DentU 
Date  Ft. 

June  1912  2,395 

Auffust  „  2,275 

Slav   1913  3,580 

Oct.       „  3,608 


It  would  look  as  if  in  the  immediate  region  of  the 
property  the  inclination  of  the  reef  is  a  fiat  one. 
Though  there  may  be  wavy  forms — what  are  techni- 
cally termed  syncline  and  antic'ine — in  the  Far  East 
Raiid,  the  undulations  in  the  Government  Areas 
ground  will  probably  range  between  S  and  10  degrees. 

The  reef  as  to  thickness,  as  to  various  develop- 
ments renorted.  has  varied  considerably  from  between 
19  and  3-1  inches  in  the  region  of  the  northern  to 
24  and  43  inches  in  the  southern  shafts.  The  de- 
velopments reported  in  respect  of  underground  work, 
after  intersection  of  reef  by  the  shafts  and  for  the 
years  1913  and  lOl-i    nre  set  out  below:  — 


Total 

Peet 
...     8,4!*4 
...   18,340 

Detelopments. 

Tear 
1913 
1914 

Width 
%              Peet           Im-hes 
46-7              3,964               26-3 
;i-2            13,060            33-6 

Value 
4S5 
47/7 

ShilliOK- 
Inrhrs 

1,275 

1,599 

400 
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Although  part  of  the  lOU  stamps  and  lU 
tube  mills  were  put  into  commission  in  the  middle  of 
October  1914,  the  quantity  •  used_in  the  period  to  the 
end  of  the  year  was  less  than  100,000  tons,  and  does 
not  affect  the  fact  •  that  the'  pay-ore  reserves  at 
December  31,  1914,  were  officially  estimated  at 
2,451, oHlstoping  tons  of  an  assay  value  of  24s.  'id. 
per  ton,  based  on  a  stoping  width  of  60  inches;  but 
as  the  Consulting  Engineer  reduces  the  stopnig  tons 
to  milling  tons  by  assuming  15%  sorting,  this  would 
give  a  net  2,088,443  milling  tons,  in  respect  of  which 
a  recovery  value — not  an  assay  value,  be  it  noted — ■ 
of  about  25s.  per  ton  is  expected.  The  quarterly 
report  mentions  that  the  ore  reserves  at  June  30,1915, 
were  2,256,349  milling  tons.  Eespecting  the  nature 
of  the  ore  reserves,  the  Consulting  Engineer  reports 
that  "  the  good  results  were  not  confined  to  any  one 
section  of  the  mine,  but  were  m  all  four  sections." 
Apropos  of  the  mill,  it  is  to  be  noted  that  the  utmost 
celerity  was  effected  in  its  erection,  the  construction 
work  occupying  only  about  a  year. 

The  policy  of  extension  of  plant — promptly 
ordered — was  decided  upon  in  April  last,  and  the 
capacity  of  the  mill  will  be  about  doubled,  or,  as  we 
take  it,  raised  to  a  rate  of  1,100,000  tons  a  year,  by 
about  the  end  of  this  year  or  the  beginning  of  1916. 
It  may  here  be  convenient  to  give  a  record  of  the 
results  from  the  start  of  operations  to  September  30 
this  year  in  the  form  we  usually  adopt  in  announcing 
the  residts  of  Eand  companies. 

Government    Areas.— Oapital    £l,4no,000,    in    £1 

^     shares.      \t   December  31,   1914,    floating  debt  about 

,      £240,0(10.     100  st.amps,  10  tube  mills.     Plant  ordered 

to  be  doubled,  or  total  raised  to  rate  of  near  1,100,000 

tons  a  year.     The  returns  include  sundry  revenue. 

Year  ends       Tonb    Srirt-  ^Revenue--,.      ^Expeiises^      ^-Profit-^  Price 

Dec  ?1  Stps  Milled  iiig     Amt  Per  ton  Amt    Per  ton  Amt.  Per  Ion  end  of 

I'^H.                          %         e                       e  e  Period 
Oct.  16  to 

Dec.  M.. .90    97.70'i    13J    8!  ,9S5      16/6    :C5,133     2!/5  SS.-ies'    5)0*  — 

1915. 

Mar.  qr.  9!i  M  .4  il'    14^145,152      Ea/3    122691     17/6  22.441      ?/2  21,'6 

Juneqr  100  Hi:  no    13    171,265      21/O    132,415     18/7  38,860      6/5  Ijl, 

July  ...100     45;-0  0;  llf  €<,-)76      28/9      47,109     21/1  17,567      7/8  1^ 

.       Auk.  — >W      '■S.'OO    63     t>f>,4t7     2'/3      47.527     20/0  17,880       /3  23(0 

Sept....  —    49,U0    —     66,735     27/2     61.519      21,2  15,216     HO  £6/9 
•  Loss. 

J  Apparentiy  it  is  the    policy    of   the   Company  to 

keep  down  the  grade,  and  one  can  quite  understand 
the  sudden  large  percentage  decrease  of  August  in  the 
proportion  of  ore  sorted  out  on  surface;  also,  one  can 
understand ,  there  is  no  striving  to  attain  as  small  a 
stoping  width  as  possible,  for  with  a  very  flat  reef 
it  is  necessary  to  stope  to  a  much  greater  width  than 
in  the  case  where  the  inclination  is  steep. 

We  have  given  an  indication  above  of  what  may 
be  expected  roughly  as  the  outcome  of  operating 
(\'\r\  r\r^r\  (Qpg,  a  year  on  different  bases,  and  the  most 
economical  basis  appears  to  be  that  of  a  recovery  value 
of  25s.  and  17s.  Qd.  costs.  If  one  applies  this 
formu'a  to  a  quantity  increased  to  1,100,000  tons  the 
approximate  outcome  may  be  set  out  as  under:  — 

1,100,000  tohs  !>t  fl)  2S'0  recovery  v.ilne  and  17/6  costs  per  ton 
(2)  30/0 

n)  (2) 

£  £ 

Recovery  value      1,375,000  1,650,000 

Costs      '      0  ;2,.500  962,500 


687,500 


Gros5  profit  412,500 

Amount  and  proportion  of  profit  to  go  to 

Govern  aent       I,'i6,l25     53%      •337,078     40% 


Reraaiaing  for  Company  276,375     67%        350,422    51% 

*  Primary  tax   41-7%  of  profit,  plus  supertax  of  17i  %  of  primary  tax,  viz. 
£2S6,876+£oJ,2o3=£3j;,078. 

■  i  ■■■,•.  i  ,■  •■  .  -  , 
Should  the  issued  capital  of  the  Company  in  the 
time  of  such  result  stand  at,  say,  £1,900,000,  on 
No.  1  result  a  dividend  of  12-^°/,  would  call  for 
£237,500  and  leave  a  surplus,  and  .on  No. .  2  result  a 
dividend  of  17^%  would  absorb  £332,500  and  leave  a 
surplus:  It  remains  to  be  seen,  however,  how 
accumulating  floating  debt  will  be  dealt  with.  There 
may  be  Debentures  created,  some  profit  may  be  used 
for  capital  purposes,  or  there  may  be  a  further  share 
issue. 


For  some  time  to  come  what  will  be  the  dividend 
is  a  moot  point,  and  what  will  be  the  pchcy  adopted 
is  also  subject  to  modification.  We  cannot,  with  any 
satisfaction,  arrive  at  what  is  the  actual  present  value 
of  the  share,  adopting  our  usual  procedure  of  allov.-ing 
10%  for  income  and  excess  of  dividend  to  be  applied 
to  a  sinking  fund  by  investment  at  5%  for  redemption 
of  the  purchase  price  at  the  end  of  the  life. 

The  life  consideration,  from  the.  speculative  in- 
vestor's point  of  view  is  not  a  very  great  bugbear. 
With  a  tiat  reef  and  a  stoping  width  adopted  of  5 
feet  we  calculate  that,  were  all  the  area  to  contain 
payable  reef,  some  22,910  mill  tons  per  claim  may  be 
avei'aged.  Then,  as  to  the  area,  it  has  only  been 
proved  to  a  small  extent,  and  it  would  be  unwise  to 
class  the  Government  Areas  in  the  same  category  as  the 
Modder  Deep,  for  which  we  made  a  10%  allowance 
for  faults,  or  with  so  proved  a  property  as  the 
Modderfontein,  where  we  allowed  2u%  for  dyke  in- 
trusions, &c.  Therefore,  it  appears  to  be  a  conseWa- 
tive  course  to  make  an  allowance  of  25%  in  respect  of 
the  Government  Areas.  Deducting  25%  for  faults,  &c., 
from  the  2,633  claims,  we  may  assume  2,000  clean 
claims  as  reef-bearing,  and  such  a  number  of  claims- 
at  22,910  mill  tons  per  claim  would  give  the  total  area, 
on  a  consumption  of  l,100,000,ton.s  annually,  a  life  of 
about  45  years. 


CITY    DEEP. 


In  The  St.\tist  of  May  8  this  year  we  dealt  at  some 
length  with  the  position  and  prospects  of  the  City 
Deep  mine.  Progress  was  then  being  made,  and  cer- 
tainly has  been  more  than  maintained  since,  and  looks 
like  continuing  still  further.  It  may  be  recalled  the 
Company  had  a  very  uncomfortable  experience  during 
the  early  days,  after  its  arrival  at  the  stage  of  produc- 
tion. Mistakes  had  been  made,  but  in  the  interval  since 
these  have  largely  been  rectified.  In  respect  of  the 
lay-out  of  the  mine  there  was  a  great  mistake  made, 
with  a  long  period  of  attendant  defective  ventilation. 
The  difficulties  in  connection  with  ventilation  have 
since  been  removed  by  the  completion  of  the  circular 
shaft.  More  stope  faces  have  been  opened,  and  shaft 
and  drive  difficulties  have  been  remedied.  An  increase 
has  been  gradually  going  on  in  the  number  of  stamps 
used  out  of  its  total  200-stamp  mill  initially  erected, 
and  in  recent  months  the  number  in  operation  has 
averaged  154. 

In  1913  the  Company  distributed  dividends  aggre- 
gating 17*  %  on  its  capital  of  £1,250,000.  In  1914 
it  increased  its  dividend  to  23f%,  this  being  provided 
after  the  setting  aside  of  approximately  £70,000  for 
capital  purposes  out  of  profit.  This  year,  compared 
with  1914,  there  has  been  a  further  increase  in  the 
quantity  of  ore  dealt  with,  accompanied  by  a  substan- 
tial increase  in  the  profit  per  ton.  This  double  tide 
of  increase  in  tonnage  and  gain  in  profit  per  ton  is  very 
gratifying.  Should,  as  is  expected,  the  profit  of  the 
remaining  three  months  of  1915  approximate  the 
average  of  the  months  of  August  and  September,  we 
estimate  that  after  making  allowance  for  phthisis. 
Government  and  extra  war  tax,  that  the  net  profit  for 
1915  will  be  in  the  region  of  £560,000,  which  is  about 
£60,000  more  than  what  would  provide  40%  on  the 
capital.  In  June  last  the  Company  declared  a  divi- 
dend of  13f  %, ,  so  that,  whether  or  not  profits  be  divided 
up  to  the  hilt  in  respect  of  the  full  year,  a  further  in- 
crease in  the  dividend — and  a  substantial  one  at  that 
- — is  to  be  looked  for  when  the  December  announce- 
ment is  made.  A  contrast  of  the  aciiial  1-tsults  of 
1914  with  those  we  estimate  for  1915  is  set  out  below. 
In  the  circumstances  one  can  quite  understand  the 
strength  of  the  shares,  at  the  present  time  the  quota- 
tion being  near  to  3i  for  the  £1  share. 

We  would  refer  our  readers  to  the  remarks  in  The 
Statist  of  May  8  on  the  question  of  life.  We  then 
set  out  that  on  an  annual  consumption  of  700, OOC 
tons  the  life  of  the  mine  would  be  about  39  years. 
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All  things  considered  the  shares  are  at  an  attractive 
figure. 

Estimate,  Actual, 

Year  to  December  31.  , 1915 ,  , — 1914 , 

£       Per  Ton  £     Per  Ton 

Revenue      ...  (070,700  tone)  1,310,000     3S/8 /505,300tons)9G5,740      38/3 


Expenses 

080,000 

20/1 

18/7 

£6,500 
13.787 
39,744 

506,933 

22/5 

Mine  profit     

Sundry  revenue 

Appropriations — 
Claim  annuity    .. 
Phthisis,  &K. 
Taxes      

030,000 

20,000 

050,000 

...£6,560 
...15,000 
...05,000 
80,500 

398,777 
32,727 

421,504 

60,091 

361,413 
296.875 

16/9 

(S3S%) 

Divi'lend     

563,440 
•(=«%)     500,000 

Surplus        (J3,440  G4,53S 

•  .Tunc  lyl5  dividend  of  13J%  absorbed  i:i65,Gi;r>. 

Tlie  above  siiowiu?  avoids  the  coniplications  of  unappropriated  profit  balances 
brought  in  or  carried  forward. 

City  Deep.  —Capital  £1,250,000,  in  £1  shares. 
200  stamps  and  tube-mill  accessories,  to  have  a  capa- 
city of  about  800,000  tons  per  annum  when  in  full 
operation. 

Year  to             Tons  Sort-  --Revenue— ^  — Expenees-.^  --Profit-^     Price 

Deo.31   Stps.    Milled  inn  Arat.  Pertoa  Amt.Perton  A  nnt.  Per  ton  end  of 

%        li                       e  e                Period 

505,300      7i  965,710    38/2    566,933    22/5  398.777    1519    — 


160 


1911. 

1915. 
Mar.  qr.  144 
Juneqr.  154 
July  ...  154 
Aug.  ...  15t 
Sept. ...  — 


1.17.8C0  12)  281,894    38/0  152,749  22/2  109.145  15/10  2|5 

171,000  13J  325,406    38/0  174.7ii3  20/5  150.703  177    3 

60,000  IJJ  122,719»  409  60.625  2l/2  B2,19S  20  7    3S 

f  2.4iiO  24  ■  121,818    39/0  59.531  19 1  62.227  19/11  3^ 

61.C00  —    118,184    38/9  58,0S8  19/0  60.C86  19,9    3,3 


*  "The  yield  recently  lias  been  higher  than  that  called  for  by  the  ore 
reserves." 

Diviilends — 1914,  June,  llj;  Dec,  12J  per  cent. 
1915,  June,  13j  per  cent. 

The  accompanying  map  shows  the  shape  of  the 
property,  position  of  the  shafts,  drives,  &c.,  and  is 
especially  noticeable  from  its  revealing  how  small  a 
part  of  the  Company's  large  area  has  been  opened 
upon. 

FAR  EASTERN  RAND. 

A  RETROSPECT. 

The  last  two  or  three  years  the  success  attonding 
companies  formed  to  deal  with  Eastern  Eand  ground 
has  attracted  much  attention  to  that  region.  Hence  a 
brief  historical  retrospect  will  bo  of  interest. 

It  may  be  recalled  that  discovery  of  gold  deposit 
was  made  in  Eand  ropion  as  far  back  as  nearly  30 
years  ago.  About  1887-88  there  were  formed  the 
Kleinfontein,  Modderfontein,  and  the  Van  Ryn  com- 


panies to  acquire  mining  u^liis  iii  llie  region,  and  all 
three  by  1880,  1890  and  18912,  respectively,  attained 
in  a  small  way  the  stage  of  production  with  toy  plant; 
worked  in  a  de.sultory  and  inefficient  manner.  After 
the  Welgedacht  tiie  next  important  area  to  be  take"!! 
up  as  a  gold  proposition  and  fomiulated  as  a  company 
was  the  Geduld,  incorporated  in  1899.  As  an  outcome 
of  preliminary  testing  by  the  Geduld,  three  years  later, 
in  a  similar  manner  as  had  bc-cn  done  by  the  Vaa 
Eyn,  two  subsidiarj'  working  companies  were  formu- 
lated, which  were  furnished  with  capital  resoiuxes 
for  shaft  sinking,  their  areas  being  subsequently — 
in  190() — transfen-ed  back  to  the  parent  company. 
Bore  sinking  was  initiated  by  the  Company  prior  to 
the  War,  and  the  nature  of  ree!  intersected  in  tha 
deep-level  region  first  attacked  caused  excitement;  all 
operations,  how-ever,  were  stopped  during  the  period 
of  war.  About  1902  another  effort  was  made  to  de- 
velop properties .  and  company  promoters  were  active. 
Besides  the  incorporation  in  1902  of  the  Geduld 's  sub- 
sidiaries, there  was  the  fusion  and  provision  of  capital 
for  opening  up  tw-o  areas  that  now  belong  to  the  Van 
Eyn  Deep.  The  Geduld  Deep  also  came  on  tho 
scene.  Early  in  1903  the  Clovcrtield  and  the  Brakpan 
came  into  market  prominence. 

After  a  year  or  two  of  real  work  reports  of  shafts 
meeting  the  reef  gave  renewed  interest  to  the  position. 
The  Geduld  intersected  I'eef  in  December  1905  in  its 
No.  2  shaft,  and  in  January  1906  in  its  No.  3 -or 
western  shaft.  The  Brakpan  made  but  a  poor  dis- 
covery on  the  intersection  of  reef  in  the  north  shaft 
in  October  1907,  but  met  good  reef  in  its  south  shaiD 
in  July  1908.  The  fused  Van  Eyn  Deep  Company 
met  reef  in  its  western  shaft  in  June  1909  and  in'  its 
eastern  shaft  early  in  1910.  In  The  St.\Tist'  of 
October  2  we  dealt  fully  with  the  affairs  of  .the 
IModdcrfontein  B.  and  the  recasting  in  1908  of  area 
that  in  1895  had  been  the  property  of  what  was 
termed  the  ;Modderfontein  Extension  Company  '  and 
others.  Part  of  such  property  in  the  middle  nineties 
was  prospected  by  a  variety  of  small  shafts,  but  show- 
ings were  of  discomforting  chaiiicter  and  the  property 
w-as  al'owsd  to  remain  fallow.  The  recast  Company — 
Modderfontein  B — acquired  additional  area  in  1903 
and  capital  was  provided  for  effecting  developments 
with  a  view  to  the  erection  of  plant.  Phenomenal 
success  attended  its  efforts  and  production  waacom- 
menced  in  October  1911.  ,•',;.;', 

This  activity  aJl  round  caused  a  growth  of  interest 


402- 


THE     STATIST. 


[October  30,   1915. 


in  trie  region,  and  as  tlierc  were,  very  large  areas — 
a  sorb  ot  no  man's  land — under  Government  con- 
trol, the  GovernTnent  formulated  a  project  for  the 
letting  on  lease  of  some  ground  in  Moddcrfontein  area, 
Jhe  lease  being  "based  on  a  sliding  scale  as  to  division 
inf  profits  between  a  lessee  company  formed  for  pro- 
viding vvoiking  capital  and  the  Government  as  owners 
fit  a  huge  area  lying  immediately  to  the  south  of  the 
Modderfonlein  B  and  the  New  Modderfontein  proper- 
ties. This  was  in  1910  and  there  was  inucli  heart- 
burning over  tlie  project.  After  preliminary  ideas  had 
been  subjecled  to  discussion  the  Messrs.  Barnato  put 
in  a  tender  which  was  accepted,  and  in  1910  there 
was  registered  the  "Government  Gold  Mining  Areas 
(Modderfontein)  Consolidated,  Limited,"  which  has 
liumorously  been  dubbed  a  sesquipedalian  title. 

Parenthetically  we  may  here  say  that  in  1910  and 
J 912  the  Government  unsuccessfully  invited  tenders, 
in  a  .similar  way  to  that  of  the  Modderfontein 
Government  Are;i,  in  respect  of  ground  in  farm 
Brakpan,  and  also  contemplated  leasing  another  ex- 
tension of  ground  to  south  of  Geduld. 

The  bargain  come  to  between  the  Government  and 
the  Barnat-os  in  1910  has  been  regarded  as  so  strin- 
gent and  illiberal  that  to  the  present  the  Govern- 
ment's efforts  to  effect  further  leases  have  been  un- 
successful. We  trust,  however,  tliere  will  be  an  early 
modification  of  the  Govemment's  attitude,  and  that 
the  region  will  come  to  be  worked,  with  profit  for 
lessees  and  Government  properly  adjusted.  All  the 
more  does  some  action  appear  to  be  called  for  as, 
since  the  display  of  unwillingness  in  1910  to  formu- 
late terms,  further  important  developments  have 
occuiTed,  in  especial  the  intersection  of  reef  in  1912 
at  the  Modder  Beep,  at  the  Modder  circular  shaft, 
as  well  as  developments  in  the  area  the  Government 
leased  in  1910.  Then  consideration  has  to  be  given 
to  the  features  of  celerity  of  development  and  plant 
erection  of  Far  Eastern  mines  in  quite  recent  years, 
and  the  proofs  being  afforded  of  the  value  of  this 
important  area. 

Nigel. —  In  view  of  disappointing  restdts  of  crush- 
ing it  was  suggested  by  the  Manager  that  the  battery 
sl.'ould  be  shut  down  temporarily  while  development 
was  extended.  The  board,  in  consu'tation  with  their 
technical  advisers,  have  decided  this  policy  is  at  pre- 
sent unnecessary,  but  a  cable  from  the  head  office 
states:  — 

Technical  a<lvisers  report  that  the  i.ssue  depends  entirely 
apon  continuance  and  payability  of  the  large  shoot  lately 
•Bxposed  in  the  11th  drive  east  of  No.  3  shaft.  Recom- 
mend pushing  by  double  shift  14th  and  22nd  drives  to 
prove  shoot  in  depth.  If  shoot  continues  in  drives  men- 
tioned, should  be  well  into  it  in  about  two  months,  when 
position  of  the  mine  will  be  reconsidered  in  light  of  informa- 
tion gained.  Meantime  milling  will  be  continued  on  reduced 
tonnage  of  highest  grade  ore.  Expenses  will  be  reduced  for 
the  purpose  of  trying  to  make  both  ends  meet.  Board 
approves  operations  being  carried  on  accordingly. 


TOMBOY  GOLD  MINES. 

The  year  ended  June  30,  1915,  was  quite  a  good  one 
for  this  Colorado  gold-mining  Company.  A  record 
quantity  of  ore  was  milled,  probably  owing  to  the 
coming  into  operation  of  a  new  cyanide  plant  in 
December  1914,  and  as  a  slightly  higher  gold  yield  per 
ton  a  little  more  than  offset  a  small  rise  in  w^orking 
costs,  the  working  profit  earned  rose  to  .€77,482,  or 
10s.  6d.  per  ton,  in  the  year  to  June  30,  1915,  in 
eomparison  with  £72,443  in  the  previous  twelve 
months.  However,  sundry  tramway  and  other  re- 
ceipts in  the  past  year  brought  in  only  .€5,148, 
.igainst  £11.982,  so  that  the  working  profit,  plus 
sundry  receipts,  for  the  year  ended  June  30,  1915, 
totalled  £82.630,  against'  £84,425  in  the  previous 
tfar.  If  the  amount  of  the  earnings  had  been  the 
'fetermining  factor,  therefore,  the  Company  could 
P*ave  maintained  its  dividend  of  20%  ;  but  necessity 
k)  provide  a  large  sum  for  expenditure  on  plant  caused 


the  dividend  distribution  for  the  past  year  to  be  re- 
duced to  15%,  in  eomparison  w^ith  20%  m  the  pre- 
vious year  and  17i%  in  1912-13.  However,  the 
dividends  being  paid  free  of 'tax,  the  shareholders 
really  received  a  distribution  last  year  equivalent  to 
about  nh%  on  their  capital.  The  operating  results 
of  the  jjast  six  years  and  the  manner  in  wliich  the 
profits  have  been  distributed  will  be  seen  from  the 
following  table,  which  also  ^ows  the  very  satisfac- 
tory increase  that  has  occurred  in  the  nuantitv  of  the 
ore  reserves  in  sight:  — 


19ia 

1914 

Years  ended  June  30 

1913         1912          1911 

1910 

-     £ 

£ 

£ 

£ 

£ 

Value  of  yield      .„ 

...    210,558 

196,528 

213.188 

183,959 

160.107 

167,288 

Worliiag  expeosea 

...    133,0,6 

124.088 

117.002 

118,173 

104,416 

108,938 

Working  profit    ... 

...      77,482 

72,443 

96.186 

80.786 

5ft,691 

58,360 

Suudry  receipts    ... 

6.148 

11,982 

2,165 

8.193 

9,715 

7.705 

Brougbt  forward... 

...      47,792 

42,208 

13.938 

51,431 

57,318 

63,727 

Total 

...     1?0  422 

126,633 

112,279 

140,410 

122,724 

129,782 

Allocotioni — 

Office,  &c. expenses 

2,925 

3,364 

2,7  ?5 

2,571 

2,092 

2,107 

Income  tax 

8,000 

6,000 

5,0LO 

4,000 

4,C03 

4,000 

Depreciation,  i:c.  writteu 

—off           62,219  8,487        8,046  83,901'      5,201  6,367 

DivUends 46,0j0  62.000      64,250  31 000      60,000  60  000 

(16%)  (20%)    (17j%)  (10%)      (20%)  (20%) 

Carry-forward     20,778  47,792      42,208  13,938      51.431  57,318 

130  4i;2  126,633    112,279  140,4:0    122,724  129,732 


Issued  capital      

Tons  milled         

TIe'd  per  ton       

Oodta  per  ton        

i'rutlt  per  ton 

Uro  reaervts  (tuus) 
Prioe  of  bbared  end  of  the 
Cumpauy'd  year 


310,000  31O.C00  310,000  310,iC0  300,000  300,000 

146,!157  137,156  129,618  107,577  116,222  110,560 

s.   d,        s,   a.  s.    d.       t.   d.  a.   d.  s.   d. 

28  lO      28    7  32  11  3b    1  27    7  30    4 

18    2  18    0  18    1  20     1  18    0  19    9 

lu    8  10    7  14  10  15    0  9    7  10    7 

535,1.00  4o2,000  426,000  490,000  427,000  444,600 


,.      22/0         IJxd         1,%  li  \i  j-J 

•  lucludiug  £82,193,  the  purchase  price  of  the  new  ilont^ua   property 
acquired  aua  wriiieu  uil. 

The  net  profit,  after  payment  of  office  expenses 
and  income  tax,  for  the  jjast  year  was  iiVl,70o,  equal 
to  25%  on  tne  Coinpuny  s  capital.  The  15%  divi- 
dends actually  paid  lor  tne  year  absorbed  £46,500, 
leaving  a  balance  of  £26,205.  Expenditure  on 
capital  account,  largeiy  lor  the  new  cyanide  plant 
which  came  into  operation  in  December  1914, 
amounted  to  £31,486,  so  that,  in  addition  to  the 
balance  profit  of  £25,2o5,  a  further  sum  of  £6,281 
liad  to  bo  provided  by  reducing  the  Company's  net 
liquid  resources  at  end  June  1915  to  £10,021,  as 
against  £14,034  at  the  end  of  the  previous  year,  and 
the  value  of  stores  to  £10,115,  as  against  £12,383. 
It  is  necessary  to  note  this  weakening  of  the  financial 
position,  as  it  will  have  to  be  made  good  in  the  current 
year.  Indeed,  it  is  the  expressed  intention  of  the 
directors  to  build  up  a  strong  financial  position.  How- 
ever, capital  expenditure  during  the  cun-ent  year 
iiould  be  considerably  less  than  provided  for  last 
year,  so  that  on  the  whole  a  larger  proportion  of  the 
profit  earned  should  be  available  for  dividends.  In 
this  connection  it  seems  natural,  now  that  the  income 
tax  has  reached  such  a  high  level,  that  the  directors 
will  decide  to  pay  future  distributions  less  such  tax. 
If  this  were  done  the  rate  of  dividend  would  appear 
at  its  proper  level  when  contrasted  with  the  dis- 
tributions of  other  similar  companies. 

As  regards  the  underground  position  of  the  mines, 
the  General  Manager  reports  that  the  development 
indications  during  the  year  ended  June  30,  1915, 
while  not  so  exceptionally  good  as  in  the  previous 
year,  were  of  encouraging  character,  and  the  ore  re- 
serves have  been  considerably  added  to,  the  tonnage 
in  sight  at  June  30,  1915,  representing  about  four 
years'  supply  for  the  mill.  No  estimate  of  value  ot 
the  ore  reserves  is  given,  and  it  is,  of  course,  im- 
possible to  predict  how  much  ore  beyond  that  already 
developed  will  be  found  in  the  future.  The  Company, 
hriwever,  has  paid  dividends  for  the  past  15  years 
without  intermission,  and  the  ore  resen'cs  are  now 
larger  than  for  many  years  past. 

Moreover,  as  announced  at  the  meeting  this  week, 
the  Company  has  been  able  for  the  small  sum  of 
£15,000  to  acquire  the  White  Cloud  gi'oup  of  claims 
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adjoining  the  Montana-Bushwacker  claims,  and  pro- 
tectiug  for  4,000  feet  the  continuation  of  tlie  strike 
of  the  Argentine  vein,  which  has,  -foi-  the  15,000  feet 
length  already  opened  -u^),  yielded  such  good  results 
to  the  Company.  The  acquisition  of  the  new  pro- 
perty was  described  at  the  meeting  as  "a  wonderful 
bargain  for  the  Company,"  and  if  it  opens  up  as  well 
as  the  Montana-Bushwacker  claims  acquired  in  1911 
have  so  far  done,  the  future  prosperity  of  the  Tomboy 
Company  will  be  greatly  enhanced.  Development  of 
the  new  property  is  not  expected  to  entail  any  capital 
expenditure  beyond  the  purchase  price  of  £15,000, 
owing  to  its  situation  relative  to  the  present  mine 
workings  and  surface  plant. 

The  price  of  the  £1  sliares  is  21s.,  and  in  view  of 
the  fact  that  the  profit- earned  in  the  past  year  was 
much  more  than  sufficient  to  pay  the  15%  distribu- 
tion, they  do  not  appear  to  be  overv'alued,  having 
regard  fo  the  four  years'   ore  supply   in  sight. 


MEXICAN   MINES.— II. 

(Continued  front  October  23.) 

CAMP  BIRD— SANTA  GERTRUDIS. 

The  Camp  Bu'd  mine,  in  Cahfoilna,  lias  for  some 
years  been  considered  to  be  nearing  the  point  of 
exhaustion,  but  nevertheless  it  continues  to  yield  a 
very  considerable  yearly  profit.  In  addition  the  Camp 
Bird  Company  has  a  very  large  holding  in  the  Santa 
Gertrudis  silver-gold — mostly  silver — -mine,  situated  in 
the  district  of  Pachuca,  Mexico.  The  Santa  Ger- 
trudis Company's  capital  is  £1,500,000  in  £1  shares, 
of  which  the  Camp  Bird  holds  1,122,328  shares,  or 
about  75%.  This  and  other  shareholdings  of  the 
Camp  Bird  figured  in  the  Company's  last  balance 
sheet  at  June  30,   1914,  as  follows:  — 

£ 

Share*  in  The  Santa  Gertrudis  Comparv,  Ltd.  1,122,328 

Sh.*res  ill  linoj?ene  Basin  Gold  Mine     1,000 

Share.-,  iu  The  .\lu.s<ina  nrau>^Tanl)  Uevclogpient  Co.,  Ltd 2,203 

Shares  in  Nechi -Milieu  (Colombia),  Ltd.  ".'..         ...    '      540 

Shares  in  An^'lo  Coloniai  I't-tates,  Ltd 

Central  American  Goldfields  S>naicaic,  Ltd. — 

i'or  9"  sliares  of  l.v.  eacli  fuily-jiaid  and  ripht  of  allotment  of 
£42,9u9  17*.  income  notes  ...         

J.tu  Share  lleserve  Account  ...  ...     .  


2,500 


905,184 

For  the  year  to  June  30,  1914,  the  Camp  Bird 
received  no  revenue  from  its  Santa  Gertrudis  holding, 
and  did  not,  therefore,  pay  any  dividend  on  its  own 
Ordinary  capital.  The  report  for  the  year  to  June  30, 
1915,  is  expected  to  be  issued  in  a  few  weeks'  time, 
but  meantime  an  idea  of  the  Company's  earnings 
can  be  obtained  from  the  quarterly  reports.  In  the 
following  table  we  contrast  the  revenue,  profits,  and 
dividends  of  the  last  four  financial  years:  — 


Camp  Bird  Mine  net  profit 
Lllridend    on    Santa    Gertrudis 

BhareH  held        

Profit  on  Santa  Gertrudis  option 

Sundry  receipts     

Brought  forward 


Qenerat  ofGce  expenses  &  taxes.. 
Ajnounts  wTitten  off 
Preference  dividend  

Ofdlnary  dividend  

Oanj-forward       

Bnrplui  liquid  assets 


1915» 

£ 

IOC.,511 

65,200. 


-Yeais  to  June  30.- 


1914 
£ 
70,292 

Nil 

C,059 
36,086 


1913 

£ 
41,299 

157,225 

16,S70 
6,508 


1912 

£ 

223,160 

157,618 

9,75.8 


177,103        132,036        273,821        4:i0,.'i31 


45,500 
(7%) 
55,0U2 
(5  %) 


25,746 
65,398 
45,.'>00 
(?%) 
Nil 

6,392 


32,461 
30,170 

45,5011 

(?%) 
110,005 
(10%) 
55,685 


40,879 
82,303 
35,225 

0%> 

220,010 

(20%) 

51,914 


132,036        273,321        430,331 


—  64,261 

According  to  Quarterly  Reports. 


125,614 


16,965 


The  Camp  Bird's  capital  is  £1,750,051,  as  to 
£650.000  in  7%  Cumulative  Preference.  £1  shares, 
and  1 1.100, 051  in  £1  Ordinary  shares.  The  Prefer- 
ence shares  are  entitled  beyond  their  7%  Cumula- 
tive dividend  to  rank  pari  jiassu  with  the  Ordinary 
after  the  latter  have  received  20%  annual  dividend. 
Oa  apcount  of  the  year  ended  J  une  30,  1915,  a  divi- 
dend, .of.  Is.  j>er  share  .on  the  Ordinary  lias  just  been 
de.elare<Vr   'This  is,  ternied  an  interim  declaration.     The 


future  of  the  Company  depends  to  a  very  large  extent 
upon  the  earnings  and  prospects  of  the  Santa  Ger- 
trudis mine,  to  which  we  refer  below. 

SANTA  GERTRUDIS. 

The  revenue  and  profits  of  the  Santa  Gertrudis 
Company  in  the  past  three  years  have  heavily  de- 
clined, as  also  has  the  estimated  profit-value  of 
the  ore  reserves.  This  will  be  seen  from  the  follow- 
ing:— 


San  ta  Sirtrvdii  (Capital,  /1,600,(X)0). 

-Ore  Reierves^ 
Est. 
Net  Working  Profit 

, Profit ,  Value 

£     Per  Ton  Tons      Per  Too 

275,498    20,6  1,137,000    26/10 

260,359    19/9 
]S9,")U2t  12/10 
87,880      8/4 


1,047,000    18i8 
1,194,000     14,2 


Total 
Working 
Year  to  Ton.s      Revenue   Costs 

June  30         Treated    Per  Ton  Per  Ton 

1912  ...        269,839»  46, 10        26/4 

1913  ...        263,554    47/11        28/2 

1914  ...        293,836    31/2  18/4t 
l915t  ...        211,669    23,7  15/3 

•  Includes  tailim^s. 
t  According  to  quart^rlv  reports. 
DindaiiU:   1911-12,    15%;    1912-13,    15%;    1913-14,  nil ;  October;   5% 
(interim). 

In  addition  to  the  effect  on  the  operations  on  the 
disturbed  state  of  the  country,  it  has  to  be  borne  in 
mind  that  about  85%  of  the  product  is  silver,  and 
only  15%  gold.  The  price  of  silver  fluctuates  con- 
siderably, and  in  recent  years  has  shown  a  substan- 
tial decline,  being  now  quoted  in  London  at  2s.  l|d. 
per  fine  oz.  in  comparison  with  about  2s.  6d.  at 
the  end  of  1912.  'This  falling-off  in  the  price  of 
the  principal  product  must  have  contributed  very  con- 
siderably to  the  decline  shown  in  the  revenue  per 
ton,  and  consequently  in  the  profit.  The  ore-reserve 
estimated  profit-values  shown  above,  on  the  other 
hand,  are  based  on  a  price  for  silver  of  2s.  3d.  per 
fine  oz.  The  falling-ofi  in  this  case  is,  therefore, 
due  to  the  poorer  quality  of  the  ore  developed.  As 
regards  developments,  recent  indications  have  been 
distinctly  disappointing.  In  January  a  new  discoven,' 
was  reported  at  the  16th  level,  where  260  feet  length 
of  ore  assayed  76s.  5d.  over  a  width  of  7i  feet.  On 
the  14th  level  above,  driving  results  were  not  nearly 
so  good,  the  payable  length  of  the  vein  being  re- 
ported as  only  118  feet,  assaying  40s.  per  ton  for  a 
width  of  5.8  feet.  At  the  ISth  level  nothing  of 
importance  has  been  discovered,  and  it  is  believed 
that  the  limit  of  the  new  shoot  is  ' '  only  a  relatively 
short-  distance   below  the  16th  level." 


AB0880  GOLD.— Issued  capital,  £400,000,  in  £1  shares. 
year  Estimated      Approximate*    Price 

ends  Tons  ^Value-^        ^Expenses^       ^Profit^       end  of 

June  30    Stps.  Milled         £     Per  Ton      £        Per  Ton     £      Per  Ton  Period 
1913-H       39av.  87,752    152.303    34  8    122.109      27,9    26.985        6/11     H^ 
1914-15       —       107,240    182,257    3311  144,658     27/0    24,010       4/6       7/6 

1915-16. 
July  ...       — 
Aug. ...      — 
Sept 


9,257      13,995    30,'2      10,685     23A      2,ei«       5/7       7/6 
9,276      16,40Ot  35/5      10,744     2!/2      5,034      10/10      7/6  • 
9,315      15,229    32/8        _         —         —  —       8,6 

Working  costs  allow  4s.  per  ton  tor  development  redemption. 
•   \fter  allovance  for  depreciation  and  taxes. 
t  Includes   £2,000    recovered    from     slimes    brought     forward     from 
previous  month 

iiivinpnrlsppr  cent.— 1912.  Dec.  5:  1913.  Oct.,  5. 

mt\_j-mm'*\^'m  (~>M  ~  iT  '  "M  '^ir%~^^'^i  *    1 1'  ii  ii  ~*Mf"ir^  n*l'  i  ■  " 

PLAYER'S 

NAVY   MIXTURE 


White  Label. 

D. 

I  PER 
OZ. 


'"Pipe     'Perfect" 

IN        THREE 

STRENGTHS 


For  Wounded  British 
Soldiers  and  Sailors  in 
Military  Hospitals  at  hom^ 
and  for  the  Front  at  Duty- 
Free    prices. 


MUd 
and  Medium. 

•JD. 

m     PER 
■     oz. 


Teriiii  on  applicalim  to 

JOHN  PLAYER    &   SONS,   Nottmgham. 

lisacj  1  >•  Ike  Imperil  ToMcci.  r,-    ,.,!  Ik.  !.r::.-u»  »B  '.  Irr^i-d'.  Lid. 

B 
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T-AT^UI^^^TJ    A.F»r»ETVI>IX. 


I.— BANK  RETURNS. 


aA,ttX.  OF  EirOIiAH'D.— IVeekly  Account. 

An  Aoooanb  pareaaot  to  the  Act  7th  and  Uth  Viatorta,  cap.  32,  for 

the  week  ended  Wednesday,  October  27, 1915. 

Zsane    Bepartiaent. 

Notea  lasned...... _     £74.623.816       Government  Debt £11.016,100 

'■    Other  Securities     ^..,      7,434.900 

Gold  Coin  and  Bullion 66-073  815 


£74.523.815    ' 
Banklngr    Department 

Proprietors'  Capital £14,553.000 

Rest 3.207.448 

Public  Deposits 39.886.367 

Other  Deposits  99  870.341 

StTtD-day  and  other  Bills         30.455 

£157,316,611 


£74.623.816 


Government  Seoaritiea    ...  £18895.602 

Other  Seouritiea 98.665  260 

Notes 41.7S;8('55 

Sold  and  Silver  Coin  166,894 


£167.346,611 


Comparison  wltb  Prevloas  Five  VTeeks. 


[In  £ 

'B   BterlinK— OCOOO's 

omitted.] 

AotlTe'  Cash      Deposits 

Secarities 

Re- 

Ratio 

Bank 

Three 

Date 

UircQj|  Both 
iation  Depts.  public 

Other 

Other 

serve 

to  Lia- 
bilities. 

Rate 

• 

Months' 

Govt. 

Bills 

1914- 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

% 

% 

% 

July   29 

29.7 

38.1 

12,7 

64,4 

11.0 

47.3 

26,9 

4003 

4 

41 

1916. 

i 

1 

Sept.  22 

31.6     62.9   108.7 

89.6 

31.3 

135.7 

49.7  '  2500 

A 

4a 

-     291  32.8  1  62,0    116.2 

V8.B 

31.2 

1,32.3 

47.6  1  24  75 

4i 

Oct.      6!  32.9  ,  61.2  !  81.4 

983 

31.3    119,3 

46,8     26-08 

— 

iH 

-      13  32  5  ]  69.9     70,8 

97,9 

25.9    114.7 

45.8  1  27-16 



if 

—      20'  326     68.9     46.1 

98,4 

18.9     98.6 

44,7   '  30-97 

— 

\? 

-      27   32.8     562     3a,9 

99.7 

18.9     96,6 

41.9 

30-01 

— 

•July  3ft 

•14  •• 

to4'„ 

JoW 

n,  8% 

;  Aug. 

I.  10"» 

?■  6, 6  % 

:  Aag 

8.5% 

OVXXSKCr  NOTE  ZSSVE.— The  amoDnt  o{  cariency  notes 
iwued  and  in  oircolation  and  the  proportion  of  gold  to  noteB  are  shown 
below : — 

Z.— Issue  Account. 


1916. 

Total  to  Sept.  29  . 

Week  to  Oct.     6  . 

„     13. 

••       "    ?2- 

„     27. 


Notes 
Issued 
£ 
183,329.702 
5,982  648 
b,08J,H61 
6,141,796 
6,065,660 


Notes 
Oanoelled 

£ 
111.277.377 
2,768,094 
3.88J  235 
3.270.036 
3.519,393 


Notes 
Outstanding 
£ 
72  02'.325 
7b  236,887 
76,443,513 
79,315,274 
81.851.641 


Motefl  outstanding — 
One  Pound         ...        ^ 
Ten  Shilling      

Oertifloates  outstanding  .. 

Investments  Reserve  A/o 


Total 


ZX — Balance  Sbeet,  October  27, 1915. 


Gold  Coin 
&  Bullion 

£ 
28,600.000 
28.600,000 
28,500,000 
28,500.000 
28.500.000 


Ratio  of 
Gold  to 

Notes 
% 

39.6 
379 
37-3 
35-9 
34,8 


£ 

56,969,178 

20,062.363 

4,8i0,000 

446,862 


82,297,393 


Advances 
Scottish  ,&  Irish  Banks  of  Issue      — 

Other  Bankers  194,000 

Trustee  Savings  Banks        ...       265,000 

Currency  Note  Uedemptlon  A/o— 
Gold  Coin  and  Bullion         ...  28,600,000 
Government  Securities         ...  44,620.563 
Balance  at  Bank  of  Bngland...    8,727,830 


Total 


...  82,297,393 


BXTlIiZOIV. — The   Ballion   movementa  at  the  Bank  of    England 
on  foreign  account  have  been  as  follows  : — 


1916. 
Oct.     21,  Thursday ... 

„  22,  Friday      ... 

„  23,  Saturday  ... 

„  25,  Monday     ... 

„  26,  Taesday    .,, 

„      27,  Wednesday 

Total  for  week  ... 

Net  aggregate    .. 

Oct,    28, 1'huraday... 

„      29,  Friday 


Arrivals. 
£ 

Nil, 


Nil. 
Nil, 
Nil. 
Nil. 

756,000  bars. 


{ 


{ 


Withdrawals. 
£ 
600,000  Bovs.  Spain. 
70,000  Argentina. 
20,000  Uruguay. 
1,245,000  60V9.  U.S. 
100,000  Japan. 

Nil. 
100,000  sovs   Egypt.* 
175,000  SOVS   Misc.  a/c* 
865,000  BOVB.  U.S. 
455,000  BOVS.  U.S. 
100,000  SOVS.  Continent. 
75,000  SOVS.  Misc.  a/c* 


,     756,000  3,805,000 

[3,049,000  efflux  for  we^k.J 

Nil.  60,000  80V8.  Misc.  a/c* 

I  175,000  SOVS.  U.S. 
(  150,000  SOVS.  Misc.  a/o* 
Set  aside. 


Nil. 


Comparison  of  Bank  Returns    Exchanges,  Prices,  &.c. 


Bank  of  England  (in  £'s  sterling, 
OO.OOO's  omitted)  : 

Circulation       

Public  Deposits 

Other  Deposits 

Government  Securities 

Other  Seouritiea 

Reserve    

Ratio  to  Liabilities  

Bullion  (both  Departments)  ... 

Bank  of  Bngland  Rate 

Bank  of  France  Rate  

Rate  3  months'  Bills  London  ... 
Exchangee 

Paris  Cheque ^,„ 

Hamburg  8  days  

New  York  60  days    \ 

Bombay  Telegraphic  Transfers 
Prices : 

Consols  2J  %  Cash    

French  Rente  3  %  Money    

Silver,  London  spot oz. 

Wheat,  Oazftte  average  ..«.,qr. 

Cotton,  .Mid   Upland    lb. 

Iron,  Scotch  pig  ton 


ARCENTINA.—Uold  in  Oaja  de 
Conversion. 

Sept.  29, 1915 Pesos  234,164,374 

Sept.  22,1915 234,164,220 

Dec.   31,1914 221.703,321 

Dec.  31.1913 23^629.114 

July   18, 1913  (maximum)  266,831,800 


1906 

1912 

1913 

1914 

£28,9 

£28,6 

£28,7 

£36.1     ! 

13,3 

11,7 

8,7 

25.0     j 

40.1 

45,2 

41.1 

126.7 

16,6 

13.0 

11,8 

19.4 

33,1 

34,5 

28.6 

104,9 

21,5 

27,2 

27.1 

46.2 

40  J  % 

47-70% 

54-45% 

2979% 

31.9 

37,3 

37,4 

61,9 

4% 

5'* 

5% 

6% 

3% 

4% 

4% 

5% 

4ri,% 

4tS-5% 

6% 

3% 

25  15 

85  231 

26  301 

25  20 

20  461 

20  631 

£0  49i 

— 

4  83} 

4  81-35 

4  80-70 

4  86-50 

l/4rt 

l/4rfe 

1/4,V 

1/35 

83 

73U 

7211 

681 

99  55 

SS  90 

87  U2 

77  00 

■/28,^ 

■/28J 

-/27s 

-/22J 

27/1 

33/1 

30  7 

37/2 

.(6-81 

■/650 

-/7-70 

-/4-85 

58/3 

73/0 

57/71 

64/ H 

1915 

£32  8 

39,9 

99.7 

18,9 

96,6 

41,9 
30-01% 

56,2 

5% 
6% 

4i% 

27  64 

4  60 
1/",'.- 

65 
S65  90 
■/24,V 

48/2 
-/7-10 

73/0 


BRAZIL.— (}«ld  iu  Oaixa  de 
Oooversao, 

Sept.  25,  1916  £5,093,284 

Sept.  17,  1915  6,221,324 

Dec.  31.  1914  9,230,625 

Dec.  31,  1913  18,400,601 

Feb.  19,  1913  (maximum)  26,772.300 


FOBEZCN'  BANKS.  [In  X'b  sterling— OOO'b  omitted.] 

t  Last  Return  before  the  War. 


benhkakk. 

Gold. 

-(^Bh.— 

Silver. 

TotaL 

Dis- 
counts. 

Balanoa 
Abroad 

Oircola- 
tion. 

De- 

positi. 

July  31. 1914t  ... 
Aug.  31, 1916  ... 
Sept.  30,  1916    ... 

£4.100 
6,946 
6,923 

£341 
309 
281 

(4.441 
6.255 
6.209 

3.997 
4,227 

£6.197 
3806 
3.667 

7.360 
4.944 

£786 
2.812 
3,427 

£8.693 
11.293 
12.248 

£47 

647 
979 

Sept.  30  1914  ... 
Sept.  30,  1913    ... 

3,832 

165 

1.346 
965 

11.742 
6.121 

99 
67 

fraid-ce.  '' 


-Oaah.. 


Gold.    ,    Silver.  <    Total. 


I  Olronla- 
Bllla.        tlon. 


Oct.  14  1916...  £186,8951  £14.531 
Oct.  21.1916...  187.707,  14.532 
Oct.  28.1916...!    189,199     14,630 


July  30, 1914t 
Oct.  30.1913... 


166.664' 
136.966 


26.013 
26.462 


£200426 
202.233 
203.729 

190887 
164.417 


£10.988  660.086 
10.733  663  280 
11.211     661.702 


97.768    267,327 
67.8791    232.-228 


CER. 

MAirr. 


Gold. 


-Oath.. 


July  23.'14t  £67.843 
Oct.  18.-15...  I  121.318 
Oct.   23,'16...     121,336 

Oct.  23,'14...!  91.404 
Oct.  23.'13...      60.983 

HOZiIiAirS. 


SUver. 


£16.727 
1.809 
1.987 


1.604 
13.731 


Notes  of 
^    Treasury 
i  of  Other 
Banks 


PuhUc 
Depoalta. 

£2.377 
3.304 
1.638 


16,302 
13.670 


Private 
Deposits. 

(104.471 
102  961 
101.834 


37,830 
25.846 


£84,670  £5,279 
123.127  42.583 
123.3<!2      67.440 


Loans  & 

DIs- 

oonnta. 


92  908 
74,714 


38.366 
4.771 


Gold. 


-Oaah. , 

Silver.  I    Total. 


Aug.  1.  1914t 
Oct.  16,  1916 
Oct.  23,  1916 


£13,496 
32.779 
32.793 


Oct.  24.  1914 
Oct.  26.  1913_ 

ZTAXiT. 


13.382 
12.368 


DIs- 
oonntJ. 


£40.055 
220.2U8 
196.914 

147.789 
6i.316l 
I      Ad- 
vances. 


Olroula- 
tlon. 


Deposit*. 


£94.546 
283.883 
283.761 


£47.191 
83.881 
80,930 


£249  £13745  £13.422 
186  32.984  :  6.388 
202        32.995  \     6,479 


Gold. 


July  31.  'Mt... 

Sept.  20,  '16  ...  I  £46.977 

Sept.  30,  '16  ...      45.990 


Sept  30.  '14 
Sept.  30.  '13 


324 
_653 

-Cash.- 
Silver. 


13.706 
13.019 


£4.429 
4.445 


TotaL 


15.678 
7663 
Other 
Cash.* 


198.398  77  763 
97,971  35.260 
Olrtmla-      De- 

tlon.  posits. 


£1.137 

i.fte 

1.568 


^48.456-v 
50406        4.760 
60.436       4.648 


-50,813- 
48,Bi3 


£10.332  £36.860 
7.183  46  642 
7,169      45,968 

11,129  I   38  707 

6,932  __  26.708 

Loans  &.  Clrcnla- 
Diso'nts.  I    tlon.      Deposits. 


1.863 
267 


£26.017  £69.?04 
29  770  I  111.679 
29.643  I  113.929 


41603 
23678 


C8.887 
29  669 
27.796 


97.081      17386 
70.U12 8£277 


Including  foreign  gold  bills.  State  notes,  and  small  change. 


TAP  Air. 


Gold.     Discounts.    Advances.         Notes. 


Deposits ^ 

Public.       Private. 


Aug.  1.  '14t  £21.867 
Sept.  11.  '16...  20.881 
Sept.  18.  '15     '  20.847 


£32.722 
29.8*8 
29.903 


fli.818  £1.621 
20,938  6,941 
21.346  8.139 


Sept.  19.  '14...;  21.472 

Sept.  20.  '13...  I  21.684 

W.  TORK  . 

BAirxs 


2.734 
3.565 


7,906 
9,171 


30.593 
32.690 


13,312 
18,137 


3218 
848 


Own 


-Eeserve.- 
In  De- 


Loana 
and   DIs- 


4tTRT7STS    Vaults,  positories    Total.    |  counts.  |  Deposits. 


Aug.    l.'Ut...!         -      '       - 
Oct.  1R.'16  ...  £102,634  £36.710 
Oct.  23.  '16  -.    103.710    41.016 


Oct.  24.  "14 
Oct.  26.  13 


£89888  £411.238  £387.185 
139314  674,342  611053 
144723  I  601.264  643  674 


-  88.378 

-  60.966 


432.098    381.186 
380.836'   347.374 


Olronla. 
tlon. 


£8.316 
7.128 
7,138 


SarplQs 
Reserve. 

£1720 
37.842 
38.126 


29.038        1,962 
8,962        2.S63 


irOR-WAT. 


July  31.  1914t 
Oct.     7.  1916... 
Oct.  15.1916... 

Oct.   15.  1914... 
Oct.  15,  1913... 


Gold. 


£2.960 
3.6'i5 
3.684 

2.347 
2.529 


Balance    F'r'gn  Gov.    Dlsoounts 
Abroad.     Securities.     &  Loans. 


£1.678 
3.857 
3.694 

1.5'i9 
l.'/82 


£493 
731 
781 


£4.868 
4.142 
4.060 


508 
504 


6.830 
4.149 


tlon 


£6.762 
8332 
8.338 


DepoalU. 

£793 
1.301 
L354 


RVSSZA. 

July  21."14f 
Oct.  6.'16... 
Oct.  14.'15.-. 


Oct. 
Oct. 


-Cash.. 


Gold.    I  Sliver. 


£174.509;  £7.383 
183.024  1.963 
163,2581    1.794 


Total. 


.Notes  in  -Loaos   & 
Reserve,  i  Disn'o'cs. 


7295        1,300 

6,002 609 

Oirou-  Total 

Iation.      Deposits. 


£181,892  £6.689  £76.081  £163,411 
184  987  6.316  398.8111  478.684 
165,050  I     7,677      406.160,    489,322 


!4.'14...    183.274, 
14.'13-..    188,961 


4.377 
5,907 


187,e51 
17M02 


10,252 
8-411 


H3.010 
109,374 


289748 
171088 


£109  911 
134  648 
13iS,881 

93633 
112  6a8 


BPAZN. 


Aug.  l.'14t 
Oct.  18.'16... 
Oct.    23,'16.. 


Oct. 
Oct. 


Gold. 


£21.804 
30.944 
31.186 


24.'14.-.    22.064 
26.'13...    18.817 


-Cash.— 
Silver.  I 


£29.187 
29.348 
29.474 


27.719 
29.337 


£50.991 
60.292 
60.660 


49,783 
43,154 


Loaus. 
&0. 


£40,672 
41.592 
41,552 

49678 
41.420 


Spalltsb 

4% 


£13.778 
13.777 
13,777 

13.777 
13,777 


Circu- 
lation. 

Deposits, 

&0. 

£77,567 
82.918 
82  693 

79.546 
77,055 

£18,966 
26  417 
26  310 

~24J40 
16,468 

S-WESEir. 

Aug.  1,  14t~ 
Oct.  9.  16  ... 
Oct.  16, '16    ... 


Oct.   17, '14   ... 
Oct.    18.  13    ... 

snrzTZER- 

Z.AirD. 


Gold. 


Balance 
Abroad. 


Swed.  4  For. 
Govt.  Seoa. 


Discounts  I 
&  Loans. 


Circu- 
lation. 


£5.717 
6.300 
6,300 


5783 
6,698 


£6.160 
6  760 
6,677 


July  31, 1914t 
Oct.     7, 1916... 
Oct.    14.1916... 


2.803 

4.687 

-Cash.— 


£1.666 
3.043 
3.030 


£7.496  £13.432 
6,040  16367 
4,967    I    16.267 


Gold.    I    Silver. 


1,201  8,877        16.263 

1,267        !       7,162  _  11,924 

Dlecotmts  &  ,  Olronla- 
Total.          Advances.    <       tlon. 


Deposits, 


£7,676  I  £238  I  £7.913 
9,719  !  2,472  ;  12.191 
9.717       2,470    !     12.187 


669 
1.170 


Oct.  15,1914...     9.139 
Oct.  16,  1913..._  6899 

"^.J^JJ?/  ■ Oash. ; 

FED.  RES.  Gold  Coin 
BANKS,     and  Certs.     Total. 

Sept.24, 1916...I  £58.045  £62.629 
Oct.  1,1916...!  66.729  60,028 
Oct.     8, 1916...!      58.966  I    61.227 


9.708 
8,069 


£10.391 
7.023 
6.685 


£16.371 
17.109 
16833 


10,649 
6,009 


18.864 
10.163 


£3.128 
3112 
3.197 

3.320" 
2.263_ 


Loans  1   Total    Gold   Res. 

and         Reserve  Oirou        Re-      agnst  Net 

Discounts,  Deposits.  Iation.  sources.  Liabilities 


£8.886 
8.980 
9.U73 


£65.988   £3.070  £83.540       82'8% 

64.949  I  2,859   82.288       82-7% 

i   66.367  I  3.04&>  82,8/6  '     81-5% 
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II.-FOREIGN  BANK    RATES  OF  DISCOUNT. 

^Oarreiit  Bates-                 , — A  Year  Ago — , 

%  riaw  Fixed                 %  Date  Fixed 

Paris 5  Aug.  20, '14              5  f  "«■  2?- ." 

Berlin           6  Oec  23,  '14  6  Aa?.    1,  14 

Amsterdam 4i  Joly     1.  '16  6  Aug.  20,  14 

BniMels        6  Aug.  27, '14  6  ^°^- 17,  14 

Vienna          6  Apr.  12,  15  H  Oct.  29.  14 

Petrograd     6  July  27, '14  6  July  27.  14 

Copeohagea 5  July  10, 'IB  6  4-°S- IS"  •}! 

Christiania B  M„y26,'15  6J  ^"B- 20.  14 

Berne 4i  J^i..     2. 'IS  6  Sept.  10,  14 

Borne 64  N.v.lO.'U  6  ,-f"S-    |- .}* 

Madrid         4i  Oct.  26. '14  41  Oct.    28,  14 

Stockholm „.  6J  Jan.    5.  '15  6  Aog.  28,  14 

New  York  (Fed.  Res.  Bank)  3-3i  Feb      4.  '15 — — 

III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OCO'a  omitted,] 

^Keccipts-x    , Kip^nUtures ,  Treasury        Treasury 

Total  in- Supply   Int.  on  , Balance >        B1U3 

Rev-    eluding    Ser-    Debt.Ad-  +  or  -        Out- 

1915.  enue      Loans    vices  vances,«M.  Total     Amt.   for  Period  stand  g 

Period  ££££££  *  ^ 

9  days  to  Oct.   9    6.167      12.179    31.212    22.534     53,776  22  590    -41,M7    235,«0 

7         „    Oct.  16    5J31      46,655    35.313    15.913      51.226  18,019     -  4,571    229.025 

7         „    Oct.  23    6,204      42,322    23,7i8    1S.165      41.904  18.437     +      418    223,1;8 

Oct.S"915  120,669  1.031,454  742,271  324,1971,066,468  18.437-65,014'  +  145,988' 

Oct.  24, 1914      88653  199.343  155.;  05    40,315  194.320    15,457     -1- 5,022*         — 
•  Increase  or  decrease  sintM^pril  1, 

"  IV.— FOKtIGN    EXCllANGES. 

Coarse  of  Exchange. 

LblfDox  ON—  Oct.  29,  '15     Oct.  22,  '15     Oct  15,  '16       Oct.  8.  '15 

Holland 3mo5.  1132               1160             1164              1170 

—  _ Cable  11  12               11  38             11  44              11  47 

Italy  3 mos.  3040               3035             3040              3000 

—  _ Cable  2995               2995             3000              2960 

tlibon  4  Oporto     do.  34»                   36^36*                   35 

Hew  York do.  4  65»                 4  664               4  63i               4  70J 

—           „  Cheques  4  65i                 4  67                4  69                 4  71 

Paris  ..._ 3  moe.  27  S5               27  93              27  84              27  72 

—       Cable  27  E3               27  55              27  44              27  32 

Petrograd _     do.  139i                 140J               1391                  159 

Bomndinavia do.  17  55                 17  9b               17  90               18  CO 

Spaln(Baniplaces)3mos.  46}                      46J                 46*                   46} 

—     Cable  24  SO                24  85               24  77i              24  75 

Switzerland 3  mos.  26  IS                25  35               25  40               25  40 

—    Cable  24  75 24JI5 26  00 24  97 J 

Foreign  Bates  of  Excbange  on  liondon,  A.c. 

Oct.  29, '15  Oct.  22, '15  Oct.  15, '15  Oct.  8, '15 

Alexandria  Sight  97Jpi.  973pL  97Jpi.  97Jpi. 

Ameteidam  _...  Sight  lia.  Uo  llfl.371c.  llfl.  44o.  llfl.  493. 

Bombay Transfers  Is.  4,'j  i.  Is.  4d.  Is.    4d.  Is.  3|4d. 

Buenos  Ayiea   ...  SOdaie  49A<3.  49M.  49J1.  48iid. 

Oalcutta Transfers  Is.  4.'.d.  Is.  4d.  Is.  4d.  Is.  4d. 

Hong  Kong Transfers  Is.  10 1.  Is.  9r|d.  Is  9'4d.  Is.  9!d. 

Italy   Sight  291r.  95c.  291r.  95c.  291r.  95c.  291r.  630. 

Lisbon   Sight                  35  35i  351  364 

Madrid  Sight  24p    90  24p:  85  24o.  80  24p.    75 

Montevideo  90  days  53Jd.  633d.  53d.  52|d. 

Montreal  Cables  $4  65i  $4  66  t4  69i  $4  71 

Hew  York Sight  $4  631*  $4  653  »4  68J  $4  695 

—       60  days  $4  60*  $4  62  $4  65*  $4  66J 

—  _ Cables  $4  64»  $4  66  $4  681  $4  703 

—  on  Paris  Sight  6.95f.»  5.91if.  5.86L  5.81f. 
E—      on  Berlin  Sight                 81ic*               82Jc.                82|c.              82sc. 

—on  Amst'd'm  Sight  41Jc.»  41c  40r8C.  405c 

—  on  Mexico  Silver  $  373c.  0.S.*  37c.  U.S.  38ic.  US.  38Jj.  U.S. 

Paris  Cnequea  27f.  52c.  27f.  53c.  271.  42Jc.  27 1  30c. 

Petrograd Sight  139J  139  139}  158} 

Bio  de  Janeiro ..  90  days  12j!,i.  12Hd.  124d.  12S'd. 

Scandinavia Sight  17kr.  50  17kr.  90  ITkr.  90  18kr.  07} 

Shanghai Transfers  2s.  i^i.  2s.  4,^d.  2s,  4,!id.  23.  43d. 

Switzerland  Sight  24t.  80-.  24f.  92}o.  24f95o.  24f.  95c. 

Valparaiso   90  days  8Jd.  9i.  j       9,',dL  Sj^d. 

•Previons  day's  rates. 

V.    -BANKERS    CLE\R1NG-H0USH   KETUKNS. 

Hame.            ^Veek.      Amount,    Inc.  or  Dec.*  1916  Agg.        Inc.  or  Dec* 

~                   I    1915.           fi                   S  e              ~    e              %~ 

BiBJtD!OHAii...lOct.    211,432  831+      416.436  71.693.428    +  R,l  19,014  + 12-8 

Bbbtol ,      23      733000+        88000  32813.000    +  2,H1.J00  +    7-0 

DijBLis „      23   360),0J0+      36.630  157926  300    +15,627,000  +  109 

Lbhds    j    „      23      658.679 -I-      112.793  28712,997    +  5  653  973  +  263 

Lkctotzb „      23      333,755+        58,C3l  16.309  334    +4.060,235  +  32-0 

LivxRPooL   ...!    „      23   58/5,515+  2,420327  233531.736    +43.321,182  +  231 

MA-fCHKSTBB        „      23   6.279.428+  1-731, la J  231  a3^  405    +10  757.633+    iS 

HrwcAifTLB  ...I    „      23   1438,100+      57D.800  61403  100    +13  657,iiOJ  ■>- 28-R 

NomxoHAii       „      2<      349.289+       78  185  15202  025    -      244.613-    I'S 

gHPyigLD    ..,'    „      23      422,328  + 75.736  24.915  212    +  4,113.331  +  WS 

LONDOS—  191S.  [OnO's  omitted  from  the  Txjndou  cleariugs  ^ 

Tows     ,Oct.    27       212492-         7.129  8,957,321-1.890  394-17-4 

MirBOPOLiTAS     „     27         18.731  +         1.431  767.53^  +       64.867  +77 

OotTSTBT „     27         29,419+         5-833  1,283373   +     157.298  +13-9 

ToiAi — '    ,.     27       258.662+  190    11,011330-1.678,223  ^13-2 

The  following  special  iteoLS  are  looiu'le  i  ia  tQe  London  olearings  :  - 

HTOCK    KXCHANOB  CnS..iOI£  1       "FotTRTB"  OP   THB 

SirrrLiso  Days.  SBrruLNa  Days.  Moxra 

"191B~  «  T+'or^'  1915  i  +^or^»  1915^  £  1  +or-* 
Sept,  16  45.083  -  Aue.  6  52.168  -  Aug.  4  56,063  -  4.722 
Sept.  99  46.853  —  Sept.  1  54.180  -  Sept.  4  39.72is  +  15.393 
Oct._14       45,291'        —        0<:t-_l    52  016       —        Oct^^     47,176  +_  8,718 

|91S»gg-'    793-632'       — 486.124       — 459.119  -  83.653 

•  Oompared  with  a  year  ago. 

VI.  — FREIGHTS.  —  According  to  Messrs.  Farrar.  Groves  * 
Cj..  representative  steam  freight   quotations  compare  as  follows  • 

HOMEWARDS.     1916.   1914.   1913-  Homewards -co-i'.    1915.  1914-   1913 

Alex,  to  Loud,  or  Hull  31  0      8'8        96  U.S.  Atl.Ports  to  O.K. 

Australia  to  O.K 950      —       318      Cont.  (grain) 12,'3      2  9      2/0 

Aiofl  to  L.H.A.R —         —        10/n  .S.O  toUH.  (cottonl        _         _          _ 

Bombay  to  p.p.  d.\v.80Cd-w20/9d.w.l7,6  S.O.toO.K.Ooot,(c.tgr.)  —      16  6    13  0 

Bnnnah  o.c —    30  0        24/3 

Qalootta  top.p.  d.w.75/od.w.30/Od.w22'0  OUTWARDS.— Cardiff  to 

Danube  to  A.B —        —        10  0  Bom-   Col-      Port    River  St. Vln- 

Odeeaa  toL.H  A.R,  ...     —        —          gR  bay.  ombo.    Said.  Plate,   cent. 

B.  Plate  to  U.K  Cont.  87/8    28/0    127§  1916...    —      49  9     480     3)8      32  8 

D.8.  Atlantic  Porta  to  1914...    —        —       11/3     11/6        7  6 

UH.  (cotton) —     43/9      36/3  1913...  12/8    12/0       9.0     17/0       9,0 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Price?  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotation?  at  cor- 
responding  dates    in    previous   two    years  : — - 


OCT.  30. 


1915. 


191«. 


X91S. 


METALS,  MINERALS.  &e.    , 

Iron— .Scotch  pig  warrante  ...ton  _     73  0 -  65'li  .... 

—  MirLllesbro*  warrants     ton  .« 86  4 490..... 

—  Hematite  warrants ton.- 100  0 83 

—  StafTordshire  bars,  London   ton  E12  10 £°    .... 

—  Common  bars  ton  Sll  15 £7  10 

—  Stock,  Middlesbro' tons, 133  535 104.634  .„. 

Steel  Ralls ton 

Copper — Sundard ton 

—  Stock,Europe&afit^Sept.30  tons 


Tin— English  ingota too 

—  Straits „...    .    ton 

TInpIates— Ookel-C box 

Lead— Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

Quleksllvep— (751b.)   bottle 

Aluminium ton 

Antimony— Regulns ton 

Coal— steam  f  best)  Cardiff  ...ton 
(best)  Newcastle   ton 

CHEMICALS,  OILS,  &c. 

Nitrate  of  Soda— Chemical  cwt. 

Soda — Crys-^a:  sex  ship  ton 

Coehineal— Teneriffe  Silver  ...lb. 

Copra— Malay  &  Straits  ton 

Gambler— Good  marks  ..  ..cwt. 
Indigo— Bengal  god  to  fine.. .lb. 
Linseed  Oil— Spot,  barrsls  ton 
Linseed— Oalcntta,  spot ..  4101b. 

Olive  Oil  —Spanish tun 

Palm  Oil— lagos    ton 

Petroleum— American  ...gallon 
Rape  Oil— Refined  English  ...ton 

Soya  Oil    _toD 

Tallow — ^Anst.  mixed  .„.„.. .cwt. 
Turpentine— Amer.  Spirit. ..cwt. 

Rape  Seed— Toria 4161b. 

Rubber — Para,  spot lb. 

—  Fine  plantation  (stud,  crepe )lb. 
— World's  Vis-sup/allkinds)  lugton 
Shellac- T.fr.Orange,fair  ..cwt. 


lb. 

lb. 

lb. 

lb 

bal^ 
,.— ton 


.  5771 
.  514} 
■  668 
....  iS 
-...£7  S 
-  180.711 

£9  2'8 -£8  7  6 £8  10 

£72  17  6 ""-u  £86  12  8 

3U08 34-594 28J19 

. £159 .£133-£134 £135  10 

£160 £134 £182  15 

..  19  8-20  0 13  9  ...._ 18  0 

£21  15  £18  5  .._„ £20  15 

._ £78 £13  £20  11 '3 

£16  10 £10  5 87  6 

notu. £81— £33 £81— £85 

._ nom  , £55— £56  .._ £28—230 

nom 21  0—22  0 20  0—20 '8 

20  0 13  3 14  9 


..  14'4}-147i 11'3 113 

...£2  2  8— £2  5...  £2  2  6-£2  5  ...  £2  2  6— «a  5 

1'9— 110 21—^6 laO— 2'0 

£27  5 K2— £24  ...  £30  10-£31 

. — 33  0 19  6  18  8 

....-  148-15  0 14  0-15  0 3  0-3  8 

, £31 £20  15 £22  IB 

82  0 45  6. _ 44  8 

£50 £54 £47— £48 

£32  10 £30  5 _635  10 

- -'91 -7} _     -/8i 

E39-£40 £34  15 £32 

Sd  15 £25....- £25  18 

- 39  6  ...._  27  6-30  6 33  0-34  9 

...» 39  6 32  0 „    31'8 

55  0  ...„ 51  0 _    49  0 

2  5i 2  6i 3'2 

2  5J 2'3S 211 

20-003 21-210 13,907 

72  0  58  0-57  0...     82  0-93  0 


122li  . 
•  48  2,. 

47  0  . 

44  0. 

H. 


TEXTILES. 

Cotton -ilid-iling  Upland  . 

—  Egyptian  good  fair    

—  Pernambuco,  fair 

—  Mid,  Upl.  New  York     .. 

—  Stock,  Liverpool,  Oct.  22 
Flax— Petrograd, Yarapol  . 
Hemp— N.  Zealand,  good  fair  ton 

—  Manila,  Fair  strips   ton 

Jute— First  Marks,  spot   ton 

—  Red  SOO ton 

Silk— Blue  Elephant lb. 

Wool — Pt-  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs     lb 

Hides— Eul:.  Oi,  best.  651b.  up.  lb 
Leather— Dressing  Hides lb. 

VEG.  FOOD.  CORV  &e. 

Wheat— Vis,snp.  U-S.  Oct.  25  bos. 

—  Red,  price,  N.T.  601b    ...bushel 

—  English  Sa2.f»«,aver.4S0lb.  qr 
Flour— Lend. Whites  eiMill2801b. 
Barley— Eng.  (7aT-,aver.403  Ib.o,' 
Oats — Ene.Goi.,  aver.  3121b.  ..qr 
Maize— S^T... (new  bu-hel)  5Slb  i     nom.i 

—  Amer.mised,Liverpool  .,1001b. 

—  La  Plata ..4801b.  qr 

Potatoes— Rents  ton 

Hiee— Imports  since  Jan.  l..,ton.s 

—  Deliveries  do,  .,. tons 

—  Stock     _...tons 

—  Price.  Bassein cwt 

Taploea— Pearl,  medm-n       cwt. 

Hay-S?5t „2,0161b.  load 

Hops— "-uelish  cwt. 

ANIMAL  F^OD. 

Beef^-Argen  chilled  hndqrs.  81b 
_  Scotch  sides 81b 

—  BngUsh  81b 

Mutton— Scotch 81b 

-~  English  wethers 81b 

—  Sew  Zealand  frozen 8Ib 

Pork-EuiTlish  81b. 

Bacon  -Irish  cwt 

—  Danish  cwt 

Hams— Amer  long  cot   cwt 

—  —shortcut     - cwt 

Lard— Amer.  pails  cwt. 

Butter —Danish  .„ cwt, 

—  Siberian ,.cwt. 

—  French _cwt 

_  New  Zealand cwt 

_  Australian     cwt. 

Cheese— Canadian cwt, 

_  Kew  Zealand  (white)    owt, 

SUGAR.  COFFEE,  TEA.  *c. 

Sugar— Imports  since  Jan,  1  tons 

—  Deliveries  do tons 

—  Stock    tons 

—  Price,  Java.  95°  Pol cwt. 

Mauritius,  crystals cwt 

Tate's  Cubes,  So.  1 cwt 

Coffee— Imports  since  Jan.1  ton; 


•/710 -/4-85 -/770 

-'9  45 /s's -naoo 

-7  541  -/5  30 -/7  83 

11  85- nr>m  „  144)0c. 

943.200 760.493 598  490 


£70 £38 . 

434  10 £22  15. 


...235  10 
£29  5 


£41 £23  10 £30  10 


£28  10 £30 


£24. 

10'3. 

.  1'0-n  . 

I'Bl. 

....      -/lO . 

.  2/1—2/71 2/0—2/6.- 


£27. 
.113-11  6. 
..-Hi— lOJ. 

12. 

.-'81... 


...£35 
.£31  10 

.11 3-11 '8 

-'lU-lOJ 

..  1  0}— L'M 

".""i'i'-m 


...  24942.000 84.701-000 68 823-000 


- 1191- 
.  37  2- 
.  37  0  .. 
.  28  7  ... 
.  22  5  .., 
82J-I... 


nom  t 7  4J 

37/8. 280 

90  0-95  0 70  0 

...- 36  074 23.078 

25  241 22.195 

17-835 5-573 

- 17  8  16  0 

17  8-210 15  0 


98  Jo. 

307 

30  0 

287 

18  0 

SOi''- 

47i 

...  22  9 

.-SO'O 

10  527 

12528 

5-387 

18  6 7101-83 

210 15  0—20  0 


1200-13)0  850—900 77  6    87B 

£5-£7 £3  5-S5  6 £9  10-£U 


4 '8-5  2 3'8-4  2 37-310 

5  6—5  8 4  8-5'0 4  4  -4  10 

4  10-5  4 42-47 36-40 

6  8-62 50-56 52-6B 

- 5  6-5  8..         4  8-6  0  ..."    410-5  0 

4  3-51   89-41  35-39 

6C— 64 42-48 44-52 

..  100  0-105  0  64  0—75  0   66  0-73  T) 

..    98  0-105  0  60  0-69  0   600-71/0 

....  86  0    92  0  63  0—70  0 61'0-71D 

81  0-83  0  63  0-63  0  67  0-70/0 

....  59  0—59  6  55  6  -57  0 57  0  -67  8 

..158  0  164  0  -134  0-133  0  ..133 '0-1351) 
..104  0-1310  ..114  0—122  0  ..  83T>-110/0 
..116  0-158  0  -100 '0-1 18  0  ,.    90,'O-126'O 


—  -116  0-123  0  -1040—126  0 

82  0-  88  0 74  0-76  0 83.'0-66  0 

80  0-82  0.-.- — — 


—  Home  consumption  do.    ...tons  j 

—  Biporta  do tons  | 

—  Stock    tons 

—  Price  Costa  Rica  gL  to  fine  cwt. 

Brazil  (Santos)  spot  ...cwt.  j 

Xoa— Imports     (for  9  months)  lb. 
— .  Home  consumption    do lb. 

—  B.vports    .io lb. 

—  Stock,  Sept.  30 lb. 

—  Price,tnlian,Pck.Soug.good  lb.  I 

Oevlon,  Pek_Soug.  Ord.. ..lb.  > 

Common  Congou ..lb.  | 

QOCOB, — Orenada,good  to  Sneowt. 


633.393 569-224 701-147 

715-101 643  876 687  601 

41-806 31-653 69,418 

20  6 24  0 12  0 

...    "'n  27  8—29  0 16  0-15/3 

...     40  6 310  18/8 

."  87.490 41.943 33378 


.  1614' 12.6»7  12665 

- 19.834 20  639  - -  18  486 

34  470 19135 10  729 

69  0-79  0  ....-  73 1»-85  0 BCO— 90  '0 

38  6 39  0 516 

300370  933-    235.485.576  -    23a757.590 
245.405987  -     238J51.36-'  -    235.251J71 

-  42  873.7i9 41.280.172 41.632  875 

119,e29iXM  ...      83.093^)00  .-.-  99.ri7.000 

— -  9i -  9 -  8i 

-91 -91 -      -"8* 

- -7i -,'6i H-fSi 

..  84  0-88  0. —  570-69  0 87,0-68  0 


*  Prices  more  or  less  nominal  owing  to  exc((  tiooal  conditions  prevailing. 
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YIIL— TRAFFIC     RECEIPTS. 


Oompany.     i  Week  to 


IRISH  RAILWAYS. 


B«l.&  C.Down  Oct. 
OoakBan.&S.O.'Oct, 
DabilB  &  8.B.|0ct. 
Qt  Northern  lOct. 
Gt.8.4WeBtem  Oct. 
Mld-Gt.  Wait'Oct. 


+«— •  iWks 

282l  41 

169  42 

1,075  42 

185  42 

1,780,  42 

1,795  42 


Total. 

163  803 
88.650 
237.344  . 
984,600  + 
1,403,823  + 
642,582  + 


+or— • 


11.194 
4467 
3,203 
30.600 
98,595 
12,860 


•*•  On  Augtut  5,  1914,  OoverntnerU  tusvmed  ccrUrol  of  railirayt  of  Oreat  Britain  under 
uarrara,  refutable  weeeklyt  issued  in  pursuance  0/  Regulation  of  the  Forces  Act,  1871. 


INDIAN  RAILWAYS. 


Company. 
Aaam  Bengal 
Banl  Light  ... 
Bengali  N.W. 
Bengal  Dooars 
Beng.  Nagpur 
Bomb.  Baroda 

Burma  

Ba«t  Indian ... 
Qtlndlan  Pen. 
Uadras  &  S.M. 
Nlzam'a  Gnar. 
Roh.&Kumaon 
South  Indian 
South    Punjab 


Cross. 

BnpfflB. 

T32.000 
24,000 

2  62.290 

24.124 

12,07,000 

11,35,000 

3,29,163 
17.06,000 
14,77,300 
13.60.000 

2,73212 
60,002 

6,41.209 

8,92,073 


+  or— • 
Bnpew. 


Wis 


2,688  25 

11,400  26 

36072  25 

9.518  25 

9.000  26 

1,62,000  4 

46.909  25 

1.34.000  4 

2,79.300  4 

2,22.332  26 

52.943  26 

4.260  25 

65  449  25 

+  1,10,130  3t 


Total. 

Bopees. 

31,38,641 

5,46.200 

84.81.853 

6,36618 

1,97,77,000 
37,80,000 
89,71,109 
64,31,000 
48.14,800 

2ol,62.640 
49.7ii,036 
17,60.202 

1,36.80641 
20,25,274 


,    +or-« 
Bnpees. 
+  ^  54.604 

-  26,800 
-14,01.471 

-  61,463 
+  1,54,000 
+  6,48.000 
-12.21.490 
+  1,20.000 
+  6,67,400 
+16,94.404 

-  3,72,199 
+      13,426 

-  81,951 
+      38,370 


COLONIAL  RAILWAYS. 


Company^      Week  to     Miles.  +or-*    Cross.       4-or— •     Wks 

—  '  S791.800 +~292,800    3 
-t  894  3,068,000 +1,028.000  16 


Can.  Northern  Oct.      21  7,280 

Can.   Pacific...  o.t.      21  12.921 

Qd-Truni  Pac.  1  x-t       14  gig 

Grand     Trunk  Oct,      21  4,008 

Qrd.  Trunk  W.  Oct.      21  338 

Det  Grd.  Ha.  Oct.      21  189 

Maahonaland      .M.ofAug.  761j 

Mid.  W.  Aust.  .M  ofAufr.  277 

New  CapeOnt.  sept.    26  206 

Rhodesia  Rlys.  M.ofAriB.  1,397' 


£47,206  -. 

163,080  + 

37,254  + 

13,999  + 

49,470  - 

6.800- 

2,073  + 

77,978  - 


26.703  15 
5.172  42 
7-665  42 
2.287  42 
1,930  lit 
3,082  2t 
695  39 

11.294  lit 


Jotal^_ 

"  2,407,100 

36,663,000 

267.946 

8,544,114 

1,228-642 

445,359 

448-681 

11.068 

69.167 

714,887 


FOREIGN  RAILWAYS, 


^or— • 

+  636,800 
-2,030,000 

-  23.280 

-  523-287 
+  38,927 
+  30,602 

-  240-672 

-  7,38, 
+    73I 

-  240.312 


Company.      ,  Weekjo    Miles. 
JllcoytGandla  'Oct.      23' 
Antofagasta...  Oct.      21 

Arauco  M.of  July; 

Aig.  N.  East...  Oct.      23 
Arg.  Tranaand.  .Sept.    18 

Bolivar .M.ofSepl.l 

Brazil    M.uf  llay 

Paulista Sl.ofllay 

Mogyana  ...  .M.of  Mav 
B.A.  &  Pacific  I  let.  £3 
B.A.  Gt.  So....  0,-t.  24 
B.A.  Westemi.ict.  24 
Oent.Argentlne  0,t.  23 
Cent.  Uruguay  Oct.  23 
„  (E.  Eit.)  Oct.  23 
„  (N.  Ext.) '  >.t.  23 
„  (W.  Ext.  Oct.  23 
Oolomb.  Nat.  u...fMayl 
Ool.  Eys.&Navi  vi.,,fSei-t.[ 
Oord.  Central  Oct.  23' 
Cuban  Central  < Jet.  Ig 
Dorada  Eit....  .M.ofSept. 
EgyptianDelta '  let.  ifl 
Entre  Rio3...iiet.  23 
Qt.  S.  of  Spain  n,-t.  2 
Gt.  W.  Brazil, (let.  23 
La  Guaira&Ca.  M.ofSept. 
Leopoldina  ...|Oct.  23 
Manila  North  rict.  23 
..  South  Oct.  23 
Mid.  Uru^av  M.ofSept. 
Nltrate(2wk3.')  Oct.  16 
N.W.  Uruguay  M.ofSept. 
ParaguayCent.  ijct.  23 
Peruvian  Corp.  I  M.ofSept.) 
Puerto  Cabello  .M.ofSept. 
Salvador   ......'Oct.      23 

Ban  Paulo Oct.       I7 

faltal     IM.olSept.I 

0.  of  Havana|Oot.  23 
tJrug.Northeml  M.ofSept. 
W.  ol  HavanajOct.  23 
Zafra  &  Hlva.l.M.ofSepi. 


33 

819 

Mi 

752  + 

HI 

110 
3J62 

721 
1.131  + 
3-635  + 
3,792  + 
1,867  + 
3.307  + 

271     - 

311 

ISS 

211 
88 

651 
1.186 

364 
71 

619 

730 

104 
1,010 
23 
1.806!  + 

3161  + 

268  + 

319 

368 

113 

266 

1,069 

24 

100 
163i 

184 

681 
73 

147 

112 


-  * 

-  £ 

86  £ 

-  £ 

-  B 


Cross. 

iPi^  8-000 
27.660 
8,760 
7,916 
290 
7,760 
M  3.282.000 
-  M  1,600.000 
67  M  1,263.000 
17  £  74000 
63  e  96,000 
76 «  48.000 
46*  117,700 
£       11,867 


+or—  •  Wks 

+     1.200  43 

+  10.620  43 

+       225      7t 

+     3,916  17 

-  10  12 
+     3,202 

-  17,244 
-238,338 
-268-423  - 
+  19,000  17 
+  31,000  17 
+  13,000  17 
+  16,000  17 


3t 

6t 
5t 

5t, 


-  £ 

-  £ 

-  £ 

■   £ 

-  £ 

-  '£ 

9£ 

-  £ 
4£ 

£ 


3,965 
20l3 
2,333 
6,612 
22.209 
27.300 
7,438 
8,400 
6,274 
11,100 


.  4,209  1 7 

+  1.562  17 

+  858  17 

+  1,097  17 

-  2.928  B 

+  3,809 


—    Pa.    72,792 

"       10,900 

6,260 

34,950 

3,190 

3,160 

9.468 

20.194 

22,000 

524.000 

756,280 

2,792 

16.100 

34,100 

21,375 

25,777 

1,643 

4,209 

10,166 


£ 

-  £ 
33  £ 

2£ 
91  £ 

-  £ 

-  £ 

-  il 

-  c 

-  Id 

-  £ 

-  |£ 

-  £ 

-  £ 

-  £ 

-  £ 


'-    6,106  17 

+       652  16 
+     1.400      9t 

+    2.076  27 

+    3,600  17 

+  11,468  40 

1-600  43 
260      9t 

5.601  43 

888  43 

78  43 

2.241      3t 

9,452  41 
-      7,416     4t 

+  326.000  17 
+  164.784  3t 
+       637     9t 

+     2,800  17 

+     6,783  16 
+  10,246     3t 

+     7-417  17 
+       672      3t 

+         98  17 
+    2.614     9t 


Total.  I  +or— • 

610.200  ^^  26,660 

1,016,445- 

44,625  - 

113,309  + 

2,370'- 

22,000  + 

16,963,000  - 

8,850,000  + 

7,833,000  + 

1,313,000  + 

1,388.908  + 

723  000  + 

1,866,000  + 

177.612  + 

67.280  + 

29,372  + 

28511  + 

47,412  - 

66,035  - 

641,250  - 

118.717  + 
71,300  - 
81,440- 

153  300  + 

2,384,145  - 

399,800  - 

61,000  - 

1,243,848  - 

218-258  - 

168-740  + 

32.234  + 

261-284  - 

68,600  +   

7,438,000+3,359.000 
2.299.157  +  66,218 
32,216- 
324.850  + 

583.718  + 
47,753  - 

388  193  + 

6,075  + 

79,898- 

72,973  - 


333,695 

10,649 

36,339 

1.210 

6,081 

804-684 

10U24 

261.381 

278,000 

256,967 

124,000 

230,100 

36,733 

16.609 

7,018 

6,882 

1,165 

6-486 

87,765 

16,008 

6-300 

18-877 

28,900 

284317 

103,700 

22.260 

10.884 

40,775 

16.746 

7.861 

227,175 

18,357 


506 

35.794 

163.297 

4,890 

84.157 

1,260 

8,820 

43.286 


TRAMWAYS. 


Company.       Wk^endM  Mlles^  +or-|  liross     '  +or-»    <yks. Total.    1    +or-' 


Anglo-Argentine  Oct.  21 
Auckland(4w]£s)  Sept.  24 
Brazll'n  Tract'n  -M  of  Auk. 
Brisbane  El'tric  M.of  Sept. 

Bristol i.iet.       22 

BrItishOolumbia  M.of  Autj. 

Calcutta Oct.       23 

Cape  Electric...  M.ofSept. 
Oarth.  &  Herr...  M.of  Sept. 
Cork  Electric...  Oct.  21 
Dublin  United  Oct.  22 
Havana  Electric  Se[,t.  26 
IsleolThanet...  <'>ct.       231 

Kalgoorlie  M.of  Aus.' 

Lanarkshire  ...  Oct.  21 
Madras  Electric  Liot.  16 
Manila    Electric  M.ofSept. 

Provincial  Oct.       23 

RangoonBl'ctric  M.of  Sept. 
U.o*  Montevideo  .M.of  Sept. 
Yorks.  W.Riding  Oct.       24 


3691 
26i 

30 

31 

242 

36i 

42-3II 

h 

m 

12 1 
201 

28i 


2U 

26 

90 


+2U;£    50.764 

-  l£     20.266 
M.   8.676.000 

-  £     30,360 

-  £       9.483 
+  5i  »  607126 

B  59.650 


+  1,541 
-  727 
+  409,900 
+  2-329 
+  1.802 
-167,688 


-  6 


16237 
1.252 
1.238 
8.061 

48.765 

287 

3,166 

2.316 

29.629 

123-948 

2.105 

4.446 

26,070 
1,435 


4,192 
1.269 
923 
27 
298 
1.184 
86 
123 
387 
6  487 
+  7,648 
+  39 
+  326 
-  156 
+       113 


+ 


42 
12 

8t 
»t 

42 
2t 

43 
3t 
9t 

43 

42 

39 
3 

8t, 
42 
41 

9t 

3 

9t 
lit 
43 


2.138.C68  - 

62,296- 

60,963,110+1 

276.074  + 

403.663  + 

1.017.849  + 

27,83,129  - 

51,199  + 

15.580  - 

48310  - 

269,042  + 

1.984,601  - 

1,073- 

22,119  + 

(-3,323  + 

557.690  + 

1,100,024  - 

7,318  + 

43,329  - 

303.417  - 

68.305  + 


136.887 

3,055 

,889.982 

15,216 

37,793 

348,986 

59.408 

5.275 

5-565 

201 

10.007 

90,930 

432 

1,003 

3,689 

16,299 

114,066 

637 

2.728 

31.648 

5.727 


.  '^^^^^J^"''^^T  taxee.  (b)  Net  earnings  before"  taxes.  W  Paraeuavan  oaoer 
CAr^-.f.c'?v«rirS,T,^°„'"'->,  W  Data  compiled  by  AV«,  Tork^ol!er1Z^^Kn!nZ 
fom^i  ation,  ^^^••i"*^  '^^Z  °n  '°^^-  ^  Aggregate  of  N.  i:  Chronicles  monthly 
compilations.  (M)  Milreu.  (•)  Compared  with  previous  yeaj,  (t)  Months.  , , )  Track 
miles.         [_1)  Includes  Det.,  Gd.  Haven  i  Milwaukee  Ry.        (})  No   of  clrs. 


CROSS  AMP  NET  RECEIPTS  OF  AMERICAN   RAILWAYS. 


Period. 


Company. 

423  Cos.  (OdO'i  omitted) 

12  mas.  I 

Alabama  Gt.  Soathem  b 

2  mos, 
AJa.New  Or.  Tex.&  Pac. : 

Ala.  &  Vlcksburg   ...  a 

3  mos. 
New  Orleans  &  N.E.  a 

3  mos, 
Vicfcs.  Shreve.  &  Pac.  a 

3  mos. 
Atchison,  Top.  &  S.Pe.  a 

3  mos. 
Atlantic  Coast  Line...  a 

2  mos. 
Baltimore  &  Ohio b 

3  mos. 
Canadian  Northern   ...  b 

2  mos. 
Canadian    Pacific b 

3  mos. 
Chesapeake  &  Ohio  ...  a 

2  mos. 
Chicago  &  N.  Western.. .a 

2  mos. 
Ohlc.  BorL  &  Qnincy...a 

2  mos. 
Chicago  Great  Western  b 

2  mos. 
Chie.  Mil.  4  St.  Paul.. .a 

2  mos. 
Chic.Rock  L  &  Pacific.a 

2  rnos. 
Ch.St.P.Min.  &  Omaha  a 

2  mos. 
Clev.  Cin.  Chic.  &  St.L.  a 

8  mos. 
Colorado  &  Southern...  a 

2  rnos. 
Cuba  Railroad  b 

2  mos. 
Delaware  &  Hudson...  a 

8  mos. 
Denver  &  Rio  Grande.. .a 

2  mos. 
Erie  Railroad a 

8  mos. 
Grand  Trunk  RaflwaylTa 

9  mos. 
Grand  Trunk  Western    a 

9  mos. 
Great  Northern a 

2  rnos. 
Hocking  Valley b 

2  mos. 
Illinois  Central  a 

3  mos. 
Kansas  City  Southern    a 

3  rnos. 
Lehigh  Valley    a 

3  mos. 
Louisville  &  Nashville    a 

2  mos. 
Michigan  Central a 

8  mos. 
Min.  St.  P.  (Soo)  Systema 

2  mos. 
Miss.  Kansas  &  Texas.. .a 

2  rnos. 
Missouri  Pacific a 

2  rnos. 
New  York  Central a 

8  ITIOS. 

N.Y.N.  Haven  &  Hart,  a 

2  mos. 
N.Y.Ontario  &  Western  a 

2  rnos. 
Norfolk  &  Western a 

2  mos. 
Northern  Pacific a 

2  mos. 
Pennsylvania  System  : 

E.  of  Pittsburg a  Aug, 

8  rnos.  to    Aug. 

W.  of  Pittsburg a  Aug. 

8  rnos.  to    Aug. 

Pitts.  0.0.  &  St.  Louis    a  Aug. 

8  mos.  Ill    Aug. 

Phlla.  &.  Reading  Ry,,..  b  ^ept. 

3  mos.  to    Sopf, 
Phlla.  &  R.  Coal  &  Iron  b  A  wa. 

2  mos.  to    Aug. 

St.  L.  &  San  Francisco  a  Aug. 

2  mos.  to    Aug. 

Seaboard  Air  Line a  Auk. 

2  mos.  to    Aug. 
Sontbem  Pacific a  Sept. 

„      .^  3  mos.  to    Sept. 

Southern a  Sept. 

„  .  3  mos.  to   Sept. 

Union  Pacific a  Sept.       | 

3  mos.  to    Sept 
Wabash   a  Aug. 

2  rnos.      to    .xw^. 

Western  Pacific a      Au'.,'. 

2  mos.     to    .\ug. 


Cross 


July  k«)  »2e2.948 
Jo^JaneOJlfiiT^ie 
Aug.  398.000 

to    Aug. 

Sept. 

to    Sept. 

Sept. 

to    Sept. 

Sept. 

to    Sept. 

Sept. 

to    Sept. 

Aug. 

to    Aug. 

Sept. 

to    Sept. 

Aug. 

to    Aug 

Sept. 

to    Sept. 

Aug. 

to    Aug. 

Aug. 

to    Aug. 

Aug. 

to    Aug 

Aug. 

to     Aug 

Aug. 

to     Aug. 

Aug. 

to    Aug. 

Aug. 

to    Aug. 

Aug. 

to    Aug. 

Aug. 

to    Aug. 

Aug. 

to    Aug. 

Aug. 

to    Aug. 

Aug. 

to    Aug. 

Aug. 

/(,    Aug 

Sept. 
to    Sept 
Sept. 
to    Sept. 
Aug. 
to    Aug 

Aug. 
to    Auff. 
Sept. 
to    Sept 
;^ept. 
to    Sept. 
Sept. 
tn    Sept. 
Aug. 
to    Aug 
Aug. 
to    Aug. 
Aug. 
to    AUK 
Aug. 
to     A  ug 
Aug. 
10     Aug 
Aug. 
to     Aug. 
Aug. 
/('     Aug. 
-Aug. 
'o    Aug. 
Aug 

to    Aug. 
Aug. 
to    Aug. 


136,000 
IfffiOO 
292.000 
J79,O0a 
139.000 

i7gjiee 
10,795J)00 
32,niJ10t 
2,017,000 
4J9tflOO 
9.618X100 
17,618.000 
1.192  800 
2J99  000 

10  273,000 

26.970,000 
3,974.000 
7.617fi00 
7,937,000 

i5,inj)oo 

8,147,000 
JS.521J)00 
1,221.000 
2.360M0 
8.286.000 
16,504m0 
6.3864)00 

nfisifioo 

1,499J)00 
t,9  I2JO0O 
3.664,000 

2S,770J)00 

1.268,000 

2,i66fiOe 

417.000 

8i7fiOO 

2.130,000 

Ii,9i7j000 
2,243.000 
4.245fi00 
6.946.000 

il,2U.000 

£808.600 

6.4S3.4S0 

137660 

1,1  '0.7SO 

•6.162JX)0 

12.020fl00 

e50«io 

1.19iM0 

6.767.000 

16,165,000 

871J»0 

2.SOtjOO0 

3.944.000 

11  4iSflOO 
4,628,000 
tJUjOOO 
3.244M)0 

22,8614)00 
2.638M0 
4.926ftO0 
2663.000 
5.1704100 
6.U1.000 
9,8744)00 

14.458«» 

103,8734)00 

6.263.000 

li,S114>00 
912M)0 
1,8744100 
4.729.000 
9J9S4)00 
8.076.000 

11.4264)00 

23.817J)00 
159,0314)00 

11.163.000 

73,7164)00 
3,747,000 

26.5764100 
4482,000 

lt.7754>O0 
1.974J)00 
3.791.000 
3.763  000 
7,303.000 
1,676,000 
3.2034)00 

13.2824)00 

39.4534)00 
6.617.000 

16  1414)00 
9,162,000 

25,4454)00 

2,813M0 

5.2354)00 

722,000 

1,4244)60 


+  m  -* 

+     ii3ii\ 

— 154,68l\ 

—  68.0001 

—  79,000 

—  2.000 

—  224)00 
+  1,000 

—  63,000 
+  11.000 

—  214)00 
166.000 


Net 

?87.885 
664,364 

128,000 
262,000 

264X10 
65.000 
66.000 
2084)00 
30,000 
57.000 
3.839.000 


+  or  — * 

+       »9,8B1 
+ ttjtlt 

+       174)00 
+       40,00* 


1,707  4)00\  10,589  000    + 


197,000 

—  6584100 
+  8364)00 
+  2,0074)00 

—  174,900 

—  563.O0ij 

—  481.00C 

—  4,184.0111 


466000 

S33tiuu 

441,000 

6134)00 

696,0001 

1,082.000\ 

88,0001 

424)0O\ 

96.000) 

4t0j)00\ 

283000 

6524)00 

209.000 

3574)00 

196,000 

6714)00 

674)00 

624)00 

744)00 

1114)00 

27,000 

10  i  4100 

153.001 

152.000 

467,000 

1,8824)00 

£25  700 

603.700 

12,050 

20.600 

«754,00t 
1,7314)00 

614)00 

314)00 
2274)00 
6054)01 

12.000 
1804)00 

28.000 
1894)00 

774)00 

S95.0O(: 

2224X)0 
7294)00 

mxK 

li4)0it 
46.000 
245e0f 
2.2,000 
7324)00 
6834)00 
3,8174)01. 
607,000 
9994)00 

894)00 
120JO' 

733,000 
1,461,000 


—       4424)00 


89,000 

3244)00  - 
3.1944)00  + 
9,6614)00   1+ 

238800    - 

523.900  \  — 

4  745.000  '  + 

1O,'JSS,OO0   ,- 

709.000  + 
1.202.000  + 
2  391.000  - 
4.0:0.000  — 
2,6764)00  - 
4,635.000    — 

331,000  I- 

5734)00    — 
2.5104)00    + 
1.3224)00   1  + 
1,273,000 
l,9}ljf0t 

371,000 

7374)00 
1,096,000 
4.6554)00 

326,000 

5(24)00 

197.000 
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827.000 

4.9004)00 

744.000 

1.273.000 

2,2694)00 

10,5604)00 

£.255  100 

1,769.350 

46.150 

13(1  950 

<2.623  000 

4.9894)00 

3134)00 

5384)00 

1,3274)00 

2,9824)00 

3184)00 

9274)00 
1,1504)00 
3  2694)00 
13324)00 
2.5124)00 
1.0194)00 
6.2284)00 

633,000 
1,5  ■'2  000 

7914)00 
1.2624)00 
1,145,000 

2  092i»* 

4,776,000 

27,4834)00 

2,1144)00 

4.3094)01 

3474)00 

7294)9t 
1.634.000 
2.8S5D0I 

2.4084)00 
3,8264)00 


+  6054)00' 

-  1,4704)00 
+  361.000 

-  1.2844)00 
+  1824)00 

-  6514)00 
+  1714X)0 
+  533.000 

-  503,000 

-  6094)00 

-  91,000 

-  3i74)0O 

-  1144)00 

-  320.000 
+  U41.000 
+  4.107.000 
+  1074X10 

-  7624X10 
+  114)00 

-  2i,54)00 
+  21,000 

-  206.000 
+  189,000 

310,001, 


Company, 


^ERICAN  WEEKLY  TRAFFICS. 

+ot— •     w 


Week   to     Cross. 


7,396.000 
34,056,000 

3,4624)00 
16.3494)01 

1  084,000 

4.966  000 

986.000 

3.7-Ji4,0O 

134.000 

2054)00 

1,121.000 

2.1OS4I0* 

339.000 

7154)00 

47384)00 

13.9!S4)0O 

16794)00 

4.3864)00 

39284)00 

10  1 79.00) 

8<!84)0C 

1.2474)04 

266  000 

5064)0* 


k      Total. 


94)00 

18Mt 

35.000 

76.0*9 

18,000 

12.00* 

3000 

687  MO 

154)00 

tlDO* 

660,000 

1,9924)0* 

6.900 

151,30* 

378,000 

521.00* 

316,000 
652,000 

2654)00 

662,00* 

606,000 

965,00* 

914)00 

63,000 

3524100 

780,000 

3364)00 

687,00* 

165,000 

261.00* 

2794)00 

t, 605, 00* 

17,000 

484)0* 

66,000 

1144)00 

31,000 

558.00* 

244,000 

336.00* 

769000 

2,027  00* 

£23  850 

74.750 

34  260 

t7300 

1600,000 

1,130,00* 

28.000 

143.000 

68.000 

244.000 

67,000 

76,000 

404)00 

98,00* 

341,000 

446,00* 

1344)00 

1,018,00* 

1914)00 

211,000 

15.000 

173.00* 

248.000 

7084)00 

897,000 

8,873,00* 

482,000 

14154)0* 

14.000 

6.00* 

469,000 

1,0434)0* 

636,000 

408,0ft 


783.000 

1,328,00* 

463.000 

lJ)2i,0H 

1284)00 

n5,*H 

311.000 

714.0** 

108.000 

87,0** 

12,000 

32,»0* 

244)00 

82,00* 

6294)00 

3JS2,0»* 

6414)00 

1,0744)0* 

4.000 

124,00* 

62.000 

17!.00* 

161000 

317,900 


+  o»-« 


Alabama  Gt.  Southern Oct.        7 

Chesapeake  &  Ohio  'Oct.      21 

Clilcago  Great  Western  I  Oct.      21 

Colorado  &  Southern  'oct.        7 

Denver  &  Rio  Grande Oct.      21 

Great  Northern     M.ofAiig. 

Dlinois  Central  M.ofSept! 

Louisville  &  Nashville  Oct.      21 

Minn.St.  Paul  &  S.  S.  M.  (Soo)  Oct.        7, 
Missouri,  Kansas  it  Texas  ...  (tct.       21 

Missouri  Pacific     Oct.      21 

Southern  Railway     Oct.      21 


f63.000  + 

857.000  + 

328.000  - 

286.000  + 

684,0(J0  + 

8,162.000  - 

6,767  000  + 

1.142.000  + 

822.000  + 

643-000  - 

1.264  nco  + 

1,363,000  + 


#54)00  1  4 

31,000  16 

12.000  16 

104)00  '4 

464)00  16 

754,000    3t 

227.000    3t 

113000  16 

694)00  14 

454)00  16 

24)00  Its 

1174)00  1 6 


Sl,2594)00,     , 

13  858,000+1 

4,668,000,  - 

3,845,000  + 

8,389  000  + 

12,C20.0OO-l 

18.165.000- 

i7.286.0C0;  + 

8.786.000  + 

9.694.000  - 

18,863,000  - 

20,040,000  - 


.  71,000 
:,3344)00 
1704)00 
106  000 
602.000 
.73  4)00 
606.000 
80.000 
124.000 
6684X)0 
879.000 
6544)00 
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SINGLE  PREMIUM  POLICIES,  Rivlngr  a  4%  compound  Interest 
return  at  present  rate  of  bonus  and  ineonae  tax. 

The  Investment  doubles  itself  in  20   years. 

Life  Insurance  included  free  of  cost. 

Send  for  Prospectus  to  :— 

SCOTTISH    TEMPERANCE    LIFE     ASSURANCE 
COMPANY,   LTD.,   3  Cheapside,  E.C.,  and 

W.  A.  BOWIE,  London    Manager.  35  PIcCadilly,  W. 
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LONDON,  SATURDAY,  OCTOBER  30,   1915. 

FINANCING  THE   WAR. 

This  week  llie  linul  insUihaent  on  the  War  Loan  has 
been  paid,  and  the  (joveniineiit  and  the  coimliy  have 
now  to  consider  ways  and  means  of  financing  the  War 
until  the  end  of  next  March.  Of  course,  a  1  the  money 
that  will  be  needed  will  be  found,  and  the  duty  of 
the  Government  is  merely  to  devise  the  means  of 
raising  the  sum  required  in  the  most  advantageous 
manner.  Everyone  must  admit  that  our  enormous 
war  expenses  have  so  far  been  financed  without  the 
least  difficulty.  It  is  true  they  have  caused  our  im- 
ports to  show  immense  expansions  and  our  ex- 
ports to  decline,  and  that  in  consequence  the 
foreign  exchanges  have  moved  against  us ;  but 
even  this  difficulty  has  been  met  by  the  new 
loan  from  the  United  States  of  £50,000,000,  by  the 
export  of  a  substantial  amount  of  gold  and  by  the 
sale  of  a  considerable  quantity  of  American  securi- 
ties. How  the  Government  proposes  to  raise  the 
balance  of  the  money  required  to  meet  the  War  ex- 
penditures to  the  end  of  next  March  has  not  yet  been 
disclosed,  but  presumably  well-considered  plans  will 
be  placed  before  Parliament  and  the  nation  in  the  not 
distant  future,  and  there  is  no  doubt  that  the  nation 
will  provide  the  Government  with  all  the  money  it  re- 
quires. Exactly  how  much  the  expenditure  w'ill  be 
up  to  the  end  of  March  cannot,  of  course,  be  calcu- 
lated. Mr.  McKenna's  recent  statement  to  Parlia- 
ment provided  for  an  expenditure  for  the  whole  fiscal 
year  of  £1,589,706,000,  nf  which  £770,526,000  was 
spent  from  .A.pril  1  to  October  23.  This  leaves  an 
estimated  expenditure  for  the  rest  of  the  year  of 
£P19,1S0,000,  or  at  the  rate  of  £5,120.000  per  day. 
It  is  probable,  however,  tlint  the  actual  expenditure 
may  not  reach  this  vast  sum. 

Already  more  strenuous  efforts  have  been  made  to 
prevent  waste  in  Riilitary  expenditure.  We  can 
scarcely  hope  that  all  waste  will  be  prevented,  but 
measures  have  now  been  taken  to  obviate  a  great  deal 
of  the  waste  that  was  found  to  have  occurred,  and 
therefore  we  are  not  without  hope  that  the  expenditures 
will  not  reach  £5,000,0(10  per  day.  However,  as 
matters  now  stand,  the  sum  to  be  provided  bv  the  end 
of  March  amounts  to  the  great  total  of  £819,000,000. 
Against  this  figure  has  to  be  placed  the  estimated 
revenue.  The  reven\ie  so  far  received  has  been 
£120,569,000,  and  if  the  estimates  are  not  exceeded, 
the  revenue  vet  to  be  collected  before  the  end  of  the 
fiscal  vear  will  be  £184.445,000.  But  it  is  more  than 
probable  that  the  sum  realised  from  taxation 
will  substantially  exceed  the  estimates.  Rho\ild  it 
not  do  po,  the  deficiency  still  to  be  provided  will  reach 
£634,735,000.  Tlie  combined  effect  of  an  excess  of 
revenue  over  the  estimates  and  of  economies  La  the 
estimated  expenditure  may  be  to  bring  the  deficiency 
still  to  be  provided  for  to  well  below  £600,000,000. 
Towards  this  sum  has  to  be  placed  the  last  instalment 
on  the  W^ar  IjOan,  paid  this  week.  Exactly  how  much 
Ihis  lias  amounted  to  is  as  yet  unknown,  but  measured 
by    the    previous    instalments     it    should    be    about 


.£30,0(J0,000,  bringing  the  total  sum  raised  by  the 
last  Loan  to  about  £600,(JOO,000.  Beyond  the  last 
instalment  on  the  4^%  W'ar  Loan  there  is  the 
£50,000,000  borrowed  in  the  United  States,  and  a 
cash  balance  of  £18,000,000.  Roughly,  therefore, 
the  cash  in  sight  at  the  end  of  last  week,  over  and 
;\bove  the  reveruie,  was  about  £100,000,600.  If  this 
amount  be  deducted  from  the  deficiency  the  balance 
remaitiing  to  be  found  is  reduced  to  £537,000,000  if 
the  estimates  both  of  revenue  and  expenditure  are 
realised,  and  of  somewhat  under  £500,000,000  if  the 
revenue  exceeds  the  estimates,  and  there  is  economy 
in  expenditure.  For  the  purpose  of  showing  how  the 
great  sum  of  money  already  expended  has  been  raised, 
we  set  out  below  the  revenue  and  expenditure  in  the 
lieriod  fiom  .-^pril  1   to  October  23:  — 

Acliial  Receipts  and  Payments  April  1  to  October  23, 
1915. 

£ 

Revenue         120,569.000 

K.\pendituie  770,.")26,000 

UefKiency 649,0.57,0110 

Repayment  to  (he  B,anl4  r)fEnKlan<l           ..  16  1.427.000 

Repayment  0f  E-Xchecjuer  Bonds    ..           ..  1(>, 39.5, 000 

Repayment  of  ot  tier  (leljt               ..          ..  9,715,000 

Total  tleticienev 836.494,000 

War  Loan.  1920-28             3.'>.798,000 

Exchequer  Bonds 242.000 

War  Loan.  192.5-4.5             571.000.000 

Treasury  Bills           145.988,000 

Ways  and  Means 19.8.50.000 

Sum  borrowed  772,878,000 

Paid  from  cash  balance        63,616,000 

Further,  to  indicate  how  much  money  has  still  to 
be  provided,  we  set  out  the  estimated  revenue  and 
expenditure  for  the  remainder  of  the  year:  — 

Estimated  Receipts  and  Paijments  October  24,  1915, 
to  March  31,   1916. 

£ 

Estimated  Revenue  184.445.000 

Estimated  E.\penditure 819.180.000 


Deficiency 
VV'ar  Loan,  say 
American  Loan 
Cash  balance 

Cash  in  hand  and  in  sight 

Deficiency  to  be  provided 


634.735,000 
30.000,000 
50.000.000 
18.000,000 

98,000,000 

537,000,000 


Presumably  the  Treasiuy  will  not  appeal  to  the 
public  for  another  loan  at  present,  but  will  obtain  all 
the  money  needed  by  the  sale  to  bankers  and  others 
of  Treasury  bills  and  short-dated  obligations. 
.Apparently  the  amount  of  money  which  bankers  have 
at  their  disposal  has  been  accunuilating  tor  some  time 
past,  as  the  Government  has  used  a  substantial  part., 
of  the  money  raised  for  the  purpose  of  redeeming 
debt  incurred  in  anticipation  of  the  loan.  Conse- 
quently bankers  should  have  no  difficidty  in  providing 
the  Govemment  with  another  £2o6.000,000  or 
£300,000,000  in  order  to  provide  for  the  War  expen- 
ditures until  the  savings  of  the  public  have  accumu- 
lated sufficiently  to  enable  another  loan  to  be  offered 
to  investors.  The  amount  cf  Treasury  bills  outstand- 
ing has  been  re<luced  since  July  10  from  £251,813,000 
to  £223,138,000.  To  meet  the  expenditures  until  the 
beginning  of  January  the  Treasury  will  need  to  borrow 
in  one  way  or  another  about  £250  000.000,  and  no 
difficulty  is  likely  to  be  experienced  in  raising  this 
money  having  regard  to  the  very  large  supply  of 
money  in  the  short-loan  market. 

The  advance  in  the  rates  of  interest  upon  Treasury 
bills  to  4J%  for  three  months'  bills,  to  44%  for  six 
months'  drafts,  and  to  5%  for  nine  and  twelve 
months'  maturities  will  certainly  attract  very  large 
applications.  There  is.  of  course,  no  finer  security  in 
the  world  than  a  British  Government  Treasury  bill 
to  be  boueht  to  <rive  a  retin-n  of  nearly  5%. 

The  .^nglo-French  5-Year  5%   External -Loan  for 
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$5OU,U0O,UU0,  which  will  provide  the  British  Uovem- 
inent  with  £48,000,000  of  money,  is  payable  as  to 
60%  on  October  39  and  the  balance  on  December  3. 
The  influence  of  this  loan  upon  the  American  exchange 
will  be  felt  not  merely  as  to  the  part  accruing  to  this 
countiy,  but  as  to  the  entire  loMi.  Moreover,  recently 
a  great  sum  of  gold  has  been  sent  tO'  the  United  States, 
and  it  is  evident  that  a  very  large  amount  of  the  in- 
debtedness of  Europe  to  the  lUiited  States  has  been 
already  liquidated  or  is  in  course  of  liquidation.  The 
exports  of  the  United  States  at  the  present  time  are, 
however,  enormous,  and  if  they  are  maintained  at 
anything  like  the  current  rate  it  is  obvious  that  the 
exchange  provided  will  not  last  for  more  than  a  few 
weeks.  It  is  reported  that  in  the  week  to  October  23 
the  exports  of  the  United  States  were  valued  at  no 
less  than  $98,777,000,  and  the  imports  were  no  more 
than  $28,107,000;  there  was  thus  an  excess  of  exports 
over  imports  in  a  single  week  of  $70,610,000. 
Possibly  this  was  exceptional,  and  in  future  the  ex- 
ports may  not  be  as  great  as  this;  nevertheless,  at  this 
time  of  year  exports  are  normally  veiy  large,  and 
inasmuch  as  at  the  present  time  the  usual  wheat, 
cotton,  and  other  exports  are  supplemented  by  heavy 
shipments  of  goods,  it  is  obvious  that  the  trade  balance 
is  likely  to  be  unusually  heavy.  Still,  taking  every- 
thing into  account,  the  money  borrowed  in  America 
and  tlie  gold  sent  thither,  as  well  as  loans  made  by 
America  to  various  foreign  countries,  should  take 
care  of  the  exchange  situation  into  the  New  Tear. 
That  it  w'ill  entirely  take  care  of  the  foreign  exchanges 
can  scarcely  be  hoped  for,  as  in  consequence  of  our 
great  purchases  from  all  countries  and  the  vastness 
of  our  adverse  trade  balance  other  countries  than  the 
United  States  are  in  a.  position  to  draw  gold  from 
London.  Indeed,  no  pennanent  improvement  in  the 
exchanges  can  be  expected  to  take  place  until  the 
nation  becomes  much  more  economical,  and  there  is 
a.  substantial  curtailment  of  imports  and  expansion  of 
exports. 

THE  WAR. 

This  is  not  a  time  to  indulge,  in  carping  criticism, 
as  too  nui.ny  of  our  daily  contemporaries  are  doing. 
On  the  contrary,  it  is  for  us  now  to  show  that  we 
have  the  resources  to  put  down  our  enemies,  and  that 
we  are  resolved  to  use  them  to  the  utmost.  It  is 
always  to  be  borne  in  mind  that  in  numlfers,  in 
wealth,  and  in  every  kind  of  resoiu'ce  we  are  immensely 
superior  to  the  enemy,  and  that  we  have  merely  to 
organise  to  trample  him  underfoot.  The  country 
must  not  be  disheartened  because  there  is  said  to  be 
a.  split  in  our  own  Cabinet,  and  because  the  Cabinet 
of  M.  Viviani  has  resigned.  As  soon  as  M.  Delcass^ 
retired  from  the  latter  it  was  evident  that  either  a 
resignation  or  a  complete  reconstruction  was  neces- 
sary, and,  therefore,  we  need  not  be  alarmed.  Above 
all,  we  must  not  allow  ourselves  to  be  induced  b}' 
the  enemy  to  believe  that  the  French  are  disheartened, 
or  have  lost  a  tittle  of  their  resolution  to  see  the  War 
through  to  a  successful  termination.  As  a  matter  of 
fact,  the  actual  condition  of  things  is  by  no  means 
unfavourable  to  us.  In  France  and  Belgium  the 
enemy  are  pinned  to  their  trenches.  If  they  were 
to  attempt  to  retire  they  know  that  they  would  be 
pursued  vigorously,  and  that  they  could  not  hope  to 
regain  their  own  countiy  without  terrible  losses.  In 
France  and  Belgium,  at  all  events,  we  have  the  initia- 
tive. For  months  we  have  been  gaining  ground,  very 
slowly,  it  is  tnie;  but  still  we  have  been  gaining 
ground.  The  very  hope  of  gaining  possession  of  Paris 
or  even  of  Calais  has  been  given  up,  and  the  most 
the  Germans  can  still  boast  of  is,  that  we  have  not 
been  able  up  to  the  present  to  drive  them  out  of  the 
positions  in  which  they  entrenched  themselves  in  the 
&st  couple  of  months  of  the  War.  We  have,  then, 
only  to  pursue  the  policy  we  have  followed  so  far  to 
maintain  the  initiative,  to  press  the  enemy  on  every 
possible  occasion,   and  to  make  sure  thereby  that  he 


shall  not  be  in  a  position  to.  withdraw,  a  single  man 
to  increase  his  forces  elsewhere. 

In  the  Eastern  field  of  operations  some  of  our 
readers  may  think  that  the  ad\-antage  is  entirely  with 
the  enemy.  If  so,  we  disagree.  It  is  perfectly  true 
that  the  Eussians  were  not  as  well  prepared  for  the 
War  as  was  generally  supposed ;  that  for  want  of 
munitions  they  had  to  avoid  fighting  a  single  decisive 
battle ;  and  that  they  everywhere  retreated  rather  than 
give  the  enemy  an  opportunity  to  break  up  one  of 
their  armies.  The  result  is  that  the  enemy  has  pos- 
session of  Russian  Poland,  and  that  it  is  threatening 
Riga.  But  it  has  not  succeeded  in  breaking  a  single 
Russian  Army,  and  the  Eussians  now  are  in  a  much 
more  favourable  position  than  they  have  been 
hitherto,  while  munitions  are  being  poured  in  upon 
them  from  Japan,  the  United  States,  and  this  countiy. 
The  winter,  moreover,  is  now  setting  in,  and  every- 
body knows  what  a  Russian  winter  is.  It  will  be 
imiiossible  for  the  Germans  to  carry  out  any  really 
successful  measures  on  a  great  scale,whereas,  so  soon 
as  the  Eussians  are  provided  with  abundance  of  muni- 
tions they  will  be  better  able  in  their  own  country  to 
ado|Dt  vigorous  and  decisive  measures.  In  fact,  it 
seems  as  clear  as  anything  can  be  that  the  Germans 
have  failed  in  their  policy  in  Russia  just  as  completely 
as  they  have  failed  in  their  policy  in  France  and 
Belgium,  and  that  they  have  bribed  Bulgaria  to  join 
tliem  in  the  hope  that  they  may  be  able  to  relieve 
Constantinople  and  to  transfer  the  real  theatre  of 
operations  from  both  France  and  Russia  to  Turkish 
Asia  and  Egypt.  It  is  a  very  ambitious  idea,  but  if 
we  act  with  common  judgment  we  shall  defeat  them. 
Germany  and  Austria  will  suffer  terribly  during  the 
coming  winter.  And  Turkey  has  neither  the  men  nor 
the  resources  to  carry  on  a  great  war.  Our  policy 
ought  to  be  to  do  what  we  can  to  save  Serbia.  But  on 
no  account  to  be  fooled  into  weakening  our  forces 
either  in  France  or  in  Belgium,  while  we  should 
supply  Russia  as  rapidly  as  we  can  with  munitions  so 
that  she  may  be  able  to  resume  the  offensive  on  her 
own  territory.  It  we  do  that  it  is  to  be  recollected 
that  we  have  all  the  advantages  on  our  side;  that  time 
is  fighting  for  us;  and  that  a  little  judgment  will  bring 
us  the  means  to  end  the  War  successfully.  Bulgaria 
lias  been  seduced  from  her  true  interests.  But  neither 
Greece  nor  Roumania  have  proved  false  to  the  real 
welfare  of  the  Balkans;  and  if  we  act  with  common 
prudence  and  common  judgment  there  is  no  reason 
why  England,  France,  Italy,  and  Russia  should  not 
be  able  to  place  such  an  army  in  the  Balkans  as  will 
convince  both  Greece  and  Roumania  that  their  true 
interest  is  to  join  the  Entente  AlUes. 


THE  BALKAN   OUTLOOK. 

It  is  very  greatly  to  be  leared  lliat  our  gallant  Serbian 
Ally  will  be  crushed  before  sufficient  assistance  can 
rtach  her.  Many  of  our  contemporaries  are  abusing 
the  Government  because  it  did  not  take  action  long 
ago.  But  we  fail  to  see  the  utility  of  crying  over 
spilt  milk.  So  far  as  our  own  Government  alone  is 
concerned  it  can,  we  feel  sure,  put  forward  a  much 
stronger  case  in  its  own  defence  than  the  Marquis  of 
Lansdowne  made  in  the  liouse  of  Lords  on  Tuesday. 
We  have  to  recollect  that  we  are  acting  with  a  great 
number  of  Allies,  and  that  it  is  of  the  essence  of  an 
.\lliance  that  the  several  Allied  Governments  should 
kee})  in  the  closest  possible  communication  one  with 
another,  and  that  none  of  them  should  do  anything 
that  would  be  disapproved  of  by  the  others.  An 
alliance  is  impossible  unless  all  work  honestly  to- 
gether. Now  we  are  utterly  ignorant  of  the  views  of 
the'  several  Allied  Governments.  We  have  no  means  of 
judging  whether  the  assistance  to  Serbia  was  deemed 
to  be  necessary,  was  discussed,  or  was  even  suggested. 
Therefore,  as  the  business  concerns  a  great  number 
of  Governments  it  seems  to  us  unreasonable,  as  well 
as    unpatriotic,    to   single    out    one    Government     for 
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criticism.        Furthermore,     we    do    not    know    what 
negotiations  have  gone  on  between  the  Governments 
of  the  Kntente  Powers  and  the  Balkan  Governments. 
That  negotiations  have  gone  on  is  notorious.     That  it 
has  been  known  for  a  very  considerable  time  that  the 
bankers  of  Berlin    made   a   considerable  loan   to  the 
Bulgarian   Government  is   also  notorious.        And  we 
presume  no  Government  was  so  innocent   as  to   be- 
lieve that  Germany  parted   with  her  monej'  without 
consideration.     Furthermore,  we  know  that  Geiinany 
has  been  most  anxious  to  keep  up  free  communica- 
tion witli  Turkey,  and  that,  in  fact,  she  has  put  strong 
pressure  upon  Eoumania  to  allow  her  that  communi- 
cation.       Lastly,  we   know   that  M.  Venezelos  w^as 
readj-   to   act  a  considerable   time  ago ;  that  he  was 
practically  dismissed  from  oiKce  by  the  King ;  that  the 
Greek    people  retui'ned   him   to  power  by   a  decisive 
majority  ;  and  yet  that  he  has  been  di-iveu  from  power 
once  more  by   the  King.     Can  there   be  an}-  serious 
dispute,  then,  but  that  there  has  been  constant  nego- 
tiations going  on  between  the  Entente  Powei-s  and  the 
Balkan  Powers  on   the   one  hand,    and   between   the 
Central  European  Powers  and  the  Balkan  Powers  on 
the  other  hand.     But,   as  we  know  no  more — as  we 
know,  in  fact,  no  details,  but  only  the  broad  fact  that 
negotiations  have  been  going  on — it  is  impossible  for 
us  to  criticise  any  of  the  parties  with  advantage  either 
to  ourselves  or  to  the  future  proceedings  of  the  Entente 
Powers.     We  have  before  us  now  a  series  of  unques- 
tionable facts.     One  is  that  Bulgaria  has  declared  war 
against  Serbia,   and  is  acting  with  great  promptitude 
and  great  skill.     The  second  is  that  Greece  has  refused 
to  fulfil  her  treaty  obligations  towards  Serbia.       She 
bound    herself    to    assist    Serbia    if    the    latter  were 
attacked  by  Bulgaria.      Serbia  has  been  attacked  by 
Bulgaria,  and  Greece  refuses  to  fulfil  her  obligations. 
Thirdly,  we  know  that  Eoiunania  is  in  a  very  difficult 
position ;  that  she  is  threatened   with  destruction  by 
the  two  Central  European  Powere  if  she  does  not  obey 
their  behests;  and,    on  the  other  hand,  that    she    is 
offered  considerable  advantages  if  she   helps    Serbia, 
and  so  joins  the  Entente   Powers.      The  facts  being 
such  what  is  the  use  of  criticising  the  past  until,  at 
all  events,  we  know  what  has  been  done  in  the  past, 
and  can  form  some  definite  and  just  opinion  as  to  the 
conduct  of  all  the  parties? 

On  another  point  there  is  a  good  deal  of  unjust, 
and  we  will  add  absiu-d,  criticism  of  our  Government. 
We  do  not  pretend  to  beheve  t|hat  our  Government  is 
exactly  the  ideal  Government  we  should  like  to  see  in 
power   for  the  purpose  of   carrying  on   a   great  war. 
But  we  believe  the  Government  consists  of  able  and 
honest  men,    and    we    think,    therefore,    that   people 
ought  to  support  it  until  they  have  real  grounds  for 
believing  that   a  change   of  administration   would   be 
desirable.     For  ourselves  we  believe  in  the  thorough 
wisdom  of  President'  Lincoln's  famous  saying,    that 
"it  is  ill  swapping  horses  while  crossing  a  stream." 
To  us  it  seems  the  duty  of  all  citizens  to  support  the 
Government,  and  we  think  it  especially  so  in  the  case 
of  Serbia.     Serbia  was  made  the  excuse  for  a  wicked 
aggression  by  the  two  Central  European  Powers,  and 
Serbia  has  shown  great  heroism  and  fine  qualities  of 
every  kind  during  the  past  fifteen  months.     Moreover, 
while  w^e  admit  that  this  concerted  attack  upon  Serbia 
affects  all  the  Entente  Powers,  we  submit  that  it  affects 
the  British  Empire  more  than  any  other  of  the  .\llies. 
iFor  it  is  to  be  recollected  that  if  the  Balkans  were  to 
be  domineered  over  by  the  Central  European  Powei-s, 
Constantinople  relieved,  and  a  free  field  opened  to  an 
.\ustro-German  expedition,  with  the  assistance  of  the 
Turks  and  the  Balkan  peoples,  we  should  have  to  bear 
the  brunt   of  the    following   struggle.        The  road  to 
India  lies  through  the  Mediterranean,  the  Suez  Canal, 
and  the  Persian  Gulf.     We  are  bound  at  whatsoever 
cost  to  defend  our  communications  with  India.     And 
if  it  were  possible  that  the  Central  European  Powers 
could  relieve    Constantinople,   and  made    an  attempt 
upon  Egypt,  the  brunt  of  the  conaict  would  have  to 


be  borne  by  ourselves.     It  seems  to  us,  then,   not  to 
be  a  time  for  either  criticising  or  grumbling.     It  is  a 
time   for    bracing  ourselves  up    to  a    most  vigorous 
effort,      and     for     making     up      our      minds      that 
Prussian     militarism     must    be     destroyed,     let    the 
ultimate  consequences  be  what  they  may.     While  we 
say  this  we  do  not  mean  to  imply  in  the  least  that  we 
have  any  doubts  respecting  the  results  of  the  present 
rash    move  of    the   .\ustro-Germans.        As   we   have 
observed  on  more  than  one  occasion  in  the  past,  who- 
ever controls  the  strategy  of  the  Central    European 
Powers  has  lost  his  head  and  has  no  real  plan  of  any 
kind.     He  began  with  the  assumption  that  he  could 
overrun  France  and  occupy  Paris  in  five  or  six  weeks, 
and  that  then  he  would  have  time  enough  to  deal  with 
his  other  opponents.     He  rot  only  has  not  succeeded 
in   occupying   Paris,    but  he  has  given   up  even  the 
attempt  to  occupy  it  or  to  occupy  Calais  either;  and 
yard  by  yard  he  is  being  pushed    back,    slowly    we 
admit,   but  still    successively.        Then    he   persuaded 
himself  that  Russia  being,  according  to  her  own  con- 
fession, without  sufficient  munitions,  he  had  an  excel- 
lent  opportunity  to  crush  Eussia.     His  success   w^as 
greater  than  was  generally  expected,  because  it  turned 
out  that  while  Eussia  had  been  reorganising  her  Army 
since  the  close  of  the  Manchuriau  War  she  had  not 
provided    herself  witli   sufficient    munitions   of   war, 
and,   put  the  blame    on    whomsoever    you    like,   the 
Dardanelles  were  closed  against  her,    and  she  could 
neither  sell  her  exports  nor  receive  what  she  desired 
to  be  her  imports.       Being   unprovided  with  proper 
munitions  she  felt  that  she  was  not  in  a  position  to 
fight  a  decisive  battle.        She   has  wisely,   therefore, 
withdrawn  from  Eussian  Poland.     The  result  is  that 
Germany  now  sees  herself  faced  with  all  the  dangers 
of  a  Eussian  winter,  and  without  the  means  of  com- 
pelling a  decisive  action.     For  a  thkd  time  she  has 
changed  her  plans,    and   she  thinks   that  as  she  has 
failed  both  against  France  and  against  Eussia  she  may 
be  more  successful  against  the  British  Empire.     Once 
relieve    Constantinople,    call    out    millions    of   ai-dent 
Turks,   and  it   may   be  possible,  with  the   aid  of  the 
Bagdad  Eailway,  not  only  to  seize  the  Suez  Canal  but 
to  endanger  the  British  hold  upon  India. 

Such    being   the  actual  situation,    it    is  perfectly 
plain  that  it  is  our  duty  to  take  off  the  gloves  and  to 
go  in  seriously  for  the  struggle  that  is  before  us.     We 
and  our  Allies  have  complete  control  of  the  Mediter- 
ranean.    Are  we  going  to  allow  Germanv  to  use  her 
German   puppets  on  Balkan  thrones  to  "prolong  the 
fighting,  with  all  its  mortality,  and  to   increase  our 
debt  simply   out  of  chivalrous  courtesy?     Is   it  not, 
on  the   contrar}-,    our  plain  duty  to  declare   that  he 
who  is  not  with  us  is  against  us;  and  to  make  sure, 
therefore,  that  w^e  shall  not  only  relieve  Serbia  while 
there  is  yet  time,  but  that  w^e  shall  be  able  to  march 
upon  Buda-Pesth  and  Vienna  before  many  weeks  are 
over?     The  taking  of  Constantinople  will  be  of  minor 
importance  if  we  can  assure  ourselves  of  the  assist- 
ance of  Greece  and  Eoumania,  depose  Ferdinand  of 
Bulgaria,    and  split   up  once    for  all    the   Hapsburg 
Monarchy.     When  that  is  done  we  shall  be  able  to 
take  Constantinople  and  to  dispose    of    those  fabled 
millions  of  Turks  who  are  so  eager  to  plunder  India. 
And  we  shall  also  have  time  to  deal  with  Germany, 
who.  when  everything  is  said,  is  the  arch-enemy.    The 
splitting  up  of  the  Dual  Monarchy  means  in  reality 
nothing  more  than  rewarding  Serbia  for  her  present 
great  sacrifices   by   the    acquisition    of    Bosnia     and 
Herzegovina  and  other  mainly  Serbian  territoi-v;  the 
increase    of  Eoumania    by    about    three    millions  of 
Eoumans;  and  the  granting  to  the  Magyars  and  the 
Germans  of  .Austria  independence.  It  must  be  different 
in  the  case  of  Germany.    Without  provocation  of  any 
kind — in  a  spirit  of  mere  lust  of  territory  and  lust  of 
money — she  has  brought  this  calamitous  war  upon 
Europe ;  and  she  ought  to  be  made  to  pay  in  such  a 
manner  that  centuries   will    pass   before    she    risks 
incurring  the  same  dangers. 
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INDIA. 

'It   will  surprise   nobody  to  find  that  the  imports  of 
gold  into  India  during  the  past  year  show   a   falling 
o3  compared   with  former   years.     Yet   the    imports 
were  larger  than  under  the  cuxumstances  might  have 
been  expected.     It  will  be  recollected  that  just  pre- 
vious to  the  "SYar  thei-e  had  been  numerous  failures  of 
native  banks  throughout  India,  which  shook  the  confi- 
dence   of    the    native    community,  especially  in    the 
Bombay     Presidency,      and     disorganised     business. 
Furthermore,  there  had  been  a  somewhat  wild  specu- 
lation in  cotton  piece  goods.     Partly,  perhaps,  because 
of  those   failures   and    the    disorganisation    of    trade 
generally  there  was  not  the  consumption  that  had  been 
looked  for.       Moreover,  the  sudden  outbreak  of  war 
closed  against   India   the    German  and  the  Austrian 
markets,  which  were  large  importers  of  Indian  goods, 
both  cotton  and  seeds.   In  addition  to  this  the  failure  of 
the  wheat   crop  in    Australia   disorganised  the    trade 
with  that  Continent;  and  whereas  a  considerable  im- 
port of  sovereigns  was  expected  from  Australia  there 
was,  in  fact,  a  considerable  export.     Lastly,  it  will  be 
recollected  that  the  outbreak  of   war  was  quite   un- 
expected, and  that  it  disorganised  the  trade  of  eveiy 
country  in  the  world.      Naturally  India  shared  in  the 
general  apprehensions.    And  the  antics  of  the  Emdeti, 
by  spreading  fears  of  destruction  by  German  commerce 
destroj'ers,  increased  the  general  malaise.    In  the  last 
place  it  may  be  pointed  out  that  the  exchanges  every- 
where were    thrown    into    disorder,    and    that    India 
suffered  like   other  countries;  whUe,   of   course,   the 
immense  amount  of  tonnage  that  had  to  be  chartered 
by  the   British  Government  lessened  materially    the 
.means  of  exportation  from  India.     StUl,  the  impoi-ts 
of  sovereigns  amounted  to  a  very  considerable  sum, 
the  total  being  682  lakhs  of  rupees.     From  all  this 
it  seems  to  be  evident  that  India  has  made  up  her 
mind  that  she  shall  have  a  gold  curi'ency.   and  that 
as  soon  as  matters  settle  down  the  demand  for  gold 
wUl  spring  up  again.     Mr.  Howard,  the  Controller  of 
Currency,  in  his  report  for  the  year  1914-15,  does  not 
enter  into  the  same  fulness  of  detail   that  made  the 
repoiis  of  several  of  his  predecessors  highly  valuable. 
Perhaps  he  supposes  that  in  the  presence  of  war  it  is 
impossible  to  foiTn  any  veiy  definite  opinion  as  to  the 
general   drift  of  affau's.     If  so,  we  think  he  is  mis- 
taken, for  the  influence  of  a  great  war  is  a  very  severe 
test,   and  if  the  demand  for  gold   currency  continues 
in  spite  of  war  it  is  a  matter  which  deser\-es  the  most 
careful   consideration,   and  should  be  fully  discussed 
for  the  information  both  of  India  and  of  the  United 
Kingdom.     For  example,  we  ought  to  know  to  what 
extent  in  the  year  under  review  gold  was  used  in  the 
different  districts  of  India  by  actual  buyers  and  sellers ; 
whether    it    was    used    only    by    the    comparatively 
wealthy ;  or  whether  the  general  body  of  agi-iculturists 
asked  for  gold  in  their  operations.     It  wUl  be  recol- 
lected that   the  British  Government   bought  up    the 
greater  part  of  the  wheat  of  India  early  this  year,  and 
the  Government    may  have   been  able  to    buy  more 
freely  without  paving  gold  than   private  purchasers. 
But  in  any  case  the  course  of  the  various  markets  in 
the  presence  of  a  great  war  is  of  the  very  highest  in- 
terest, and  would  be  especially  instructive  just  now. 
In  the   next  report  we  trust  that  he  will  give  us   a 
fuller   account    and  enter  into  more    minute  details. 
One  thing  is  very   satisfactory,  that  India  has  upon 
the  whole  borne  the  strain  of  the  War  with  singular 
success,  and  therefore  proves  to  us  that  she  is  making 
steady  progi-ess  economically.  » 


THE  TREASURY  AND  THE  LATEST 

BANK  FUSION  PROJECT. 

BARCLAYS     AND     UNITED    COUNTIES    BANK. 

Some  time  ago  a  fusion  scheme  was  projected  for  the 
amalgamation  of  Barclay  and  Company,  Limited,  and 
the  United  Counties  Bank,  Limited,  but  objection 
was  taken  by  the  Treasury,  probably  on  the  grounds 
of  a  contemplated  issue  of  extra  shares  for  cash.  A 
modification  put  forward  to  the  effect  that  only  an 
exchange  of  shares  would  be  made  and  further  issue 
of  shares  postponed  was  in  tm"n  refused  assent  to. 
To  overcome  this  bar  the  announcement  has  this  week 
been  made  that  a  provisional  working  agreement 
between  the  two  banks  has  been  arranged  to  take 
effect  as  from  January  1,  1915.  Under  the  new 
scheme,  while  the  banks  remain  separate  institutions, 
measures  are  concerted  for  the  provision  of  dividends 
pro  rata  '  as  heretofore,  and  in  case  of  surplus 
profits  as  from  January  1,  1916,  except  by  mutual 
consent,  such  surplus  profits  are  to  be  retained  in 
reserve  till  the  initial  fusion  arrangement  becomes 
recognised  as  permissible. 

Barclays'  issued  capital  comprises  £4  per  share 
paid  up  in  respect  of  "B  "  450,000  £16  shares,  and 
450,000  "  A  "  £4  shares  are  fully  paid. 

The  United  Counties  issued  capital  is  298,332  £20 
shares  with  £4  per  share  paid.  The  aggregate  issued 
capitals  are :  — 

Barclavs        £3,600,000 

United  Counties       £1,193,328 

Those  who  are  directly  interested  in  the  companies 
will  be  aware  of  the  detail  from  the  official  notices 
sent  out,  but  as  detail  only  affects  shareholders  we 
refrain  here  from  commenting  thereon. 

In  consequence  of  this  Treasury  action,  however, 
the  interchange  of  shares  is  prevented.  It  is  true 
that  the  shares  of  Barclays  have  an  official  quotation 
on  the  London  Stock  Exchange,  while  those  of  the 
United  Counties  Bank  are  only  quoted  in  provincial 
Stock  Exchange  official  lists.  In  the  existing  forms 
of  shares  of  separate  companies,  whether  quoted  on 
the  London  or  a  provincial  Exchange,  the  marketing 
of  the  shares  is  not  interfered  with.  Had  permission 
been  given  for  new  Barclay  shares  to  be  issued  in 
exchange  for  shares  of  the  United  Counties,  doubtless 
official  Stock  Exchange  sanction  would  have  been 
given  to  the  quotation  of  uniform  shares  in  Official 
Lists  both  of  the  London  and  the  provincial  Stock 
Exchanges.  Business  in  the  new  shares  re- 
ceived by  United  Counties  shai-eholders  would 
mainly  have  been  transacted  on  the  local  Stock 
Exchanges,  while  tlie  bulk  of  business  would 
be  transacted  through  the  London  Stock  Ex- 
change by  those  persons  who  are  residents  in  the 
region  of  the  Metropolis.  What  the  pubhc  cannot 
understand  about  the  Treasuiy  action  is  why  a  busi- 
ness arrangement  of  such  character  should  be  taken 
objection  to  and  forbidden.  Had  there  been  only 
a  projected  new  creation  'of  capital  and  invitations  to 
subscribe  thereto,  one  could  perhaps  understand  the 
action  of  the  Treasury.  But  a  proposition  for  a  mere 
exchange  of  shares,  based  on  the  relative  market 
valuations  of  each,  was  rejected. 

In  The  Statist  of  May  22,  page  482,  we  called 
attention  to  some  remarkable  Treasury  decisions,  and 
gave  three  instances.  The  present  instance  is  yet 
another.  Those  who  are  interested  in  the  matter  wUl 
perceive  a  resemblance  between  the  present  bank  case 
and  that  of  the  third  instance  we  gave  in  The  St.^tist 
of  May  22,  to  which  we  refer  our  readers. 

May  we  invite  the  Treasurj-  Committee,  presided 
over  by  Lord  St.  Aldwyn,  to  reconsider  its  decision? 
As  the  Committee  will  have  seen  from  the  Press  of 
every  political  and  non-political  shade,  its  decision 
has  evoked  a  gi^eat  deal  of  comment  and  criticism, 
and  it  is  evident  that  some  misundei-standing  must 
have  arisen  to  induce  the  Committee  to  veto  not 
merely  the  issue  of  new  capital  by  an  amalgamated 
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bank,   but  even  to  veto  the   amalgamation  itself.      If 
there  is  one  thing  needed  at  the  present  time  it  is  an 
abundance  of  banking  money.     A  subscription  of  new 
capital  for  banks  is  entirely  different  to  a  subscription 
of  new  capital  for  any  other  enterprise,  as  the  capital 
is  not  locked  up,  and  is  available  for  any  purpose  for 
which  the  country  may  need  it.     With  regard  to  a 
new   issue  of  capital,  the  Commitlee   is  fully   within 
its  reference  if  it  considers  that  an  increase  in  bank 
capital  at  the  present  moment  is  undesirable.     It  is, 
of  course,  entitled  to  refuse  the  application,  although 
we  should  have  thought  that  tramed  bankers   would 
realise    that    an    addition   to    banking    capital   at     the 
present  time  was  not  without,  advantage  to  the  country. 
But  as   to  an   amalgamation   by   exchange  of   shares 
only     with     no     issue     of     new     capital     for     cash, 
surely    the   Committee   has   gone    beyond    its    refer- 
ence.    As   everyone  knows,    the  Committee  was    set 
up  for  the  purpose  of  regulating  new  issues  of  capital 
in    order    that    no    unnecessary    capital  expenditure 
should  be  made  during  the  War,  and  in  order,  througli 
the  economy  thus  effected,  that  the  Covernment  should 
be  able  to  raise  all  the  loans  it  needed  for  the  W'ar. 
But  the  proposed  amalgamation  did  not  in  any  way 
reduce  the  amount  of  money  available  for  the  War, 
and  would  not  have  done  so  even  if  new  capital  had 
been  created,  as  the  new  capital  could  and  doubtless 
would  have  been  placed  in  War  Loan  or  in  Treasury 
bills.     Of  course,  in  the  huixy  of  a  time  such  as  this 
a  great  many  decisions  are  reached  which  cannot  be 
rectified,   but  this  is  not  the  situation  with  regard  to 
the   proposed   amalgamation.      Apparently   a  blunder 
has  been  committed  by  someone  in  the  hurry  of  the 
moment  which  the   Committee  will  doubtless  rectify 
now  that  the  matter  has  been  so  fully  discussed  and 
opinion  in  the  City  is  so  unanimous  that  an  error  has 
been  committed. 


THE    RHODESIAN    MINE    DISPUTE. 

Mr.  Justice  Eve,  in  the  Chancery  Division  of  the 
Royal  Courts  of  Justice,  has  this  week  commenced 
the  hearing  of  the  action,  Amalgamated  Properties  of 
Rhodesia  (1913),  Ltd.,  r.  the  Globe  and  Phcenix 
Gold  Mining  Company,'  Limited,  and  the  case  is  ex- 
pected to  last  for  a  considerable  period,  possibly  two 
or  three  weeks.  The  decision  will  be  an  important 
one  when  made,  and  the  matter  is  very  technical. 
In  The  Statist  of  October  16  we  gave  some  explana- 
tions of  the  mining  law  in  Rhodesia,  and  showed 
by  diagrams  how  the  existence  of  an  ore  body  that 
ouku-ops  the  property  of  A.  can,  without  the  consent 
of  the  owner  of  the  adjoining  property  belonging  to 
C,  mine  and  extract  ore  from  below  the  surface  of 
C.'s  projierty.  A  great  deal,  however,  in  thi*' 
impoi-tant  case  depends  upon  the  intent  and 
nature  of  an  agreement  that  appears  to  have  been 
entered  into  between  the  two  companies,  the  Globe 
and  Phoenix  having  acquired  by  purchase  the  John 
Bull  claims — the  deep-level  ground  adjoining  the 
Globe  and  Phaniix,  or  what  is  the  equivalent  of  C.'s 
property.  Under  the  surface  of  the  John  Bull  claims 
there  exists  continuity,  on  the  dip,  of  the  Discovery 
reef  that  has  been  followed  heretofore  by  the  Globe  and 
Phcenix,  under  Rhodesian  law,  without  any  question 
as  to  right  to  mine  the  ore. 


BANCA   COMMERCIALE    ITALIANA, 

Our  attention  is  called  to  a  statement  in  the  Banking 
Section  of  last  week  concerning  the  foreign  connec- 
tions of  the  Banca  Cornmerciale  Italiana,  and  we  are 
asked  by  the  manager  to  state  that  there  are  no 
memliers  of  German  or  Austrian  nationality  on  the 
Board  of  Directors. 


INSUR/IHCE    C?    UP 

Under  the  auspices  of  The  AutomobUe  AMOciation  and  Motor  Union. 

Head  Office :  10  ST.  JAMES'S  STREET, 
LONDON,  S.W. 

The   A. A.  and  M.U.  Policy  gives   Spec  «l  Privllejes  to  A.A. 

and  M.U.  Members  which  caooot  be  obtained  from  any  olher 

Insurance  Company. 


There  is  no  finer  CIGARETTE  made  than 
WOOD'S 
44 


ETON  " 


Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 


40HN  WOOD  &  SON  f  "^  ,:^„^ J.^^^ "),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.C. 


It  is  stated  that  a  unanimous  decision  that  the 
Carranza  faction  should  be  recognised  as  the  de  facto 
Government  of  Mexico  was  reached  at  a  Conference 
of  Latin-American  envoys  held  at  Washington  on 
the  9th  inst.  Two  previous  Conferences  between  the 
United  States  Secretaiy  of  State  and  the  Diplomatic 
Representatives  of  Argentina,  Brazil,  Chili,  Bolivia, 
Uruguay,  and  Guatamela  were  held,  and  at  the 
second  it  was  agreed  that  the  Provisional  Government 
in  Mexico,  "with  the  material  and  moral  capacity- 
necessary  to  protect  the  lives  and  property  of 
nationals  and  foreigners,"  should  be  i-ecognised. 
The  delegates  investigated  the  Mexican  situation,  and 
unanimously  agreed  that  the  Carranzista  party 
possessed  the  essentials  for  recognition.  After  the 
adjournment  of  the  Conference  on  the  9th  inst.,  Mr. 
Secretary  Lansing  announced  that  "the  conferees, 
after  careful  consideration  of  the  facts,  have  found  that 
the  Can-anzista  party  is  the  only  party  possessing 
the  essentials  for  recognition  as  the  de  facto  Govern- 
ment of  Mexico,  and  they  have  so  reported  to  their 
respective  Governments. " 


It  is  further  stated  that  Mr.  Lansing  made  a 
report  to  President  Wilson  as  to  the  conclusions 
reached  at  the  Conference,  and  that  the  President 
had  given  formal  sanction  to  the  plan  for  the  recogni- 
tion of  Carranza.  It  is  said  that  the  Diplomatic 
representatives  in  Washington  of  several  South 
American  Governments  have  received  instructions  to 
take  the  same  iu-tion  as  the  United  States.  Neither 
the  time  when  recognition  will  be  extended  nor  the 
form  in  which  it  will  be  made  has  been  announced. 


General  Carranza  is  reported  to  have  said,  when 
the  news  was  communicated  to  him,  that  the  news 
put  an  en  1  to  all  efforts  of  our  enemies  to  bring 
about  foreign  intervention.  They  will  continue,  no 
doubt,  their  intrigues.  But  recognition  of  the  Con- 
stitutionalist Government  naturally  will  rob  them  of 
the  fruit  of  their  efforts.  When  peace  is  absolutely 
restored,  and  tranquillity  really  established  through- 
I  out  the  republic,  amnesty  will  be  granted  to  all  these 


412 


THE     STATIST. 


[October  30,   1915. 


persons,  but  not  now.     To  permit  them  to  return  at 
:  lliis    time    would   be     to    endure     their    machinations 
I  within  the  republic.     The  immediate  effect  will  be  a 
great  moral  strengthening  of  the  cause  of  Constitu- 
:  tionalism,     and    a     corresponding    disheartening     of 
i  opposing  factions.     General  Villa  is  reported  to  have 
•  said  that  "  the  decision  reached  by  the  Pan-American 
1  conferees  means  that  the  American  nations  recognise 
the  triumph  of  the  revolution  begun  and  led  by  Pre- 
sident Madero  and  continued  by  Carranza  and  Villa. 
This  fact  is  a  source  of  satisfaction  to  all  who  have 
.  contributed    their     efforts    in    the     struggle    against 
cientiflco  '   rule. " 


According  to  a  New  York  contemporary,  there  is 
a  temporary  substitution  of  the  American  dollar  for 
pounds  sterling  as  a  basis  of  credit  transactions 
between  the  two  countries.  "It  is  now  proposed  that 
London  banks  guarantee  their  customers  for  definite 
amounts  with  American  banks,  and  that  exporters 
draw  their  drafts  on  these  banks  in  dollars.  The  bills 
run  for  90  days,  and  the  London  banks  would  have 
that  length  of  time  in  which  to  settle  their  obligations, 
or,  if  necessary,  to  purchase  gold  for  shipment.  It 
is  believed  that  under  such  an  arrangement  there 
would  be  in  the  American  banks  from  250  million 
dollars  to  300  milhon  dollars  of  bills  awaiting 
maturity  at  all  times,  so  that  the  exchange  market 
would  be  relieved  of  this  amount."  Sir  Edward 
Holden  is  represent€d  to  have  objected,  firstly,  that 
the  plan  would  transfer  the  risks  of  exchange  from 
the  exjaorter  in  the  United  States  to  the  importer  in 
Great  Britain;  and,  secondly,  that  such  a  plan  might 
drain  England  of  too  much  of  her  store  of  gold.  It 
is  added  that  the  suggestion  will  be  laid  before  the 
London  joint-stock  bankers  without  delav. 


Mr.  J.  P.  Morgan  is  reported  to  have  said  in  re 
gard  to  the  safety  of  the  Anglo-French  loan:  "  The 
taxation  revenues  of  Great  Britian  and  France  are, 
roughly,  2,000  million  dollars  and  1,000  million 
dollars  respectively.  This  issue  constitutes  the  oidy 
external  obligation  of  these  countries.  It  is  the  first 
charge  on  those  nations.  A  country's  external 
debt  must  be  paid,  even  if  it  is  necessary  to  sacrifice 
internal  obligations.  These  countries  cannot  fail  to 
pay  their  external  debt  because  they  may  need  to  come 
to  us  again.  The  interest  charge  is  only  25  million 
dollars  a  year.  But  it  is  absurd  to  talk  about  the 
earning  power  of  a  great  Government.  As  to  the 
price.  .  .  .  After  two  weeks  of  discussion  we  told 
them  that  we  could  supply  them  with  500  million 
dollars,  taking  5%  bonds  at  96,  to  be  sold  publicly  at 
98.  They  understood  that  sentiment  would  not  "sell 
the  bonds,  but  that  they  must  meet  market  conditions. 
No  Government  bond  since  the  Civil  AVar  in  this 
countiy  has  equalled  this,  except  the  10  millions 
sterling  issue  by  France  in  1871.  .  .  .  This  invest- 
ment will  return  nearly  5i% .  " 


In  a  speech  in  Indianapolis,  the  Secretary  of  the 
Treasury,  ]\Ir.  ]\IcAdoo,  outlined  a  plan  for  a  new 
shipping  bill.  He  desires  the  creation  of  a  Shipping 
Board,  with  power  "  to  organise  a  corporation  or  cor- 
porations, and  to  subscribe  to  the  capital  thereof  ;u 
whole  or  in  part."  The  Board  should  have  authority 
to  vote  the  stock  belonging  to  the  United  States  for 
the  election  of  directors.  Mr.  McAdoo  suggested  that 
Congi-ess  should  appropriate  and  put  into  the  hands 
of  the  Board  a  fund  of  50  million  dollars.  He  wound 
up  by  saying  "We  are  paying:  to  foreign  steamship 
lines  more  than  300  million  dollars  per  year,  when, 
by  having  om-  own  ships,  we  could  pay  them  for  this 
service,  build  up  a  merchant  marine  ^^•hich  will  profit 
our  people  in  time  of  peace,  and  serve  our  countrv  in 
time  of  war." 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 

Largest  Bank  in  New  England 

Total  assets  over  $1 10,000,000 
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THE  FIRST  NATIONAL  BANK 
OF  BOSTON,  U.S.A., 

Transacts   Foreign  Exchange  Business  of 
every  Description. 

Commepcial   Credits. 

Collections.     Cable  Transfers. 

Purchase  and  Sale  of  Bills  of  Exchange. 

Special  Rates  of  Interest  on  Deposits 
—    held  for  a  Specified  Time.    — 


Paid-up  Capital 

Surplus  and  \ 

Undivided  Profits) 


S5,000,000 
S11,700,000 


giincfjmn  ©ops. 

ILLINOIS  CENTRAL  RAILROAD. 

The  year  to  June  last  was  not  a  period  of  prosperity 
for  the  Illinois  Central,  which  derives  a  large  traffic 
from  the  Southern  States,  and  was  therefore  affected 
by  the  adverse  conditions  surrounding  gi-owers  of  raw 
cotton.  Following  upon  the  outbreak  of  war  an 
economic  storm  swept  over  the  cotton-growing  ai'ea 
of  the  United  States,  as  the  price  of  cotton  fell  so 
sharply  that  for  a  time  it  scarcely  paid  to  gather  the 
crop.  Altliough  not  directly  a  large  carrier  of  cotton 
— the  quantity  conveyed  usually  representing  less 
than  1%  of  the  tonnage  handled — the  fortunes  of  the 
Illinois  Central  are  associated  with  the  well-being  of 
cotton  planters  and  their  employees,  and  as  the  low 
price  of  cotton  greatly  reduced  the  spending  power 
of  everyone  engaged  in  the  cotton  industry,  the  earn- 
ing of  the  Illinois  Central  were  substantially  reduced. 
A  set-back  in  the  building  industry  also  occurred  in  the 
past  year,  and  this,  too,  had  an  adverse  effect  upon 
its  traffic,  as  ordinarily  the  Illinois  Central  conveys 
a  large  amount  of  lumber  fi'om  Tennessee  and 
Louisiana.  But  fortunately  the  traffic  of  the  road  is 
highly  diversified  and  the  Company  is  not  dependent 
upon  any  one  class  of  business,  and  the  prosperity  of 
general  farming  helped  to  neutralise  the  effect  on  its 
earnings  of  the  depression  in  cotton. 

Moreover,  the  inability  of  Great  Britain  to  supply 
Central  and  South  American  countries  with  as  much 
coal  as  usual  gave  a  great  deal  of  business  to  the 
United    States   and   stimulated   the   demand   for  coal 
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Income  Statement  of  the  Illinois  Central  RaHroad, 


Tear  to 
June  30 

1915  , 

1914 

1913 

1913 

1911 

1910 

1909 

1908 

1907 

1900 

1905 

1895 


Aver. 
Uiles. 

4,770 
4,769 
4,763 
4,763 
4,750 
4,551 
4,547 
4,421 
4,371 
4,424 
4,374 
2,S88 


Gross 

Earaiugs. 

% 

63,003,000 
65,873,000 
04,281,000 
58,727,000 
62,089,000 
57,885,000 
53,672,000 
52,830,000 
55,513,000 
51,630,000 
49,508,000 
19,057,000 


43,321,000  74-84 

38,410,000  71-58 

3;,941,0I)0  71-83 

37,937,000  68-34 

34,302,000  66-44 

33,084,000  66-82 

13,295,000  64-51 


23,990,000 
19,814,000 
19,566,000 
17,960,000 
21,582,000 
20.591,000 
19,185,000 
8,405,000 


liicd 
Taxes.        Cliar^es. 
%  i 

3,234,000  11.078,000 
3,341,000  10,921,000* 
2,904,000  10,675,000« 
2,686,000     »,717,000« 


Net       ^Div.  on  Common.^. 
Profit.     Earned,  , — Paid. — ,     Balance 

to/         Oi 
/O  /< 


6,859,000 
8,139,000 
6,575,000 
3,466,000 


6-28 
7-45 
6-02 
3-13 


2,721,000 
2,535,000 
2,277,000 
2,190,000 
2,218,000 
2,135,000 
2,027,000 
974,000 


9,953,000 
9,456,000 
9,155,000 
7,779,000 
7,677,000 
7,594,000 
7,023,000 
4,928,000 


11,315,000  10-36 

7,833,000  7-17 

8,134,000  7-44 

7,997,000  8-41 

11,087,000  12-29 

10,862,000  11-23 

10,135,000  10-66 

2,503,000  5-00 


%  * 

5,465,000  1,394,000 
5,465,000  2,674,000 
6,558,000  17,000 

7,651,000  t4,185,000 
7,051,000     3,664,000 


Operating  >et         uutside        Misc.  >et 

Expenses     Eatio.    Earnings.  Oper.iNet.  Income.      Income. 

S  %  »  »  »  » 

47,873,000    77-21     14,130,000      6,000     7,035,0O0«  21,771,000 
50,775,000    77-08     15,O9S,0OO    iS,eO(/t  7,321,000*  22,401,000 
50  049  000    77-86     14,233,000    r/.WOt  5,999,000* 
48,121,000    81-94     10,606,000  107,000^  4,370,000*  14,869,000 
44i75siuoo    72-09     17,331,000    S6,00l>^  6,715,000     ' 

14,504,000    3o,000\  5,285,000 

16,256,000  485,000     3,825,000 

14,889,000  718,000     2,359,000 

17,576,000       —         4,006,000 

17,334,000       —         3,257,000 

16,424,000       —         2,701,000 
7,762,000       —         1,043,000         .       , 
i"lncome"received  Jrom  and  interest  paid  upon  Co.'s  holding  o£  iU  own  securities  now  deducted  Irom  mi-scellaneous  income  and  filed  charges  r^ectively. 

\     UCuClv« 

The  Company  possesses  a  double-track  road  of  veiy 
low  grade  from  Chicago  to  the  Gulf,  which  permits 


7,051,000 
7,651,000 
6,653,000 
6,653,000 
6,653,000 
0,653,000 
2.500,000 


182,000 
483,000 
1,344,000 
5,034,000 
4,209,000 
3,482,000 
3,000 


thi-oughout  the  countiy.  Hence,  in  spite  of  the  de- 
pression in  general  industiy,  the  coal  traffic  of  the 
Illinois  Central  was  somewhat  increased.  Thus  the 
prosperity  of  general  farming  and  of  coal  mining 
helped  the  Company  to  meet  tne  adverse  effect  on  its 
earnings  of  the  severe  depression  in  cotton  and  the 
slackness  of  industry. 

It  also  possesses  an  important  ^Yestern  connection 
from  Clucago  to  Omaha  %\hich  gives  it  a  large  grain 
traffic,  and  in  addition  controls  through  stock  owner- 
slup  the  Central  of  Georgia,  and  the  Yazoo  and 
Mississippi  Valley  Railways,  two  roads  that  are  more 
or  less  dependent  for  their  prosperity  upon  conditions 
in  the  cotton  States.  Thus,  whUe  the  Company's 
Western  lines  enjoyed  largely  increased  earmngs  and 
there  was  only  an  infimtesimal  shi-inkage  in  the 
receipts  of  the  Northern  lines,  the  dechne  in  traffic 
on  the  Southern  lines  was  considerable,  and  on  balance 
gross  revenue  fell  off  $3,S70,UUU,  or  nearly 
6%,  of  which  $2,660,000  occurred  in  freight 
and  $1,075,000  in  passenger  receipts.  On  the  other 
hand,  operating  expenses  were  reduced  as  much  as 
$2,902,000,  and  the  dechne  in  net  earnings  amounted 
to  $968,000.  This  was  partially  offset  by  tlie  receipt  of 
an  additional  $338,000  of  miscellaneous  income  and 
the  payment  of  $110,000  less  taxes.  Thus  the  net 
income  available  for  interest  charges  was  $523,000 
lower  than  for  1913-14.  The  saving  in  interest  effected 
by  the  retirement  of  Short  Term  notes  was  more  than 
neutralised  by  interest  payments  upon  new  bonds 
issued  during  the  year,  and  on  balance,  interest  and 
other  charges  increased  $757,000.  Hence  there  was 
a  decline  of  $1,280,000  in  the  net  profit  available  for 
dividend,  which  last  year  amounted  to  $6,859,000, 
a  sum  equal  to  6.28%  upon  the  st-ock.  This  com- 
pares with  7.45%  earned  in  1913-14.  After  providing 
for  the  5%  dividend,  there  remained  a  surplus  of 
about  $1,400,000. 

It  will  be  seen  from  the  Income  Statement  here- 
with that  for  1914-15  the  gross  receipts  declined 
practically  to  the  level  of  those  for  1910-11.  This 
has  been  due  not  to  any  falling  oS  in  tonnage  in  the 
aggregate,  but  to  a  great  shrinkage  in  high-class 
traffic  bearing  high  freight  rates.  Indeed,  since 
1910-11  there  has  been  a  growth  of  over  10%  in  the 
quantity  of  freight  traffic  handled,  as  measured  by 
the  revenue  ton  mileage,  but  this  has  been  accom- 
panied by  a  drop  in  the  average  freight  rat-e  obtained, 
from  .609c.  in  1910-11  to  .54Sc.  in  the  past  year. 
The  heavy  decline  in  high-class  traffic  last  year,  due 
to  depression  in  general  and  to  the  crisis  in  cotton 
in  particular,  will  be  evident  from  the  following  con- 
trast :  — 

Preight  Traffic  of  the  Ulinoit  Central  RR. 


the  traffic  to  be  w  orked  with  great  economy  in  heavily 
loaded  trains;  and  in  spite  of  its  large  mileage  of 
branch  hnes,  its  average  total  train  load  in  the  past 
year  was  as  high  as  523  tons.  Few  undertakings 
have  a  higher  reputation  than  the  lUinois  Central, 
which  has  paid  dividends  without  inteiTnission  for  the 
past  fifty-three  years.  When  one  takes  into  account 
the  enormous  competition  which  has  to  be  faced  from 
water-carriage  on  the  Mississippi  Eiver,  and  from  the 
trunk  hnes  to  the  Eastern  seaboard,  and  the  low  level 
of  the  average  freight  rate  obtained,  it  is  obvious  that 
to  earn  substantial  profits  it  has  been  essential,  first, 
to  provide  up-to-date  machinery  for  handling  the 
traffic  efficiently,  and,  secondly,  to  display  the 
utmost  skill  in  carrying  that  traffic  economically. 
And  this  policy  is  being  continually  carried  out. 
Every  endeavour  is  being  made  to  eliminate  curves, 
reduce  gradients,  budd  cut-offs,  construct  new  ter- 
minal and  siding  facilities,  and  strengthen  the  bridges 
and  track  in  order  to  permit  of  the  running  of  heavier 
trains,  and  thus  enable  the  increasing  traffic  to  be 
handled  with  little  or  no  increase  in  train  mileage. 

As  each  year  passes  the  average  power  of  the 
locomotives  and  the  capacity  of  the  freight  cars  are 
increased.  With  the  object  of  enabling  heavier  trains 
to  be  hauled,  the  weight  of  rail  on  the  track  has 
been  steadily  raised,  and  whereas  only  sis  or  seven 
years  ago  the  standard  rail  in  use  weighed  only  85  lb. 
per  yard,  it  has  now  been  raised  to  90  lb.  In  the 
past  vear,  according  to  data  we  have  obtained  from 
the  President  of  the  road,  no  less  than  433  miles  of 
track  have  been  laid  with  90-lb.  rail,  most  of  which 
has  superseded  lighter  rails,  and  since  1908  as  many 
as  1,300  miles  have  been  laid  with  this  heavy  rail. 
The  stronger  condition  of  the  track  as  indicated  by 
the  weight  of  rail  is  shown  below:  — 
WeigU  of  Bail  on  Main  Track,  lUinoit  Central  Railroad. 
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Agricltre.  Animals.    ou5  Coal.     Other.      Forests.  Merchandise,  Carried. 

Tons.         Tons.         Tons.         Tons.         Tons,      and  Misc.       Tons. 

1915...  5,948.878    073,6.'i2  12,388,909  1,747,343  3,900,472  6,t;44,0:!8  31,309,351 

1914...  5,543,361    688,570  12,145,945  1,097,476  4,804,433  7,462,924  32,343,709 

1913...  5,586,534    710,982  10,488,014  1.690,811  4,811,532  7,152,092  30,447,166 

1912...  4,990,514    785,305     8,608,059  1,438,171  4,196,128  6,340,372  26,339,149 

8,189,490  1.520,762  5,193,083  7,148,399  27,906,035 

8,653,700  1,473.069  4.975,949  6,894,621  27.588,277 

9,326,068  1,081.977  3,930.932  5,550.900  24,876,006 

8,588,930  1,211,330  4,348.998  5,581.790  25.047.063 

8,515,335  1,401,937  4,077,594  0.383,706  20,922,868 

8,072,737  1,571,144  4,577,602  5,684,232  25,641.146 

7,749,029  1,335,522  3,930,565  4,906,855  23.148,309 


1911...  5,12.'.,093  788,608 

1910...  4,911,062  681,810 

1909...  4,257,392  729,397 

1908...  4,607,694  708,324 

1907...  5,090,408  793,888 

1906...  4,901,030  773,811 

1905...  4,459,433  766,305 


Liberal  provision  has  always  been  made  out  of 
income  towards  the  upkeep  of  the  road  and  equipment, 
and  in  view  of  the  high  standard  to  which  the  pro- 
perty has  been  raised  it  w-as  possible  without  in  any 
way  impairing  efficiency  in  some  degree  to  offset  the 
decline  in  gross  receipts  by  a  reduction  of  $1,000,000 
in  maintenance  outlays.  The  cost  of  maintenance  of 
way  was,  however,  higher  than  in  any  previous  year, 
apart  from  the  abnormally  large  figure  of  1913-14. 
arid  maintenance  of  road  and  equipment  last  year 
represented  36.66%  of  the  gross  receipts,  against 
34.96%  in  the  previous  year,  and  an  average  of 
33.55%  for  the  past  decade.  It  should,  of  course, 
be  remembered  that  the  higher  scale  of  wages  and  the 
rise  in  the  cost  of  materials  is  responsible  to  some 
extent  for  the  heavier  outlays  now  being  made.     The 
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major  portion  of  the  reduced  expenses  of  last  year 
occurred  in  conducting  transportation  where  a  saving 
of  as  much  as  $1,900,000  was  effected.  The  reduc- 
tion in  the  volume  of  traffic  in  part  accounted  for  this 
decrease,  but  important  savings  were  occasioned  by 
the  introduction  of  superheater  locomotives  and  the 
inauguration  of  special  campaigns  for  fuel  economy 
and  for  the  curtailment  of  compensation  charges.  The 
ratio  of  conducting  transportation  was  consequently 
reduced  to  37.96%,  against  38.62%  for  1913-14  and 
as  much  as  42.66%  for  1911-12.  How  expenses  last 
year  compared  with  those  for  foiTner  periods  is 
shown  in  the  following  statements:  — 


Operating  Expenses  of  the  Tllinois  Central  Railroad. 


Year  to        Gross 
Jane  30     Earnings. 


,— ilaintenance  of^. 
Way.      Equipment. 


1915  . 
1914 
1913  . 
1912 
1911 
1910  . 
1909  . 
1908  . 
1907  .. 
1906  .. 
1905  ., 


..  62,003,000 
.  65,873,000 
.  64,281,000 
..  58,737,000 
,.  62,089,000 
.  67,885,000 
.  53,672,000 
.  52,830,000 
.  55,513,000 
.  51,636,000 
.  49,508,000 


$ 

S,S39,472 
9,205,906 
8,.519,024 
7,691,215 
7,750,525 
7,607,891 
6,196,287 
6,568,065 
7.000,467 
6,865,173 
6,095,096 


Cond.  Trans-   General 
portation.    Expenses. 


13,892,444 

14,510,079 

13,952,654 

13,857,549 

12,495,333 

13,502,250 

11,265,627 

9,456,285 

9,381,106 

7,705,028 

7,804,810 


23,538,255 
25,440,818 
26,063,907 
25,054,191 
23,142,672 
20,981,292 
19,795,298 
20,666,696 
20,489,345 
18,568,355 
18,102,052 


1,603,256 
1,618,484 
1,513,326 
1,518,512 
1,369,327 
1,229,297 
1,158,427 
1,250,202 
1,066,377 
1,173,921 
1,082,300 


Total 
Expenses. 

$ 
47.873,427 
50,775.327 
60,048,911 
48,121,467 
44,757,857 
43,320,730 
38,415,639 
37,941,248 
37,937,295 
34,302,477 
33,084,258 


Ratio  of  Operating  Expenses  to  Railway  Earnings  of  Illinois  Cent. 
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We  have  referred  above  to  the  great  efforts  made 
to  deal  with  traffic  in  an  increasingly  skilful  manner, 
and  to  afford  a  striking  example  of  the  successful 
work  accomplished  in  this  direction  we  set  out  below 
a  summary  of  the  freight-train  results  since  1905. 
From  this  it  will  be  evident  that  while  there  has  been 
an  expansion  of  over  35%  in  the  volume  of  the  freight 
traffic  in  the  10  years,  the  improved  loading  of  the 
freight  cars  and  the  greater  number  of  cars  per  train 
have  resulted  in  an  addition  of  40%  to  the  train 
load  and  about  3%  fewer  train  miles  have  been  run. 
In  1904-5  the  revenue  train  load  was  not  better  than 
319  tons.  In  the  following  year  it  was  raised  to  353^ 
tons,  and  it  remained  at  about  that  figure  until  1911-12. 
The  present  management  then  took  active  steps  to 
improve  upon  these  results,  and  for  1912-13  the 
revenue  load  was  raised  to  407  tons,  in  1913-14  to  417 
tons,  and  for  the  past  year  to  as  much  as  444i  tons. 
FreigU-Train  Results  of  Illinois  Central. 

Freight-  Loaded  Ton  Miles 

T°on  ?,'■■,  "^"^     J?;™    ^Train  Load.^        Car       ^Car  Load.-,    per  Mile 
/oon.      "■''-•..  js'^'^-        ^^''-     "T"'*'        ™«s.        Hev.     Total     of  Eoad. 
,„,.('"'°*?'!""''d)  Tons.    Tons.  Tons.    Ton.s. 

1910  ,,522,112  16,919,606  444-58  622-83  367,261,612  20-4.'i  24-09  1  576  <153 
1914  7,789,174  18,682.591  416-92  487-89  387,428,046  20-08  23-53  1  633'461 
1913  7,385,261  18,143,615  407-04  483-18  383,387,960  19-00  22-87 
1912     6,210,462  17,440,916  356-09  427-15  346,157,389    17-97    21-52 

1911  6,817,236  19,032,612  35819  430-30  373,820,292  18-23  21-91 
1910  6,579,292  18,059,610  364-31  431-99  358,466,190  18-63  21-76  1,445  827 
1909  6,042,797  17,017,222  356-10  424-18  327,570,803  18-45  22-04  1  3»8'844 
1908  6,038,542  17,169,185  351-71  41913  322,235,987  18-74  22-33  1  366'o44 
1907  6,692,023  18,130,179  363-59  422-21  352,776,730  18-69  21,70  1,.508!206 
1906  6,230,594  17,639,679  353-21  410-73  353,282,478  17-64  20-51  1,408,40.^ 
1906     5,559,139  17,426,682  319-00  366-66  327,325,288    16-98    19-52     1,270,977 

With  regard  to  the  cun-ent  year,  the  expectation 
IS  for  earnings,  both  gross  and  net,  to  show  improve- 
ment. For  the  three  months  to  September  a  falling 
off  of  $605,000  in  gross  revenue  was  accompanied 
by  a  decline  of  $244,000  in  net  receipts.  The  results 
for  September  were,  however,  better  than  a  year  ago 
in  gross  and  net  alike,  and  for  the  remaining'  months 
not  only  will  the  line  benefit  from  the  improvement  in 
industrial  activity,  but  from  the  large  shipments  of 
gi-ain  to  Europe  and  the  greatly  improved  conditions 
now  ruling  in  the  Southem  States. 

More  than  one-half  of  the  miscellaneous  income 
is  derived  from  investments  in  the  Central  of  Georgia 


1,530,646 
1,303,979 
1,435,316 


and  the  Yazoo  and  Mississippi  Valley  railways.  In 
the  current  year  one  cannot  look  for  any  increasing 
income  from  the  former,  but  in  the  case  of  the  Yazoo 
line  a  better  return  than  last  year  may  reasonably 
be  looked  for.  The  Illinois  Central  owns  the  whole 
of  the  2nd  Mortgage  Income  Bonds  of  the  Louis- 
ville, New  Orleans  and  Texas  Eailway.  a  line  which 
has  been  merged  with  the  Yazoo.  At  the  present  time 
overdue  interest  on  these  bonds  amounts  to  about 
$7,500,000,  and  the  extent  to  which  this  is  being 
paid  off  depends  upon  the  course  of  the  Yazoo's 
income  account.  In  1913-14  the  Illinois  Central 
received  from  this  source  $1,659,000,  and  in  1914-15 
$1,429,000,  and  if  the  improvement  in  the  Yazoo's 
results  so  far  recorded  this  year  continues  as  it  is 
likely  to  do,  the  sum  payable  to  the  Illinois  Central 
should  be  increased  at  least  sufficiently  to  pay  the 
somewhat  higher  interest  charges  of  1915-16.  There- 
fore, speaking  generally,  any  additional  net  earnings 
secured  by  the  Illinois  Central  this  year  should  be 
available  for  increasing  the  profit  available  for  divi- 
dend. 

The  price  of  the  stock  is  115,  at  which  the  yield 
from  the  5%  dividend  is  £4  14.s.%.  a  return  that 
indicates  the  confidence  of  investors  in  the  future  of 
the  security.  The  prices  of,  together  with  the  yields, 
afforded  by  the  Company's  securities  are  shown 
below :  — 

Yields  Afforded  by  Principal  Seourities  of  Illinois  Central  RR 

Approx. 

Amount       Date  of  -—Int.  or  Div.^.  Yield  % 

Description.  Out.standing.  Redemp-  Rate.  Paid.        Price.  per  An.r 

S  tion.         %     1st  of  £  .«.    d. 

4%  1st  Mort.  Ster.  Ext.    2,600,000     April  1951     4     A&O     £87}  4  16     4 

3%  1st  Mort.  Ster.      ...     2,499.000     Mar.  1951     3     M&S    £71it  4  14    6 

3J%  Ext.  1st  Mt.  Gold      3,000,000    April  1951     3}  A  i  O       S4it  4  14  10 

3 J%  Sterling  bonds...     5,266,000     July  1950     3i  J  &  J      £SOJ{  4  14     5 

4%  Gold  bonds  ...  15,000,000     April  1952     4     A  &  O       90|t  4  18  10 

Cairo  Bridge  4%        ...     3,000,000     Dec.   1950     4     J  &  D        89t  5     3  11 

4%  Gold  bonds  ...  24,929,000     Nov.  1953     4     M  &  N      gOJt  5     10 

West.Lines4%lstMt.      5,425,000     Aug.  1961     4     F&A        84i»  4  18     3 

St.Louis  Div.  3%  Gold      4,998,000     July  1951     3     J  ct  J         66j»  4     8     2 

Do.     Do.  3  j%  Gold      8,377,000     July  1951     3*  J  &  J         79*  4  14  10 

Louis  Div.&Term.3J%  23,888,000    July  1953     3^  J  4- J        76i«  4  18     6 

Omaha  Dir.  3%,  1951       5,000,000     Aug.  1951     3     P  i  A       C7i»  4  19     3 

PurchasedLineslstMt.   12.000,000     July  1952     3i  J  &  J         80|«  4  12     6 

4%  Refunding  Mort.  a  37,740,000     Nov.  1955     4     M&S      89t  5     3     8 

C.,St.L.&X.  Or.  5%  ...  16,6.35.000     June  1951     5     J  15  D    lilt  4  18     9 

Do.  4%,Memp.Div.      3,500,000     Dec.  1951     4     J  &  D        Sef  5     6     8 

So.  Lines  Jnt.  Ref."  A"  16.000.000     Dec.  1963     6     J  &  D        99*  5     11 

Do.  Do.  ••  B  ■■       ...  £1,000,000     Dec.   1963     6     J  &  D    £102J}  4  19     C 

Guar.  Leased  Line  stk.      9,989,700  —  4     J  A-  J         76it  5  15     6 

lU.Cent.Commonstk.  109,296,000  —  5     M  4-  S      115t  4  14     0 

(*)  New  York  price,  (t)  London  price,  (t)  Sterling  bonds,  (a)  Callable 
after  Nov.  1,  1918,  at  107^  andinterest.  (r)  Allowing  for  redemption  of  bonds 
at  par  at  maturity. 

U.S.  STEEL  CORPORATION. 

The  failure  of  the  board  of  tlie  Steel  Corporation  to 
resume  dividends  on  the  Common  stock  has  caused 
disappointment  to  many  people  who  had  expected  a 
dividend,  but,  although  profits  were  large  enough  to 
permit  dividends  to  be  resumed,  the  directors  have 
apparently  considered  it  desirable  to  make  good  the 
inroads  into  the  profit  and  loss  surplus  that  took  place 
in  the  less  prosperous  period  between  January  1914 
and  March  1915,  and  to  postpone  dividends  for  the 
present.  The  earnings  and  profits  jaublished  this 
week  indicate  a  return  to  prosperity.  Not  merely 
does  activity  now  prevail  in  consequence  of  the  huge 
orders  for  war  materials  of  all  kinds,  but,  in  Tiew  of 
tlie  greater  volume  of  traffic  and  the  necessity  to  pix)- 
vide  facilities  for  the  anticipated  gi'owth  of  business, 
the  raih-oads  of  the  country  are  again  becoming  pur- 
chasers of  supplies  on  a  liberal  scale.  Some  idea  of  the 
great  change  that  has  come  over  the  fortunes  of  the 
Steel  Corporation  is  evident  from  the  fact  that,  whereas 
at  the  beginning  of  this  year  only  about  one-third 
of  the  mill  capacity  was  being  utilised,  at  the  present 
time  the  mills  are  being  worked  at  full  capacity, 
ond  orders  on  hand  are  so  extensive  that  a  great 
Eimount  of  new  business  has  had  to  be  refused,  while 
in   the  case  of  many  of  the    orders    already    placed 
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deliveiy  cannot  be  guaranteed  for  any  given  time. 
Naturally,  in  consequence  of  tFie  heavy  demands  for 
iron  and  steel  products  of  all  kinds,  prices  have  already 
risen  considerably  above  the  quotations  ruling  only  a 
few  months  ago,  and  there  is  every  indication  that  the 
trend  of  prices  will  be  in  favour  of  the  manufacturer. 
Having  regard  to  these  various  factors,  it  will  readily 
be  understood  how  it  comes  about  that  whilst  for 
January  last  the  net  earnings  of  the  Steel  Corporation 
totalled  only  $1,687,000  they  have  mounted  up 
month  by  month,  until  for  September  they  reached 
$13,800,000,  with  every  prospect  of  unprecedented 
figures  being  touched  ere  many  months  elapse.  The 
rapid  recovery  in  the  earnings  of  the  Corporation  is 
shown  below  ;  — 

Monthly  Net  Earnings  of  U.S.  Steel  Corporation. 


Jan. 
Feb... 
Uar... 
Apr... 

M«T 

June.. 
July.. 
Aug... 
Sept.... 
Oct... 
Nor... 
Dec.... 


1915 
> 

i.csT.iioe 
3,r.S9.nno 
7.i32.ono 

7,3.SG,nOO 
9,331  ,Oiin 
11,3«,(I00 
12,048,000 
12,8lin,000 
13,793,1100 


1914  . 
i 

4.941.nno 
.'i.fi.'iti.O  Id 
7,397,000 
6,921,000 
6,840,000 
6,691,000 
7,476.000 
7.5S.'),000 
7,21.5,000 
5,581.000 
2.798,000 
2,557,000 


1913 
t 

11,3I>.000 
lll.S  O.OOQ 
12.2.'.4.000 
13.073.000 
14,.'i.1.'i.n00 

i:t,.'.93.ono 

12.937.000 


1912 
t 

5.343.000 

5,427.000 
7.15G.000 
7,509.000 
8,847.000 
8.740,000 
9,322,000 


12.0.',7,000  10,583.000 
1 2,8.-.(;.OO0  10.158.000 
11.4:10.000  12,4S."..000 
7.3'.i2.0O0  11,121.000 
4.2i;2,000  11,676,000 


1911 
% 

5.869.000 
7.181.000 
1 11.469.000 
9.413,000 
9.590,000 
9. 1 06.0110 
8.750.000 
10.710.000 
10.062.000 
9.159.000 
6.947.000 
7,049.000 


1910 
< 

11.316.000 

U.r.l  7.000 
14.684,000 
13.415.000 
1 3.229.000 
13.627.000 
12,132.000 
13,133.000 
12.100.000 
10.512.000 
8.229.000 
7,161,000 


For  the  September  quarter  of  1915  net  earnings 
amounted  to  $38,711,000,  a  larger  sum  than  received 
for  any  three-monthly  period  since  the  con-esponding 
quarter  of  1913.  In  the  June  quarter  of  this  year  net 
earnings  were  just  undei-  $28,000,000,  and  for  the 
December  quarter  of  1914  were  less  than  $11,000,000. 
After  providing  for  interest  charges,  sinking  funds 
and  depreciation  allowances,  and  the  dividend  on  the 
7%  Cumulative  Preferred  stock,  there  was  a  net 
profit  of  $18,037,000,  equal  to  a  distribution  at  the 
rate  of  14.}%  per  annum  for  the  quarter  on  the 
Common  stock,  against  6J%  earned  in  the  three 
months  to  June  last.  The  undivided  profit  for  the 
past  six  months  has  been  $26,300,000,  or  about 
$3,000,000  more  than  sufficient  to  restore  the  profit 
and  loss  surplus  to  the  level  at  which  it  stood  prior 
to  December  1913,  The  recovery  that  has  taken 
place  in  the  earnings  and  profits  of  the  Corporation 
is  shown  herewith:  — 

Quarterly  Results  of  U.S  Steel  Corporation  (OOO's  omitted). 


Sinking 

Div.  on 

Div.  on 

Net 

Fund 

7% 

-Common -^ 

3  DIDS. 

Earn- 

In-    &  Depre 

Sur- 

Cum. 

B«l- 

Rat*    Amt 

to 

iiiua. 

»rest  ciation. 

plus, 

Pre!. 

anca 

p.a.             Balance. 

% 

t          i 

t 

t 

< 

%        «                * 

Sept.  1315.. 

.     3,S,711 

5  704  S.illlo 

24.342 

6,305 

18,i.37' 

Nil    —          IS.'. 37 

Jane    ..     . 

.    27.960 

5.739  7,638 

14.573 

6,305 

8,268 

Nil     -             8.268 

Mar.    „    .. 

12,458 

5,770   5,774 

914 

6.305  nr.5.:<91 

Nil    —      nt.  6,391 

Dec  1914.. 

10,936 

6,046    4,721 

569 

6.305  Dr.5.736 

Nil    -     Dr.  6,736 

Sept 

22,276 

5,746    7,594 

8.936 

6,305 

2.631 

2    2,542             89 

June    „     .. 

20,468 

6,799    7,160 

7.499 

6,S05 

1,194 

6    0,354  Di. 6.160 

Mar.    „     .. 

17,994 

6,827    6,79,'. 

6.369 

6,305 

64 

6    6.354  Dr.6.290 

Dec  1913.. 

23,084 

6,607    6,786 

11,691 

0,305 

6,386 

6    6,264  Di.     967 

Sept   „    .. 

38,450 

5.614    S,S2S 

24.008 

6,305 

17.703 

6    6.354       11.349 

June    „     .. 

41,220 

6,643    9.299 

26.278 

6,305 

19,973 

5    6.354      13.619 

Mar 

34.426 

6,66»    8,730 

211,028 

6,306 

13,723 

5    6,354        7,369 

Deo.  1912.. 

35.182 

6,678    0.422 

20,082 

6,306 

13.777 

5    6,354         7,423 

•  Equal  to  a  quarterly  diviiiend  at  the  rate  of  14,%  per  annum. 

Tlie  amount  of  unlilled  orders  on  hand  at  the  end 
of  September  had  risen  to  5,318,000  tons,  against 
4,908,000  tons  a  month  before,  and  only  4,162,000 
tons  as  recently  as  April  30  last.  Further  increase 
is  anticipated  to  be  shown  at  the  end  of  this  month, 
but  these  figures  are  only  a  })artial  indication  of  the 
busy  times  that  are  ahead  for  the  Corporation.  A 
good  barometer  of  the  change  that  has  come  over 
the  iron  and  steel  trades  of  late  is  the  Iron  Age's 
compilation  of  the  production  of  pig  iron,  which  shows 
that  for  September  the  output  was  2,853,000  tons, 
against  only  1,600,000  tons  for  Januai-y  last.  The 
daily  rate  of  output  in  September  was  95,085  tons, 
an  unprecedentedly  high  figure,  which  compares  with 
the  previous  highest  of  92.369  tons  recorded  for 
Februarv  1913. 


For  the  remainder  of  tliis  year  the  rate  of  earnings 
is  likely  to  be  higher  than  for  September,  and  esti- 
mates of  net  earnings  for  the  quarter,  amounting  to 
$50,000,000,  have  been  put  forward.  But,  even 
assuming  the  level  of  earnings  is  no  higher  than 
ill  Sejileinber,  the  net  earnings  for  the  whole  of  1915 
will  amount  to  about  $120,000,000,  and  the  profit 
available  for  the  Common  will  be  about  $41,000,000, 
a  sum  equal  to  over  8%  on  the  stock.  Even  if  the 
rate  of  net  earnings  secured  for  September  is  not 
improved  upon  in  the  coming  year,  the  net  profit 
would  be  equal  to  about  17%  on  the  stock.  In  view 
of  such  results,  it  may  reasonably  be  expected  that 
dividends  will  be  resumed  in  the  not  distant  future. 
How  our  estimated  residts  for  the  year  1915  compare 
with  those  for  the  past  four  years  on  the  assumption 
that  net  earnings  for  each  of  the  last  three  months 
of  this  year  are  no  better  than  those  for  September, 
will  be  evident  from  the  appended  statement:  — 


1911 
t 

104,305,000 
23,107,000 


Annual  Resultt  of  U.  S.  Steel  Corporation. 

1915-  1914  1913  1912 

« .                          '  s  »  $ 

Net  earnings    ...120,500,000  71,664,000  137,181,000  108,175,000 

Iiturest             ...     22,200,000  22,239,000  22,533,000  22,818,000 
^iukiiii;  fund  and 

depreciation ....  31,800,000  26,063,000  32,643,000  31,099,000    25,980,000 

Surplus 
;%  on  I'reSd. 

Profit  for  Com.     41,300,000  Dr.  J, <l«,  <*0  56,785,000  29,038,000 

=  %  on  Com.            S-1%  Dr.  3.5  11-2%  6-7% 

Dir.  on  Common              :-  15,249,000  23,415,000  25,415,000 

Oo-     %         ...  3%  5%  5% 

Surplus... 


6G,.-,00,000    23,372,000     82,005,000    64,258,000 
25,200,000    25,220,000    25,220,000    26,220,000 


Vt.  I  , 'H.  ,'.io     3.370,000       3,623,000 
>  Estimated. 


55,218,000 
25,220,000 

29,998,000 

5-9% 
25,415,000 
o% 

4,583,000 


The  7%  Preferred  stock  is  quoted  about  125,  at 
which  the  yield  afforded  is  nearly  6%.  A  consider- 
able advance  in  the  price  of  the  Common  has  accom- 
panied the  improvement  in  results,  and,  whereas  early 
in  the  year  the  quotation  was  as  low  as  40,  it  is  now 
about  91i. 


BUENOS  AYRES  WESTERN  RAILWAY 

L.^ST  w^eek  we  gave  a  cursory  survey  of  the   results 
secured  by  the  Buenos  Ayres  Western  Eailway  Com- 
pany in  the  twelve  months  to  June  last.        But  the 
position   undoubtedly  merits   a  more  careful   analysis 
than  we  were  then  able  to  give  it,   and  we  make  no 
apology  for  returning  to  the  subject,  especially  in  the 
light  of  Sir  Henry  Bell's  illuminating  speech  at  the 
meeting  of  the  Company  this  week.     In  his  address  to 
the  shareholders  Sir  Henry  explained  that  ne^er  before 
in  its  history  had  the  Company  been  confronted  with 
such    climatic   conditions    as    were    experienced    last 
season,  and  coming  as  it  did  on  top  of  a  particularl}' 
rainy   season   in   1913-14  caused   great   havoc  to   the 
crops    and  did  enormous   damage  to  the  Company's 
property.     \Mien   to    these   internal    misfortunes   are 
added    what    may  be    termed    the    external    troubles 
created    by   the   War,  the    really   excellent    showing 
made  by  the  Company  is   matter  for  congratulation 
and  reflects  great  credit  on  the  management  in  having 
safely  steered  the  Company  through  a  crisis  of    such 
unexampled  severity.     At   first  sight  the  increase   of 
fe30.5O0    in    working  expenses,    notwithstanding    the 
loss  of  £6.500  in  gross  receipts,  is  disappointing,  but 
w  hen  it  is  remembered  that  the  whole  of  the  renewal 
outlays     connected    with    the     floods,    amounting     to 
£122,825,  have  been  charged  off  against  revenue,  the 
position  becomes  much  more  satisfactory.     Eliminat- 
ing these  special  outlays,  the  working  expenses  of  the 
year  are  down  €105.000  and  the  ratio  to  gross  receipts 
comes    out    at     only    54%.    as    against    58.82%     in 
1913-14.       In  some  respects  the  Company  has  been 
fortunate,    especially  in  the    matter    of    coal,    which 
actually  cost  ,€10,000  less  than  in  the  previous  year. 
This  is  partly  due  to  a  reduction   of  4.6%   in    train 
mileage,  and  partly  to  the  Companj''s  good  fortune  in 
having  its  bunkers  full  prior  to  the  advance  in  prices. 
The  liicb  freights  now  ruling  will  tell  heavily  against 
the    Company    this    year.        Where    expenses    were 
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reduced   and  where  ircreased 
tables  appended:  — 


ill  be  seen   from  the 


Working  Expemes,  B.A,   Western  Railmay. 


Year  to 
June  30 

1913... 
1914... 
1913... 
1912... 
1911... 
1910... 
1909... 
1908... 
1907... 
1906... 


1915... 
1914... 
1913... 
1912... 
1911... 
1910... 
1909... 
1908... 
1907... 
1906... 


-Mamtenance  of— 


Way 
£ 
218,749 
268,267 
342,998 
194,110 
270,981 
241,372 
292,32.5 
281,219 
352,761 
305,348 


Equijiinenc 
f 
231,839 
222,944 
282,690 
209,0i3 
253,577 
262,525 
207,278 
175,044 
116,531 
122,620 


Cund.  Tran-s 
jiortation 

760,982 
807,820 
841,736 
741,238 
68'i,214 
626,834 
631,416 
623,792 
557,700 
426,089 


-  General 
Charges 

S. 

109,955 

117,689 

112,711 

118,714 

109,655 

93,094 

84,792 

83,463 

75,447 

67,031 


Miscel- 
laneous 
£ 
1S3,756» 
71,032 
79,380 
76,366 
66,891 
72,893 
53,802 
49,031 
20,139 
19,560 


Ratios  of  Expemet  t»  Gron  Receiptt. 


o/ 

8-67 
10-61 
11-80 

800 
10-48 
10-62 
12-73 
13-75 
17-67 
17-14 


0-19 
8-81 
9-73 
8-61 
9-62 
11-41 
9-02 
7-94 
3-83 
6-89 


.",01 6 
31-94 
28-97 
30-56 
36-06 
27-25 
27-50 
28-38 
37-94 
23-93 


4-36 
4-65 
3-88 
4-90 
416 
4-07 
3-69 
3-78 
3-78 
3-77 


7-21,» 

2-81 

2-73 

315 

2-54 

3-17 

3-34 

2-23 

1-01 

1-10 


Total 
Expenses 

£ 
1,505,384 
1,487,752 
1,639,515 
1,339,517 
1,392,318 
1,300,317 
1,369,613 
1,314,569 
1,122,578 
940,554 


/o 
59-67 

58-82 

57-11 

55-32 

52-86 

56-53 

55-28 

55-08 

56-25 

52-83 


_  *  Including  £122,825  extraordinarj-  flood  repairs. 


Included  in  the  above  maintenance  expenses  is  a 
sum  of  £88,792  in  respect  of  special  renewals.  This 
is  nearly  £78,000  smaller  than  the  allocations  made 
ill  1913-14,  but  if  allowance  is  made  for  the  charge  of 
£122,825  for  extraordinary  flood  repairs  the  total 
appropriation  from  revenue  in  respect  of  renewals  is 
well  above  the  average  of  recent  years.  This  will  be 
seen  from  the  followin<»  statement:  — 


Renenal  Outlays  Charged  to  Expenses. 


Perm,  waj  A  works 
LocomotiTes 

Carriages 

WaggonB 

Total         

%  of  gross  receipts 


1914-15 

£ 

58,324 

7,857 

5,515 

17,196 

88,792 
3-52% 


1913-14 

£ 

97,650 

15,243 

8,429 

24,980 

146,303 
6-80% 


1913-13 
£ 

139,033 
23,200 
11,363 
34,171 

207,366 
7-14% 


1911-13 
£ 

51,218 
6,074 
2,913 
8,652 

48,857 
2-01% 


1910-11 
£ 

137,430 
28,743 
13,185 
38,833 

218,191 
8.28% 


The  decreases  in  earnings  were  chiefly  in  pas- 
senger and  general  goods  traffic.  The  passenger 
receipts  were  reduced  by  nearly  £80,000,  mainly  on 
long-distance     through      booking.  The      General 

Manager  in  his  report  states  that  this  heavy  shrinkage 
is  due  to  the  abnoiTnal  conditions  prevailing,  and  also, 
as  has  happened  elsewhere,  to  the  effects  of  electric- 
tramway  competition.  It  is  hoped,  however,  when 
the  Company's  electrification  scheme  is  com- 
pleted and  conditions  have  settled  down  again,  to  more 
than  recover  the  loss  in  this  direction,  whilst,  with  a 
quick  and  efficient  service,  it  is  anticipated  that  resi- 
dents will  be  attracted  to  the  suburbs  and  the  traffic 
greatly  increased.  Parcels,  luggage,  &c.,  are  naturally 
affected  by  the  movement  of  passengers,  and  conse- 
quently show  a  somewhat  heavy  decline.  The  falling 
off  in  the  coaching  traffic  in  the  past  twelve  months 
will  be  seen  from  the  table  appended:  — 


Coaching  Traffic. 


Tear 

1914-15 
1913-14 
1912-13 
1911-12 
1910-11 
1909-10 
1908-09 
1907-08 
1906-07 
1905-06 


Luggage, 


Total 
Coaching 


Passengers      Receipts  Parcels,  i-c.  Receipts' 


No. 
8,8.10,106 
11,955,684 
11,462,842 
9,572,758 
9,072,163 
7,489,501 
6,573,425 
6,012,350 
4,873,701 
3,694,321 


£ 

615,023 
694,937 
744,223 
670,640 
653,673 
603,396 
559,238 
530,077 
470,497 
403,829 


£ 

266,671 
287,728 
276,235 
243,756 
242,650 
221,077 
191,786 
173,917 
157,374 
133,639 


£ 

881,694 
982,665 
1,020,457 
914,396 
896,323 
824,473 
751,024 
692,994 
627,871 
636,468 


Tlie  total  goods  traffic  increased  about  £51,000, 
but  with  the  exception  of  wheat  the  movement  of  gi-ain 
was  smaller.  \Yheat  was  late  in  coming  to  maturity, 
and  so  escaped  damage  from  the  frosts  at  the  begin- 
ning of  November.  The  crop  was,  however,  con- 
siderably short  of  what  it  would  have  been  under 
normal  climatic  conditions.  Maize,  oats,  and  linseed 
all  show  decreases,   and  the  traffic  in  general  goods. 


which  reflects  pretty  accurately  the  condition  of  trade 
in  the  Company's  district,  was  smaller  by  nearly 
70,000  tons  and  produced  £31,000  less  revenue.  The 
live-stock  business  was  particularly  brisk,  by  reason 
of  the  large  demand  and  favourable  prices,  and  with 
the  exception  of  sheep,  which  were  adversely  affected 
by  the  floods,  substantial  increases  are  shown  under 
all  heads.  The  nature  of  the  freight  traffic  and  the 
revenue  derived  therefrom  in  each  of  the  last  three 
years  will  be  seen  from  the  following:  — 

Freight  Traffic,  B.A.    Weittrn  Railway. 


Goods. 
Wheat     ... 
Maize 
Hay 
Oats 
Wool 
Flour 

Linseed   ... 
Hides,  skins 
Stone,  bricks 
Fencing  posts 
Bran 

Barley     ... 
General  goods 

Total  goods 

Live  Stock. 
Cattle      ... 
Sheep 
Horses     ... 
Pigs 


1914-15 
Tons 

783,995 

428,322 

162,507 

69,100 

13,506 

50,nS'0 

32,436 

6,323 

37,205 

12,896 

13,437 

16,723 

479,025 


-Qoantity- 

1913-14 

Tons 

657,160 

611.703 

160,102 

78,918 

11,359 

61,693 

46,940 

6,440 

64,477 

15,723 

15,326 

16,127 

645,449 


1912-13 

Tons 

896,259 

796,921 

144,396 

196,904 

11,708 

48,074 

35,917 

8,869 

64,011 

20,824 

20,203 

10,182 

641,447 


1914-15 

£ 

426,730 

149,349 

81,121 

37,744 

36,716 

34,760 

14,336 

15,762 

5,894 

7,680 

6,714 

7,300 

402,010 


-Beceipts- 
1913-14 

£ 

326,808 

173,070 

74,251 

32,340 

28,518 

24,916 

17,591 

15,089 

8,772 

8,829 

6,547 

6,258 

433,591 


1912-13 
£ 

453,298 

284,827 
71,807 
88,021 
27,795 
22,870 
13,862 
19,024 
10,048 
11,216 
8,426 
3,985 

613,423 


...  2,039,975  2,175,316  2,896,016  1,206,406  1,155,530  1,528,603 


No.  No.  No. 

,  2,060,263  1,832,345  1,746,351 

4,720,3.^0  5,134,277  5,483,544 

43,460   21,141   26,813 

194,794   125,566   89,137 


£ 

341,414 
66,379 
13,904 

12,885 


£ 

305,382 

68,461 

8,916 

8,274 


£ 

273,786 

66,881 

10,573 

6,709 


Total  live  stock      7,018,867  7,113,329  7,345,845      434,682      390,933      356,949 

The  net  result  of  the  year's  operations  is  a  loss  of 
profit  amounting  to  £104,000,  and  the  divisible 
surplus,  apart  from  the  balance  brought  forward,  is 
about  £153,000  short  of  the  sum  needed  to  pay  the 
dividend  of  5%.  It  will  be  appreciated,  however, 
that  but  for  the  unfortunate  and  unprecedented 
damage  by  floods,  the  cost  of  which  has  been  entirely 
met  out  of  revenue,  the  5%  dividend  would  have  been 
practically  earned.  Indeed,  if  we  reckon  as  profit  the 
betterment  outlays  charged  to  expenses,  and  ignore  the 
extraordinary  outlay  of  nearly  £123,000  for  repairing 
flood  damage,  the  real  profit-earning  capacity  of  the 
Company  last  year  was  equal  to  nearly  6%  on  the 
share  capital,  certainly  a  satisfactory  state  of  affairs 
having  regard  to  the  abnormal  conditions  prevailing. 
The  transfer  of  £160,000  from  reserve  in  order  to 
equalise  profits  merely  means  that  the  Company  is 
meeting  the  exceptional  cost  of  flood  repairs,  &c.,  out 
of  accumulated  profits,  a  policy  which  in  the  circum- 
stances is  fully  justified,  the  fund  having  been  built 
up  in  good  years  for  the  express  pui-pose  of  helping 
matters  through  in  less  prosperous  times.  The 
income  statement  of  the  Company  for  the  last  four 
years  is  set  out  beneath :  — 


Biienos  Ayres  Western  Railway. 


Gross  earnings       

Expenses 

Ratio       

Net  earnings         

Miscellaneous  income 

Total  net  income 

First  charges,  bonds.  De- 
bentures, l-c 

Net  profit  for  Preference 
Div.  on  6%  Preference    ... 

Balance       

Div.  on  4i%  Preference  ... 

Balance       

Div.  on  4%  Exten.  shares 

Net  profit  for  Ordinary  ... 
Dividend  on  Ordinary 

Per  cent 

Balance       

Brought  forward 

Balance      

From  reserve  fund 

Carried  forward 


1914-15 
£ 

2,.322,i;83 

1,505,2S4 

(5n-(;7) 

1,017,393 
209,164 

1,236,862 
464,598 


762,264 
15,000 

747,264 
114.855 

632,409 
144,000 

488,409 
641,553 
(5%) 


1913-14 

£ 
2,529.178 
1,487,762 
(58-82) 

1,041.426 
194,530 

1,235,956 

369,376 

866,581^ 
16,000 

861,680 
114,855 

736,726 
144,000 

592,725 
670,771 
(5%) 


1912-13 

£ 
2,906,008 
1,659,515 
(57-11) 

1,246,493 
227,285 

1,473,778 

347,498 

1,126,280 
16,000 

1,111,280 
114,855 

996,425 
224,000 

772,425 
794.926 
(7%) 


1911-12 
£ 

2,426,682 
1,339,517 
(55-22) 

1,080,165 
182,937 

1,269,102 

345,550 

923,553 
15,000 

908,552 
114,855 

793,697 
175,697 

618,100 
669,692 
(7%) 


Dr.133,149     Dr.  78,046     Dr.  22,500  Dr.  41,492 
47,060         125,106  147,606         189,097 


Dr.  106,039     Dr.  47,069  Dr.  125,105  Dr.  147,605 
160,000  —  —  — 


47,059  125,105        147,605 
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Moreover,  the  financial  position  of  the  undartaking 
is  of  tlie  strongest.  .\ccoi'ding  to  the  last  balanct: 
sheet  the  Company  had  cash  in  hand  and  at  the 
bank  in  London  £674.691,  cash  in  hand  and  at  tlie 
banks  in  Buenos  Ajres  £57,600,  bills  receivable 
£770,000,  remittance^  in  transit  £70,000,  and 
annuities  accrued  (which  are  as  good  as  cash) 
£35,966— a  total  of  £1 .618,2-55— all  liquid  assets  of 
the  highest  class;  added  to  which  the  reserve  and 
renewal  funds  still  amount  to  the  large  total  of 
£1.700,000.  With  such  a  strong  position  there  is  no 
doubt  that  the  Company  will  get  through  the  present 
trying  period  with  conij)arative  ease,  and  will,  when 
the  War  is  over  and  world  conditions  again  become 
nonnal,  regain  its  former  position  of  being  one  of  the 
most  progressive  and  prosperous  railways  in  the 
Eepublic. 

To  show  the  strong  position  of  the  Company  prior 
to  the  set-back  which  commenced  in  1913,  we  give 
herewith  a  retrospect  of  the  main  results  of  working 
since  1902-03  :  — 

Buenos   Ayres    Western   Railway. 


Tear 

Net  Profit 

K> 

ililes 

Gross 

Net            for 

Divi- 

June 30 

Open 

Earnings 

Expenses 

Ratio 

Earnings  Ordinary 

dend 

£ 

£ 

£ 

% 

£              £ 

% 

1914-15 

1,867 

2,522,000 

1..50o,000 

59-67 

1,017,000    4SS,000 

5 

1913-14 

.  1,792 

2,529.000 

1,4*8.000 

68-82 

1,041,000    593,000 

5 

1912-13 

1,781 

2,906,000 

1,660,000 

57-11 

1,246,000    772,000 

7 

1911-12 

1,059 

2,425,000 

l,33;l,000 

65-22 

1,036,000    618,000 

7 

1910-11 

1,536 

2,634,000 

1,392.000 

62-86 

1,242,000    866,000 

n 

1909-10 

1,365 

2,300,000 

l,:i00,000 

56-52 

1,000,000    670,000 

7 

1908-09 

1,305 

2.297,000 

1,270,000 

6S-28 

1,027,000    741,000 

7 

1907-08 

1,219 

2,205,000 

1,214,000 

S5-08 

991,000    741,000 

7 

1906-07 

1,111 

1,993,000 

1,122,000 

66-25 

873,000    668,000 

7 

1905-06 

966 

1,780,000 

940,000 

52-83 

840,000    689,000 

7 

1904-05 

966 

1,514,000 

732,000 

48-33 

782,000    637,000 

7 

1 1103-04 

816 

1,330,000 

667,uOJ 

4S-16 

718,000   593,000 

7 

1902-03 

732 

1,1.-0,000 

562,000 

47-63 

618,000   495,000 

7 

With  regard  to  the  immediate  future  the  prospects 
are  likewise  very  encouraging.  As  already  announced, 
the  Argentine  railway  companies  have  recently  in- 
creased their  rates  by  10%  in  order  to  recoup  them- 
selves for  the  constantly  growing  municipal  and  other 
charges  at  the  same  time  that  profits  are  declining, 
and  consequently  since  October  1  the  Buenos  Ayres 
W'estem  has  been  collecting  these  increased  rates  on 
seme  of  its  principal  goods  tariffs  and  on  its  long- 
distance first-class  passenger  fares.  This  will  help 
it  considerably  in  the  current  year,  and  will  probably 
more  than  offset  the  increased  price  of  coal  which 
now  has  to  be  faced.  The  crops,  too,  are  shaping 
well.  The  following  cable  from  the  General  Manager 
was  read  at  the  meeting :  — 

' '  Recent  rains  have  greatly  improved  prospects ; 
wheat  crop  promises  well,  area  estimated  15%  more 
than  last  year,  probable  yield  in  south  of  Pampa  said 
to  have  been  affected  somewhat  bj'  drought.  Oats 
seriously  affected  by  drought  in  Pampa,  and  only 
medium  crop  expected  in  province  of  Buenos  Ayres. 
but  this  item  is  not  of  great  importance  to  us. 
Ploughing  and  sowing  for  maize  crop  progressing 
favourably.  Thus  far  no  locusts  have  appeared  in  our 
districts.  Eains  have  benefited  conditions  of  camps 
and  stock.  Outlook  as  far  as  can  be  gauged  at  present 
satisfactory." 

Since  the  beginning  of  July  tlie  earnings  of  the 
line  have  increased  £12-1,000,  which  not  only  wipes 
out  last  year's  losses  in  the  same  period,  but  raises  the 
receipts  to  date  to  over  £-1.000  more  than  those  of  the 
corresponding  period  two  years  ago.  To  show  the 
improvement  in  earnings  so  far  this  year  and  the 
meagre  traffics  with  which  comparison  will  continue 
to  be  made  in  the  next  few  months,  we  give  the 
following  table:  — 


CotiTse  of  Trajio  Becelptt  tinee  July  1.  1912. 

Principal 


Crops 

1915-10 

1914-15 

1913-14 

1912-13 

Month 

Carried 

£ 

£ 

£ 

£ 

July 

Maize 

147,090 

147,000 

177,000 

182,000 

August      ... 

„ 

224,000 

164,000 

216,000 

187,000 

September 



163,000 

140,000 
457,000 

141.000 

259,000 

3  months 

634,000 

534,000 

628,000 

October     ... 

„ 

189,000 

142,000 

185,000 

200,000 

November... 

ti 

— 

220,000 

244,000 

310,000 

December 

...     Wheat 

— 

211,0<J0 

211,000 
1,174,000 

302,000 

6  months 

— 

1,036,000 

1,340,000 

January    ... 

„ 

— 

221,000 

263,000 

233,000 

February  ... 

,, 

— 

243,000 

241,000 

261,000 

March 

„ 

— 

296,000 
1,796,0.  JO 

220,000 
1,898,000 

338,000 

9  months 

— 

2,172,000 

April 

— 

236,000 

180,000 

269,000 

May 

..      Maize 

— 

291.000 

204,000 

218,000 

June 

» 

— 

226,000 

247,000 

247,000 

12  months 

— 

2,549,000 

2,529,000 

2,906,000 

The  Debenture  bonds  of  the  Company  are  well- 
secured  investments  and  may  be  safely  commended 
to  the  most  prudent.  The  5%  Mortgage  bonds  of  the 
Western  Railway  of  Buenos  Ayres  can  be  bought  to 
yield  over  £5,  allowing  for  redemption  at  par  in  1925, 
whilst  the  4%  Debenture  stock  and  5%  Terminable 
Debentures;  the  latter  also  redeemable  in  1925,  give 
yields  of  well  over  £5  per  cent.,  and  are  consequently 
distinctly  attractive  investments.  The  two  Preference 
issues  are  quite  safe  purchases,  giving  a  relatively 
high  return  at  the  present  time,  and  are  worth  atten- 
tion. The  price  of  the  Ordinary  stock  has  further 
risen  to  83i.  and  on  a  5%  dividend  basis  tlie  yield 
afforded  is  still  as  much  as  £6  3s.  5J.  per  cent.  The 
capital  of  the  undertaking  is  as  follows : — 


Amount    Dividend    Price 


Yield 


Western  Ry.  of  Baenos  Ayres  5%           £ 

?i 

£ 

£  1. 

A 

Mort.  bonds,  redeemable  1925       1,000,000 

5 

1005 

5     1 

4» 

4%  Debenture  stock        7,872,203 

4 

79J 

0     2 

11 

0%  Terminable  Debs.  (1925)      ...     1,000,000 

5 

lOOi 

5     1 

4» 

5%  Preference  (£10)        300,000 

5 

8i4 

5  18 

8 

4}%  Preference  (£10)       2,552,340 

4i 

Si 

5  12 

2 

Ordinary  stock      17,347,660 

5 

8Si 

6     3 

5 

30,072,203 
(•)  Allowing  for  redemption  at  par  in  1925. 


FREDERICK  HOTELS,  LIMITED. 

As  would  naturally  be  expected,  this  well-known 
group  of  hotels  has  not  experienced  a  very"  prosperous 
time  during  the  twelve  months  to  June  30,  1915.  In 
particular  the  War  has  had  an  advei-se  effect  on  the 
business  of  the  London  hotels,  both  on  the  ordinary 
hotel  work  and  also  on  the  number  of  banquets,  recep- 
tions, dances,  &c.,  at  the  Wharncliffe  Rooms.  Not 
only  has  the  spending-power  of  the  public  generally, 
and  perhaj5s  especial!}"  hotel  liabitu.es,  been  largely 
dimiiiished,  but  doubtless  the  various  air  raids  have 
engendered  a  certain  amount  of  nervousness  both  in 
the  people  who  ordinarily  live  in  London,  and  who 
are  in  the  habit  of  spending  liberally  on  hotel  Ufe, 
but  also  on  visitors  who  ordinarily  come  up  to  town 
and  patronise  hotels,  but  who  have  in  consequence 
of  the  raids  preferred  to  take  their  patronage  else- 
where. Only  two  of  the  hotels  controlled  by  this  Com- 
pany are  in  London,  and  the  other  hotels  have  done 
good  business.  The  Company  also  owns  the  Hotel 
Bristol  at  Beaulieu,  and  this  was  t^iken  over  by  the 
French  Government  on  the  outbreak  of  war,  so  that  no 
business  has  been  possible  there  during  the  year  under 
review.  No  payment  has  yet  been  received  from  the 
French  Government,  ' '  although  negotiations  which 
have  taien  place  lead  the  directoi's  to  believe  that  a 
substantial  sum  will  be  paid  for  the  accommoda- 
tion." In  tlie  circumstances,  however,  the  directors 
have  thought  it  best  not  to  include  in  the  accounts 
any  sum  in  respect  of  this  hotel. 

The  hotels  belonging  to  the  Company  consist  of 
the  Great  Central  and  the  Russell  in  London,  to  the 
former  of  which  are  attached  the  Wharncliffe  Rooms 
and  the  refreshment  rooms  of  ^larylebone  Station, 
together  with  the  Hotel  Majestic  at  Harr(^ate,  the 
Roval  Pavilion  Hotel  at  Folkestone,  the  Hotel  Bur- 
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lington  at  Dover,   the   SackviiJe  Hotel  at  Bexhill-on- 
Sea,  the  Hotel  Metropole  at  Whitby,  and  the  Hotel 
Bristol,  Beaulieu.       When  the  Company  was  formed 
only  iour  hotels  were  in  working  order,    the    Hotel 
Eussell  and  the  Hotel  Majestic  not  being  completed, 
while  the  Sackville  Hotel  was   in  process  of  having 
extensions  made.      It   was  anticipated  that   when  all 
the  hotels  wete  in  working  order  the  Ordinary  shares 
would  receive  a  substantial  dividend.     The  whole  of 
these  shares  were  taken  by  the  vendors  in  part  pay- 
ment of  the  purchase  price.       The  dividend  on  the 
Preference  shares  was  guai'anteed  by  the  vendors,  and 
under    their    guarantee    they    had    to    provide    over 
£36,000  for  the  purpose,  while  in  addition  the  vendors 
bore    the    advertising    expenses    for   the    year  ended 
June  30,  1902.     The  ])rofits  made  by  the  Company, 
however,  continued  to  be  small  in  proportion  to  the 
capital,    and  the   distribution   policy  was  scarcely  of 
a  conservative  enough   character,    so   that    finally    it 
became  necessaiy  to  write  off  a  portion  of  the  share 
capital,  and  12s.  Gd.  per  share  was  written  off  from 
both     the     Preferred     Ordinary     and     the     Deferred 
Ordinary  shares,  reducing  each  class  to  the  denomina- 
tion of  7s.  6f/.   Subsequently  both  classes  of  Ordinary 
shares  were  consolidated  into  one.    It  may  be  recalled 
that  beyond  the  provision    that  is  made   for   repairs 
and  maintenance  apparently  no  specific  provision  has 
yet  been  made  for  depreciation  beyond  writing  down 
the  capital,  which  enabled  a  sum  of  £343,750  to  be 
writen  off  the  assets. 

The  business  done  during  the  past  year  has 
amounted  to  £281.794,  as  compared  with  £337,922. 
Aiter  adding  interest  and  transfer  fees  there  is  a  total 
of  £283.030,  as  compared  with  £339,549.  Some 
slight  saving  has  been  effected  in  the  expenditure, 
which  has  fallen  from  £270,044  to  £229,106. 

In  the  following  table  we  set  out  the  income  and 
expenditure  for  each  year  since  its  formation:  — 

Tncomf. 


Te»r  ended 

Bostness 

Transfer 

Jane  30 

done 

Interest 

Fees 

Total 

£ 

£ 

£ 

£ 

1915        .. 



281,794 

1,226 

10 

283,030 

1914       .. 



337.922 

1,586 

41 

339  549 

1913       .. 

. 

346,415 

2.138 

27 

348.580 

1912 



328,725 

1,344 

26 

330,095 

1911       .. 

... 

319.715 

1,238 

19 

320,972 

1910       .. 

302.928 

1.201 

18 

304,147 

1909       „ 

316.268 

1,165 

28 

317,461 

19C8 



317,289 

1,903 

23 

319,215 

1907       .. 

348,953 

2,024 

28 

351,005 

1906       .. 

334,830 

1,228 

26 

336.084 

1905        .. 



321,103 

572 

25 

321,700 

1904        .. 



321,815 

612 

28 

322,455 

1903       .. 

322,617 

568 

46 

323,231 

1902        .. 



313.798 

823 

52 

314,673 

1901 



319,952 

1,267 

56 

321,275 

1900       .. 



183,501 

2,284 

49 

186,834 

Expenditure. 

Tear 

Winea, 

Repairs 

Legal 

•Dded 

Provisions. 

io.,    Working 

and 

Ohar^es. 

Jose  30 

CoDsumed 

Expenses 

Maintenance      icV 

Total 

£ 

£ 

£ 

£ 

£ 

1915 

205,436 

16,645 

7,024 

229.106 

1914       ... 

234,415 

27,596 

8,033 

270,044 

1913      ... 

... 

238,781 

26,606 

6,540 

271,927 

1912      ... 

... 

226,992 

30,022 

7,479 

264,493 

1911      ... 

222,538 

24,649 

6,631 

253,718 

1910      ... 

210,283 

22,871 
21,266 

6,152 
6,398 

239.306 

1909       ... 

...    110,176 

106,137 

243,977 

1908       ... 

...    109,602 

107,354 

21,000 

5.854 

243,810 

1907       ... 

...    121,900 

112,409 

24,309 

8.669 

267,287 

1906       ... 

...    113,773 

107,244 

23,987 

8.022 

253,026 

1905       ... 

...    114.934 

107,653 

28,339 

5,306 

256.132 

1904       ... 

...    117,825 

110,531 

20,880 

5,671 

254,908 

1903       ... 

...    121,417 
...    123,055 

112,601 

16307 

6,041 
7,039 

255,366 

1902       ... 

121,825 

251,919 

1901       ... 

...    127,995 

134,615 

4,157 

266,767 

1900       ... 

...      84,040 

69,916 

563 

154,519 

After  providing  for  Debenture  interest,  which  calls 
for  £37,155,  there  is  a  balance  of  £16,769  only,  as 
compared  with  £31,906.  Consequently  it  is  not 
possible  to  provide  for  the  full  Preferred  dividend,  and 
the  Company  is  only  able  to  pay  a  six  months'  divi- 
dend, covering  the  half-year  to"  December  31,    1914. 


There  then  remains  a  balance   of  £3,019,    which   is 
added  to  the  carry-forward,  bringing  it  up  to  £22,548. 
A  comparison  of  the  manner  of  dividing  the  profits 
for  the  last   rive   vears  is   given  below:  — 


Tear  ended  June  30—1915 
£ 
Total  income  as  above    ...    283,030 
Total  expenses  as  above  ...     229,106 

53,924 
AmorUsatioQ  of  leaseliolds         — 

53,924 
Debenture  interest,  4  %  ...    37,155 


Preference  dividend,  5i  % 

Ordinary  div,,  2J  % 

To  reserve 


1914 

£ 
339,549 
270,044 

69.5U6 


69,605 
37,599 


1912  1911 

£  £ 

330,095  320,972 

264,493  263,718 


65,602 
669 

64,933 
36,000 


67,254 


66,585 
36,C00 


16,769 
13,750' 

31,906 
27,600 

39.852 
27,500 

28,933 
27,500 

30,585 
27,600 

3,019 

4,406 

12362 
5,106 

1,433 
Nil 

3,086 
NU 

3,019 

4,406 

7,196 

1,433 
KU 

3,086 
500 

Bronght  forward  ... 


3,019 
19  529 


4,406 
15,123 


7,196 
7,927 


1.433 
6,494 

7,927 


2,586 
3,909 

6,494 


Carried  forward 2i!,048  19,629  16,123 

*  Half-year  to  December  1914. 

The  total  share  capital  issued  is  £706,250.  In 
addition  there  is  an  issue  of  £900,000  of  Debenture 
stock,  £23,174  of  wliich  is  held  bv  the  Company  and 
included  in  its  investments.  There  is  also  a  mortgage 
on  Hotel  Russell  of  £30,000.  The  reserve  fund  is 
£20,000.  The  total  assets  are  valued  at  £1,725,823, 
of  which  the  propert}',  goodwill,  &c.,  stand  at 
£1.643,342.  We  set  out  herewith  a  summary  of  the 
liabilities  and  assets  as  at  June  30  last:  — 


LIABILITIBS. 

Issued  share  capital 

4%  let  Mort.  Debentures    .. 

Mortgage       

Reserve  fund 

Sundry  creditors      

Profit  and  loss         

706.260 
900,000 
30,OjO 
20,0t0 
47,024 
22,649 

ASSETS. 

Property,  goodwill.  &c. 
Stocks  and  sundry  debtors.. 

Investments 

Oash 

« 

.  1,643.M2 

45,159 

20,6^9 

16,b93 

1,725,823    I  1,725,823 

The  outlook  is  not,  of  course,  of  the  best.  Busi- 
ness will  continue  to  be  adversely  afl'ected  by  war 
conditions,  and  the  Company  must  suffer  considerablj' 
by  the  very  large  rise  that  has  occurred  in  working 
costs  by  reason  of  enhanced  prices  for  provisions,  fuel, 
labour,  &c.  And  altogether  the  resumption  of  even 
the  Preferred  dividend  seems  fairly  remote. 

We  recapitulate  herewith  the  capital,  prices,  dis- 
tributions, and  yields  afforded  at  recent  quotations:  — 


Amount                     Description 

Par 

Prise  Dividend      Tield 

£ 

£ 

£           %          £  I.  <i. 

900,000    4%  1st  Mt.  Perp.  Deb.  stock 

...    100 

51J           4           7  17    8 

500,000    6}%Cam.Pref 

...      10 

5rij         5i         9  11    3 

206,250    Ordinary  shareB 

...     7/6 

"^                    —                       — 

PALMER'S  SHIPBUILDING  AND    IRON 
COMPANY. 

The  report  of  this  well-known  Company  for  the  year 
to  June  30,  1915,  is  the  fiftieth,  so  that  the  Company 
has  attained  its  jubilee.  The  late  Sir  Charles  Palmer 
founded  the  original  firm  as  far  back  as  1851,  and  in 
1865  the  business  was  converted  into  a  limited  liability 
company,  Sir  Charles  occupying  the  position  of  Chair- 
man until  he  retired  in  1893. 

The  results  secured  during  the  past  twelve  months 
are  distinctly  satisfactory,  the  profits  being  the  largest 
for  many  years  past.  Included  therein  are  profits 
accrued  on  work  in  progress  to  June  30  last,  which 
have  been  estimated,  the  reason  for  the  inclusion  being 
that  the  Company  has  been  declared  a  Controlled 
Establishment  under  the  Munitions  of  War  Act,  1915, 
as  from  July  12  last,  involving  the  transfer  of  excess 
profits  to  the  Government  from  that  date. 

The  good  results  secured  are  all  the  more  satis- 
factory as  they  come  after  a  series  of  bad  years.  For 
the  twelve  months  to  June  1908  a  somewhat 
disastrous  result  was  shown  by  this  Company,  and, 
after  payment  of  Debenture  interest,  there  was  a  loss 
of  £58,631.  The  imfavourable  result  was  due  partly 
to  trade  depression  and  partly  to  lahour  disputes  and 
strikes  of  the  workmen,  which  resulted  in  a  paralj-sis 
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iii  business  in  all  departments.  For  the  follownig  year 
a  farther  loss  o£  £79,653  was  reported,  due  to  sunilar 
causes,  and  to  taking  unreniunerative  contracts  in  the 
shipbuilding  and  engnieering  departments.  Then 
ensued  a  turn  in  the  tide,  and  for  the  twelve  months 
to  June  1910,  before  providing  for  Debenture  in- 
terest, there  was  shown  a  profit  of  £12, 552.  .\fter 
deduction  of  interest  charges,  therefore,  the  deficit 
brought  the  total  debit  balance  of  profit -and-loss 
account  to  £138,734.  For  the  year  to  June  1911  there 
was  a  profit,  after  providing  for  interest  charges,  of 
£41,9U1,  which  was  devoted  to  reducing  the  debit 
balance.  During  the  year  to  June  1912  tliere  occurred 
the  coalminers'  strike  and  the  railway  strike,  both 
of  which  liad  a  serious  effect  on  the  business,  and  the 
result  was  that  the  trading  profit  was  only  £660,  and 
the  debit  balance  w^as  increased  by  £31,581  to 
£128,414.  A  further  improvement  occurred  during 
the  year  to  June  1913,  and  the  net  result  was  that 
the  debit  balance  was  reduced  by  £2,267.  The  Com 
pany's  career  has  been  varied  and  not  altogether 
prosperous,  for  a  similar  bad  time  was  experienced 
during  the  eight  years  to  1897.  But  frori.  1898  to 
1907  the  Company  was  fairly  prosperous.  Since 
then,  as  already  indicated,  chiefly  owing  to  labour 
disputes,  the  position  has  been  far  from  satisfactory. 

Thus  since  1908  it  has  not  been  found  possible  to 
distribute  any  dividend  either  on  the  Preference  or 
Ordinary  capital,  .^nd  as  a  matter  of  fact,  owing  to 
an  agreement  entered  into  with  Prior  Lien  Debenture 
holders  when  the  Debentures  were  created,  no  divi- 
dend is  to  be  paid  on  either  class  of  shares  until  the 
Prior  Lien  Debentures  are  repaid,  though  the  Com- 
pany has  now  a  balance  to  the  credit  of  profit-and- 
loss  account  sufficient  to  pay  6%  on  the  total  issued 
share  capital. 

The  profits  for  the  >  ear  have  amounted  to 
£131,887,  as  compared  with  £96,644  for  the  previous 
year.  Debenture  and  loan  interest  have  absorbed 
£28,064,  leaving  a  balance  of  £103,823.  As  there 
was  a  debit  balance  of  £61,051  brought  forward  from 
1914  the  Company  is  able  to  show  a  credit  balance 
carried  forward — for  the  first  time  since  1907 — of 
£42,772. 

The  following  shows  the  profits  made  for  each  of 
the  last  six  years,  and  the  distribution  of  the  same:  — 


Year  ended 

June  30 

1915 

1914 

1913 

1912 

1911 

19111 

£ 

i. 

f 

a 

£ 

t 

Profits     

131,887 

36,644 

36,262 

660 

66,346 

12,552 

Debenture        and 

loan  interest   ... 

28,064 

31,.548 
65,096 

33,996 
2,267 

32,241 

24,445 

23,906 

10.S,823 

—  31,581 

41,901 

-11,354 

Preference  dividend 

Nil 

Nil 

NU 

N)l 

Mil 

Nil 

Ordinarj  dividend 

Nil 
103,823 

Nil 

Nil 
2,267 

Nil 

Nil 
41,901 

Nil 

65,096 

-31,581 

—  11,354 

Brought  forward 

-61,051 
42,772 

-126,147 
-61,051 

-128,414 
-126,147 

-96,833- 
-128,414 

-138,734 

-127,380 

Carried  forward... 

-96,833 

-138,734 

The  Company  is  a  builder  of  war-vessels,  and  can 
tackle  the  largest  ship  required.  Moreover,  the  engine 
works  have  been  placed  on  the  Admiralty  list  for 
building  turbines  of  the  highest  power,  llie  Com- 
pany first  of  all  leased  the  Hcbburn  works  of  Eobert 
Stevenson  &.  Company,  Limited,  and  subsequently 
exercised  an  option  of  purchase,  thereby  securing  con- 
trol of  another  important  shipyard,  boiler-shop,  and 
foundry,  together  with  the  largest  graving  dock  on  the 
river  Tyne.  And,  in  spite  of  the  bad  times  through 
wliich  it  has  been  passing,  it  has  built  several  new 
shops  and  acquired  subsidiary  plants,  in  order  to  meet 
Admiralty  requirements.  It  is  very  largely  self-con- 
tained, as  may  be  seen  from  the  following  extract  from 
a  speech  of  the  late  Chairman  :  "  Here  we  begin  with 
the  cnide  ore,  smelting  it  in  our  own  blast-furnaces, 
transforming  it  again  into  finished  steel,  and  so  on  to 
the  completed  ship.  Forges,  foundries,  boiler-shops, 
engine-works,  galvanising- works,  plumbers'  manufac- 
turing shop,  and  various  other  subsidiary  manufac- 
tures completely  are  at  our  own  command,  and  avail- 
able for  our  own  purposes  independently  of  the  delays 
and  uncertainties  which  so  often  arise  in  other  in- 
stances.    Two  very  valuable  graving  docks — including 


the  largest  dock  on  the  East  Coast — give  the  perfec- 
tion of  finish  to  our  equipment.  Palmers  has  seen 
great  days,  and  your  board's  energies  have  been 
earnestly  applied  to  preparing  the  way  for  even 
greater.  You  already  have  i-esults  which  indicate  the 
wisdom  of  the  policy  we  have  adopted." 

kt  the  annual  meeting  last  year  it  was  announced 
that  a  scheme  of  modernising  the  Iron  and  Steel  Works 
w^as  under  consideration  and  negotiation.  This  has 
been  brought  to  a  satisfactory  conclusion.  The  con- 
tenqilated  arrangements  are  being  carried  out,  and 
the  hrst  deliveries  of  the  new  plant  are  on  the  ground. 
Since  June  30  Prior  Lien  Debentures,  amounting  to 
£250,000,  have  been  created  and  issued  as  security 
for  a  similar  amount  of  cash,  which  is  being  advanced 
as  required. 

To  indicate  the  position  as  at  June  30  last  we 
give    the    following   summary  of   the    liabilities    and 


assets:  — 

LI.VBIUTIK,<. 

£ 

.ASSETS. 

£ 

I><^ued  fiipital 

69»,.564 

Lands,  bldiw.,  plant,  &c.  .. 

879,212 

Debenture  stock 

494,i'56 

Work  in  progress 

607,234 

WorKini;  resen-e    ... 

14,939 

hook  debts 

166,202 

Creditors 

12g,.).i7 

cteanier,  barpes,  ic. 

9,880 

i'rolit  and  loss       ...     ,    . 

42,772 

Cash            

19,060 

1,671,588 

l,6n,5g8 

It  IS  distinctly  satisfactory  that  the  Company  is 
once  more  able  to  carry  forw-ard  a  credit  balance.  .And 
taking  into  consideration  the  fact  that  the  Iron  and 
Steel  Works  are  being  modernised,  and  that  the  Com- 
pany is  in  possession  of  sufficient  funds  to  carry  out 
the  important  scheme,  it  will  be  evident  that  its  general 
outlook  is  quite  good,  and  it  may  fairly  be  anticipated 
that  the  jubilee  report  is  but  the  harbinger  of  other 
good  reports  in  the  future.  .\t  present  all  depart- 
ments are  fully  occupied — as  indeed  has  been  the 
case  throughout  the  past  twelve  months — and  there 
are  sufficient  orders  in  hand  to  keep  the  works  well 
employed  for  some  time  to  come.  And  as,  in  addi- 
tion, the  Company  is  a  Controlled  Establishment,  it 
may  be  assumed  that  Government  orders  will  enable 
it  to  be  veiy  busy  right  throughout  the  duration  of 
the  War.  Hence  good  profits  may  be  looked  for,  and 
the  future  seems  bright. 

The  capital  and  prices  may  be  seen  from  the 
following:  — 

.Vmount  Description 

£ 

350,000  5%  Debenture  stock 

134,700  6%  "  .\  "  Debentures 

200,000  5%  Preference 

497,560  Ordinarv  


'ar 

Price 

hit. 

£ 

00 

£ 

78 

% 
5 

00 

— 

6 

1 

14,0 

Nil 

1 

5/6 

Nil 

BOVRIL,  LIMITED. 

Owing  to  a  heavy  rise  in  the  cost  of  raw  materials 
the  year  1913  showed  a  fairly  substantial  reduction 
in  profits  for  this  Company,  the  reduction  occurring 
after  a  series  of  increases  in  profits  for  some  years 
previously.  For  1914  the  profits  have  taken  an  up- 
ward turn  once  more,  showing  an  increase  of  £20,000 
over  those  for  1913 — a  satisfactoiy  result,  though  it 
does  not  bring  the  figures  up  to  the  high  level  touched 
for  1911  and  1912.  The  sales  for  the  year,  excluding 
Government  oi-ders,  have  exceeded  all  previous  records. 
On  the  other  hand,  the  high  cost  of  raw  materials 
has  continued,  and  a  reduction  of  £10,000  has  occurred 
in  the  dividend  received  on  the  holding  in  a  subsidiary 
company.  The  net  result  is  that  the  divisible  profit 
is  some  £18,000  better  than  it  was  twelve  months 
ago,  and  in  consequence  the  Deferred  shares  receive 
a  dividend  of  2i  per  cent.,  as  compared  with  2  per 
cent,  distributed  for  1913.  Naturally,  in  one  direc- 
tion the  Company  has  experienced  benefit  from  the 
outbreak  of  war,  inasmuch  as  it  received  very  large 
Government  orders  for  supplies;  not  only  so,  but 
during  the  early  st^ages  of  the  war  especially  private 
demands  were  also  exceptional.  But  against  the 
increase  in  orders  there  has  to  be  placed  heavier 
expenses,  such  as  insurance  and  freight  rates,  this 
affecting  the  Company  in  two  ways,  both  on  the  raw 
materials  which  are  imported  and  the  finished  article 
which  is  exported,     .\ltogether,  therefore,  it  will  be 
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realised  that  with  nearly  half  the  year  afiected  by 
war  conditions  the  result  must  be  considered  satis- 
factory. The  profits  available  are  sufficient  to  provide 
for  a  distribution  of  4|  per  cent,  on  the  Deferred 
Ordinary  shares,  but  it  will  be  agreed  that  the  board 
have  acted  discreetly  in  restricting  the  distribution  to 
2^  per  cent,  and  carrying  the  suna  of  £17.500  to 
reserve. 

In  the   following  table   we  give   a   comparison   of 
the  division  of  profits  for  each  of  the  past  six  years  ;  — 

1D14         1913         1912         1911  1910         1909 

££££££ 
Tradini;  profits      ...    304,180    284,230    354,905    343,455    296,555    288,020 
Transfer  fees,  int. ,&c.     27,068      35,250        4,000        2,279        3,088        1,483 


331,854  319,486  3-")9,505  345,734  299,643  290,109 

Sundry  expenseH,ic.    191,997  197,211  198,671  193,727  171,587  104,072 

Depreciation           ...        2,273  2,402  2,603  3,684  3,311  3,460 

Deb.  inteiest  (4J  %)      22,600  22,500  22,500  22,500  22,500  22,600 

Pref.  div.  (51  %)  ...      27,600  27,500  27.500  27,500  27,500  27,500 

Ordinary  div.  (7  %)      52,500  52,600  52,500  62,500  52,500  62,500 


Balance       

Deferred  dividend.. 

To  reserve 

35,084 
20,312 
(2i%) 

14,772 
17,500 

17,313 
16,000 
(2%) 

2,313 
10,000 

55,791 
27.781 
(3J%) 

28,010 
27,500 

46,823 
22,500 
(3%) 

23,323 
22,600 

22,245 
15,000 
(2%) 

7,245 
7,500 

20,077 

15,000 

(2%) 

6,077 
7,.500 

Brought  forward    .. 

-2,728 
5,037 

—  7,687 
13,324 

510 
12,814 

823 
11,991 

-2.55 
12,240 

-2,423 
14,609 

Carried  forward     ...        2,909        5,037      13,324      12,814      11,991      12,240 

The  reserve  fund  is  now  brought  up  to  £267,500, 
which,  though  substantial,  is  not  too  large  when  it 
is  considered  that  the  total  share  and  loan  capital  in 
issue  is  £2,500,000,  out  of  total  assets  valued  at  the 
end  of  1914  at  £2,999,142.  The  largest  item  consists 
of  "  goodwill,  trade-marks,  freehold  and  leasehold  pro- 
perties, and  interests  in  associated  companies,  &c.," 
standing  at  £2,485,126.  We  have  previously  drawn 
attention  to  the  desirability  of  splitting  this  item,  and 
v/e  would  once  more  point  out  that  it  would  be  well 
that  shareholders  and  investors  generally  should  know 
the  value  assigned  to  goodwill  and  trade-marks,  and 
also  be  able  to  differentiate  between  the  value  of  the 
properties  and  the  interests  in  associated  companies. 
Herewith  we  set  out  a  summary  of  the  liabilities  and 
assets  at  the  end  of  last  year:  — 


LIABILrriES. 

Issued  Capital : 

£ 

51%  Cum.  Pref 

500,000 

7%  Cum.  Ord 

750,000 

Deferred  shares 

750,000 

Debenture  stock,  41%      ... 

500,000 

Creditors  for  loans 

60,000 

Trade  and  sundry  creditors 

90.758 

P.eserre        

250,000 

Eeserve  for  doubtful  debts. 

4c 

4,162 

Profit  and  Loss      

88,231 

Goodwill,  trade  marks,  &c. 

2,485,126 

Plant  and    oflice   furniture 

12,125 

Stock  of  raw  materials 

278,142 

Sto^'k  ol  advertisinK  mate- 

rial on  hand       

4,472 

Cash  in  hand         

42,360 

Trjde  debtors       

176,926 

2,999,141  2,999,141 

There  is  no  doubt  that  the  Company  in  the  current 
year  will  secure  larger  sales  than  ever  before  in  its 
history.  The  Government  orders  alone  will,  without 
doubt,  be  on  a  considerable  scale,  and,  consequently, 
the  gross  takings  of  the  Company  should  prove  a  record 
in  its  history.  It  can  scarcely  be  expected,  how- 
ever, that  a  corresponding  increase  will  be  secured  in 
net  profits.  We  have  already  referred  to  the  increase 
that  has  taken  place  in  working  expenses,  and  there 
are  practically  no  signs  of  any  reduction  in  the  cost  of 
raw  materials.  On  the  whole,  however,  better  results 
should  be  shown,  and  it  is  not  at  all  improbable  that 
net  profits  will  recover,  at  any  rate,  to  the  1912 
increase  figures.  There  is  thus  a  fair  probability  of 
a  further  increase  in  the  Deferred  dividend  for"  the 
current  year.  The  Debenture  stock  may  be  obtained 
at  about  86f,  giving  a  yield  of  £5  3s.  '9d.  per  cent. 
On  the  5i%  Preference  shares  the  yield  afforded  is 
about  5|  per  cent.  On  the  Cumulative  Ordinary 
shares  the  yield  is  £6  16s.  Id.  per  cent.,  while  the 
Defen-ed  shares  on  a  2i  per  cent,  basis  return  about 
£7  8s.  2d.  per  cent.,  as  may  be  seen  from  the  follow- 
ing:— 

Amount  Description 

£ 
500,000   41%  Debenture  stock  ... 
600,000    61%  Cum.  Preference  ... 
750,000    7%  Cum.  Ordinary 
750,000    Deferred  shares 


r-ir 

Price 

Div. 

Viefd 

£ 

£ 

% 

£   i     A 

100 

8GjTd 

41 

6     3      9 

1 

20/6 

H 

6     7     4 

1 

50 '6 

7 

«  16     7 

1 

6/9 

2i 

7       ^^        2 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

KST.4BLISHED    1824. 

FUNDS    £10,250,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNESS, 
ANNUITIES.  PENSIONS,  LEASEHOLD.  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh:  35  St.  Andrew  Square 
London :  5  Walbrook,  E.C.,  &  55  Pall  MaU,  S.W. 

SUN   LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWMENT     ASSURANCES, 
WITH  OP  WITHOUT   MEDICAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEnPTION 
ASSURANCES. 


Apply  to  the  QENsaAX    Manageb,  63  Threadneedle    St.,  London,  E.C^ 

for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING   SAVINGS," 

ROYAL  INSURANCE  COMPANY,  LIMITED. 

Aknuai,  Eepokt  and  Qui.nquex.nial  Valuatio-N". 
Liverpool  has  reason  to  be  proud  of  its  insurance 
companies.  They  are  few  in  number,  but  their 
operations  are  vast,  and  they  are  very  select  m  char- 
acter. Perhaps  the  most  conspicuous  feature  about 
them  is  the  consistent  carefuhiess  of  their  finance. 
The  history  of  the  Royal  Insurance  Coirpany  pro- 
vides one  of  the  finest  illustrations  of  this  character- 
istic. The  Company  was  founded  seventy  years  ago, 
and  its  record,  save  in  isolated  years  when  historic 
conflagrations  have  occurred,  has  been  one  of  ever- 
increasing  strength.  The  dividend  policy  has  been 
ultra-conservative.  Never  has  the  dividend  been 
increased  until,  so  far  as  could  be  possibly  foreseen, 
the  increase  could  be  maintained  in  permanence. 
Never  in  any  year,  except  in  early  instances  where 
quinquennial  life  profits  were  distributed  in  a  lump 
sum  instead  of  being  annually  apportioned  over  the 
succeeding  quinquennium,  has  the  distribution  to 
shareholders  been  less  than  in  any  previous  year. 
In  prosperous  years  the  reserves  have  been  increased, 
and  in  bad  years  exceptional  losses  have  been  easily 
provided  from  tliese  sources.  Thus  in  1906  the  Com- 
pany disbursed  about  one  and  a  quarter  millions  ster- 
ling in  settlement  of  its  losses  from  the  San  Francisco 
disaster,  by  far  the  largest  sum  of  the  kind  in  the 
annals  of  British  fire  insurance,  with  promptitude 
and  without  question,  and  in  a  short  time  thereafter 
the  Company's  reserves  were  even  stronger  than  they 
had  been  before  that  occurrence.  The  Company  has 
for  many  years  past  taken  the  lead  as  a  fire  insurance 
company,  and  it  holds  a  high  position  in  life,  accident, 
and  marine  insurance.  Its  subscribed  capital 
amounts  to  £2,944,680,  of  which  £441,702  is  paid 
up  in  shares  of  £10  each,  with  £1  lO.s.  paid.  There 
is  also  an  issue  of  4%  Debenture  stock,  made  in  1909 
on  the  purchase  of  the  British  and  Foreign  Marine 
Insurance  Company,  amounting  on  December  31, 
1914,  to  £843,800.'  The  dividend  on  the  Ordinary 
shares  in  respect  of  1914  is  maintained  at  the  rate  of 
2Ss.  per  share,  as  declared  in  the  preceding  year 
(93  J  %  on  the  amount  paid  up),  while  an  analysis  of 
the  account  shows  that  a  large  proportion  of  the 
trading  profits  has  been  employed  in  providing  against 
depreciation  and  strengthening  reserves. 

The   Company's    fire    premium    income    in   1914, 
amounting  to  £4,124.063,  showed  a  variation  of  only 
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a  few  hundred  pounds  from  that  of  1913,  but  the  fire 
claims  were  increased  by  nearly  £200, 000.  The  fire 
trading;  profit  transferred  to  profit  and  loss  account 
was  i'2o'2,782  (about  0.1%  of  the  premiums),  as 
compared  with  £462,904  in  1913,  the  specific  fia-e 
fund  bein^  maintained  at  £3,300,000.  The  marine 
premiums  (increased  by  £4,596)  amounted  to 
£684,364,  and  while  £92,809  is  transfen-ed  from  this 
department  to  profit  and  loss  account,  the  marine 
fund  has  been  increased  by  £59,736  to  £1,030,129. 

The  premium  income  in  the  various  sections  of 
the  accident  department  amounted  to  £1,256,002 
(personal  accident,  increased  by  £7,775,  £108,125; 
employer.s'  liability  within  the  United  Kingdom,  in- 
creajed  by  £8,380,  £223,806;  general  insurance, 
relating  to  employers'  liability  out  of  the  United 
Kingdom,  fidehty  guarantee,  burglary,  third  party, 
and  miscellaneous  business,  increased  by  ,£119,022, 
£924,071).  From  the  employers'  liability  section  a 
sum  of  £50,000  (to  which  interest  earnings  contri- 
buted ,£12,136)  has  been  transferred  to  profit  and 
loss,  the  surplus  of  income  over  outgo  in  the  other 
sections  being  added  to  reserves.  At  the  close  of 
1914,  after  this  transfer,  the  relative  funds  stood  as 
follows :  — 

Personal  accident   fund    (exclusive   of    £16,930 

reserved  for  outstanding  claims)  ...  £61,973 

Employers'  liability  fund  (exclusive  of  £136,0CO 
reservsd  for  outstanding  claims)  182,869 

General  insurance  fund       493,185 

The  sums  transfeired  to  profit  and  loss  account 
from  the  fire,  marine,  and  employers'  liability  account 
aggregate  £395,591,  of  which  £383,455  represents 
trading  profits  and  £12,136  interest  earnings.  To 
this  have  to  be  added  £278,544,  representing  net 
interest  and  dividends  of  £318,509  not  departmentally 
credited,  less  £39,965  bsing  income  tax  on  profits, 
and  also  £130., 000  representing  shareholders'  qum- 
quennial  life  profits,  as  hereunder  referred  to,  bring- 
ing up  the  total  surplus  from  the  operations  dealt 
with  in  the  profit  and  loss  account  for  1914  to 
£804,135,  which  has  been  disposed  of  as  follows:  — 

In  provision   for  fall    year's  dividend  at  28».    per 

share,  less  income  tax  £380,477 

In  payment  of  interest  on  Debenture  stock 31,150 

In  transfer  to  general  contingencies  fund  (there- 
after   tanding  at  £400,000) 300,000 

In  transfer  to  superannuation  fund  (thereafter 
standing  at  £139.028)  25,000 

In  addition  to  balance  of  profit  and  loss  account 
carried  forward        67,508 

£804,135 

The  balance  in  profit  and  loss  account  carried  for- 
ward to  1915  amounts  to  £1,117,063,  while  the 
reserve  fund  is  maintained  at  £1,600,000.  These 
sums  added  to  the  fire  fund  aggregate  £6i017,063, 
and  as  the  other  departmental  funds  may  be  assumed 
to  be  ample  for  the  risks  to  which  they  are  hypothe- 
cated, the  excess  of  that  sum  over  £1,649,625,  which 
represents  the  estimate,  at  40%  of  the  relative 
premiums,  for  receiving  off  the  unexpired  fire  risks 
under  noiinai  circumstances,  may  be  looked  on 
as  the  Company's  special  conflagi-ation  reserve, 
amounting  to  the  magnificent  figure  of  £4,367,438, 
exceeding  in  itself  the  whole  fire  premium  income  of 
1914. 

The  actuary's  report  on  the  quinquennial  valuation 
of  the  life  policies  accompanies  the  directors'  report 
for  1914,  and  the  figures  relating  to  the  life  business 
as  set  forth  and  explained  thex-ein  may  now  be 
alluded  to. 

During  1914  the  Company's  new  life  business 
amounted  to  £1,645,204  in  sums  assured,  of  which 
£72,8-58  was  reassured,  the  net  retention  at  its  sole 
risk  being  £1,572.340,  as  compared  with  £1,753,891 
in  1913.  The  total  net  life  premium  income,  increased 
by  £28,775,  amounted  to  £836,349,  of  which  expenses 
of  all  kinds,  inclusive  of  commission,  absorbetl  about 
12.8%.  Claims  by  death  (increased  by  £55,507) 
amounted  to  £543,917,   ajid  claims  by  survivance  to 


£178,954.  The  death  claims  included  £25,000  arising 
from  the  War.  The  net  interest  yield  on  the  life  funds, 
after  deduction  of  income  tax,  seems  to  have  amounted 
to  about  .£3  18s.  Hd.  [jer  cent.  Before  transfer  of 
£100,000  to  general  contingencies  fund  and  the  alloca- 
tion of  £130,000  as  shareholders'  quinquennial  profits, 
the  life  assurance  fund,  increased  by  £355,735  through 
the  year's  oi)erat.ions,  amounted  to  £10,885,580.  The 
annuity  account  shows  that  a  sum  of  £52,868  was 
received  as  consideration  for  new  contracts,  that 
securities  of  £70,459  were  paid,  and  that  the  annuity 
fund  was  increased  by  £10,462  to  £790,212.  Capital 
redemption  premiums,  £8,703  ;  relative  fund,  £44,974. 

The  quinquennial  valuation,  as  in  1909,  was  made 
for  assurance  by  the  O*^  and  0*'<^'  tables  in  certain 
combinations,  the  rate  of  interest  assumed  for  the 
accumulations  in  the  assurance  section  being  3%. 
This  basis  was,  however,  strengthened  in  a  number  of 
ways,  special  reserves  being  set  aside  for  various  pur- 
poses, including  one  against  further  war  claims.  The 
annuity  reserves  were  also  strengthened.  The  total 
surplus  disclosed  by  the  valuation  is  £1,312,539,  of 
which,  as  above  stated,  £130,000  is  allocated  to  tlie 
shareholders'  proportion  and  £100,000  is  carried  to 
the  general  contingencies  account.  The  amount  allo- 
cated to  participating  policyholders  is  £964,073,  and 
1 118,466  is  carried  forward  as  unappropriated.  The 
reversionary  bonus  on  participating  policies  is  main- 
tained at  the  same  rate  as  for  45  years  previously, 
viz.,  30s. %  per  annum,  which  is  a  highly  satis- 
factory result  in  view  of  the  financial  depression  which 
has  characterised  the  last  quinquennium.  The  actuary 
reports  as  follows:  "The  divisible  surplus  has  been 
f  iitirely  derived  from  favourable  mortality,  from  the 
margin  between  loading  and  expenses,  and  from  the 
excess  of  interest  earned  over  tiie  rate  assumed.  The 
Company  has  now  declared  the  same  rate  of  bonus 
unchanged,  thraagh  many  changing  conditions,  for  a 
jieriod  of  50  years ;  and  the  policy  of  increasing  the 
stringency  of  the  resei-ves  which  has  been  steadily 
pursued  by  the  directors  has  placed  the  life  depart- 
ment in  a  position  of  great  strength  to  meet  whatever 
contingencies  tlie  future  may  have  in  store." 

The  total  assets  of  the  Company,  as  shown  in  the 
lialance  sheet  on  December  31,  1914,  amounted  to 
£22.685,829.  The  assets  are  reported  as  having  been 
in  the  aggregate  fully  of  the  value  stated,  taking  the 
Stock  Exchange  securities  held  at  December  31,  1913, 
at  or  below  the  mean  prices  of  that  date  (less  accrued 
interest  and  dividends)  and  in  tlie  case  of  securities 
acquired  since  that  date  taking  them  at  cost  price  or 
less  than  cost. 


TWO  CHEAP  RUBBER  SHARES. 

In  The  St.vtist  of  October  9  we  called  attention 
to  the  shares  of  tvfo  young  rubber  companies  which 
have  reached  the  stage  when  rapid  progress  may  be 
looked  for  in  the  matter  of  increase  in  output,  profits 
and  dividends.  The  market  prices  of  the  shares 
warranted  the  assumption  that  the  purchaser  could 
fairly  safely  anticipate  a  steady  increase  in  the  yield 
on  his  money,  and  substantial  advance  in  the  value 
of  his  capital.  These  two  companies  were  the  Bekoh 
and  the  Batang  Malaka,  and  as  shares  offering  siich 
advantages  at  a  reasonable  price  are  difificult  to  find 
we  are  induced  to  give  particulars  of  two  additional 
young  rubber  producers,  the  Bandar  (Sumatra)  Eub- 
"ber  Company,  the  £1  shares  of  which  have  a  market 
price  of  £1^,  and  the  Cheviot,  whose  2s.  shares  are 
at  present  quoted  at  2s.  Sd.  Of  course,  a  period  of 
wait  must  ensue  before  the  full  reward  is  reaped,  but 
both  companies  have  commenced  paying  dividends, 
and  there  is  present  the  great  desideratum  of  a  very 
low  market  capitalisation  per  planted   acre   in   each 

CclS6- 

BANDAR   SUMATRA. 

The  'Bandar  Company's  rubber  output  is  expand- 
ing substantially,  as  will  "be  seen  fixim  the  table  given 
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below,  and  for  the  first  two  months  of  the  current 
financial  year  its  production  has  been  43,150  lb.,  or 
11,540  lb.  more  than  in  the  corresponding  months 
of  1914.  The  report  for  the  financial  year  ended 
July  31  will  not  be  issued  until  next  month,  but 
■meantime,  on  a  consen'ative  basiSj  assuming  the 
rubber  output  reported  of  204,512  lb.  as  being  sold 
at  '2s.  2W,.  per  lb. — a  conservative  figure  probably — 
and  estimating  "  all  in  "  costs  at  Is.  4(/.,  a  profit  in 
the  region  of  £10,000  may  be  looked  for.  In  addition 
revenue  is  obtained  from  coffee,  which  in  the  year 
1913-14  brought  in  about  £2,000.  Consequently  the 
declaration  of  a  dividend  of  10%  for  the  year  is  n^it 
unlikely,  and  if  this  estimate  is  confirmed  the  vield 
of  the  shares  at  their  present  price  would  be  about 
9%.  When  the  total  plaitled  acreage  is  in  full  bear- 
ing the  crop  should  be  quite  700,000  lb.  annually,  so 
that  in  future  years  dividends  should  show  farther 
substantial  increase.  So  far  only  about  770  acres 
of  the  planted  area  of  2,585  acres  have  reached  the 
tapping  stage,  but  dunng  the  next  two  years  a  very 
large  additional  area  will  come  into  bearing.  This 
i.s  evident  from  the  following  statement  showing  the 
ages  of  the  rubber  plantations:  — 


To  1906 
1907 
193S 
1909 


Acres 

182 

1910 

■2i7 

1911 

23S 

1913 

102 

1913 

A-Tes 
..  990 
,.     T2S 


Total      2,585 

Concluding  our  remarks  with  the  statement  that 
the  balance  sheet  of  the  Company  at  end  of  Julv  1914 
showed  over  £10,000  of  surplus  liquid  assets,  we 
give  the  following  table  of  particulars  relating  to 
capital,  acreage,  and  past  outputs,  costs  and  profits :  — 

Bandar  Sumatra. 

Year  en. Is  Julv  31. 

Issued  capital            ;        ...       £94,250,  iu  £1  shares 

Market  price,  £1  shares       Ij 

,,       capitalisation           £10(;,030 

Total  acreage             ...  3,727 

Planted     ,,                  2,585 

Market  capitalisation  i)er  planted  acre £41 

1915             1914  1913 

Output  (lb.) 204,513        109,114  103,452 

Per  planted  acre  (lb.)           79                 62  40 

'■  All  in  ■•  costs          1,4*             1/7  l;l0-65 

Net  profit        £10,000*      £7,368  £8,337 

Dividends       10%*           6%  6% 

*  l^stiniated. 

CHEVIOT. 

As  to  the  Cheviot,  this  is  a  Malayan  undertaking. 
For  the  current  .\-ear  to  December  31  the  rubber  crop 
was  officially  expected  to  be  220,000  lb.,  against 
213.685  lb.  in  1914,  but  from  the  output  to  date  it 
looks  as  if  the  1915  production  will  be  nearer 
240,000  lb.  The  smallness  of  the  increase  is  ex- 
plained by  the  fact  that  practically  the  same  acreage 
is  being  tapped  this  year  as  last.  Next  year,  how- 
ever, and  thereafter,  large  additional  areas  will  come 
into  bearing,  and  future  annual  outputs  should  con- 
sequently increase  rapidly.  This  will  be  evident  from 
the  following  statement  of  the  acreage  planted  with 
rubber  yearly  from  1906  to  1913:  — 


Acres 

1906     ... 

...       72.1 

1911     ... 

402. '.1 

1907     ... 

>•• 

...     421.5 

1912     ... 

549.1 

1908    ... 

88.7 

1913     ... 

54S.2 

1910     ... 

...     417.6 

Total 2,500 

So  far  only  the  582  acres  planted  to  1908  have 
reached  the  tapping  stage.  Next  year  the  417  acres 
planted  in  1910  should  be  in  bearing,  and  so  forth. 
The  market  capitalisation  per  planted  acre  is  only 
£47  10s.  For  1914  a  net  profit  of  £9,664  was  earned, 
out  of  which  a  dividend  of  7i%  on  the  capital  was 
paid,  absorbing  £6,630;  £4,000  was  transferred  to 
reserve,  and  the  carry-forward  was  reduced  by 
£1,000  to  £3,673.  For  the  current  year,  having 
regard  to  the  probability  of  a  somewhat  higher 
price  being  realised  for  the  rubber,  we  estimate  a 
net  profit  of  £12,000,  and  this  would  permit  of  the 
dividend  being  increased  to  10%  and  about  £2,000 
added  to  reserve.  The  directors  may  elect,  however, 
to  adopt  a  more  cautious  policy,  inasmuch  as  capital 
expenditure  on  estate  upkeep  for  the  current  year  is 


estimated  to  be  £7,745.  On  the  other  hand,  the 
balance  sheet  at  December  31,  1914,  showed  surplus 
liquid  assets,  after  payment  of  the  dividend,  amount- 
ing to  £9,470,  and  there  is  the  prospect  of  a  large 
increase  in  earnings  next  year,  when  the  area  tapped 
should  be  1,000  acres  instead  of  about  600  acres  as 
at  present.  Eventually,  when  the  whole  of  the 
2,500  acres  planted  reach  maximum  production  of, 
say,  conservatively,  300  lb.  per  acre,  the  annual  out- 
put should  be  quite  750,000  lb.,  which,  at  a  profit 
of  Is.  per  pound,  would  give  an  annual  net  revenue  of 
£37,000,  equal  to  more  than  40%  on  the  issued 
capital.  Details  as  to  capital,  acreage,  past  outputs, 
costs,  and  profits  are  given  below:  — 
Cheviot. 

Year  ends  December  31. 

Issued  capital            £88,412,  in  2s.  shares 

Market  price,  2s.  sliares       2s.  8d. 

capitalisation           ...         £118,216 

3,534 

2,500 

£47J 

1914  1913 

213,fi85  156,138 

85i  U2i 

3/2  2/4-09 

l/r.-47  1/10-30 

£:l,664  £3,060 

7i%  Nil 

£3,673  £4,641 

•  Estimated.       f  Actual  croji  for  nine  montli-^  to  .September  SO,  170,235  lb. 


Total  acreage.. 

Planted      ,,  

Market  capitalisation  per  planted  a;re 

1915» 

Output  (lb.) 240,000t 

„         Per  planted  acre  (lb.)         ...  96 

Gross  price  realised  (per  lb.)  ...  2/3 

"  .\11  in "  cost^  l/2i 

Netproflt       £12,5011 

Dividends       ...         ...         ...         ...  in% 

Carri?d  forward  £4,500 


CorrcsponiDmcc. 

TAXING  CAPITAL. 
To  the  Editor  of  The  Statist. 
Sir, — 1  ask  you  for  a  little  space  to  protest  against 
the  article  which  appeared  first  in  your  last  week's 
issue.     So  far  from  being  desirable  that  capital  should 
not  be  taxed,  the  true  principle  is  that  capital  should 
be  taxed  heavily.     It  was   all  very   well  for  the   so- 
called  orthodox  economists  in  the  early   part  of  last 
century    to    fight    against    the    taxation    of    capital, 
because  they  were  either  themselves  actually  engaged 
in   business  or  they    belonged  to    business    families, 
and,    moreover,   they    were    engaged  in    fighting  the 
landowners  and  the  workpeople.     But  in  the  present 
day  their  argument  will  not  hold  water.     There  are 
two  kinds  of  capital.     The  first  is  infinitely  the  larger 
and  the  more  important.     It  consists  of  all  the  im- 
provements   made  upon  the  land,    of  every   kind   of 
buildings   upon  the    land  whether     for    dwelling    or 
business  purposes,  of  railways  and  roads,  of  telephone 
and   telegraph    systems,  of  canals   and   harbours — in 
short,    of    everything  that  ministers   to  the   ordinary 
work  or  comfort  of  the  world.     Now  this  vast  amount 
of  capital  is,  and  always  has  been,  taxed,  and  no  man 
in    his  senses  would  propose  that  it  should   go   tax 
free.     But  there  is  another  kind  of  so-called  capital. 
It  consists  of  the  present  savings  of  the  community 
— savings  which  are  not  yet  invested,   but  which  are 
being  temporarily  used,  though  they  will  be  ultimatel}' 
invested  permanently.       These  savings  really  belong 
to  Tom,  Dick,  and  Harry — to  every  person,  that  is  to 
say,  who  lives  within  his  or  her  means  and  lays  by  a 
little  for  a  rainy  day.     They  are  usually  lodgecj,  while 
waiting  for  investment,  with  bankers.   Under  the  term 
"  bankers  "  I  include  every  person  or  body  of  persons 
who  does   any   kind  of    banking   business,    from   the 
Government  down  to  the  smallest   loan  office.     This 
so-called   capital  is  in    real  truth  debt.     You    and   I 
and  our  neighbours  in  general   find  it   convenient  to 
lodge  whatever  we  save  immediately  with  our  bankers, 
for  they    render  us    important   services.        And   the 
bankers   use  the  money  so  temporarily   lodged   with 
them  in   lending   and    discounting.        What    sensible 
argument  can  be  put  forward  to  exempt  bankers  from 
paying  tax  upon  moneys  got  so  largely  and  so  easily  ? 
There  might  be  a  colourable  argument   for  excusing 
the  persons  who  save  the  money.     It  might  be  said 
that  saving  is  so  important   that  it    is  worth    while 
remitting  taxation  on  money  actually  being  saved  but 
not  yet  invested.     I  do  not  agree  with  the  argument 
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in  the  least,  but  it  would  be  colourable.  When  it 
comes  to  the  bankers  it  is  simply  nonsense.  They 
pay  either  in  actual  interest  or  in  services  rendered 
for  the  loans  they  receive  fi-om  their  depositors,  and 
they  make  a  handsome  profit  on  their  employment  of 
(hose  loans.  If  they  did  not  they  would  very  soon 
give  up  deposit  hanking.  In  the  name  of  common- 
sense,  why  should  these  gentlemer'  be  allowed  to 
pocket  the  wiiole  of  the  profits,  while  you  and  I — the 
persons  who  have  been  saving  it — are  taxed?  If 
there  is  any  ground  at  all,  as  already  said,  for  exemp- 
tion— and  I  deny  that  there  is — it  is  the  actual  persons 
who  save  who  ought  to  he  rewarded,  not  those  who 
avail  themselves  of  the  savings  of  others  to  add  to 
their  own  wealtii.  The  iianks  have,  it  is  true,  a  small 
amount  of  subscribed  caiutal  and  of  reserves.  But 
the  subscribed  capital  .and  the  reserves  are  a  mere 
bagatelle  compared  with  tiie  deposits.  It  is  the 
deposits  that  give  the  banks  the  enormous  influence 
they  exercise,  and  the  deposits  do  not  belong  to  tlie 
banks.     Tliey  are  simply  debts. 

It  is  not  capital,  then,  as  Eicardo  and  interested 
persons  like  Ricardo  have  argued,  that  contributes 
materially  to  the  prosperity  of  a  country.  It  is, 
firstly,  invention;  secondly,  hard  work;  and,  thirdly, 
intelligence.  As  a  matter  of  fact,  the  invested  capital 
■ — what  I  may  call  the  permanent  investments  of 
every  country — are  every  now  and  tlien  being 
destroyed  for  the  express  piu'pose  of  increasing  the 
wealth  of  the  communit}'.  When  railways  were  in- 
troduced, for  example,  they  destroyed  an  immense 
amoimt  of  capital.  The  whole  business  of  the  post 
roads  was  brought  to  an  end,  and  all  the  inns  upon 
the  post  roads  were  either  shut  up  or  deprived  of 
most  of  their  value.  Before  that,  the  introduction  of 
machinery  killed  hand-loom  wea.ving,  and  so  ruined 
some  of  the  most  desei-ving  of  the  population  of  the 
United  Kingdom.  .\nd,  if  1  were  free  to  use  more  of 
your  space,  I  could  add  indefinitely  to  the  deliberate 
destruction  of  capital  which  is  brought  about  every 
time  a  really  great  new  invention  is  put  into  execu- 
tion. Capital,  then,  has  no  sacred  character;  is  not 
really  of  very  great  value :  is  a  thing  which  it  is 
often  extremely  desirable  to  destroy.  I  make  bold 
to  say  that  when  this  War  is  over,  and  the  public 
have  time  to  think  of  their  real  interests,  a  tax  which 
would  kill  inefficient  machinery  would  be  one  of  tlie 
most  beneficial  taxes  that  could  be  imposed. 

An  Economist  of  the  New  SchooI/. 

[Our  correspondent  has  fallen  into  a  very  common 
error.  He  has  mistaken  banking  deposits  for  savings. 
Banking  deposits  are  merely  the  nation's  pocket 
money  designed  to  meet  current  outgoings,  and  are 
ix)ughly  sufficient  for  the  nation's  everyday  expendi- 
tures for  six  months.  Savings  are  reproductive  ex- 
penditures, and  the  amount  of  these  in  this  country 
is,  roughly,  ten  times  greater  than  the  annual  addi- 
tion to  bank  deposits.  It  is,  of  course,  necessary  to 
increase  bank  deposits — the  nation's  pocket  money — 
as  the  nation's  income  increases,  but  it  is  essential 
to  increase  tlie  nation's  machinery  of  production, 
which  is  done  by  applying  income  to  purposes  that 
will  increase  the  nation's  productive  power.  If  the 
supply  of  savings — i.e.  capital — for  this  purpose 
stops  or  is  inadequate,  then  the  nation's  income  ceases 
to  expand  or  expands  but  slowly.  It  is  of  very  great 
importance  that  nothing  should  be  done  to  stO'p 
savings,  for  if  it  is  then  the  power  of  the  country 
to  expand  its  income  and  to  provide  its  population  of 
all  classes  with  greater  incomes  and  spending  power 
will  also  stop.  The  matter  is  as  important  for  wage- 
earners  as  for  the  rest  of  the  comnninity. — Editor, 
The  St.\tist.1 


"  A  Guide  to  South  .\merica,"  By  W .  A.  Hirst. 
A  book  for  travellers  and  all  who  are  interested  in 
South  America,  including  the  Panama  CanaL  Price 
6s.     (London:  Methuen  and  Co.) 


Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY    ADAPTED 
for     PRESENT     TIMES. 

For  particulars  address  the 

GRESHAM     LIFE     ASSURANCE 

SOCIETY,      LIMITED, 

ST.     MILDRED'S     HOUSE.     POULTRY.     EC. 
Founded  1848.  Fund*  £10.600.000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 

SOCIETY.     LIMITED. 

Transacts  all  classes  of  Fire  and  Accident  Business. 

Chief  Office:  St     Mildred's  House,   poultry.  London    E.C 
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10  St.  Swithln's  Lane,  London,  E.C. 

Manager:  J.  Hekbeht  E.  Lane, 


Rpglsterod  Office  and  life  Dept. 

9  Fleet  Street,  London,  EC. 

Actuary  and  becretary  : 
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COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


Chief  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds  -  £20,409,644 

FIRE,  LOSS  OF  PROFITS, 
MOTORCAR.  MARINE,  LIFE. 
ACCIDENT.  FIDELITY. 
BURGLARY,      LIVE       STOCK. 

ENG[N^EE^ING. 
HEAD    I  I    North  John    St.,   LIVERPOOL 
OFFICES  '  24-28  Lombard  Street ,  LONDON 


DEARER  BREAD. 

TuK  rise  in  the  piiio  of  bread  projected  by  London 
bakers  a  week  or  more  ago  proves  difficult  of  accom- 
plisliment,  nevertheless,  the  trade  is  seemingly  bent 
on  that  development,  and  the  remarkable  prospei-ity 
of  the  industrial  classes  appears  to  make  the  enter- 
prise less  hazardous  than  in  an  ordinary  year.  The 
London  area  which  the  rise  would  affect  includes  more 
than  seven  million  inhabitants.  Against  an  equal  rise 
in  Australia  an  entire  Commonwealth  would  be  up  in 
arms,  yet  Australia  cannot  show  a  population  of  seven 
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millions.  The  bakers'  excuse  is  not  so  much  the 
clearness  of  wheat  as  the  difficulty  of  delivery,  and 
here  we  have  the  cause  why  statisticians  apjiiroach 
the  whole  bread  question  with  so  little  confidence. 
The  present  price  of  wheat  makes  it  perfectly  practic- 
able to  sell  a  quartern  loaf  for  sevenpence  over  the 
counter,  and  here  we  have  the  baker  getting  eight- 
pence  and  trying  to  get  eightpence  halfpenny,  a  rise 
equal  to  4s.  on  the  sack  of  flour!  What  is  the  ex- 
planation? 

The  first  trouble  is  that  of  the  little  luxuries  of 
the  consumer.  Hoxton,  according  to  the  Eight  Hon. 
Charles  Booth's  tables,  keeps  very  few  domestic  ser- 
vants ;  Hampstead  keeps  more  than  any  other  suburb 
per  head  of  population.  But  both  Hampstead  and 
Hoxton  are  at  one  that  it  would  be  ' '  derogatoiy  " '  to 
fetch  their  own  bread.  A  little  point  seemingly,  yet 
It  involves  the  baker  in  what  in  a  moment  of  expansion 
the  humble  shopkeeper  may  tell  you  is  the  "  worry  of 
his  life."  The  public  (as  we  will  not  tell  you)  is  a 
poor  judge  of  bread,  but  the  public,  as  he  will  let  you 
know  in  detail,  is  a  most  particular  judge  of  manners, 
and  if  the  baker's  boy  is  rude  to  No.  13  or 
leaves  the  account  of  No.  14  at  No.  15,  the  unhappy 
vendor  may  write  that  customer  off  his  list.  Com- 
plaints ' '  re  delivery  ' '  are  probably  ten  to  every  one 
"  re  bread." 

Since  the  War  the  troubles  of  bakers  in  getting 
bread  delivered  at  the  houses  of  customers  have  in- 
creased "almost  beyond  bearing"  as  local  pur- 
veyors remark.  The  manners  of  a  Chesterfield  com- 
bined with  the  accuracy  of  a  drill  sergeant  are  what 
the  public  expect  of  the  average  baker's  boy,  and  this 
at  a  time  when  the  latter  no  longer  bears  "talking 
to  "  by  his  employer.  At  a  word  he  speaks  darkly  of 
"  going  to  the  Front."  The  younger  men,  who  had 
some  title  to  the  substantive,  seem  already  to  have 
gone,  and  the  baker,  reduced  to  offering  what  he 
speaks  of  as  "almost  any  money"  to  a  steady  hand 
at  regular  deliveries,  turns  to  an  advance  in  the  price 
of  bread  itself  as  the  best  way  out  of  the  difficulty. 

The  other  trouble  is  a  very  old  one — that  of  giving 
credit.  It  need  only  be  said  now  that  the  War  has 
greatly  augmented  this  difficulty.  To  sue,  or  even  to 
threaten,  in  normal  times  is  resented.  With  war  rag- 
ing it  is  regarded  as  more  or  less  of  an  outrage.  There 
can  be  little  doubt  that  this  addition  to  bakers'  troubles 
is  a  substantial  one.  It  may  be  dismissed  as  simply 
the  case  of  a  little  more  capital  being  required  ;  but  the 
purveying  of  bread  is  essentially  a  small  local  business, 
and  the  pun'eyors  have  not  the  capital,  neither  would 
the  present  emergency  be  the  best  time  for  raising  it. 
Here  again,  then,  we  have  the  weak  man's  policy 
obtruded — the  policy  of  putting  the  extra  cost  on  to 
the  consumer. 

The  fallacy  in  this  idea  of  the  small  baker,  from 
whom  we  hope  we  have  not  withheld  our  sympathy,  is 
that  bread  will  not  as  a  market  commodity  bear  fre- 
quent fluctuations.  As  we  write  the  new  wheat 
crops  of  Canada  and  the  United  States  are  much 
cheaper  for  December  than  for  current  deliven',  while 
close  behind  them  come  the  new  January  harvests  of 
Australia  and  Argentina.  The  attempt  to  rush  bread 
prices  up  to  eightpence  halfpenny  for  November  de- 
livery with  the  cheaper  wheat  of  December  showing 
the  way  to  profit  at  perhaps  a  penny  a  loaf  less  would 
lead,  according  to  all  precedent  in  the  baking  trade, 
to  a  policy  of  under-cutting  and  local  rivalry  which  too 
often  instals  men  of  straw  and  no  credentials  in  the 
place  of  establislied  and  respectable  vendors.  There 
are  few  things  deadlier  in  the  retailer's  business  than 
where  tlie  newcomer,  denounced  for  "under-cutting," 
is  in  the  position  to  show  that  he  can  make  a 
very  fair  living  profit  at  the  sum  which  he  charges, 
and  that  being  so,  under  what  system  of  trade  econo- 
mics should  he  charge  more?  There  may  be 
American  speculation  this  winter,  as  there  was  last, 
but  the  best  judges  consider  its  wings  clipped,  and 
the  average  baker,  to  do  him  justice,  is  not  up  behind 


American  speculation,  or  even  interested  in  it.  He  is 
in  a  very  temporary  emergency,  and  his  flying  to  a  rise 
in  prices  would  not  be  a  solution,  because  the  necessity 
to  reduce  prices  recently  raised  would  be  yielded  to 
reluctantly,  and  meanwhile  competitors  would  have 
come  in,  with  an  unanswerable  appeal  to  the  producer. 
Household  bread  at  Christmas  is  much  more  likely 
to  be  obtainable  at  sevenpence  halfpenny  than  to  cost 
eightpence  halfpenny,  wherefore  to  inflate  values  for 
a  brief  intervening  period  appears  to  have  a.  maxi- 
mian  of  risk  about  it,  and  for  the  most  transient 
advantage. 


SCOTCH  WHISKY  TRADE. 

Since  the  War  began  revolutionary  changes  have 
taken  place  in  the  Scotch  whisky  trade.  At  times — 
as,  for  instance,  during  Mr.  Lloyd  George's  campaign 
for  total  prohibition — the  industry  seemed  to  be 
threatened  with  extermination.  The  least  that  could 
befall  the  trade  appeared  to  be  a  substantial  restric- 
tion of  output,  and  it  looks  as  if  laws  have  been 
passed  with  that  end  in  view.  Nevertheless,  the 
trade  continues  to  enjoy  a  very  fair  degree  of  activity, 
and  it  is  still  a  moot  point  if  the  consumption  has 
been  reduced  to  any  serious  extent.  As  a  matter  of 
fact,  the  situation  created  by  the  steady  growth  of 
this  enormous  industiy  throughout  the  years  is  one 
of  great  complexity,  and  does  not  admit  bf  such 
rough-and-ready  treatment  as  many  ardent  reformers 
seem  to  think. 

When  Mr.  Lloyd  George  put  forward  his  pro- 
posal for  prohibition,  few  even  in  the  trade  foresaw 
that  the  sole  result  would  be  the  hurried  jsassing 
of  a  measure  which  a  large  section  of  the  trade 
itself  had  advocated  for  many  years.  But  tliis  proved 
to  be  the  ultimate  outcome,  and  the  Immature  Spirits 
(Restriction)  Act  wa,s  passed,  providing  for  the  deten- 
tion in  bond  of  all  spirits  until  they  wei-e  tlu-ee  years 
of  age,  temporary  concessions  being  made  as  to  the 
release  of  spirits  with  from  two  to  three  years  of 
age  on  the  payment  of  an  extra  duty  of  Is.  per  gallon. 

Effect  of  .Act. 
The  immediate  effect  was  to  add  enormously  to  the 
value  of  the  existing  stocks  of  grain  whisky,  stocks 
available  for  immediate  use,  viz.,  with  three  years 
of  age,  appreciating  by  100  or  more  per  cent.  This 
applied  to  gi-aiu  whisky ;  but  although  a  comparatively 
suaall  proportion  of  Highland  malt  whisky  was  used 
with  less  than  three  years  of  age,  the  measure  had 
a  hardening  effect  upon  the  quotations  for  these  also, 
as,  with  matured  grain  whisky  suddenly  doubled  in 
value,  and  commanding  as  high  a  price  as  equiva- 
lent ages  of  the  best  Highland  malt  whisky,  there 
was  a  distinct  inducement  to  blenders  to  use  a  larger 
proportion  of  the  latter,  and  as  the  stocks  of  these 
were  by  no  means  superabundant,  the  effect  upon 
quotations  was  immediate.  In  the  same  way  Lowland 
malt  whiskies  increased  substantially  in  value,  partly 
because  a  cei'tain  proportion  had  been  passed  into 
consumption  with  less  than  three  years  of  age,  but 
mainly  owing  to  the  fact  that  blenders  were  driven 
to  make  a  larger  use  of  Lowlands  owing  to  the  dear- 
ness  of  grain  whisky,  which  had  come  to  be  the  princi- 
pal ingredients  of  their  blends.  It  is  easy  to  see 
that  if  the  demand  is  partly  satisfied  out  of  the  stocks 
of  whisky  with  less  than  thi-ee  years  of  age — no 
matter  which  category — a  sudden  and  unexpected 
embargo  on  the  utilisation  of  such  whisky,  particu- 
larly if  the  production,  and,  consequently,  the  stocks 
had  been  allowed  to  i-un  down  to  bare  market  re- 
quirements, or  even  less,  is  bound  to  cause  a  hiatus 
in  the  supplies,  which  can  only  be  made  good  by 
an  increased  production,  as  larger  stocks  will  have 
to  be  carried  in  future,  the  wliisky  now  being  pro- 
duced not  being  available  until  three  years  hence. 
The  natural  operation  of  the  law  of  supply  and  demand 
as  outlined  above  may,  of  course,  be  interfered  with 
by  any  measures  which  are  taken  to  restrict  the  con- 
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sumption,  as  it  is  obvious  that  whatever  tends  to 
check  the  demand  also  affects  the  necessity  for  main- 
taining the  supply.  Thus  it  is  that  while  the  e.\isting 
stocks  will  be  inadequate  to  meet  the  demand  on 
the  pi-e-War  basis,  their  deficiency  will  be  reduced  in 
proportion  to  the  diminution  in  the  consumption. 

Another  new  factor  which,  as  a  direct  consequence 
of  the  War-,  has  recently  come  into  operation  is 
the  gi-eatly  increased  cost  of  production.  In  the 
first  place,  barley,  the  principal  raw  material  of  all 
malt  whisky  distillers,  and  particularly  of  the  High- 
land distillers,  has  increased  in  price  from  an  average 
ot  2os.  per  quarter  to  approximately  45s.  per  quarter. 

EisE  IN  Prime  Cost. 

The  Highland  distillers  calculate  that  an  increase 
of  20s.  from  25s.  per  quarter  represents  an  increase  of 
from  6(i.  to  9d.  per  gallon  in  the  cost  of  the  spirit, 
according  to  the  var3'ing  conditions  under  which  the 
distilleries  operate.  In  addition,  coal,  of  which  a 
large  quantity  is  used,  and  all  other  materials  have 
greatlj'  increased  in  price,  while  labour  is  very  much 
dearer,  and  in  some  places  almost  unobtainable,  with 
the  result  that  another  6d.  per  gallon  has  been  added 
to  the  cost  of  the  spirit.  It  is  customaiy  for  dis- 
tillers to  fix  their  prices  of  the  new  season's  make 
in  October,  and  on  the  present  occasion  the  High- 
land distillers  felt  that  nothing  short  of  an  advance 
of  Is.  per  gallon  would  justify  them  in  lighting  their 
fires. 

For  years — indeed,  since  1898,  when  the  great 
boom  collapsed — the  Highland  distillers  have  ex- 
perienced a  very  lean  time.  Many  new  distilleries 
had  been  built  in  the  immediately  preceding  two  or 
three  years,  while  others  had  increased  their  capacity 
three  or  four  fold.  The  production  had  accordinglj' 
been  increasing  by  leaps  and  bounds,  until  it  greatly 
exceeded  the  demand.  The  stocks  in  bond  had  been 
practically  doubled  in  a  comparatively  few  j'ears,  and 
whisky  prices,  which  had  been  inflated  to  an  absurd 
extent,  came  down  with  a  run.  When  the  bubble 
of  speculation  was  pricked,  many  of  the  companies 
floated  during  the  boom  found  themselves  heavily 
handicapped  with  inflated  capitahsation,  and  being 
able  to  dispose  of  only  a  tithe  of  their  possible  pro- 
duction, have  since  been  quite  unable  to  earn  a  reason- 
able return.  Through  reconstructions  and  othenvise 
much  of  the  "  water  "  has  since  been  squeezed  out 
of  these  over-capitalised  concerns,  but  the  fact  re- 
mains that  the  hundred  or  so  of  Highland  distilleries, 
with  their  existing  capacity,  are  far  and  away  beyond 
the  needs  of  the  trade. 

One  result  of  the  boom  and  its  aftennath  has 
been  that  Highland  distillers  have  been  entirely  at 
the  merey  ot  the  blenders,  who  have  been  able  to 
buy  their  supplies  of  raw  material,  i.e.,  single 
whiskies,  at  practically  cost  price  or  little  more. 
This  has  proved  highlj^  advantageous  to  the  big 
blenders,  many  of  whom  have  built  up  huge  distribut- 
ing businesses  on  this  copious  supply  of  cheap 
material.  Naturally,  the  blenders  are  loth  to  pay 
large  increases  for  new  malt  whisky,  particularly  with 
the  values  of  matured  whiskies,  suddenly  advanced, 
and  they  have  been  loudly  asseverating  that  the  very 
most  that  the  Highland  distillers  could  hope  for  was 
an  advance  of  6d.  per  gallon.  The  Highland  dis- 
tillers, on  the  other  hand,  felt  that  they  were  more 
favourably  situated  than  for  a  good  many  years,  as 
the  effect  of  the .  detention  in  bond  enactment  had 
been,  as  already  explained,  to  reduce  the  available 
supplies  of  matured  whisky,  so  that  the  maintenance 
of  a  moderate  output  during  the  coming  season  was 
absolutely  essential  if  a  famine  in  usable  whiskies 
a  few  years  hence  was  to  be  avoided.  The  distillers 
accordingly  met  under  the  auspices  of  their  associa- 
tion and  decided  that  prices  all  round  be  advanced 
by  Is.  per  bulk  gallon,  distillers  reserving  to  them- 
selves the  right  to  further  advance  prices  as  the 
season  progressed,  or,  alternatively,  to  enforce  a  sliding 


scale  whereby  the  price  of  whisky  would  be  increased 
or  reduced  by  Id.  j-er  gallon  in  accordance  with  every 
rise  or  fall  of  Is.  6.7.  per  quarter  above  or  below  45s. 
per  quarter  in  the  price  of  barley.  It  was  also 
proposed  that  the  distillers  should  inaugurate  the  long- 
discussed  refoi-m  of  charging  warehouse  rent  for 
whisky  stored  at  the  distillery,  in  accordance 
with  "the  practice  adopted  by  the  grain  whisky 
distillers  many  years  ago;  but  a  decision  on 
this  point  was  postponed,  the  feeling  being  that 
it  would  be  unwise  for  distillers  to  push  their 
advantage  too  far  for  the  time  being.  The  pro- 
ducers of  other  malt  whiskies— Islays,  Campbeltowns 
and  Lowlands— are  also  advancing  their  prices  by 
a  similar  amount.  Barley  is  now  changing  hands  at 
from  45s.  to  48s.  per  quarter,  and  with  the  home 
supply  restricted,  and  the  virtual  impossibility  of 
eking  out  supplies  as  in  previous  years  by  foreign 
imports,   looks  like  going  higher  rather  than    lower. 

AMERICAN  COTTON. 

Liverpool,  Thursday. 
OiR  market  since  our  last  report  has  developed  a 
reactionary  tendency,  and  to-night  values  for  Americaa 
show  a  decline  of  25  points  on  the  fortnight,  while 
Egyptian  has  declined  fully  50  points.  Closing 
quotations  are:  January -February  deliveiy  American 
a.Sod.,  January  delivery  Eg}ptian  9.67(i. 

For  the  time  being  it  would  appear  tliat  the  Ameri- 
can speculative  effort  had  exliausted  itself,  and  without 
new  stimulus  it  w  ill  be  difficult  to  sustain  prices.  We 
hear  that  the  leading  "  bull  "  interest  in  America  have 
quietly  liquidated  then-  holdings  and  have  left  the 
public,  as  usual,  to  cany  the  baby.  All_  over  the 
South  people  have  been  buying  and  holding  actual 
cotton,  and  the  operation  seemed  very  promising  as 
long  as  th&  market  was  advancing,  but  now,  if  the 
decline  goes  fuither,  we  may  witness  a  scramble  to 
sell.  Recent  crop  news  has  been  of  a  more  favourable 
character,  and  if  the  crop  escapes  the  danger  of  fi'ost 
for  a  little  longer  it  may  be  that  the  crop  will  promise 
a  good  deal  larger  yield  than  it  did  early  this  month. 
We  fancy  that  the  coming  crop  will  pretty  nearly 
balance  consumption,  and  that  at  the  end  of  the  season 
there  will  be  a  substantial  balance  to  carry  over.  The 
decline  to-day  was  accentuated  by  the  political  situa- 
tion in  France.  If  a  new  Cabinet  there  is  formed 
which  commands  the  confidence  of  the  French  Parlia- 
ment this  temporary  depressing  influence  will  be 
removed  from  the  market. 

On  ilonday  tlie  third  ginners'  report  for  the  season 
was  issued  by  the  United  States  Government.  The 
quantity  ginned  up  to  October  25  was  returned  as 
5,713,000  bales,  against  2.900,000  last  report  and 
7,622,000  for  the  con-esponding  period  last  year.  It 
is  too  early  in  the  season  for  the  report  to  be  taken 
as  a  safe  indication  of  the  size  of  the  crop,  but  so 
far  as  it  goes  it  supports  ideas  round  about  12,000,000 
bales. 

On  the  spot  the  demand  continues  on  an  active 
scale,  without  any  change  in  the  selling  basis.  There 
is  a  good  general  demand  for  all  qualities,  and  in  view 
of  the  disappearance  of  any  premium  on  distant 
futures,  merchants  are  willing  to  meet  buyers,  and 
prefer  to  sell  rather  than  hold  for  too  exacting  terms. 
The  local  stock  is  now  beginning  to  increase,  and 
as  new  imports  arrive  there  will  be  greater  competi- 
tion to  sell,  so  that  holders  are  acting  wisely  in  dis- 
posing of  their  stocks  at  the  present  remunerative 
prices. 

COAL  AND  STEFL. 

The  tendency  towards  firmness  in  the  Scottish  coal 
market  observable  a  foiinight  ago  has  assumed  in- 
creased strength  and  in  both  the  home  and  export 
trade  there  is  a  good  demand.  The  export  business  is 
somewhat  handicapped  by  the  still  rising  freights  and 
increased    scarcity    of  tonnage.     Freights  have  risen 


426 


THE     STATIST. 


[October  30,   1915. 


to  record  heights,  and  may  very  well  go  higher,  while 
tonnage  has  further  decreased  on  account  of  war 
operations.  Exporters  are,  therefore,  in  the  position 
that  orders  in  hand  cannot  be  fulfilled. 

In  the  home  department,  trade  in  Household  sorts 
is  quite  good  and  higher  prices  are  being  obtained. 
Coal  is  moving  more  freely  from  the  pithead,  and  the 
stocks  whicli  were  accumulated  during  the  recent 
period  of  comparative  idleness  are  disappearing.  It  is 
not  expected  that  the  miners'  demand  for  an  extra 
ninepence  jier  day  will  cause  serious  trouble,  and 
though  the  negotiations  have  been  adjourned,  a  friendly 
and  satisfactory  settlement,  is  looked  for  when  the 
representatives  of  both  parties  come  together  again. 

The  recent  announcement  of  the  Scottish  steel- 
makers that  they  are  unable  at  present  to  deal  with 
new  work  was  not  unexpected.  The  heavy  demand 
on  United  States  works  has  resulted,  as  already  stated, 
in  a  serious  shortage  of  United  States  billets  on  this 
side  of  the  Atlantic,  and  the  shortage  will  have  more 
serious  effects  later  on  unless  something  is  done  at 
once  to  provide  a  supply.  Most  makers  have  with- 
drawn quotations  entirely,  as  they  are  unable  to  under- 
take new  work  out  of  their  limited  supplies.  The 
quotations  of  £10  IBs.  for  ship-plates  and  £11  for 
angles  are,  therefore,  merely  nominal. 


TROPICAL  OILCAKE. 

Eespecting  remarks  we  gave  last  week  on  benefit  of 
increased  use  of  tr'opical  products  for  tlie  feeding  of 
our  live  stock  we  may  give  some  additional  facts. 

The  following  brief  comparison  of  average  prices 
per  food  unit  will  indicate  the  practical  importance  of 
the  employment  of  fattening  oil-plant  products  from 
the  tropics :  — 

Non-Oil  Products. 


Maize   ... 
Bran 
Malt  culms 


Qrouud-mit  cake 
Coconut  cake  ... 


Per  Food 
Unit 
!.    d. 
...     1      7 
..     1     8 

..    1    ;i 


Maize  meal 
Hice  meal 
Middlings 

OH  Products. 


Per  Pood 

Unit 

3.  cl. 

..     1  111 

..     1   10 

..     1   10 


Per  Pood 
Unit 

s.  (/. 
..  1  3 
..IS 


Per  Pood 
Unit 
■■!.  a. 
Palm  nut  kernel  cake...     1     w 

Linseed  cake 2     0 


Generally  speaking,  it  is  dubiously  profitable  to 
fatten  stock  at  a  cost  of  over  2s.  the  food  unit.  This 
is  why  the  present  dearness  of  beans,  peas,  oats, 
barley,  and  feeding  treacle,  which  are  all  decidedly 
above  that  price  to-day,  is  causing  serious  apprehen- 
sion  among  our  farmers. 


Ileto   Issues. 

SOUTH   AUSTRALIAN   GOVERNMENT  FIVE 
PER  CENT.    LOAN. 

There  has  this  week  been  olleied  for  subscription  by 
the  Commonwealth  Bank  of  Australia  £2,000,000  of 
5%  bonds  of  the  Government  of  South  Australia  at 
the  issue  price  of  99%.  In  part  subscriptions  will 
bring  in  new  money,  but  a  portion  of  the  issue  will 
be  applied  to  redemption  of  existing  4%  bonds. 
There  are  £552,000  of  4%  bonds  falling  due  for  repay- 
ment January  1,  1916,  and  £1,365,300  falling  due 
April  1,  1916.  Holders  of  these  bonds  can  convert, 
on  terms  specified  in  the  prospectus,  their  4%  bonds 
into  the  new  5%  bonds.  Briefly,  the  terms  are  that 
the  bonds  falling  due  for  repayment  January  1  next 
will  be  entitled  to  immediate  cash  payment  of 
£1  10.S-.  8J.  per  cent.,  and  bonds  that  are  due  April  1, 
1916,  to  a  cash  payment  of  9s.  4d.  Bonds  not  con- 
verted will  be  paid  off  at  maturity.  The  new  fomi  of 
5%  bonds  is  convertible  into  5%  Eegistered  stock  at 
any  time  up  to  April  6,  1916.  The  principal  is  to  be 
repayable  April   1,    1923,  or  the   Government  can  re- 


deem at  par  on  or  after  April  1,  1921,  on  giving  three 
calendar  months'  notice.  Steps  have  been  taken  for 
complying  with  the  I'equirements  of  the  Colonial 
Stock  Act.  whereby  trustees  may  invest  in  the  stock. 
Needless  to  say,  yielding  as  they  do  over  5%  to  the 
purchaser,  the  bonds  are  an  attractive  gilt-edged  in- 
vestment. 


TALTAL  RAiLWAY. 

The  announcement  is  made  by  the  Taltal  Railway 
Company  of  a  balance  dividend  in  respect  of  the  past 
year  of  4s.  per  share,  making,  with  the  interim  divi- 
dend already  paid,  6s.  per  share,  or  6%  per  annum. 
This  is  the  same  as  distributed  for  1913-14,  and  the 
fact  that  the  Company  is  maintaining  the  dividend  at 
this  rate,  although  it  has  by  no  means  been  earned, 
seems  to  indicate  that  the  directors  take  a  more  hope- 
ful view  of  the  outlook.  The  disastrous  effect  of  the 
War  upon  the  Chilean  nitrate  industry  is  wholly  re- 
sponsible for  the  set-back  in  the  Company's  prosperity. 
The  falling-off  in  traffic  receipts  was  as  much  as 
£176,000,  or  57%,  and  although  every  effort  has  been 
made  to  work  with  economy,  the  savings  effected  have 
been  insufficient  to  prevent  a  heavy  drop  in  net 
revenue.  Indeed  the  profit  earned  for  the  year 
amounts  to  only  £30,876,  as  against  £131,797,  and 
inasmuch  as  it  requires  £54,000  to  pay  the  dividend 
the  deficit  of  £23.123  has  to  be  made  good  out  of  the 
balance  brought  in  from  the  preceding  year,  and  the 
sum  now  carried  forward  is  reduced  from  £50,354 
to  £27,231.  To  show  the  smallness  of  the  profits  of 
the  past  twelve  months,  in  comparison  with  those  of 
recent  years,   we  give  the  foUov/ing :  — 

1914-15  1913-14  1912-13  1911-12  1910-11  1909-10 

££££££ 

Net  proat  :W,S77    131,797    132,872    122,099      93,600    100,392 

Ordinary  dividend         ...      .il.oOO      34,000      81,000      07,500      67,500      67,500 
Kate  i)er  cent.  ...        tU%)        (6%)        (9%)        (9%)        (9%)        (9%) 

Balance  ... 
Keserve,  &c. 


Dr.  23,123      77,797      51,872      64,599      26,100      32,892 
~  50,000      52,000      30,000      26,000      25,000 


IJr.  23,123Cr.27,797  Dr.  12SCr.  4,599  Or.  1,100        7,892 
.-.0,354      22,657      22,685      18,086      16,986        9,094 


Brought  forward 

Carried  forward  ...      27,231      50,354     22,657     22,685     18,086     16,986 

The  set-back,  severe  though  it  has  been,  is,  we 
believe,  quite  temporary.  The  prosperity  of  the 
Company  depends  entirely  upon  the  nitrate  industry, 
and  whereas  with  the  outbreak  of  war  twelve  months 
ago  the  Chilean  trade  was  completely  paralysed,  at 
the  present  time  there  is  a  growing  demand  for  the 
fertiliser,  both  for  agricultural  and  explosive  purposes, 
and  the  price  has  risen  appreciably.  This  means  that 
many  oficiiias,  which  were  compelled  to  close  down 
owing  to  the  War,  are  now  restarting  operations, 
with  the  result  that  railway  transport  business  is 
steadily  improving  and  general  trade  in  Chile  is  on 
the  mend.  In  the  first  three  months  of  the  current 
year  the  traffic  receipts  of  the  Taltal  Railway  show  a 
furtlier  decline  on  balance  of  £4,890,  but  the  whole 
of  this  falling-off  occurred  in  July,  since  when  there 
has  been  a  marked  recovery,  the  September  receipts 
being  no  less  than  £10,245  better  than  those  of 
September  last  year.  It  looks,  therefore,  as  though 
the  corner  had  been  turned,  and  inasmuch  as  the 
earnings  of  the  next  few  months  will  compare  with 
even  smaller  takes  a  year  ago  than  those  of  July, 
August,  and  September,  the  rate  of  recovery  as  the 
year  progresses  sliould  be  greatly  accelerated.  The 
dividends  paid  by  the  Company  since  1903-04  are  set 
out  below  :  — 

Taltal  Railway. 


Dec. 

June 

Dec. 

.Tune 

Half 

HaU 

Tear 

Half 

Half 

% 

% 

% 

% 

% 

% 

1914-15  ... 

4 

8 

1908-09  ... 

6 

10 

S 

191.1-14  ... 

6 

6 

1907-08  ... 

6 

8 

7 

1912-13  ... 

r. 

12« 

1906-117  ... 

i; 

8 

7 

1911-12  ... 

6 

12 

1906-1 10  ... 

i; 

8 

7 

1910-11   ... 

B 

12 

1904-0.-.  ... 

0 

8 

7 

1909-10  ... 

0 

12 

9 

1903-04  ... 

4 

6i 

.^.Iso  bonus  of  one  new  £5  share  for  five  old  shares. 

The  price  of  the  £5  share  is  5A,  and  on  a  6% 
dividend  basis  the  yield  afforded  is  about  £6  3s.  6d. 
per  cent. 
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ILLINOIS   CENTRAL    RAILROAD. 


SIXTY-FIFTH   ANTS'TJAL   REPORT— FOR   THE   YEAR   TO   JUNE   30,    1915. 


To  the  Stockholders  of  the  Illinoi'i  Central  Railroad  Company  : 

The  Board  of    Directors   submit   herewith    the  following  Report   of    the    operations   and  affairs   of   your   Company    for 
the  year  ended  June  30,  1915. 


The  namber  of  miles  of  road  operated  oq  Jane  30,  1914,  was 

Additions  for  year ; 

January  9, 1915 — Fredonia  and  Reeds  Railroad— Eeeds  Junction,  TIL,  to  Fredonia,  111 

Mileage  added  acco'Jnt  of  trackage  rights,  revision  of  line  and  remeasurements         

Leas  :  January  9, 1915 — Reclassi 6 cation  of  first  main  track,  Carbondale  Junction,  Dl.,  to  Fredooia,  HI.,  as  other  main  trackf  due  to 

construction  of  Fredooia  and  Reeris  RR „         6.64 

Maj  26, 1915— Redaction  due  to  construction  of  cat-off  between  Kuttawa,  Ky„  and  Cumberland,  Ky ,42 

The  number  of  miles   operated  on  Jane  30,  1915,  was       

The  average  namber  of  miles  of  road  operated  during  the  year  was      ...        ...        ...  


4,769.37 

1.77 
3.16 


7.06 


4,767.14 

4.770.03 


INCOME. 

The  following  is  a  statement  of  the  Company's  income  for  the  year  compared  with  the  previous  year : — 


1915. 


Increase  (+)  or 
Decrease  (— ) 


Average  miles  operated  during  year  ...         

Eailwav  operating  revenues : 

Freight 

Bridge  tolls  and  miscellaneous  freight       

Passenger         

Bridge  tolls  and  miscellaneous  passenger 

MaU       

Express  

Other  passenger  train  

Other  transportation...         ...         

Revenue  from  operations  other  than  transportation 

Total  railway  operating  revenues       

Railway  operating  expenses : 

Maintenance  of  way  and  structures  

Maintenance  of  equipment  ...         

Traffic  expenses  ...         

Transportation  expenses       ...         

General  expenses         ...         ...         ...         

Transportation  for  investment — Cr 

Total  railwav  operating  expenses       

C^    Ket  revenue — rail  operations 

Outside  operations  : 

Revenues  ...         ...         ...         ...         

Expenses  

Xet  revenue — outside  operations 

Net  railway  operating  revenue  

Railway  tax  accruals     ...         ...     .   ... 

Uncollectible  railway  reyenues...  


4,770.03 

4,768.51 

+       1.52 

$ 

s 

S 

41,212,270  70 

43871,271  70 

—  8,659,001  00 

3,263,2-16  00 

3.461,624  56 

—    201,378  66 

12,610,597  2S 

13,715,979  06 

—  1,075.381   78 

SI., 080  10 

247.762  37 

—      36,';82  27 

1.050,70d  59 

1,042,042  96 

+         8,663  63 

l,5S9,5IJl  31 

1,770,646  75 

—    181.143  44 

457,177  96 

475,668  53 

—      18,490  57 

753,786  32 

801,580  88 

—      50,794  36 

522,006  02 

481,123  21 

-r       40.882  81 

61,700,372  48 

65,873,700  02 

-4,173,327  54 

8,839,472  06 

9,205,946  38 

1           —    366,474  33 

13,892  143   <3 

14,510,079  49 

1           —    617,635  76 

1,238,139  64 

1,290,777  98 

1            —      52,338  34 

S2,29a,S15  12 

24,150,039  98 

1            —1,850,214  86 

1.603,255  98 

1,618.483  63 

—       15,227  65 

Cr.         303,278  88 

—     303,278  88 

47,570,147  65 

50,775,327  46 

-3,203,179  81 

14,130,224  83 

15,098,372  56 

—     968,147  73 

411,179  77 
405,049  10 

1 

1              499,802  61 
517,433  43 

—  88,622  84 

-  112,404  35 

6,130  67 

•17,630  84 

+       23,781  51 

14,136,3.".3  50 

3,233,838  38 

24,044  24 


15,080,721  72 
3,341,247  07 


—  944,366  22 

—  107,408  69 
+   24,044  24 


Railway  operating  income        

Other  income       

10,878,472  88                       11,739.474  63                         —    861.001   77 
7,6.39,428  03               i           7,320,600  33                         +     338,827  70 

Gross  income 

Deductions  from  gross  income             

18,537,900  91 
11,678,739  2.5 

19,060,074  98                         —    522,174  07 
10,921,250  55                         +     737,488  70 

Ket  income          

Disposition  of  net  income  : 

Applied  to  sinkiug  and  other  reserve  funds 

Appropriated  for  additions  and  betterments           

Balance  transferred  to  credit  of  proCt  and  loss       

6,859,161  66 

107,873  00 

46,M27  77 

6,705,238  89 

8,138,824  43                         -1,279,663  77 

—                                 +    107,875  00 

41,642  66                         +         4,383  11 

8,097,181  77                         — l,391,92i  88 

REVENUES. 

For  the  current  vear  the  operating  revenues  amounted  to 
$61,700,372.48,  a.s  tompared  with  .*65,873,700.02  iu  the  pre- 
vious year,  a  decrease  of  §4,175,327.54,  or  6.34%. 

Freight  revenue  amounted  to  $41,212,270.70,  a  decrease 
of  $2,659,001.00,  or  6.06%.  The  principal  portion  of  the 
decrease  was  on  the  smithern  lines,  the  northern  lines  show- 
ing a  comparalively  small  decrease  and  the  western  lines  an 
increase.  The  bituminous  coal  traffic  showed  a  substantial 
increase  both  in  tonnage  and  revenue  over  last  year,  and 
there  w.i«  also  a  heavy  increase  in  the  movement  of  grain 
through  the  port  of  New  Orleans,  which  added  materially 
to  the  revenue  for  the  year.  These  gains,  however,  were 
not  sufficient  to  offset  the  loss  in  revenue  due  to  the  falling 
off  in  lumber  traffic  and  the  heavy  shrinkage  in  merchandise 
and  miscellaneous  freight  business. 

The  revenue  from  the  transportation  of  passengers  was 
$12,640,597.28.  a  decrease  as  compared  with  last  year  of 
$1,075,381.78,  or  7.84%.  There  was  a  substantial  decrease 
in  the  revenue  north  of  the  Ohio  River;  but  the  greatest 
falling  off  in  business  was  in  tlie  territory  served  by  the 
Southern  lines. 

Statistics  as  to  freight  and  passenger  traffic  will  be  found 
by  reference  to  Table  No.  12  of  Pamphlet  Report. 


•  Deficit. 

EXPENSES. 

The  operating  expenses  were  $47,570,147.65  this  year,  as 
compared  with  $50,775,327.46  last  year,  a  decrease  of 
$3,205,179.81,  or  6.31%. 

MAINTENANCE  OF  WAV  AND  STRUCTURES. 

-Maintenance  of  way  and  structures  e.xpendilures  aiiuninted 
to  $8,839,472.06,  being  a  decrease  of  $336,474.32,  or  3.98%, 
as  compared  with  the  previous  year.  This  decrease  was  due 
in  part  to  the  smaller  quantity  of  new  rail  laid  in  renewals 
and  partially  by  the  fact  Ihat  the  previous  year's  expenses 
were  increased  by  substantial  charges  on  account  of  the  con- 
struction of  the  new  passenger  terminal  at  Memphis  and 
other  additions  and  betterments  work,  while  the  operating 
e.xpense  portion  of  additions  and  betterments  work  was 
not  so  large  tliis  year. 

Included  in  the  renewals,  the  cost  of  which  was  charged 
to  operating  expenses,  were  the  following  : — 

2,087.531  cross  ties  were  renewed,  this  being  equivalent 
to  672,92  miles  of  continuous  track,  or  8.99%  of  all  ties  in 
track,  including  sidings. 

10.21  miles  of   track   were   relaid   with  new   steel   rail  and 
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5.65  miles  with  second-hand  steel  rail,  replacing  rail  of  the 
same  weight. 

7,428  lineal  feet  of  timber  and  pile  bridges  were  replaced 
by  embankments. 

1,504  lineal  feet  of  iron  and  4.136  lineal  feet  of  concrete 
pipe  culverts  were  put  in. 

486  miles  of  ballasted  track  were  repaired  or  renewed  to 
restore  the  track  to  its  original  standard. 

As  to  work,  the  cost  of  which  was  charged  wholly  or  in 
part  to  "Road  and  Equipment,"  comments  will  be  found  on 
page  10  of  the  full  report  under  "Physical  Changes." 

MAINTENANCE  OF  EQUIPMENT. 

The  expenditures  for  maintenance  of  equipment  were 
$13,892,443.73,  a  decrease  of  $617,635.76,  or  4.26%,  as  com- 
pared with  last  year.  The  decrease  is  accounted  for  by  a 
reduction  in  repairs  to  freight  equipment,  both  locomotives 
and  cars.  Considering  thp  volume  of  business  handled  the 
equipment  was  well  maintained  during  the  year. 

Depreciation  charges  amounted  to  $2,076,094.24,  being  an 
increase  over  the  preceding  year  of  .1376,478.28. 

246  locomotives  received  general  repairs  this  year  as 
against  305  in  the  preceding  year,  and  404  were  given 
thorough  repairs  this  year  as  compared  with  398  last  year. 

551  passenger-train  cars  received  medium  repains  this 
year  as  compared  with  459  last  year,  and  148  were  given 
heavy  repairs  this  year,  as  against  165  last  year. 

The  average  mileage  per  serviceable  locomotive  for  the 
year  was  27,802. 

The  average  age  of  locomotives  was  12.27  yeare  this  year 
and  12.63  years  last  year,  of  revenue  freight-train  cars  8.93 
and  9.49  years  for  the  respective  years,  and  passenger-train 
care  14.67  years  this  year  and   15.62  last  year. 

TRAFFIC   EXPENSES. 

Traffic  expenses  amounted  to  $1,238,439.54  this  year,  a 
decrease  of  .$52,338.34,  or  4.05%,  as  compared  with  last  year. 

TRANSPORTATION  EXPENSES. 

Transportation  expenses  were  $22,299,815.12  for  the 
year,  a  decrease  as  compared  with  the  previous  year  of 
$1,850,224.86,  or  7.66%.  The  reduction  in  the  volume  of 
traffic  was,  in  part,  responsible  for  this  decrease ;  but  an 
important  saving  was  occasioned  by  the  substitution  on 
portions  of  the  main  lines  of  superheater  locomotives  of 
greater  tractive  power,  resulting  in  the  movement  of  heavier 
trains  with  but  slight  increase  in  the  expense.  In  the  freight 
service  the  increase  in  the  .average  tons  moved  per  train 
mile,  including  Company's  freight,  was  7.16%. 

A  special  campaign  was  carried  on  in  connection  with 
fuel  economy,  resulting  in  a  decrease  of  10.16%  in  the  cost 
of  fuel  for  locomotives,  notwithstanding  the  larger  loco- 
motives in  service  on  some  parts  of  the  line  and  a  decrease 
of  only  6.01%  in  engine  miles.  Special  attention  was  also 
given  to  the  elimination,  as  far  as  possible,  of  the  causes  for 
loss  and  damage  and  other  claims,  the  result  being  that  there 
was  a  decrease  of  27.48  %  in  the  amounts  paid  for  loss  and 
damage  to  freight,  and  of  20.69%  in  the  sums  paid  for  all 
claims  and  damages  duriuij  the  year  as  compared  with  last 
year. 

GENERAL  EXPENSES. 

General  expenses  amounted  to  $1,603,255.98.  a  decrease  of 
$15,227.65,  or  .94%. 

TAXES. 

The  amount  of  taxes  for  the  year  was  $3,233,838.58.  a 
decrease  of  $107,408.69,  or  3.21%  less  than  the  preN-ious 
year. 

There  was  a  substantial  decrease  in  the  .amount  accruing 
to  the  State  of  Illinois  on  account  of  the  charter  tax  owing 
to  the  decrease  in  the  revenues  on  the  charter  lines  during 
the  year  as  compared  with  last  year.  There  was  also  a 
material  decrease  in  the  amount  of  taxes  paid  on  the  non- 
charter  lines  in  Illinois  .and  on  the  lines  in  .several  of  the 
other  states  due  to  reductions  in  the  rates  of  taxation. 

FINANCIAL. 

The  financial  condition  of  the  Company  at  the  close  of  the 
year  as  compared  with  the  previous  veai-"  is  set  forth  in  the 
general  balance  sheet,  which  table",  together  with  Table 
No.  7  in  the  full  Pamphlet  Report,  "  Long  Term  Debt  and 
Interest,"  has  been  .stated  in  somewhat  different  form  from 
the  previous  year.  These  changes  were  made  in  accordance 
with  the  form  of  balance  sheet  prescribed  bv  the  Interstate 
Commerce  Commiscion  to  take  effect  July  1.  1914. 

CAPITAL  STOCK  AND  FUNDED  DEBT. 

There   were   no    changes   in   the  capital  stock    during    the 


$1,980,000.00  of  Illinois  Central  Equipment  Trust  Cer- 
tificates, Series  "C,"  were  issued  and  sold  in  April  1915. 

Illinois  Central  Railroad  Company  4^%  Secured  Gold 
Notes,  amounting  to  $10,780,000.00,  matured  July  1,  1914, 
and  were  retired. 

Under  theTerms  of  the  mortgage  $2,000,000.00  Illinois 
Central  Railroad  Company  First  Lien  Equipment  Bonds  were 
delivered  to  the  Trustee  and  cancelled.  An  additional 
$881,000.00  of  the  same  issue  of  bonds  were  also  turned  over 
to  the  Trustee  for  cancellation  in  connection  with  the  sale 
to  the  Yazoo  and  Mississippi  Valley  Railroad  Company  of 
105  locomotives  released  under  the  mortgage  and  which  were 
a  part  of  a  total  of  134  locomotives  sold  to  that  company. 

There  were  retired  and  cancelled  under  the  terms  of  the 
respective  Trust  Agreements  $800,000.00  of  Illinois  Central 
Equipment  Trust  Certificates,  Series  "A,"  and  $350,000.00 
of  Illinois  Central  Equipment  Trust  Certificates,  Series  "  B." 

SECURITIES  OWNED. 

In  December  1914  the  Chicago,  St.  Louis  and  New 
Orleans  Railroad  Company  issued  under  the  terms  of  the 
Trust  Agreement  $5,700,000.00  of  its  Equipment  Tru.st  Certi- 
ficates, Series  "A."  The  Illinois  Central  Railroad  Com- 
pany purchased  $700,000.00  of  this  issue.  Of  the  latter 
amount  $35,000.00  matured  and  were  redeemed  in  May  1915. 

$2,586,000.00  of  The  Yazoo  and  Mississippi  Valley  Rail- 
road Company  5%  Gold  Improvement  Bonds  were  acquired 
as  follows  :  In  July  1914  from  the  Trustees  of  the  Western 
Lines,  Omaha  Division,  and  Chicago.  St.  Louis  and  New 
Orleans  Railroad  Sinking  Funds,  $852.000.00 ;  in  Septem- 
ber 1914  from  The  Yazoo  and  Mississippi  Valley  Railroad 
Company  for  the  purcha..se  price  of  134  locomotives  sold 
to  that  Company,  $912,000.00;  and  in  the  same  month  that 
Company  also  issued  and  turned  over  to  the  Illinois  Central 
Railroad  Company,  in  liquidation  of  indebtedness  for  im- 
provements made  to  its  property,  $822,000.00. 

$2,500.00  par  value  of  Dubuque  and  Sioux  City  Railroad 
Company  capital  stock  was  purchased   in   November  1914. 

$10,000.00  par  value  of  the  Central  Elevator  and  Ware- 
house Company  stock  was  purchased  in  October  1914. 

In  addition  to  the  above  the  Company  also  acquired 
$3,600.00  par  value  of  miscellaneous  stocks. 

The  Company  sold  during  the  year  Illinois  Central  Rail- 
road Company  and  Chicago,  St.  Louis  and  New  Orleans  Rail- 
road Companv  .Joint  First  Refunding  Mortgage  Bonds  as 
follows  :  $5,000,000.00  in  Februai-v  1915.  $1,750,000.00  in 
March  1915,  and  $3,250,000.00  in  April  1915. 

There  were  delivered  to  the  Trustees  of  the  several  sink- 
ing funds  in  exchange  for  The  Yazoo  and  Mis.sissippi  Valley 
Railroad  Company  5°^  Gold  Improvement  Bonds  as  above 
mentioned,  $944,000.00  of  the  Louisville  Division,  and  Ter- 
minal 3i  %  Bonds  of  1953. 

The  Peoria  and  Pekin  Union  Railway  Company  redeemed 
$12,500.00  par  value  of  its  5%  Debenture  Bonds,  maturing 
August   1.  1914. 

$86,000.00  par  value  of  The  Yazoo  and  Mississippi  Valley 
Railroad  (company  5%  Gold  Improvement  Bonds  were  trans- 
ferred to  the  Insurance  Fund,  and  $30,000.00  par  value  were 
sold. 

$100,800.00  par  value  Cuban  American  Sugar  Company 
Preferred  stock  was  sold  during  the  year. 

INSURANCE   AND  OTHER   FUNDS. 

The  changes  in  the  Insurance  Fund  during  tjie  year  and 
the  condition"  of  the  fund  at  the  close  of  the  year  are  shown 
in  the  following  table  : — 

Year  endinc       Tear  ending 
.Tune  30,  1915   June  30, 1914 

Amount  at  credit  of  fund  .Tuly  1 S2,129,S.15  52     S2,089,844  54 

Added  through  monthl.v  cliarges  to  opera- 
ting expenses         00,000  00  00,000  no 

Collected  from  lessees  account  of  insurance  1,099  92  2,106  68 

Interest  received  on  investments  of  the  fund         107,875  00  94,630  00 

Fire  losses  collected 12,604  82  6,94130 


82,311,415  26 

82,253,522  62 

Lcs-ses  by  fire            

Premiums  paid  for  reinsurance 

$50,714  86 
45,327  84 

880,479  01 
43,207  39 

$96,042   70 

$123,087  00 

Amount  at  credit  of  fund  June  30 


$2,215,372  66    $2,129,835  52 


The  balances  in  the  sinking  funds  as  of  June  30,  1915,  and 
the  increases  during  the  year  were  as  follows  : — 

The  Farmers'  Loan  and  Trust  Company,  Trustee — Cairo 
Bridge  Contingent  Fund,  $504,180.00. 

The  Farmers'  Loan  and  Trust  Companv,  Trustee — Cairo 
Bridge  Sinking  Fund,  $344,580.24,  an  increase  of  $32,412.97. 

United  States  Trust  Company  of  New  York,  Trustee — 
Sinking  Fund  for  Western  Line's  Bonds,  $1,417,887.73,  an 
increase  of  $100,294.21. 

LTnited  States  Trust  Companv  of  New  York.  Trustee — 
Sinking  Fund  for  Omaha  Division  Bonds,  $192,921.50,  aa 
increase  of  $17,076.65. 
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ROAD  AND  EQUIPMENT. 

There    was    expenried    during    the    year    for  Road     and 

Equipment  (including  improvements  on  subsidiary  properties) 
$10,323,622.76.  The  following  is  a  classified  statement  of 
these  expenditures  : — 

Advances  for 
Addition.s  and 
Additions  and    Betterment 

]letterments  to  Lines  of 

on  Owned  i^ub=idiary 

Lines  Companies. 
Boad: 

Engineering           $32,033  80  $72,393  91 

Land  for  transportation  purposes         112,241  70  43,987  82 

Grading       395,845  74  773,502  14 

Tunnels  and  subways      35G  93  — 

Bridges,  trestles,  and  culverts 434,984  44  819,45144 

Ties              36,002  33  148,473  05 

Rails            174,.526  95  347,705  Ifi 

Other  track  material        243,346  17  348,520  74 

Ballast         ...         19,326  48  149,360  12 

Track  laying  and  surfacing         - ...     180,492  58  335,814  21 

Eight-of-way  fences          £     ■   2,763  47  11,949  17 

Crossings  and  signs           112,596  08  20,200  14 

Station  and  office  buildings        97,414  43  488,890  75 

Roadway  buildings           2,314  39  5,212  32 

Water  stations       5,613  72  56,602  84 

Fuel  stations          14,854  20  10,43165 

Shops  and  engine-houses              66,152  72  148,289  48 

Grain  elevators     ,         828  18  11,890  31 

Storage  warehouses          ...         ...         ...         ...            —  46  31 

Wharves  and  docks          69  13  8.416  57 

Coal  and  ore  wharves      ...         —  26,275  88 

Telegraph  and  telephone  lines 29,676  73  18,717  IS 

Signals  and  interlockers 91,828  96  188,489  05 

Power-plant  buildings      2,714  30  5,543  24 

Power-transmi.<sion  systems       —  1,909  17 

Power-line  poles  and  fixtures     —  1,336  00 

Miscellaneous  structures  ...         5,084  25  812  74 

Paving         69,866  11  44,542  41 

Roadway  machines          879  47  1,934  99 

Roadway  small  tools        25  23  0,394  02 

Assessments  for  public  improvements 32,988  77  18,148  93 

Cost  of  road  purchased 1,500  00  — 

Other  expenditures— Road         154,126  43  193,016  35 

Shop  macliinery 33,384  13  23,765  48 

Power-plant  machinery 23,761  86  458  86 

Covered  by 
Equipment 

Trust 
Series  "  C  " 

..     $1,256,065  82   Cr.260,280  44)  ,,  -,„.,,,    „„ 

1,07.S,535  .52  Cr.  39,316  03)  ^''»».'>-»i   •'" 
16.S,250  14   Cr.  123,997  17 
—                  452,213  15 


Equipment  : 
Steam  locomotives    ... 
Freight-train  cars 
Passenger-train  cars 
Work  equipment 

General : 
Organisation  expenses 
Taxes  ... 

Interest  during  construction 
Other  expenditures — General 


—  291  04 

—  1,053  62 
4,619  82  10,618  81 

—  65  00 


ZcM   amount  transferred   to 
"  Miscellaneous     physical 
property,"  due  to  change 
in  classification 


$2,502,851  48    $2,350,839  01     $6,093,901  80 


623,969  53 


$2,502,851  48    $1,726,869  48    $6,093,901  80 

•  Balance  covered  by  outstanding  C.  St.  L.  &  if.  O.  RR.  Equipment  Tmst 
Series  "  A." 

The  following  shows  the  amount  advanced  during  the  year 
to  each  of  the  subsidiary  Companies,  these  amounts  being 
included  in  total  advances  shown  in  Table  No.  6  of  Pamphlet 
Eeport  : — 


Chicago,  St.  Louis  and  Xew  Orleans  liK. 
Canton,  Aberdeen  and  NashWlle  RR.  ... 

South  Chicago  RR 

Blue  Island  RR 

Dubuque  and  Sioux  City  RR 

Kensington  and  Eastern  RR 

Batesville  South-Wcstern  RB 

Bloomington  Southern  RR 

Johnston  City  Southern  RR. 

Benton  Southern  BR 

Herrin  Xorthern  RR 

Fredonia  and  Ree<is  RR.  

Total  


...$5,676. .567  14 

50,802  26 

...    Cr.  1,964  85 

1,898  65 

...      188,747  30 

12,323  99 

1,121  68 

1,.5S9  95 

48,679  80 

72,500  33 

1,358  76 

40,216  83 


$0,093,901   80 


PHYSICAL  CHANGES. 

Substantial  improvements  were  made  in  the  physical  con- 
dition of  the  Company's  road  and  equipment  during  the 
year. 

Below  is  a  statement  as  to  the  more  important  improve- 
ments, the  cost  of  which  was  charged  either  whr)lly  or  in 
part  to  Road  and  Equipment. 

RO.VDWAV    AND     STRUCTURES. 
During  the   year    90-pound   new    steel    rail   was    laid     on 
262.23  miles  of  tt'ack,   and  second-hand  steel  rail  was  relaid 
on  62.74  miles,   all  of  which  replaced  rail  of  lighter  pattern. 


Ninety-nine  new  industrial  tracks  were  built  or  extended, 
making  a  net  addition  of  7.46  miles  after  allowing  for  indus- 
trial tracks  taken  up. 

Four  hundred  and  one  new  Company  sidings  were  built 
or  e.xtended ;  allowing  for  tracks  taken'  up  there  was  a  net 
addition  for  the  year  of  69.54  miles. 

The  second  main  track  between  Fulton,  Ky.,  and  Mem- 
phis, Tenn.,  wliich  was  referred  to  as  being  in  the  course 
of  construction  in  last  year's  report,  was  completed. 

In  order  to  facilitate  the  handling  of  coal  traffic  a  double 
track  connection  was  installed  between  the  junction  of  the 
Carbondale  and  Johnston  City  Districts,  near  Cambria,  111., 
the  length  of  track  constructed  being  1.34  miles. 

A  cut-off  w;is  built  fiom  Fredonia,  111.,  on  the  Carbon- 
dale  District  to  Reeds  .Junction,  111.,  on  the  Johnston  City 
Branch,  a  di.stance  of  1.77  miles.  This  involved  the  aban- 
donment as  first  main  track  of  6.64  miles  of  line  between 
Fredonia,   111.,  and  Carbondale  Junction,  HI. 

The  second  main  track  at  Parkway,  111.,  was  extended 
to  Broadview,  111.,  a  distance  of  2.46  miles,  and  additional 
side  tracks  were  coiisti-ucted  for  the  purpose  of  handling 
l)assenger  traffic  to  and  from  Speedwa.vj  111.,  the  site  of  the 
new  automobile  racecourse  a  short  distance  east  of  Broad- 
view, 111. 

At  Paducah,  Ky.,  the  freight  yard  was  added  to  by  the 
construction  of  6.28  miles  of  sidings.  The  freight  yard  at 
Fulton,  Ky.,  was  increased  6.59  miles. 

The  reduction  of  grades  between  Paducah,  Ky.,  and 
Princeton,  Ky.,  and  the  enlargement  of  yard  facilities  at 
the  latter  point,  were  continued  and  were  practically  com- 
pleted at  the  close  of  the  year. 

The  elevation  of  the  tracks  at  Memphis,  Tenn.,  as  also 
the  construction  of  the  new  passenger  facilities  at  that  place, 
referred  to  in  previous  reports,  were  completed.  The  raising 
of  tracks  and  relocating  of  main  line  in  connection  with  levee 
improvements  being  made  by  the  city  authorities  in  North 
Jlemphis,  Tenn.,  were  undertaken  during  the  year  and  are 
about  half  completed. 

The  grade  crossing  elimination  work  at  Grand  Crossing, 
Chicago,  111.,  track  elevation  work  between  79th  Street  and 
116th  Street,  Chicago,  111.,  and  through  Cicero,  111.,  also 
grade  revision  at  ilattoon.  111.,  were  still  in  progress  at  the 
close  of   the  year. 

The  work  of  strengthening  the  Cairo  Bridge  so  as  to  be 
able  to  operate  heavy  locomotives  over  it  was  performed 
during  the  year." 

An  interlocking  plant   was   installed   at  Aulon,   Tenn. 

A  viaduct  was  completed  over  Nicholas  Street,  Omaha, 
Neb.,  and  an  overhead  bridge  constructed  at  Monticello, 
Wis. 

Work  was  undertaken  and  is  stUl  in  progress  on  sub- 
ways at  Prairie  Avenue.  Decatur,  111.,  and  Phinney  Park 
Boulevard,  Ft.  Dodge,  la. 

New  station  buildings  were  erected  at  Grand  Crossing, 
Chicago,  111.,  JIarion,  111.,  Buckner,  111.,  Toone,  Tenn.,  and 
Masoiiville,  la.  and  others  are  in  course  of  construction  at 
Stonn  Lake,  la.,  and  ^Millwood,  Ky.  A  new  freight  house 
was  erected  at  Starkxille,  Miss. 

The  freight  and  passenger  station  at  Winona,  Miss.,  was 
enlarged  and  improvements  made  to  the  station  building  at 
La  Salle,  111. 

New  water  plants  were  installed  at  Obion,  Teun.,  and 
Dyersburg,  Tenn.  Water  stations  were  improved  at  Storm 
Lake,  la.,  Rock  Rapids,  la.,  Sioux  City.  la..  De  Koven,  Ky.. 
Cecilia,  Ky..  Fulton,  Ky..  McComb,  Miss.,  and  Cry.stal 
Springs,  >iiss.  New  steel  water  tanks  of  lOO.COO-gallon 
capacity,  replacing  wooden  tanks,  were  installed  at  Dubuque, 
la..   Cential  City,  Ky.,  and  Jackson,  Miss. 

New  mechanical  coaling  plants  were  "erected  at  Amboy, 
111.,  and  Jackson.  Miss.  At  Harahan,  La.,  new  coal-handling 
facilities  were  installe<I  for  transferring  coal  from  cars  to 
barges. 

New  mechanical  buildings,  consisting  of  car-repair  shed, 
earid  house,  six-stall  roundhouse,  power-house,  oil  and  store 
house,  were  erected  at  Princeton,  Ky.,  and  a  five-stall  round- 
house and  machine  shop,  store  and  oil  house,  sand  house, 
and  car-repair  shop  and  shelter  were  built  at  Jackson,  Miss. 
The  plant  witliin  the  city  limits  at  the  latter  place  was 
abandoned. 

New  85-ft.  steel  turntables  were  installed  at  Princeton, 
Ky.,  Dversburg.  Tenn.,  Nonconnah  Yard,  Memphis.  Tenn., 
and  .Jackson.  Miss.  .\  second-hand  66-ft.  turntable  was  put 
in  at  Kenner.  La. 

One  hundred  and  sixty-two  miles  of  electric  automatic 
block  signals  were  constructed  at  various  points  and  placed  in 
operation.  There  were  1,262.4  miles  of  protected  track  at 
the  close  of  the  year. 

Electric  block  signals  are  being  instilled  between  Branch 
Junction  and  Centralia.  111.,  4  miles  ;  Marine  to  Olen  Carbon. 
111..  13.7  niile«:  Coleman  to  Plato  Centre,  111.,  11.5  miles; 
and  Mona  to  Benson,  la..  10.7  miles;  a  total  of  39.9  miles. 

6.063  lineal  feet  of  permanent  bridges  and  trestles  were 
constructed  replacing  timber  and  pile  bridges,  trestles,  and 
embankments. 
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1,501  lineal  leet  of  perniiiiient  bridges  and  Irefctles  were 
rebuilt  ur  itplaced  by  eniu.tiiKiuents. 

29,402  lineal  teet  ut  timber  and  pile  bridges  or  trestles 
were  rebuilt  or  replaced  by  embankments. 

EQUIPMENT. 

Fifty  ilikado  type  freiglit  locomotives  and  25  switching 
locomotives  were  auded  auruig  the  year,  and  68  locomotives 
were  disposed  ot,  re-sultiug  in  an  increase  of  seven  loco- 
motives, and  an  increase  in  tractive  power  of  all  locomotives 
as  compared  with  the  previous  year  of  1,181.65  tons. 

One  hundred  and  one  passenger-tram  cars  were  acquired 
and  16  were  soid,  destroyed,  or  transferred  to  other  service, 
making  a  net  increase  of  88  cars. 

Nine  thousand  three  hundred  and  thirty-two  freight-train 
cars  were  added  during  the  year;  6,419  were  new-  cars,  and 
2,913  were  cars  purchased  from  the  Central  Fruit  Despatch ; 
4,916  caie  were  sold,  destroyed,  or  transferred  to  work  ser- 
vice, leaving  a  net  increase  of  4,416  cars.  The  average 
capacity  of  cars  owned  at  the  close  of  the  year  w-as  41.46 
tons,  as  compared  with  41.52  tons  last  year.  The  total 
capacity  of  cars  was  £.647,730  tons  this  year  and  2,467,995 
tons  hist  year. 

GENERAL  REMARKS. 

Your  Company  during  tne  past,  year  has  suffered  from 
the  depression  in  business  prevalent  tliroughout  the  country, 
and  this  has  been  most  pronounced  on  the  lines  south  of  tne 
Ohio  River. 

The  crops  in  the  territory  served  by  your  Company's  lines 
were  generally  good ;  but  the  practical  discontinuance  of 
lumber  exports  and  the  general  depression  in  the  building 
trades  seriously  affected  the  lumber  business  ;  this,  together 
with  the  low  price  received  by  totton-growers  for  their  pro- 
duct, not  only  affected  the  revenue  your  Company  received 
from  the  transportation  of  lumber,  but  also,  in  connection 
with  both  commodities,  had  a  depressing  effect  on  the 
revenues  from  the  transportation  of  general  merchandise  and 
on  passenger  travel. 


ilie  substantial  amounts  expended  by  your  Company 
during  the  past  few  years  in  adoitioiial  fucllities,  as  well  as 
111  tne  upkeep  of  existing  tracks  and  structures,  together  with 
the  acquisition  of  a  large  number  ot  new  locomotives  of 
increased  tractive  power  and  cars  of  greater  capacity  than 
those  formerly  in  service,  enabled  your  Company  to  curtail 
its  expenses  in  line  with  the  decrease  in  revenue.  As  a 
result,  while  the  total  railway  operating  revenues  decreased 
b.i4  per  cent.,  the  ratio  of  railway  operating  expenses  to 
railway  operating  revenues  was  77.10%  this  year,  as  against 
77.08%  the  previous  year. 

Under  date  of  December  1,  1914,  an  equijjment  trust, 
known  as  the  "  Chicago,  St.  Louis  and  New  Orleans  Equip- 
ment Trust,  Series  "A.,''  was  made  in  the  amount  of 
$5,700,000.00  with  which  to  provide  funds,  in  part,  for  the 
acquisition  of  72  locomotives  and  6,500  freight  cars.  The 
Illinois  Central  Railroad  Company  guaranteed  the  payment 
of  the  tTUst  certificates  and  entered  into  an  agreement  with 
the  Chicago,  St.  Louis  and  New  Orleans  Railroad  Company 
under  wnicn  your  Company  became  tlie  sub-lessee  of  the 
equipment  covered  by  the  lease.  Under  date  of  April  1, 
1915,  the  Illinois  Central  Railroad  Company  issued 
$1,080,000.00  of  equipment  trust  certificates  known  as 
"  Illinois  Central  Equipment  Trust,  Series  C  "  for  the 
purpose  of  paying,  in  part,  for  75  locomotives  and  1,000 
refrigerator  cars.  The  equipment  covered  by  both  of  tliese 
trusts  was  received  and  placed  in  service  during  the  year. 

The  Company  had  10,963  stockholders  of  record  as  of 
.lune  30,  1915,  as  compared  with  10,840  on  the  same  date 
last  year. 

There  were  489  pensioners  on  the  pay  rolls  at  the  close 
of  the  year.  The  amount  of  pensions  paid  during  the  year 
was  $1^9,269.33,  an  increase  of  $9,843.42  over  the  previous 
years. 

The  Board  takes  this  opportunity  of  expressing  its  appre- 
ciation to  the  officers  and  employees  for  their  loyal  and 
ethcient  services  during  the  past  year. 

By  order  of  the  Board  of  Directors, 

C.  H.  MARKHAM,  President. 


Table   5.— Investment  Securities  Owned— Par  Value. 


Fledged. 


»tock3 : — 

Tllinoia  Central  BR.  Co.  Stock  and  Sorip 

Central  of  Georgia  Ky.  Co.^l  referred        

Central  of  Georgia  Ry.  Co. — Common        

Olilcago,  St.  Louia  &  New  Orleans  RR.  Co.  

Dubuque  &  Sioux  City  KR.  Co 

Dunlellti  &  DuDuque  Bridge  Co.         ...  

Chicago,  Memphia  and  Gulf  HR.  Co.— Preferred  ...         ...         

Onicago,  Mempnia  aod  Gulf  KR.  Uo. — Common  „,         ...         ...         

Belt  Rtilway  Oompiuy  of  Chicago  ...         

Miscellaneous  ... 

Total  Stocks 

Bonds  : — 

Illinois  Central  Gold  Fours  of  1953 

Illinois  Central  Interim  Certificates,  Fours,  First  Lien  Equipment       

I.  0.  RR.  Oo.  ana  U.  St.  L.    «  N.O.  RR.  Co.  Joini  First  Refunding  FlTes  of  lb63 

Louisville  Livisittii  and  Terminal  Three-and-a-Halfs  of  iy5.i     ...         ...         

Cedar  Rapids  &  Chicago  RR.  Co.,  First  Mortage  Gold  Fives  of  1935 

Cherokee  &  Dakota  RR.  Co.,   First  Mortgage  Gold  Fives  of  1935         

Chicago,  St.  Louis  &  New  Orleans  RR.  Co.,  Gold  Fives  of  1951  

Chicago,  St.  Louis  &  New  Orleans  RR.  Co.,  Gold  Bridge  Fives  of  1950  

Chi  ag>  ,St.  Loi.i-sit  N.w  Or,,  ii  ,s  UROj.  Kqui  i  iiL-i.t  Trust  C.  rls.,  S.riis  "  A,"  Fiveso£la24 

Louisville,  New  Orleans  &  Texas  Ry.  Co.,  First  Mortgage  Fours  of  1934         

Louisville,  New  Orleans  &  Texas  Ry.  Co.,  Second  Mortgage  Income  Fives  of  1934      

Louisville,  New  Orleans  &  Texas  Ry.  Co.,  Land  Grant  Non-cumulative  Income  Sixes  of  1934 

Peoria  it  Pekin  Union  Ry.  Co.,  Debenture  Fives 

Southern  Illinois  &  Missouri  Bridge  Co.,  F'ouis  of  1951 

Tennessee  Central  RR.  Co.,  Prior  Lien  Fours  of  1934      

Taioo  &  Mississippi  V%lley  ER.  Co.,  First  Mortgage  Gold  Fives  of  1952  

Yazoo  &  Misbissippi  Valley  KR.  Co.,  Gold  Improvement  Fivea  of  l'.).i-i  

Uiscellaneous 

Total  Bonds ^"^ '..".' 

Other  Securities  ^  '.., 

Grand  Total       I-'^  ... 


a  830,000  00 
a  3,10U,0U0  00 
i  5,2BB,OUO  00 
c  3,000,000  00 

dl6,832,000  00 
d  9,104,000  00 
d  6,553,370  90 


a  2,800,000  00 


47,485,276  90 


47,485,276  90 


DiTidendi 

Unpledged. 

Total. 

and  loterei 
Beoeived. 

( 

1 

t 

4,:;83  33 

4,283  33 

15,000,000  00 

15,000,000  00 

900,000  00 

4,99b,600  00 

4,998,600  00 

249,926  00 

10,200  00 

10,200  00 

408  00 

'  ll,7u.  ,U00  00 

11,766,U00  00 

521,y66  40 

1,000,000  00 

1,000,000  00 

142,130  12 

150,000  00 

160,000  00 



520,000  00 

520,000  00 

— 

240,000  00 

240,000  00 

14,400  00 

2,3S»,.'28  00 

2,388,.  28  00 

4,680  00 

36,uti;,»ll  33 

36,067,;ai  33 

1,833,409  53 

71,000  00 

71,000  00 

€          

17,6t  4,000  00 

17,604,000  00 

e       — 

3,348,100  00 

3,348,100  00 

e        — 

156,000  00 

166,000  00 

e        — 

— 

830,000  00 

41,600  00 

— 

3,100,000  00 

165,000  00 

— 

5,i.'Ij6,000  00 

263,:>U0  UO 

— 

3,000,000  00 

150,000  00 

665,000  00 

(,',.  ,uuo  00 

e        — 

— 

16,832,000  00 

673,280  00 

— 

9,104,000  00 

l,42a,399  86 

— 

6,653,276  90 



206,500  00 

206,600  00 

10,:;77  09 

600,000  00 

600,000  00 

24,000  00 

1,338,000  UO 

1,338,000  00 

53,620  00 

— 

2,800, uoo  UO 

140,O0U  00 

G,7i;6,000  00 

6,766,000  UO 

i.42,4u0  00 

151,000  00 

151,000  00 

9,060  00 

oO,905,600  00 

78,390,876  9J 

3,291,-36  94 

1;113,j90  36 

1,113,595  36 

53,933  61 

08,087,106  69 

115,672,333  59 

5,17u,180  07 

The  book  value  of  the  securities  listed  above  Ls  $101,  i;i3,132.16  and  on  the  balance  sheet  is  incladed  la  Uie  items: 

Investments  in  afliliated  companies — Stocks  unpledged  

liivostiuvnts  iu  affiliated  companies — Boi.ds  unpledged  ... 

Investments  ill  afli  iat,.d  corap  lilies — Bonds  pk'dgcd 

Other  investmCLts — Stocks  unp  edged      , 

Other  investme -ts — Bonds  unpkdg,;d      

Otlier  invistmoats — Bonds  pledged  ...         

Other  iuvestmeota — Notes,  advarces,  &c.  

As  deductions  from  ItablitiLS  :  Ui.dtr  common  stock 

Uiii'er  funded  de)>t        ...  ,.  ... 

a  Hedged  to  secure  in  part  Illinois  Central  Four  per  Cent,  bonds  of  1052. 
b  Pledged  to  secure  Illinois  Central  Three-and-a-half  per  Cent.  Sterling  bonds  of  1950. 
c  Pledged  to  secure  Illinois  Central  Cairo  Bridge  bonds  of  1950. 
d  Pledged  to  secure  Illinois  Central  Four  per  Cent,  bonds  of  1953. 
#  Excludes  interest  on  Company's  bonds  and  issues  ot  Subsidiary  Companies  guaranteed. 


...   140,634,143  57 

4,9;e,200  00 

...      13,946,000  00 

5,519  10 

.',234,660  00 

...       27,306,679  38 

3,078,777  15 

4,283  33 

17,676,0.0  00 
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Investmeuts : — 
Boad    ami    equipment    to 

June  30,  1907    

Investment  in  road — sees.  : 

Stocks — unpledged 

Funded  debt — pledged... 
Road  and  equipment  since 

June  30,  1907 


I'ji;,  lull 

s  i 

95,198,329  47       95,198,329  47 


86,670  54 
13,718,070  (17 


86,570  54 
13,718,070  67 


Leas — Reserve  for  accrued 
depreciation   ... 

Net  total,  road  and  equip. 

Misc.  physical  property   ... 

Invests,  in  atliliated  cos.  : 

Stocks — unpledL'ed 
Bunds — uupledt^ed 

Bonds — pledged     

Notes  

Advances 


Other  investments : — 

Stocks — unpledL'ed 
Bonds — unpledged 
Bonds — pledged    ... 
Notes,  advaiices,  &c. 


Total  im  estments 


46,060,814  39       41,831,093  43     +4,229,720  96 

155,003,785  07     150,834,061  11     +4,229,720  96 

8,920,611   21         7,266,263  21     +1,654,248  00 


146,143,273  86    14J,567,800  90     +2,575,472  96 
625,550  95     +     702,478  38 


1,328,029  33 


40,034,143  57 
4, 970, 200  m 

13,946,000  00 
1,340,003  X3 

10,292,150  70 


40,748,237  49  -   114,093  92 

15,267,700  00  —10,291,600  00 
13,946,000  00      — 
1,310,603  83      — 

11,265,781  73  +  6,026,368  97 


77,189,098  09   82,568,323  04 


5,379,224  95 


5,319  10 

8,234,050  OU 

27,305,679  3.S 

3,078,777  15 


82,559  10 
5,765,344  03 
27,306,679  38 
3,683,004  49  -   604,22 


—    77,040  00 
+  2,469,305  97 


34 


38,624,625  63   36,736,587  00  +  1,888,038  63 


213,234  98 


263,285,026  91     263,498,261  89 


Current  Assets : — 

Cash  

Special  deposits     

Loans  and  bills  receivable 
Net  balance  receivable  from 

agents  and  conductors 
Misc.  accounts  receivable 
Material  and  supplies 
Int.   and   divs.   receivable 

Total  cui'rent  assets     ... 


2,585,513  08 

195,154  46 

3,689,770  08 

2,226,329  08 
4,341,076  02 
5,348,241  73 
2,028,008  89 


10,690,048  33     —   8,010,533  25 

290,992  31     —         95,837  85 

3,504,587  88     +      125,182  20 


2,388,428  40  — 

4,975,150  54  - 

4,810,900  63  + 

2,209,086  40  - 


162,098  72 
633,474  52 
537,341  20 
181,077  51 


20,414,696  94       28,835,194  39 


8,420,498  45 


Deferred  .Assets : — 

Workini;  fund  advances  ... 
Insurance  and  other  funds 
Other  deferred  as.sets 

Total  deferred  assets    ... 


Unadjusted  Debits : — 
Other  unadjusted  debits  . 

Grand  total        


12,702  89 

2,465,372  56 

219,396  84 


12,015  36     + 

2,379,835  52     + 

150,260  00     + 


747  53 
85,53  7  04 
69,136  84 


2,697,332  29         2,542,110  88     +      156,421  41 


806,030  25     + 


9,708  51 


287,242,993  90    295,681,597  41     -   8,438,603  51 


UAliJLIiV    .-uu:. 

stock : — 
Common  stock 
Lrss — Common  stock  held 

in  treasury         

Total  stock  outstanding 


Long-Term  Debt : — 

Funded  debt  

Less — Funded  debt  held  in 

treasury 

Total  funded   debt  out- 
standing 
Non-negotiable  debt  to  af- 
filiated companies 

Total  long-term  debt 

Current  Liabilities : — 
Loans  and  bills  payable  ... 
Tratiic     and     car-service 

balances  payable 
Audited  accounts  and  wages 

payable   ... 
.Misc.  accounts  payable    ... 
Interest  matured  unpaid 
Dividends  matured  unpaid 
Funded  debt  matured  un- 
paid          

t'umatured  divs.  declared 
Unmatured  int.  accnied  ... 
Unmatured  reuts  accrued 
Other  current  liabilities   ... 

Total  current  liabilities 


mpapison  with  Previous  Year. 

I'.il.,                      IjH               Inc.  or  Dec. 
»                           %                            t 
109,290,000  00    109,290,000  00 

4,283  33                9,883  33     —           5,600  00 

109,291,716  67 

109,280,116  67 

+          5,600  00 

170,886,700  00 
17,075,000  00 

172,937,700  00 
20,660,000  00 

—  2,051,000  00 

—  2,881,000,00 

153,211,700  00    152,381,700  00     +      830,000  00 
600,000  00  725,000  00     -      125,000  00 


153,811,700  00    163,106,700  00     +       706,000  00 


1,000,000  00 

321,200  40 

6,003,344  73 

2,460,686  88 

784,882  50 

31,764  05 

0,353  64 

2,732,400  00 

897.200  84 

359,554  78 

700,660  14 


420,859  34 

6,718,660  67 

1,652,718  29 

990,091  25 

33,183  55 


+  1,000,000  00 

-  99,658  94 

—  715,315  84 
+  813,908  59 

—  211,208  75 

-  1,419  50 


10,788,091  97  —10,782,338  33 

2,732,400  00  — 

894,134  17  +     3,006  67 

298,090  43  +    01,458  33 

7.32,048  26  —    51,988  12 


15,304,047  96       23,287,483  86     —   9,983,436  89 


Deferred  Liabilities : — 
Liability  for  provident  funds 
Other  deferred  liabilities ... 

Total  deferred  liabilities 


Unadjusted  Credits  :  — 

Tax  liability  

Insurance  reserve  ... 

Operating  reserves 

Other  unadjusted  credits.. 


2.50,000  00 
21,429  54 


419,757  20 

2,213,372  56 

127,096  48 

396,760  89 


250,000  00 
81,037  75     + 


255,037  73     +         10,391  79 


478,456  78 

;,129,835  52 

300,065  45 

188,673  65 


—  58,099  58 
+  83,537  04 

—  232,308  97 
+  208,087  24 


Total  unadjusted  credits         3,1.39,.587  13         3,157,03140     +  2,555  73 


Corporate  Surplus : — 
Additions      to       property 
through  income  and  sur- 
plus        ...         ...         ... 

Profit  and  loss 

Total  corporate  surplus 

Grand  total        

Contingent  Liabilities — see 
Table  7  of  Pami»h.  Report 


590,249  43 
4,814,263  17 


535,653  41 
4,053,574  33 


+         54,596  02 
+       700,688  34 


5,404,512  60         4,589,227  74     +      815,284  86 


287,242,993  90  295,081,597  41  —  8,438,003  61 


67,092,100  00   67,092,100  00 


CAPITAL  ADVANCES  TO  OTHER  COMPANIES. 


Eiud. 

Total. 

Interest  Received 
During  Tear. 

Capital  advances  to  other  companies  ; — 

liatesville  South- Western  RR.  Co 

Henton  Southern  RR.  Co.             

liloomiugton  Southern  RR.  Co 

Bine  Island  HR.  Co 

Canton,  .Aberdeen  it  Nashville  RR.  Co.            

Chicago,  .Memphis  i-  Gulf  RR.  Co 

Chicago,  St.  Louis  &  .\ew  Orleans  RR.  Co 

Chicago,  St.  Louis  &  New  Orleans  RR.  Co.,  account  C.  St.  L.  &  N.  0.  RR.  Co.  ICqnipmeut  Trust 

Series  "  A  "      

Dubuque  &  Sioux  City  BR.  Co.             

Fredouia  &  Reeds  RR.  Co 

Herrin  Northern  RR.  Co....         ...         ...         ...         ...         ...         ...         ...         ;.. 

Johnston  City  Southern  RR.  Co.            

Kensington  &  Eastern  KR.  Co.  ... 

Kensington  A-  Ea-stern  RB.  Co.  of  Indiana      

Memphis  RK.  Terminal  Co 

Omaha  Bridge  tt  Terminal  Hy.  Co 

South  Chicago  RR.  Co 

Madison  Coal  Corintration           

.Mississippi  Valley  Company        

Mississipl)i  \'alley  Corporation 

Southern  Property  Company      

S100,704  42 
72,.300  33 
304,067  45 
03,783  97 
93,149  78 
92,966  12 
6,131,779  73 

1,749,341   90 

2,U3S,227  59 

40,210  83 

1,358  70 

48,079  SO 

1,219,.303  17 

280  79 

113,147  22 

1,7.50,000  00 

249,170  87 

1,050,000  00 

40,990  90 

526,505  18 

5,173  89 

$73,979  20 

35,992  51 

87,600  00 
88,985  36 
26,180  41 

The  Yazoo  &  .Mississippi  Valley  RR.  Co 

$16,292,150  70 
2,968,060  79 

$312,637  38 
67,500  18 

Total  Capital  Advances  to  other  Cos.               

$19,260,201  49 

$380,197  56 

"  Mocxly's  .^nah'ses  of  Investments."  Part  II. 
Public  Utilities  and  Iiuliistrials.  By  John  Moody. 
This  is  a  bulky  voliiinc  containing  a  comparative 
analysis  of  [lublic  utility  and  industrial  companies  in 
the  United  States  and  Uaiiada,  with  investnien/ 
ratings,  enabling  the  banker  and  investor  to  ascer- 
tain the  true  values  of  securities.  The  price  is  £3, 
and  copies  can  be  obtained  from  Messrs.  F.  C. 
Mathieson  and  Sons.  16  Copthall  Avenue,  E.G.  Every 
subscrilx>r  to  the  book  will  receive,  without  extra 
charge,  all  through  the  year  a  monthly  supplement 
containing  latest  earnings  of  all  companies  reporting. 


"Valuations."  By  Samuel  Skrimshire,  F.S.I. 
Price  10s.  Qd.     (London:  E.  and  F.  N.   Spon.) 

"  Food  Economy  in  War  Time."  By  T.  B.  Wood, 
M..\.,  and  F.  G."  Hopkins,  M.A.,  F.E.C.P.,  &c. 
Price  6(/.      (Cambridge  University  Press.) 

With  this  week's  number  The  Syren  and 
Shipping  attains  its  thousandth  issue.  In  honour 
of  the  event  the  pix>prietors  have  issued  a  special 
double  number  containing  articles  from  the  pens  of 
Mr.  Llo\d  George,  Lord  Cowdray.  Lord  Devonport, 
Sir  Walter  Runciman.  the  Lord  Mayor  of  London, 
and  45  other  eminent  public  men 
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SOUTHERN   RAILWAY  COMPANY. 

TWENTY-FIRST     ANNUAL     REPORT— FOR    THE     YEAR    TO    JUNE     30,    1915. 


Richmond,  Va.,   October   12,   1915. 
To  the   Stockholders   of  Houthcrn  liailway   Company  : 

The  Board  of  Directors  submits  the  following  report  of 
the  affairs  of  the  Company  for  tiie  year  ended  June  30, 
1915  :— 

It  has  been  a  difHcnlt  year.  After  a  period  of 
une.xampled  prosperity  throughout  the  South,  attended  by 
growth  and  expansion  in  all  forms  of  industry,  business 
had  begun  to  slow  up  during  the  early  months  of  1914. 
Although  for  this  reason  railway  revenues  were  less  during 
the  first  six  months  of  1914  than  they  had  been  during  the 
peak  load  of  the  corresponding  six  months  of  the  previous 
year,  nevertheless,  the  Company  entered  upon  the,  fiscal 
year  now  under  review  with  an  actually  large  traffic  and  a 
large  turnover  of  revenue.  The  fiame  of  war  which  burst 
forth  all  over  Europe  at  the  beginning  of  August,  1914, 
had  a  sudden  and  withering  effect  upon  industry  in  the 
South.  Preparing  to  market  the  largest  crop  in  the  history 
of  cotton  growing  in  the  United  .States,  the  .Southern  people 
were  looking  forward  to  tlie  profits  from  the  sale  of  this, 
their  chief  stajile,  as  a  stimulus  to  their  purchasing  power 
and  so  of  every  form  of  industry  in  which  they  were 
engaged.  When  overniglit  they  were  apparently  shut  out 
by  the  war  from  the  European  market,  which  has  always 
consumed  a  large  part  of  the  American  cotton  crop,  the 
people  of  the  South  were  thrown  back  upon  their  own 
resources  with  a  disturbingly  large  proportion  of  their  chief 
money  crop  on  their  hands  and  an  inadequate  market  price 
in  prospect.  Despite  several  futile  plans  of  assistance  from 
without,  the  South  practically  suspended  for  a  time  its 
industrial  activities.  The  result  was  a  fall,  as  vertiginous 
as  that  of  the  price  of  cotton,  in  the  revenues  of  the  rail- 
ways of  tlie  .South,  .and  this  lean  diet  was  protracted,  with 
the  condition  which  caused  it,  throughout  the  year  now 
under  review.  For  this  Company  the  suddenly  changed 
industrial  situation  of  the  South  meant  a  loss  in  revenues 
for  the  fiscal  year  of  $8,551,487  22,  or  12.09%.  The  develop- 
ment of  the  loss  was  precipitous.  July  showed  a  small 
increase  in  revenue,  August  a  decrease  of  1.20%,  September 
a  decrease  of  8.33%,  while  in  October,  November, 
December  and  January  the  decreases  in  revenue  were, 
respectively,  18.47%,  20.06%,  19.97%,  and  18.93%,  with 
gradually  improving  conditions  during  the  remainder  of  the 
fiscal  year,   as  the  South  again  caught  its  breath. 

It  was  a  situation  which  demanded  radical  action  on  the 
part  of  management.  When  the  first  symptoms  of  the  loss 
of  revenue  were  felt  plans  of  retrenchment  were  made  and 
■were  thereafter  applied  progressively.  This  action  could 
not  be  brought  into  full  effect  for  several  months,  but  the 
effcu't  became  botli  evident  and  effective  in  M.arch  1915. 
The  result  for  the  year  was  a  reduction  of  expenses 
amounting  to  $5,585,938  68,  a.nd  a  balance  of  income  over 
all  charges  of  $1,523,369  32,  as  compared  with  the  similar 
balance  (but  in  that  case  after  provision  for  a  dividend) 
of  $2,047,776  69  were  carried  to  the  credit  of  profit  and 
loss  at  the  end  of  the  previous  fiscal  year.  These  results 
and  the  financial  condition  of  the  Company  at  the  close 
of  the  year  will  appear  in  greater  detail  by  reference  to  the 
Income  Statement  and  the  General  Balance  Sheet  (given 
on  Bubsecjuent  pages),  as  well  as  the  other  tables  which  are 
part  of  this  report. 

DIVIDENDS. 

One  of  the  unhappy  results  of  the  year  has  been  the 
necessity,  once  again,  of  suspending  dividends  on  the  Pre- 
ferred stock.  The  regular  dividend  was  amply  earned  for 
the  six  months  ended  .June  30,  1914,  but  consideration  of 
it,  coming  before  the  Board  in  September,  was  postponed 
imtil  it  should  be  app.arent  what  was  the  tendency  of  the 
financial  condition  of  the  Company  in  the  crisis  which  had 
then  developed.  Later  the  Board,  being  confident  that  the 
Company's  affairs  were  well  in  hand,  declared  a  reduced 
dividend  of  2%  (making  4^%  for  the  year  ended  June  30, 
1914),  but  conservatively  made  it  payable  in  five-year  scrip 
bearing  interest  at  the  rate  of  4%  per  annum.  No  dividend 
for  the  current  fiscal  year  was  declared,  or  could  be 
justified   during  a  jieriod  of   convale'scence. 

OPERATINQ  CONDITIONS. 

The  characteristic  of  operating  conditions  during  the 
year  under  review  has  been  retrenchment,  Ixith  by  reducing 
•ervice  and  by  the  practice  of  greater  efBciency.  What  has 
been  accomplished  in  both  these  respects  will  appeax  in 
detail  in  the  subsequent  pages  of  this  i-eport.  It  will  suffice 
hei«  to  point  out  tlie  parallel  between  the  conditions  of  thi.'i 
year  with  those  of  the  year  ended  June  30,  1908.  That  was 
the  year  of  the  financial  panic  of  1907.  The  revenues  of 
the  Company  were  at  the  high  tide  of  its  history  up  to  that 
time  until  October  1907,  when  they  fell  rapidly  and  dan- 
gerously throughout  the  remainder  of  that  fiscal  year. 
Then,  as  during  this  year,  the  problem  of  management  was 
retrenchment,  severe  and  sustained  retrenchment,  during 
several  months.  Attention  was  called  in  the  ajinual  report 
for  1908  to  what  was  then  done.  What  is,  perhaps,  as 
•ignificant    an    illustration    jis   can   be  made   of   the    contem- 


porary tendency  of  the  railway  industry,  as  well  as  of  the 
increased  strength  of  the  Company  to-day,  as  compaied 
with  1908,  is  found  in  a  comparison  of  what  had  to  be  done 
and  was  done  then  and  this  year.  In  considering  these 
comparisons  it  should  be  remembered  that  because  of 
decreases  of  1.74%  in  the  average  receipts  per  ton  mile, 
7.35%  in  the  average  receipts  per  passenger  mile,  and 
9.33%  in  mail  revenues  per  mile  of  road,  the  1915  revenues 
are  $2,145,093  less  than  they  would  have  been  had  the  1908 
averages  been  maintained  on  the  revenue  side  of  the 
account,  while,  on  the  other  hand,  operating  expenses  for 
1915  carry  an  increase  of  approximately  $3,881,418  more 
than  those  for  1908,  due  to  increased  wage  scales;  there- 
fore, the  operations  for  1915  were  burdened  with  unavoid- 
able decreases  in  revenues  and  increases  in  expenses 
approximating  together  the  large  sum  of  $6,026,511.  In  a 
comparison  of  actual  results  in  the  two  years,  1915  has  thus 
been  handicapped  to  tlie  extent  of  over  six  million  dollars, 
which  had  to  be  overcome  before  increased  efliciency  could  be 
observed.  Under  these  conditions,  the  cau.^es  of  which  are  too 
well  known  to  all  students  of  contemporary  economics  in  the 
United  States  to  require  explanation  here,  the  hope  of  the 
railway  industry  is  that  aggregate  revenues  may  increase 
progressively  in  greater  ratio  than  aggregate  costs.  For- 
tunately for  this  Company  the  conditions  making  for  a  con- 
tinued rapid  development  of  the  South,  despite  temporary 
setbacks  as  in  this  year  and  in  1908,  have  realised  as  well 
as  promise  such  a  result;  while  the  intelligent  e.xpenditure 
of  new  capital  for  improvement  of  the  plant  in  the  interest 
of  facility,  and  so  of  economy,  of  operation  must  in  the 
future,  as  in  the  past,  be  made  to  check,  if  it  cannot  alto- 
gether control,  an  abnormal  increment  of  operating  costs. 
.4  few  statistics  of  1915,  compared  with  those  of  1908,  will 
serve  to  make  the  point,   viz  : — 

SOME  OPERATING   COMPARISONS,   1915-1908. 

VfV  Milel'ei-'I'raill 

of  Road.  Mile. 

0/  o/ 

/o  /o 

Gross  Eevemies Inc.         2.'i-0n  24-54 

Net  Revenues      Inc.         29-68  31-33 

Revenue  Train  Mile.s      ...  Dec.  1-31 

Maintenance  of  Way  and  Structures  Expenses        ...  Inc.         2G-44  27-48 

.Miintenmce  of  Kquipment  Kxpenses            ...         ...  Inc.         25-0.5  2G-00 

Tr,iusi,ort.itiou  E.vpeuses           Inc.          14-51  16-03 

T-jii  .\ril(-s~.\.U  i'reialit Inc.          35-73  67-59 

Ton  -Miles— Revenue  i-'reiglit '     Inc.          28-35  57-90 

Prcijlit  Train  Jliles        Hec.        18-98  - 

l-'reijlit  Train  Revenue Inc.         26-10  55-85 

Pa.ssen^er  Train  .Miles    ...         ...         ...         ...         ...  Inc.         16-15  — 

Passenger  Train  Revenue          ...Inc.         17-09  -78 

R-iveuue  from  l'a.ssen;3:ei-s         ...         ...         ...         ...  Inc.         20-34  3-59 

Ta.\cs         ' Inc.          35-83  — 

Tran.sportation  costs  per  dollar  of  revenue  viere  35.59 
cents,  or  6.97%  less  than  in  1908.  Freight  engineraen, 
trainmen  and  fuel  costs  per  100  ton  miles  decreased  27.29%. 
Passenger  enginenieii,  trainmen  and  fuel  costs  per  100  pas- 
senger miles  increased  7.76%. 

Freight  locomotive  fuel  costs  per  100  ton  miles 
decreased  37.19%,  and  pounds  of  coal  consumed  per  100  ton 
miles  were  ,36.93%  less  in  1915  than  in  1908.  While  the 
average  cost  of  coal  at  coaling  stations  was  the  same  for 
both  years,  the  .average  handling  cost  at  stations  was 
35.71%   less  in  1915  than  it  was  in  1908. 

Overtime  per  dollar  of  wages  w.a.s  5.20  cents  in  1908;  in 
1915  it  was  1.64  cents,  an  improvement  of  68.46%. 

Adjusting  the  1915  revenues  and  e.^penses  to  the  .average 
receipts  per  ton  and  per  passenger  mile,  and  mail  revenue 
and  wage  costs  to  the  averages  and  scales  which  prevailed 
in  1908,    the   following  comparisons  are  found  : — 

1915.       190S.    Inc.  or  Dec 
% 

Cost  to  eiru  $1.00  of  Gross  Itevcnue      06-7Jic.     75-63c.    Dec.  12-97 

Tr.tnsportjtion  Costs  per  Sl.OO  of  Revenue        ...     :il-G0c.     39-33c.    Dec.  19-65 

Transportation  Costs  per  Train  Mile        66-280.     63-93C.    Inc.    3-67 

Tlie  hiijlier  transportatioTi  coses  per  train  mile 
tUis  year  are  due  to  increa.-ed  train  loading,  as 
illustrated  by  tiie  follovviug  (i!*ures  : — 
Enginemen,       Trainmen     and     l-'uel     Costs — 
l-'reisjlit— 

Per  Train  .Mile 30-12C.     33-37c.    Dec.    9-74 

Per  100  Ton  .Miles  7-83c.     14-02C.    Dec.  46-10 

MAINTENANCE. 

The  obvious  and  easy  method  of  retrenchment  on  a 
railroad,  in  an  emergency,  is  to  reduce  unduly  the  appro- 
priations for  upkeep  of  property.  During  the  past  year 
the  management  has  steadfastly  sought  to  avoid  this 
temptation.  Public  announcement  was  made  that  retrench- 
ment w.as  necessary  and  that  it  was  the  policy  of  the  Com- 
pany to  reduce  its  expenses  at  the  cost  of  the  temporary 
convenience  of  the  people  of  the  South  before  reducing 
maintenance  of  the  railroad  to  the  point  of  endangering 
j  their  safety.  The  public  accepted  this  announcement  in 
!  good  part  and  it  has  been  due  to  the  co-operation  of  the 
!  State  Railroad  Commissions  and  of  responsible  and 
enlightened  citizens  everywhere  that  the  Company  was 
en.abled  to  reduce  its  passenger  service  more  nearly  to 
the  rquirements  of  current  passenger  traffic  than  it  had 
been  for  several  years  past.  This  large  item  of  retrench- 
ment  made    it    possible   to  spend   on    upkeep    all    that    was 
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necessary  tor  the  preservation  of  the  integrity  of  the  pro- 
perty. Wlion  Uj  tins  policy  was  added  the  splendid  it-sponse 
to  the  eniergeiuy  by  the  othcers  aiwJ  nu'ii  charged  with 
maintenance,  it  lesulted  that  it  was  possible  to  say  at  the 
close  of  the  year,  as  it  is  to-day,  that  the  physical  condi- 
tion of  the  roadway  and  structures  is  better  tlian  ever  it 
has  been;  that  the  motive  ix>wer  and  passenger  equipment 
are  in  good  condition  and  fully  up  to  normal,  and  that  the 
only  deferred  maintenance  has  been  in  freight  car  cquip- 
ment,  where  upkeep  could  ecunumically  be  delerred  because 
without   Irafhc    freight   cars  must   stand   idJc   in   any  event. 

An  evidence  of  the  justice  ol  this  claim  as  to  the  physical 
condition  of  the  property,  as  well  as  of  the  skilful  and  care- 
ful service  of  the  otticers  and  men  immediately  charged  with 
the  movement  of  trains,  is  found  in  the  marked  reduction 
of  the  number  of  personal  injuries  during  the  year,  and  the 
interesting  fact  that  the  Company  carried  this  year  more  than 
sixteen  and  a  half  million  passengers,  a  nmnber  equal  to  the 
population  of  the  territory  served,  without  fatality  in  a  train 
accident  to  more  than  a  jsiiigle  passenger,  and  he  would  not 
have  suffered  had  he  not  been  riding  on  a  car  platform  in 
contravention  of  the  rules  made  for  the  protection  of 
passengers. 

There  was,  of  course,  a  substantial  reduction  in  main- 
tenance costs,  as  in  other  costs,  as  part  of  the  policy  of  re- 
trenchment, but,  considering  only  those  items  of  such  costs 
as  are  included  in  operating  e.\|iciises,  the  total  decrease  of 
maintenance  costs  was  10.61  %  ,  compared  with  a  decrease  of 
12.09%  in  revenues.  For  each  dollar  of  revenue  earned  there 
w^s  spent  in  maintenance  30.78  cents  in  1915  compared  with 
30.27  cents  in  1914. 

GENERAL  EXPENSES. 
There   were  substantial  reductions  during  the  year  in   all 
the    normal    items   of   general    expenses,   but   by   reason  of   a 
charge  to  this  account  during  the  year  of  498.191  32,  repre- ' 
senting    the   cost  to  This    Company   of   the   preparation    pre-  i 
scribed   to   it   for  the  pending   Federal   valuation    of   its  pro- 
perty, the  total  of  general  expenses  is  greater  this  year  than 
last.     This  statement  is  made  not  in  criticism  of  the   valua- 
tion   expense,    but   in   justice  to   the   loyal   officers,    who,    by 
their    sacrifice,   made    possible   the   reduction   of    one    of    the 
principal   normal    items    of    the    account    known    as    General 
,    Expenses. 

CHARACTERISTICS  OF  TRAFFIC  DURING 
A  YEAR  OF  DEPRESSION. 
FREIGHT. 
The  effect  on  the  Company's   freight  business  of  the  con- 
ditions  which    have    obtained    during   the   year    is  expressed 
in  a  decrease  of  3,754,044  tons  of  commercial  freight. 

This  decrease  was  chiefly  in  manufactures  and  in  raw 
materials,  the  principal  items  being  : — 

Tuns 
Bituminous  coti]  aud  coke  ...         ...  ...  ...  ...         l,4(i.S,4lis9 

Manufactures  anJ  miscellaueous  ...         1,134, lU'i 

I'orest  produets      —  ...  039,087 

These  decreases  reflect  curtailment  of  industrial  and 
building  operations  and  economies  practised  by  the  people 
of  the  South  during  a  perio<i  of  business  depression. 

The  decrease  in  manufactures  and  miscellaneous  includes 
approximately  500,000  tons  of  fertilizer  and  fertilizer 
material,  and  this  decease  is  directly  attributable  to  the 
war. 

The  war  in  Europe,  by  narrowing  the  market  for  cotton 
while  broadening  the  demand  for  many  other  farm  products, 
has  given  great  impetus  to  the  movement  which  was  already 
under  way  for  the  broader  diversification  of  Southern  agri- 
culture. With  relatively  a  small  reduction  in  cotton  acre- 
age, the  South  is  now  produiing  a  rauc-h  larger  proportion 
of  the  grains,  forage  crops  and  meat  and  dairy  products 
that  it  consumes.  While  one  of  the  effects  of  this  is  to 
reduce  the  tonnage  of  agricultural  products  carried  into 
the  South,  it  is  adding  to  the  economic  strength  of  the 
section,  and  the  consequent  increased  purchasing  power  of 
its  rural  population  may  be  expected,  under  normal  business 
conditions,  to  result  in  the  increase<l  carriage  of  all  classes 
of  commodities  except  agricultural  products,  while  the  re- 
duced movement  of  agricultural  products  into  the  South 
will  be,  in  a  measure,  compensated  for  by  an  increased  move- 
ment of  these  products  between  Southern  points  and  from 
the  South  to  outside  markets.  This  change  in  the  character 
of  the  Comjiany's  traffic  is  already  noticeable.  Thus  during 
the  year  there  was  no  decrease  in  the  tonnage  of  agricultural 
products  as  a   whole,   viz.  : — 

Grain  

Hav  

Leaf  Tobacco         

Cotton         

Cotton  Seed  ...         ...         ...         

Melons         

Citms  Kruits  

Other  I'ruits  and  Vegetables      

Peanuts 

:..")07,m2  2,507,289 
The  maximum  grain  tonnage  handled  by  the  Company  in 
any  one  year  waa  in  1906-1907,  namely  1,012,692  tons.  The 
toiinage  for  tho  year  just  closed  represents  a  shrinkage  from 
this  maximum  of  35%,  and  reflects  the  effort  of  the  Southern 
farmer  to  feed  himself  and  emerge  from  a  condition  of 
dependence  upon  the  grain  fieUls  of  the  West.  Coincident 
with  this  economic  change,  tho  South  is  increasing  other 
classes  of  agricultural  nrcxlucts  which  find  market  largely 
outside   the  "territory    of    production.     Comparing    the    same 


1  91 .1. 

1011. 

"Ions. 

Tons 

Ii.'>5..il  3 

766.215 

l.jd.iirs 

1  (16,902 

169,120 

l.iS,919 

734,539 

736,809 

359,734 

316,599 

65,664 

59,368 

00,657 

53,686 

291,358 

230,552 

20,669 

24,179 

years  (1906-iy07  with  1914-1915)  the  Company's  tonnage  of 
melons,  fruits  and  vegetables  increased  more  than  100%. 
So  that,  while  rapidly  ajiproaching  the  time  when  the  South 
will  produce  grain  siulicieiit  to  feed  itself,  and  probably  have 
some  to  sell,  the  South  is  now  producing  fruits  and  vege- 
tables to  feed  many  of  its  neighbours  as  well  as  itself. 

The  cotton  crop  was  the  largest  on  record,  but  there  was 
a  decrease  in  exports  in  excess  of  800,000  bales,  yet  the  Com- 
pany's tonnage  of  cotton  was  not  a|)preciably  less  than 
during  the  previous  year,  the  difference  being  approximately 
,^,ocicl  Dales,  and  this  was  more  than  compensated  for  by  an 
increase  in  tonnage  of  cotton  seed  and  its  products  of  168,282 
tons,  due  to  a  large  crop  and  to  a  strengthened  position  with 
relation  to  the  seed-crushing  industry.  It  is  interesting  to 
note  that,  compared  with  1906-1907,  the  tonnage  of  cotton 
seed  and  its  products  for  the  year  just  closed  represents  an 
increase  of  168%. 

The  South  has  had  but  a  small  part  in  the  business  of 
supplying  munitions  of  war  for  the  armies  in  Europe,  but 
in  the  latter  months  of  the  year  the  Company  handled  a 
substantial  movement  of  horses  from  the  West  and  South- 
west destined  to  the  battlefields.  In  all  some  20,000  horses 
were  so  transported  for  export.  Special  arrangements  were 
made  for  the  prompt  and  comfortable  movement  of  these 
unfortunate  animals,  and,  by  preventing  loss  and  damage  in 
transit,  this  business  was  profitable  to  the  Company. 

The  South  enters  the  new  year  with  a  much  more  hopeful 
outlook,  which,  it  is  fairly  expected,  will  be  reflected  in 
freight   revenues. 

PASSENGER. 
For  the  past  20  years,  up  to  the  third  week  in  July  1914. 
the  passenger  revenues  of  the  Company  have  shown  in- 
creases, month  after  month,  over  corresponding  periods  of 
the  previous  years,  except  during  the  period  December  1907 
to  April  1909,  when  decreased  passenger  revenues  resulted 
from  a  passenger  fare  reduction  in  the  States  of  Virginia, 
North  Carolina.  Georgia  and  Alabama,  along  with  a  general 
depre.ssion  in  business  during  the  latter  part  of  the  year  1907 
and  the  first  part  of  the  year  1908. 

Since  the  third  week  in  July  1914  passenger  revenues 
have  shown  decreases  ranging  from  2.05%  to  34.02%.  the 
greatest  decrease  occurring  during  the  second  week  in  ilay 
1915,  since  when  the  passenger  revenues  have  improved. 

The  increased  use  of  automobiles,  especially  for  short 
distance  travel,  is  the  only  permanent  cause  contributing 
to  a  reduction  of  railway  passenger  travel  in  the  South. 
The  use  of  automobiles  has  largely  increased  owing  to  the 
great  reduction  in  the  cost  of  the  automobile  and  the  material 
improvement  of  the  highways  throughout  the  Southern 
territory.  The  .short  distance  travel  is  principally  affected 
by  the  automobile  competition,  and  while  it  costs  more  to 
travel  by  automobile  than  it  does  by  train,  the  automobile 
affords  a  convenience  of  time  to  which  no  local  railway 
schedules  can  be  adjusted. 

The  travel  on  the  Southern  Railway  is  of  two  kinds,  local 
and  competitive.  .Vpproximately  70%  is  local  short  distance 
travel  between  non-competitive  stations,  and  30%  long  dis- 
tance travel   between  points  where  other  lines   compete. 

The  local  travel,  approximately  70%  of  the  total,  will 
increase  with  the  agricultural  and  manufacturing  develop- 
ment of  the  country,  but  during  times  of  business  depression 
this  short  distance  local  travel  is  more  affected  than  is  the 
through  travel.  The  farm  labourer,  as  well  as  the  factory 
employee,  travels  for  the  most  part  for  pleasure,  and  as 
soon  as  his  wages  are  affected  he  quits  travelling.  The 
farmer,  particularlv  in  the  cotton  sections,  has  discontinued 
during  the  past  yeiir  his  old-established  custom  of  advancing 
money  to  labourers  above  their  actual  requirements  for  living 
necessities. 
1  The   long    distance    competitive    travel    in    the    Southern 

territory   is    susceptible   of  great   development,   and    as   train 
service    improves,    as   the   result  of   double    track    and    other 
physical    facilities,    revenues    from    long    distance    passenger 
travel  may    be  expected   materially    to   increa.se.     While    the 
'<    travel    from    the    North   and    the   East    to    Southern    resorts 
i    during    the   winter    seasons    increases    each    year,   the    travel 
of  the  Southern  people  to  the  mountain  resorts  of  the  Caro- 
linas  and  Virginia  and  to  the  resorts  in  the  Northern  States 
increases  to  a  greater  extent,   and   will   continue  to   increase 
with  the  prosperity  of   the   Southern   people.     The  mountain 
sections  of  Western   North  Carolina  grow  more  popular,  and 
each  year  attract  a  larger  number  of  people  for  their  summer 
I     vacations.     The  imnortaiice  of  this  is  shown  by  the  fact  that 
the   months  of  July,   .•\ugust  and   September   yield  the   Com- 
panv's  largest  passenger  revenues.     But  thp  principal  develop- 
ment and   improvement   in  through  long-distance  travel   may 
be  expected   to  come   from   increa.sed  travel  of  business  men 
Ho'.vppn  the  Southern  business  communities  and  the  Eastern 
and   Northern   commercial  and  banking  centres.     The  people 
of    the    South   are    given    to    much    travelling,    and   as    their 
incomes,  both  from  manufacturing  industries  and  from  farm- 
ing developments,   imniove.  that  much  more  will  they  travel 
for  biisine-ss  .itul  fiv  ..l.-isnre. 
INDUSTRIAL  AND  AORIC"  LTURAL  DEVELOP- 
MENT OF  THE  TERRITORY  SERVED. 
M.VNIJFACTURING. 
Although    industrial    development    was   restricted    by   the 
prevailing^business     depression,   the    ground     swell    of    the 
prosperity  prevailing  in  the  South  prior  to  the  war  in  Europe 
carried  over  into  this  year  a  substantial  addition  to  the  manu- 
facturing plants  established  on  this  Company's  lines.     While 
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less  than  in  former  years,  the  record  is  an  earnest  of  what 
may  be  expected  ir  the  future.  The  new  industrial  plants 
on  the  Company's  lines  completed  during  the  year  numbered 
519   and  may    be  classified  as  follows  : — 

Brick,  Tile,  A-c              19 

Cotton-Seed  Products               47 

Pertilizers           ...          ...          ...  7 

Flour  and  t'eed              ...          ...          ...          ...          ...         ...          ...  54 

Furniture             ...          ...          ...          ...  12 

Iron  Products 17 

Lumber  ...         ...         ...         ...         ...         ...         ...         ...         ...  67 

Btone  (mineral;              ...          ...          ...  38 

Textile 24 

Woodworking     ...          ...         ...         ...          ...          ...          ...          ...  47 

Miscellaneous     ...          ...          ...          ...          ...          ...          ...          ...  197 

Total  :>19 

The  capital  involved  in  these  new  industries  is  $17,492,850. 
During  the  year  there  were  additions  made  to  219  manu- 
facturing establishments  at  a  reported  cost  of  $8,162,047. 
Industries  reported  under  construction  June  30,  1915.  were 
57  in  number  with  a  capital  of  $15,456,250.  New  buildings 
of  all  kinds  (except  those  used  in  manufacturing)  and  other 
general  improvements  represented  an  expenditure  of 
$66,422,856. 

AC4RICULTURE. 
The   September   1,    1915,   estimates    of   the    United    States 
Department   of    Agriculture    show    increases    this    year    over 
the    1914  yields  of    sundry   crops,   other  than  cotton,   in  the 
Southern  States   as   follows  : — 

Corn-       100,341,0110  bushels 

Wlieat t!,lf;:.',Ono       „ 

Oats         H,L'.5:i,l)00       ,, 

Irish  Potatoes Ki, 344, 000       ,, 

Sweet  Potatoes li, 700,000       ,, 

Hay  1,327,000  tons 

Tobacco 97, '.123,000  jiounds 

The  South  may,  this  year,  well  quote  Virgil's  verse  : 
"  Gargara   is  astonished  at   her  own  fertility." 

In  these  figures,  as  well  as  in  the  development  of  the 
cattle  industi'y,  hereafter  referred  to,  lies  a  promise  of  an 
enduring,  because  a  self-contained,  prosperity  in  the  South ; 
they  indicate,  as  has  already  been  suggested,  that  our  section 
may  expect  in  the  future  to  provide  the  bulk  of  its  own  food 
supplies,  with  some  sui'plus  of  such  commodities  for  sale ; 
while  it  will  maintain  its  leading  position  as  the  source  of 
one  of  the  principal  staples  upon  which  civilised  man  de- 
pends to  clothe  himself. 

The  Company  has  continued  active  co-operation  with  the 
State  and  Federal  Governments,  agricultural  colleges  and 
Southern  farmers  for  the  advancement  of  Southern  agricu- 
ture.  A  preliminary  report  of  the  Agricultural  Division  of 
the  Company's  Industrial  and  Agricultural  Department 
ehows  a  total  of  18,172  acres  being  cultivated  in  accordance 
with  the  advice  of  our  field  agents,  embracing  7,882  acres 
in  corn,  3,570  acres  in  cotton,  and  6,720  acres  in  miscella- 
neous crops.  These  figures  do  not  by  any  means  measure  the 
work  being  done,  as  they  embrace  only  those  fields  or  parts 
of  fields  in  which  farmers  agree  to  follow  the  advice  of  our 
agricultural  field  agents.  Mucli  larger  areas  are  cultivated 
substantially  in  accordance  with  this  advice,  and  the  good 
results  of  the  agricultural  uplift  work  being  done  by  the  Com- 
pany, and,  of  course,  by  the  State  and  Federal  Govern- 
ments, as  well  as  by  other  intelligent  agencies,  public  and 
private,  are  noticeable  in  almost  every  agricultural  community 
on  the  Comp.any's  lines.  In  1914  the  average  yields  of 
both  cotton  and  corn  per  acre  on  fields  in  which  the  advice  of 
the  Company's  agents  was  followed  were  more  than  double 
the  average  yields  obtained  on  similar  lands  in  the  same 
localities  where  this  advice  was  not  followed,  and  as  good 
results  may  be  expected  in  1915  when  the  figures  are  available. 

The  agricultural  agent  reports  313,000  fruit  and  nut  trees 
planted  during  the  year. 

The  live  stock  industry  is  making  rapid  progress  in  all  of 
the  territory  contiguous  to  the  Southern  Railway.  The 
numbers  of  beef  and  dairy  cattle  and  hogs  are  rapidly  in- 
creasing and  their  quality  is  being  improved  through  the 
introduction  of  pure-bred  animals.  The  live  .stock  agent 
of  the  Company  reports  the  location  of  1,458  pure-bred 
cattle  along  the  Company's  lines  during  the  year,  tlie  con- 
struction of  1,475  silos,  and  the  organisation  of  30  live 
stock  associations.  The  climate  of  the  South  and  the  large 
range  of  forage  crops  that  can  be  pixjduced  are  exceptionally 
favourable  to  all  kinds  of  live  stock,  and  the  United  States 
Department  of  Agriculture  has  demonstrated  that  beef  and 
pork  can  be  produced  cheaper  in  the  South  than  in  other 
parts  of  the  United  States.  The  only  obstacle  to  the  develop- 
ment of  the  beef  and  dairy  industries  has  been  the  cattle 
tick  which  carries  the  germ  of  Texas  fever.  The  agricultural 
agents  of  ■  the  Company  are  co-operating  with  State  and 
Federal  agencies  in  the  eradication  of  this  insect.  Large 
areas  along  the  Company's  lines  have  already  been  released 
from  the  cattle  tick  quarantine  and  large  additional  areas 
will  be  released  in  the  autumn  of  this  year. 
GOOD  ROADS. 

Recognising  the  importance  of  good  country  highways  to 
the  development  of  the  territory  traversed  by  its  lines,  the 
Company  has  at  all  times  co-operated  with  the  Office  of 
Public  Roads  in  the  United  States  Department  of  Agricul- 
ture and  other  organisations  engaged  in  the  promotion  of  the 
good  roads  improvement.  The  latest  figures  for  road  con- 
struction are  thfise'for; the  calendar  year  1914.  which  show 
that  during  that  year  there  were  approximately  5,400  miles 
of  improved  roads  built  in  counties  traversed  by  Southern 
Railway  line?:,  and  that  in  the  same  year  those  counties  issued- 


bonds  for  road  construction  aggregating  $5,000,000.  The 
total  length  of  improved  country  highways  in  those  counties 
at  the  end  of  the  calendar  year  was  approximately  50,000 
miles. 

LATIN-AMERICAN  TRADE. 
One  of  the  interesting  developments  of  the  public  service 
of  a  private  corporation  which  looks  forward,  as  does  this 
Company,  is  its  educational  activities.  Attention  has  been 
called  to  the  notable  work  of  this  kind  in  behalf  of  better 
agriculture.  Another  work,  germane  to  that  in  agriculture, 
has  been  the  stimulation  of  the  people  of  the  South  to  take 
advantage  of  current  opportunities  for  a  mutually  profitable 
trade  with  Latin  America.  While  this  Company's  South 
American  Agency  has  been  in  operation  only  a  short  time,  it 
has  already  laid  the  foundation  of  a  foreign  trade  which  is 
entirely  new  to  many  manufacturers  in  the  South,  and, 
while  the  beginnings  are  necessarily  small,  they  contain  the 
germ  of  what  can  become  an  important  factor  in  the  indus- 
trial activities  of  the  South  and  so  in  the  revenues  of  this 
Company.  One  interesting  result  of  this  movement  is  that 
fifteen  thousand  school  ihildr'en  are  now  studying  Spanish  in 
the  schools  of  the  South  as  a  direct  result  of  recommenda- 
tions to  educational  authorities  by  the  South  American 
Agency. 

THE  ADDITIONS  TO    CAPITAL  ACCOUNT  AND  TO 
PROPERTY  INVESTMENT. 

In  the  matter  of  additions  and  betterments  the  policy  of 
the  Company  is  better  railroad,  not  more  railroad.  All  sug- 
gestions of  buying  or  building  new  railroads  into  new  terri- 
tory  have  been  laid  aside  and,  in  justice  to  the  urgent 
demands  of  the  existing  property  in  the  interests  of  economy 
of  operation  and  convenience  of  the  public  served,  cannot  be 
properly  considered  at  this  time. 

The  Company  has  been  fortunate  in  its  ability  to  continue 
and  to  push  forward,  during  this  year  of  depression,  the  addi- 
tions to  its  plant  which  will  be  necessary,  before  they  can  be 
completed,  to  handle  the  traffic  of  the  industrial  South. 
The  capital  for  this  work  was  provided  during  1914,  and  its 
disbursement  during  the  current  year,  when  most  other  con- 
struction work  had  been  suspended  in  the  South,  has  not 
only  enabled  the  Company  to  get  more  for  a  dollar  invested 
than  ever  before,  but  has  contributed  substantially  to  the 
welfare  of  many  Southern  communities,  which  were  refreshed, 
when  they  most  needed  refreshment,  by  the  flow  of  our 
money  through  all  the  arteries  of  the  commercial  body.  In 
this  connection  special  attention  is  called  to  the  table  (page 
45,  pamphlet  report),  included  for  the  first  time  in  this  re- 
port, which  sets  forth  the  use  and  application  of  all  the  bonds 
issued  by  the  Company   since  its  organisation. 

During  the  vear  the  investment  in  road  and  equipment 
increased  $11,021,684.56,  of  'whirh  .$9,004,934.79-  was  in 
roadway  and  structures,  and  $2,016,749.77  was  in  equip- 
ment. This  increase  represents  net  additions  made  during 
the  year.     (See   pages  56  and  37.  pamphlet  report.) 

There  was  an  increase  of  $1,551,000  in  mortgage  and 
collateral  trust  bonds  and  miscellaneous  obligations,  and 
a  decrease  of  .$3,193,000  in  equipment  trust  obligations. 
(See  pages  42  and  43,  pamphlet  report.) 

First  Consolidated  Mortgage  5%  bonds  in  the  total 
amomit  of  $7,136,000  were  sold  and  the  proceeds  applied 
as  follows  :  On  July  1,  1914.  $2,414,000  to  redeem  a  like 
amount  of  matured  Western  North  Carolina  6%  bonds; 
in  December  1914,  $4,722,000  to  redeem  a  like  amount  of 
Richmond  and  Danville  6%  bonds.  These  transactions  re- 
sulted in  no  increase  in  the  funded  debt,  while  the  differ- 
ence in  the  interest  rates  borne  by  the  old  bonds  and  the 
new  means  a  reduction  of  $71,360  in  the  annual  interest 
charges. 

There  were  drawn  and  taken  into  the  treasury  $456,000 
Development  and  General  Mortgage  4%  bonds,  representing 
in  part  the  equipment  trust  obligations  paid  during  the  year 
and    charged    to    property    investment   account. 

The  total  amount  of  Development  and  General  Mortgage 
4°{  bonds  available  for  disposition  on  .Tune  30.  1915,  was 
$32,579,000,  of  which  $16,667,000  are  pledged  as  collateral 
under  Southern  Railwav  Three-Year  5"  Collateral  Trust 
Indenture,  dated  March  2,  1914,  leaving  $15,912,000  of  such 
bonds    in  the  treasury. 

DOUBLE  TRACK. 
The  double  track  construction  work  on  the  main,  line 
north  of  Charlotte,  N.C.,  carrying  with  it  improved  align- 
ment and  elimination  of  heavy  grades,  has  gone  forward 
rapidly  on  100  miles  of  the  142  miles  of  main  line  between 
Washington  and  Charlotte  operated  as  single  track  at  the 
beginning  of  the  past  fiscal  year.  Of  this  mileage,  27  miles, 
between  Pelham  and  Brown  Summit.  N.C.,  were  in  operation 
as  double  track  at  the  close  of  the  year,  and  it  is  expected 
that  all  of  the  remaining  73  miles  upon  which  work  is  iiow 
under  way  will  be  completed  before  April  1916.  There  were 
434.03  miles  of  double  track  in  oper.ition  at  the  close  of  the 

-y^*""-  -  ■  ■  ,  -.., .-.-  -i 

Since  the  close  of  the  fiscal  year  there  has  bepu'.'^aae 
available  for  the  provision  of  double  track  and  other  improve- 
ments on  the  main  line  between  Charlotte.  N.C..  and 
Atlanta,  Ga.,  the  sum  of  $3,500,000  through  the  sale  of  First 
Mortgage  Thirty-Year  5%  (.Series  B)  Gold  bonds  of  The 
Atlanta  and  Charlotte  Air  Line  Railway  Company;' ''• '''The 
work  in  immediate  contemplation  epnsists  of  the  56  miles 
'  ,  between  Spartanburg  and  Central.  S.  C,  and  the  23  miles 
I   between  New   Holland   and   Coriielia,'  Ga,  ■■    ■' 
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SEPARATION     OF     GRADE     CR0SSING6. 

One  ot  the  ditiicultieB  of  niocierii  railroading  is  the  exist- 
ence »f  grad3  crossingi  of  highways  with  railroads.  Ihtse 
crossings,  which  in  some  instances  were  actually  required 
by  the  early  charters,  have  become,  with  the  growih  of 
j>oimlation,  a.  menace  to  the  public,  and  cause,  in  deplorable 
;icc:<lents  for  which  th(»e  in  charge  of  railroad  trains  are  not 
jilways  rei])i).isible  but  are  usually  he'.d  responsible,  a  draiti 
on  the  revenues  of  the  Comnany.  The  increased  use  of 
automobiles  in  the  south  has  accentuated  tliis  risk  ai;d  this 
drain,  and  this  Company  is  alive  to  the  advantage  <,f  separ- 
;iting  such  grades  wherever  leasoiiably  practicable.  As,  and 
when,  the  community  i-ccognisef.  its  share  in  the  responsi- 
bilitj"  and  evinces  a  willingness  to  participate  in  the  e.xptnse, 
much  can  be  done,  lias  been  done,  and  will  continue  to  be 
done  on  our  lines.  Moreover,  on  all  revision  of  line  under- 
taken in  connection  with  the  policy  of  constructing  double 
track,  this  Company  has  separated  important  and  busy  grade 
crossing.-?  wherevcF  physically  practicable,  and  not  prevented 
by  selfish  local  inttrests.  Thus,  during  the  past  year,  on 
100  miles  of  the  main  line  on  wliich  double  track  has  been 
under  construction,  54  out  of  73  dangerous  grade  crossings 
were  elimini>ted.  and  this  policy  will  be  continued.  The 
enoraious  investment  required  for  perfection  in  this  respect 
is,  however,  an  unfortunate  assurance  that  for  many  yeare 
more  reliance  must  be  placed,  for  the  prevention  of  accidents 
at  grade  crossings,  upon  human  care  than  upon  physical 
elimination  of  risk.  This  is  one  of  the  most  serious  prob- 
lems in  the  south,  as  in  other  parts  of  the  United  States. 
YARDS     AND     TERMINALS. 

In  addition  to  the  terminal  yards  at  Richmond,  Va..  at 
8pencer  and  Winston-Salem,  N.  C,  at  Mobile  and  at  Finley 
(.'loar  Birmingham),  Ala.,  and  at  Forrest  (near  Memphis), 
Tenn.,  mentioned  last  year,  work  upon  other  important 
terminal  improvements  progressed  during  the  past  year, 
including  a  new  yard  at  Denverside  (near  East  St.  Louis), 
111.,  new  facilities  for  both  iiassenger  and  freight  traffic  at 
Spartanburg,  S.  C,  and  the  separation  of  busy  grade  cross- 
ings in  several  cities.  Since  the  close  of  the  year  the  modern 
export  coal  terminal  at  Charleston,  S.  C,  has  been  put  into 
operation.  Arrangements  have  been  made  to  provide  a 
union   passenger  station  at  Macon,    Ga.,   to   meet  the   long- 


continued  and  insistent  demand  for  improved  passenger 
traHic  facilities  iiL  that  city.  New  passing,  side  and  spur 
tracks  aggregating  89.27  miles,  were  constructed. 

AUTOMATIC     ELECTRIC     BLOCK    SIGNALS. 

Thcce  signals  were  placed  in  operation  on  the  120.3  miles 
of  double  track  between  Amherst  and  Whittle.  Va'.,  Dan- 
ville, Va.,  and  Pelham,  N.  C,  Atlanta  and  New  Holland, 
tla..  Austell  and  Howell,  Ga.,  Knoxville  and  Monistown, 
Teini.,  and  Ooltewah  and  Citico,  Tenn.  It  is  the  policy 
to  .so  equip  all  new  double  track  as  constructed.  A  total  of 
365.6  miles  of  such  signals  war,  in  oieration  at  the  cli-se  of 
the  vear. 

[SERVICE   OF   EMPLOYEES. 

There  has  never  been  a  year  of  the  Company's  history  in 
which  the  stocklioldeis  have  had  as  much  reason  for  pride  in 
and  appreciation  of  the  officers  and  employees,  their  work, 
their  spirit,  their  loyal  self-sacrifice.  The  manner  in  which 
a  grave  emergency  was  met  and  dealt  with  illustrates  at  its 
best  that  discipline  which  distinguishes  a  true  organisation 
from  a  mere  co-operative  society.  Our  organisation,  which 
has  in  recent  years  been  built  and  cemented  by  a  strict 
adherence  to  the  principle  of  promotion  for  merit  and  reli- 
ance upon  men  made  on  the  road,  who  have  faithfully  stood 
by  during  all  our  vicissitudes,  has  proven  in  this  year  of 
need  the  greatest  of  the  Company's  asset-s,  for  it  has  fought 
a  losing  fight  ?.nd  won. 

ACCOUNTS  AND  STATISTICS. 

Statements  oi  the  accounts  and  statistics  of  the  Company 
in  detail  will  be  found  in  tiie  tables  hereto  annexed. 

The  accounts  have  been  e.xamined.  as  nsual,  by  inde- 
pendent auditors  and  accountants,  Messrs.  Patterson,  Teelo 
&  Dennis,  a!!d  their  certificate  is  made  a  jiart  of  this  report 

Appended  to  this  report  is  a  minute  of  the  resolution 
adopted  by  the  board  upon  being  advised  of  the  death  of 
Alexander  Boyd  Andrews,  for  many  years  a  director  and 
first  Vice-President  of  the   Company,  who  died  at  his  home 

in  Raleigh,  North  Carolina,  on  April  17.  1915. 

Respectf  lUv  su'jmilted.  bv  order  of  the  board, 

FAIRFAX    HARRISON,  President. 


TABLE  I.— INCOME  STATEMENT  FOR  YEAR  ENDED  JUNE   30,  1915,  COMPARED  WITH  JUNE  30.  1914. 


1914 


»4.-,,fi32,207 

12 

19,016,098 

50 

414,638 

31 

1,44.1,161 

38 

1,902,563 

25 

988,389 

26 

1.068,364 

41 

285,584 

32 

$70,750,996  73 

•19,28.1,238 

r.~, 

12,133.828 

71 

2,244,350 

52 

i5,713,747 

03 

463,598 

19 

1,987.879 

39 

65,993 

23 

51,760,619  27 

$18,990,347  48 

2,679,389  67 

$16,310,957  81 

»212,112 

35 

65,000 

110 

110,291 

69 

26,123 

51 

1,331,794 

24 

1,380,317  26 

131,722 

78 

10,044 

63 

3,267,406  36 

$19,578,364  17 

1601,713 

96 

1,062,062 

51 

1,790,637 

(11 

38,276 

45 

189,215 

84 

37 

93 

127,118  50 

3,799,062  20 

$15,779,301  97 

410,053,022 

78 

660,565  59 

226,008  00 

— 

10,939,696  37 

$4,839,705  60 

41,500,000  00 

1,200,000  00 

2,700,000  00 

$2,139,705  60 

101,938  91 

~ 

91,928  91 

$2,047,776  69 

OPERATING  REVEXTES— 

Treight 

Passeneer  

Miscellaneous  Passenger-Train 

JIail         

E.xpre?s 

Other  Transportation 

Incidental  

Joint  Facility 

Total  Operatine  Revenues 
OPERATING    EXPENSES— 

Maintenance  of  Way  and  Ptractores 

Maintenance  of  Equipment     

Trallic     

Tran=;'>ort.ation  ... 

Miscellaneous  Operations        

General 

Transportation  for  Investment — Credit 

Total  Operating  Expenses 

Xet  Revenue  from  Railway  Operations 

Railway  Tax  Accruals     ...         

Uncollectible  Baiiway  Revenue 


Total  Operating  Income  

XOX-Ot'ERATIXG   IXCOME— 

.loint  Facility  Rent  Income    ... 

Income  from  Lease  of  Road  ...         ...         

Mii«*elIaneons  Rent  Income ...         

Xet  Income  from  Rail  Leased  

Dividend  Income 

Income  from  Funded  Securities         

Income  from  Unfunded  Securities  and  Accounts 

Miscellaneous  Income 

Total  Xon-Operating  Income       

Total  Gross  Income         

DEDUCTIOX.S  PROM  TOTAL  GROSS  IXCOME— 

Hire  of  Equipment —Balance  

Joint  Facility  Rents 

Rent  for  Leased  Roads  , 

Mi-sceUaneons  Rents 

Separately  Operated  Properties         

Interest  on  Unfunded  Debt 

iliscellaneous  Income  Charges  

Total  Deductions 

Total  Available  Income 

Interest  Accrued  on  I.onR  Term  Debt 

Interest  Accrued  on  Equipment  Obliuations 

Interest  Acxjrned  on  Dividend  Certificates       

Dividends  Accrued  on  Southern  Ilailwa  v — Mobile  &  Ohio  Stock  Trust  Certificates 


Balance  of  Income  over  Charges 

From  which  Deduct  Dividends  on  Preferred  Stock- 
No.  27  (2J%)  paid  in  April,  1914 
No.  28  (Scrip  Dividend— 2%) 

Total  Dividends 

Ralance  over  Divident's  on  Preferred  Stock    ... 
API'UOI'KI.VTION    OP    IXCOME— 

For  .\dditi<n»  and  Betterments         

For  MisceUamous        


BALAXCE  CARRIED  TO  CREDIT  OP   PROFIT  JLXD  LOSS 


S40,4.5.«,S57  85 

16,175,673  75 

353,842  55 

1.159.883  47 

1,688.471  19 

931.630  35 

884,531  81 

246,618  56 


S.S.4.52,119  17 

10,691.267  40 

2,110,466  58 

22,757,597  47 

388.228  83 

2,019,621  01 

244,589  87 


$2,595,828  27 
23,916  09 


$284,477  24 

65,880  00 

124,440  5a 

23,280  85 

1,080,243  89 

l,0n,544  35 

504,761  05 

84,289  79 


$837,616  06 

1,046,522  17 

1,621,040  59 

40,837  36 

183,608  84 

2,294  52 

98,556  26 


$62,199,509  33 


46,174, no  59 
$16,024,798  94 


2,624,744  3S 
$13,400,054  33 


3,238,917  75 
$16,638,972  3$ 


$10,156,021  65 

737,7S4  51 

32,000  00 

326,008  00 


$77,187  73 
56,135  SO 


3,530,475  80 
$11,808,496  S3 


11,151,814  It 


$1,656,682  34 


$1,656,682  34 


133,313  OS 
$1,533,3C9  13 
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TABLE  3.— PROFIT  AND  LOSS,   YEAR   ENDED  JDNE  30,  1915. 

Tl«lanoc  at  Credit  o£  this  Account  June  30,  1914      

Add — Credit  Balance  of  Income  ior  the  Tear  

Net  Miscellaneoua  Credits  ...         ...         ...         ...         ...         ...         


Sl«,li7n,904  51 

1,523,869  32 

72,916  09 


Deduct  -Discount  on  Securities  charged  off  during  the  year 

Propert.v  Abandoned  and  not  lleplaced  

Advances  to  Proprietar.v  Companies  written  down    ... 


Credit  Bnl.inre  .lune  .",0.  inl'^ 


S4J5,C93  47 
45,210  79 
.W.923  93 


120,273,189  92 


521,428  19 


$11,751,701   73 


TABLE  4, -GENERAL,    BALANCE    SHEET,    June    30,    1915,    and   June    30,    1914.. 


JUNK   iJU,    1914. 


tsio.gc.'i.eGS  27 

66,639.385  49 


J2  7,395,280  11 

31,580,577  04 

1,726,831  46 

1,807,044  50 

51,455  00 


S377,60.'i.n53  76 

3,676  10 

498,359  17 


1  G2,5C],18» 

11 

$297,473  00 

10,658,913  45 

26,500  UO 

10,982,886 

45 

$451,649,163 

89 

$2,955,208  63 

9,649,421  23 

7,583,393  45 

671,292  30 

785,793  91 

300,384  25 

3,384,9U  95 

4,080,699  04 

920,711  34 

237,576  1:1 

31,575,392 

23 

$232,377  94 

920.208  73 

229,402  02 

1,381,988  C9 


$7,217  60 

190,166  S4 

1,871,598  5C 


2,068.983  00 
$486,675,527  81 


$120,000,000  CO 

60,000,000  no 

$180,000,000  00 


5,650,200  00 


$260,048,700  00 
34,299,200  00 

$225,749,500  00 
18,384,000  00 


$455,000  00 

1,189,414  73 

6,798,237  51 

891,729  90 

2,788,130  05 

4,073  SO 

56,502  00 

1,605.437  13 

203,576  04 

;  11.159  81 


$!,013.124 

920,208 

1,197,071 

14,995,460 

07,339 


1,095,429  12 


$185,050,200  00 


244,133,500  00 


$429,783,700  UO 


DfVESTMBNTS—  ASSETS. 

Investment  in  Road  

Investment  in  Equipment  ...         ...         ...         

Total  Inve.^tment  in  Eoad  and  Kquipment 

Ca.sh  Deposited  in  Lieu  of  Jlortsaaed  Propertv  Sold        

I'li.\-sical  Propertv — Bails  and  Fixtures  leased  to  others 

IXVEST.\re.\TS   rs   AJ-FULUTED   COUI'AXIES— 

Stocks 

Bonds         

Notes  ...         ...         ...         ...         

-Advances    ...         ...         ...         ...         ...         

Miscellaneous  (Matiu-ed  interest  Coupon.^)        

Total  Investments  in -Uliliated  Companies 

OTHEU  li"V£ST.«ENTS — 

stocks        

Houds  j' [[[ 

Notes  ...         ...         ...         

Total  Other  Investments  

Total  Investments  

CURUENT   ASSJiTS— 

Cash 

Time  Deposit  ...         ...         

.Special  Deposits        '         ]         ,,[ 

Doami  and  Wlis  Receivable  

Trallic  aud  Car  Service  Balances  Ueceivable      

Balanecs  due  from  Agents  and  Conductors         

ili..^cellaueous  Accounts  Receivable  

ifaterial  aud  Supplies  (Table  22,  Piimphlet  Bcior.)      

Interest  and  Dividends  P.eceivaule  

Utuer  current  Assets  

Total  Current  Assets      

DF.2-'EH(iliD    ASSETS— 

SV'oriuns;  i-unas  Advanced  to  .VKents  and  Officers         

Casn  and  Securities  m  Insurance  l-'und 

Utucr  ueferred  Assets         

Total  Deferred  Assets 

TNAD.I  CSTfcu    DEBji'fe— 

J  nsurance  Premiums  and  Rents  paid  in  ndvajice  

Une.xtin^ished  Discount  on  ruuded  Debt  (Proportion  ciiargenble  to  Additions  and 

Pctterments  to  be  made;  

Ad(.itions  and  Bettennent.s  K.xpenaitures  in  Suspense  ;  j'reight  Claims  in  Suspense  ; 

^  roreign  Alileage  Suspense  aud  Sundr.v  Items 

Secvu-itifcs  of  tne  Company  owned  l,v  it : 

19J4.  1915. 

$15,652,200  00  Unpledged  $16,108,200  00 

18,66, ,oOO  00  Pleugco I,'(,607,ij00  00 


834,319,200  OO  Totals      ... 
Total  Unadjusteit  Debits 

GllAXI)  TOT.U.S 


$34,776,200  00 


LIABILITIES. 


CAPITAL  STOCK— 

Common         ..'.        

Preferred        

Total  Southern  Railway  Company  Stock 
Southern  3iv.-.M.  &  O.  Stock  Trust  Certilicatcs  . 
Less  :  Owned  by  the  Company      


$5,670,200  00 
..      20,000  00 


Total  Stoct  

LONG-TERil    DEBT— 

I'unded  Debt  Diuuatnrcd  (Table  * 
Ltss :  Owned  by  the  Coa.puny 


Pamphlet  Report) 


11,704,102  17 


71,789  37 


$.-)00 
1,750 

331 
■  .00 

96 
00 

io,sss,G."a  so 


Equipment  Trust  Obli:^ations  (Table  G,  PamplJet  Report)      

Total  Long-Term  Debt 

GOVERN.UENT   GRAXTS— 

Grants  ia  aid  of  Construction        

Total  Capital  Liabilities,  ...         ...         

CURKENT   LX.VBILITXES— 

Loans  and  Kills  Payable     

Traffic  aud  Car  Service  Balances 

Audited  Accounts  and  AVages        

Miscellaneous  Accounts       ...         ...         

Interest  Matured,  imludin,' InteresL  due  July  1  

i-'uniied  Debt  Matured — L'lipaid "        , 

Dividends  Accrued — Lnmutured   ...         ... '       ...         

Interest  Accrued — I'nmatured       

Rents  Accrued— Unmatured  

Utlier  Current  Liabilitits 

Total  Current  Liabilities  

DLi'KRREl)    LIABlUilKS— 

Kquipment  of  Leased  Lines  Retii-ed  ;    Deferred  Payments  Account  Kecom-tniction 

Kogei:;jville  Branch  ;  Contractors' i>er  Cents.  Retained  and  Sundry  Itcnu 

UNADJU^iTED    CRKDTi'ij— 

Taxes  ...         ...         ...         ...         ...         ...         

Insurance  Reserve ...         ...         ...         ...         

Operating  Reserves 

Accrued  Depreciation  on  Kquipment  Owre.l  by  the  Company  ...         ^ 

Accrued  Depreciation  on  I'nytical  Propeity       

Reserve  for  Accruea  De^re  .-l.v7U  on  Leaaed  Line  Equipment;    Expenses  ACCJ-ucd 
not  Vouchered  ;  ilil.-a^e  iicket  Suspense  and  l:^undl■y  Items 

Total  Unadjustsd  Credits         

CORPORATE   Sb^U'jAs— 

Adiiicions  tj  Pro  jert.(  .-^ime  Juno  ?.v.  1007 
,\ppropri.itod  bur^»i«s  i.ut  S;j.:.i..cai._,  lu.. 

Totil  Appro iriated  Surp[r,.s      ... 

PUOi-ir  AXl)   Woo — jai.»n*,e 


JUXE  3U,  1915. 


SS19,9C8,C03  06 
68,65fi,lo5  26 


tltroiiyli  I  iconie 


$27,453,480 

11 

31,.582,577 

04 

2,115,080 

94 

i',163,429 

30 

51,455 

00 

8297,506 

00 

5,158,913 

45 

62,625 

82 

$3,075,178 

83 

2,120,700 

63 

2,932,371 

45 

1,517,048 

SO 

884,065 

85 

191,527 

39 

3,207.412 

32 

4.530,946 

24 

612,433 

61 

170,.^27 

67 

$146,360 

90 

954,979 

63 

235,238 

19 

$11,809 

10 

102,047 

57 

2,283,065 

04 

$120,000,000  00 

60,000,000 

00 

$180,000,000  00 

5,650,200 

00 

$201,599,700 

00 

34,755,200 

00 

$226,844,600 

tni 

15,191,000 

00 

$455,000 

00 

3.156,567  52  ] 

6,41 5,499 

V9 

633,395 

38 

2,740,962 

66 

22,673 

8u 

5S,502 

00 

1,578,496 

72 

249,266 

09 

376,357 

87 

$1,011,687 

22 

954,979 

63 

1,898,431 

28 

16,333,948 

50 

74,151 

18 

1,521,825 

57 

$577,519 

6.' 

203,970 

15 

$388,624,738  32 

2,112,-590  04 

503,161  93 


63,306,022  3» 


5,509,045  27 


$460,115,557  95 


19,248,002  6» 


1,336,308  72 


2,457,522  3t 
$483,157,651  67 


$183,650,200  00 


242,035,500  OO 

13,378  2.> 

$427,099,078  2a 


12,684,711^82 

1,385,586160 


20,795,023  3S 


■  Pil,4S9  83' 
19,751,761   7J 
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ALABAMA  GREAT  SOUTHERN  RAILROAD, 

THIRTY-EIGHTH    ANNUAL    EEPORr-POR    THE    YEAR    TO    JUNE    aO,    1915. 


Birmingham,  Ala.,  October  6,  1915. 
Ti>  lite  Stockholders  of  the. 

Alnhama   On  at  Snuthrrn    Itailrond  Compoiiy : 
The   board   of   directors   submits   the   following  report  of  , 
ths  affairs  of  the  C'nnip.inv  for  the  fiscal  vear  ended  June  30. 
1915  :—  ■  " 

INCOME  STATEMENT. 

1915.  1914.  Inc.  or  Dec 

Miles  of  road  operated 309  41  309-4:  — 

Total  operating  revenues       4,776,629  89    6,426,175  09    -649,545  20 

Total  operating  expenses        3,653,733  63    4,259,410  67     -615,677  04 


Net  operating  revenue 

Taioa       

Uncollectible  railway  revenue 

...    1,122,896  26 

...       177.929  98 

703  46 

1,166.754  42 
189,856  61 

-  33-868  16 

-  11,926  63 
+       703  46 

Operating  income       

Kon-operatiog  Income 

...       9»a,262  82 
...       239,467  79 

966.907  81 
371,974  05 

-  22,644  99 
-132,506  26 

Tot  il  gross  income       

Dedactions  from  income 

...    1,183,730  61 
...       217,030  41 

1,338,881  83 
230,362  46 

-165.151  25 
-  13,332  05 

Total  available  income 966,700  20    1,108,519  40    -141,319  20 

Int.  on  funded  debt  and  equipment 
trust  obligations       340,525  95      351,332  55    -  10,806  60 


Balance  of  income  over  charges 
Dividends  on  Preferred  Stock — 
3  %  In   Feb.,  1914,  3  %  in  Aug., 
1914,  3  %  in  Feb.,  J915,  and  reserve 
for  3  %  in  Aug..  1915         


6£6,174  25      757,186  85    -131,012  60 


202,821  00       202,821  00  — 


Balance  oarr.  to  credit  of  prjflt  &  loss       423,363  25      654,365  85    -131,012  60 

THE  INCOME  ACCOUNT, 

The  reason  for  the  redui  tnui  of  $649,545.20  (equivalent  to 
11.97%)  in  the  total  operating  revenues  is  found  in  the  loss   j 
of  traffic,  both  freight  and  passenger,  caused  by  the  slowing   ; 
up   of   business   in   the   territory   served,    and    the   economies 
forced   upon  its   people,   which  accompanied  the   disturban  ;e   j 
of    markets   and   prices    for    important    commodities    of    that 
territory  following  the  commencement  of  the  European  War. 
The    comparative    income   statement    (Table    1,    page    10     of 
pamphlet    report)   shows   the    part    played    by   each    kind    of 
traffic  in  this  loss  in  revenue. 

Operating  e.\penses  were  reduced  bv  $515,677.04  (equiva- 
lent to  14.42%),  leaving  a  loss  of  ouiy  SSS.SeS.ie  (2.93%) 
in  net  operating  revenue,  although  the  amount  available  for 
fixed  charges,  dividends  and  surjjlus  shows  a  decrease  of 
$141,819.20.  because  of  smaller  receipts  of  per  diem  rental 
for  freight  cars  and  reductions  in  other  items  of  non-operating 
income.  The  balance  of  income  over  fixed  charges  is 
$626,174.25.  or  $131,012.60  less  than,  in  the  preceding  year, 
a  reduction  of  $10,806.60  in  interest  on  funded  debt  and 
equipment  trust  obligations  being  due  to  the  payment  of 
equipment  tru.st  obligations  which  matured  during  the  year. 
The  decrease  of  $11,925.63  in  taxes  is  the  result  of  a  .smaller 
Corporation  income  tax  payment  consequent  upon  reduced 
earnings. 

DIVIDENDS. 

The  usual  dividends,  totalling  6%,  declared  out  of  income 
for  the  year,  were  paid  on  the  Preferred  stock.  Dividends 
totalling  5%,  the  same  as  for  the  preceding  year,  were 
declared  and  paid  on  the  Ordinary  stock.  The  balance  of 
income  for  the  year  carried  to  the  credit  of  the  profit  and 
lo.is  account  exceeded  by  $51,853.25  the  Ordinary  stock  iiivi- 
dend  requirements. 

OPERATING  EXPENSES. 

Operating  expenses  required  76.49  cents  of  each  dollar  of 
revenue  against  78.63  cents  in  the  preceding  year,  the  re- 
duction of  2.19  cents  in  the  operating  ratio  being  made  in 
spite  of  the  substantial  decrease  in  gross  revenues.  This 
result  was  accomplished  only  by  retrenchment  in  every  class 
of  expenses. 

Transportation  expenses  decreased  $149,534.42  (or  8.11%). 
A  saving  in  this  item  is  in  every  sense  real,  and  it  is  dis- 
appointing that  two  particular  causes  beyond  the  control  of 
management  should  have  onorated  to  prevent  a  much  greater 
reduction — viz..  the  homeward  bound  movement  of  empty 
foreign  line  freight  cars  which  i-s  an  accompaniment  of  busi- 
ness denression,  and  the  den'ilTnnnt  of  a  nassenjer  train  by 
(minwreckers  on  Septembpr  18,  1914,  at  'R^lopdykc.  Alabama. 
With  a  decrease  of  5.93%  in  the  frpig'it "/on  mileage,  the 
freight  train  mileage  was  re<hiced   10.13%. 

IMaintenance  of  way  an<l  structures  expcn.tes  decreased 
$138  519  ,'S2  (or  19.99"': )'.  The  iiislification  for  the  substantial 
cut  in  this  item  is  found  in  the  pood  physical  condition  of 
the  property,  which  made  it  possible  to  reduce  materially 
the  anpropriaticns  for  this  purpose  during  a  time  of  depleted 
revenues  without  affecting  the  safety  or  efTicieney  of  opcr.i- 
tion.     New    cross   ties   laid   totalled   153,274,  an    average   of 


517  per  main  line  mile.  New  BS-lb.  .steel  rail  laid  totalled 
3.744  tons,  equivalent  to  28  m.iles.  The  ballast  requirement« 
were  much  lower  than  in  the  previous  year,  as  the  main  line 
trat'k  had  been  fully  ballasted.  Necessary  repairs  to  build- 
ings and  structures  were  made,  including  the  renewal  of 
several  bridges  and  the  rebuilding  of  the  coaling  station  at 
Attalla,  Ala. 

.Maintenance  of  equipment  expenses  d<>creascd  $269,519.96 
(or  18.99%).  The  preceding  year  was  a  period  of  iinusuaily 
libera!  impropriations  for  the  maintenance  and  improvement 
of  rolling  stock,  and  a  comparison  with  the  three  fiscal 
years  ended  June  50,  1913,  shows  an  aver.age  annual  expendi- 
ture for  this  item  less  by  $63,583.98  than  during  the  past 
year.  A  substantial  portion  of  the  reduction  chown,  when 
compared  with  the  previous  year,  reflects  a  real  saving 
because  of  the  reduced  Icomotive,  passenger  car  and  loaded 
freight  car  mileage.  While  there  has  been  an  increase  in 
the  number  of  freight  cars  .awaiting  repairs,  the  equipment 
required  for  handling  the  reduced  volume  of  traffic  has  been 
maintained  in  good  condition  for  ser%-ice,  it  being  the  policy 
of  the  management  to  avoid  a  sacrifice  of  operating  effici- 
ency through  a  too  severe  retrenchment  in  maintenance  out- 
lays. 

Traffic  expenses  and  general  expenses  were  reduced  3.80% 
and  5.64%   respectively. 

The  details  of  operating  expenses  are  shown  in  Table  8, 
pages  18  and  19  of  pamphlet  report. 

CAPITAL  ACCOUNTS. 

The  increase  ot  .'>914,517.94  in  property  invectment  in 
road  is  mainly  the  result  of  the  provision  of  second  main 
track  and  automatic  signals.  The  decrease  of  .$7,537.89  in 
property  investment  in  equipment  represents  the  excess  of 
the  bock  value  of  equipment  retired  from  service  over  the 
value  of  new  equipment  acquired.  The  details  are  stated  in 
Table  4,  page  14  of  pamphlet  report. 

The  decrease  of  $385,402.80  in  long  term  debt  represents 
the  amount  of  equipment  trust  obligations  which  matured 
and  were  paid  during  the  year.  (See  Table  6,  page  15  of 
jjamphlet   report.) 

ADDITIONAL  FACILITIES. 

Double  track  mileage  in  service  at  the  c!os<?  of  the  year 
totalled  22.9  miles,  the  work  having  been  first  commenced  and 
completed  between  those  points  where  it  is  most  needed — 
viz.  : 

Miles. 

York,  Ala.,  to  Toomsuba,  Miss 14.5 

Russell,  Miss.,  to  Meridian,  Mi6S.  5.9 

Eleventh  St.,  Bimiingham,   to  West  End,  Ala.     2.5 

The  Wauhatchie  Extension  Railway,  being  the  extension  of 
the  Company's  main  line  from  the  northern  terminus  at 
Wauthatchie^  Tennessee,  2.97  miles  to  a  connection  with  the 
1  Lookout  .Mountain  line  of  Southern  Railway  Company  leading 
to  the  terminal  facilities  in  Chattanooga,  is  nearing  com- 
pletion. 

There  were  constructed  5.09  miles  of  new  passing  and 
side  tracks. 

Automatic  electric  block  signals  now  protect  train  opera- 
tions on  the  entire  main  line  between  Chattanooga  and 
Meridian,  the  work  of  installation  Iiaving  been  completed 
early  in  the  past  fiscal  year. 

The  additions  to  equipment,  as  well  as  a  statement  of 
the  equipment  retired,  are  shown  in  Table  4,  page  14  of 
pamphlet  rejiort.  Steel  underti-ames  were  applied  'to  five 
wooden  passenger  cars,  and  thirty  wooden  freight-train  cars 
were  equipped  with  fctecl  centre  sills. 

The  facilities  at  the  Bii-mingham  shops  have  been 
strengthened  by  the  addition  of  several  new  machine-tools. 

BUSINESS  CONDITIONS  AND  TRAFFIC. 
While  the  reductn.n  in  revenue  through  the  loss  e;  traffic 
available  for  transportation  over  the  lines  of  your  Company 
during  the  past  year  h.as  been  heavy,  and  the  conditions  of 
restricted  markets  ard  ■  unsatisfactory  prices  for  important 
products  of  the  territory  served  which  have  acted  as  a 
deterrent  to  business  activities  and  travel  and  m.->de  for  the 
depression  to  which  the  loss  has  been  due  still  exist,  it  is 
believed  that  the  effect  ot  these  conditions  can  be  only  tem- 
porary, and  those  entrusted  with  the  management-  of  your 
property  look  hoi)cf uUy  and  confidently  forward  to  the  enrly 
return  of  normal  business.  It  is  gratifying  to  rof«  th.nt 
alre.adv  the  iron  and  steel  mnkers  in  th^  imporfrtnt  Birminr- 
ham  territory  seem  lo  be  sharing  in  the  prosperity  which  has 
come  to  that'ind'istry  in  the  T'nited  St.itcs. 

ACCOUNTS  AND  STATISTICS. 

The  accounts  of  the  Com|)any  havo  b.'-en  audited  by 
Messrs.  Price,  Waterhouse  and  Co..  independeift'account.ints, 
and  their  certificate  is  included  in  this  report. 

Statements  ff  accounts  and  .statistics  in  dct-'il  will  be 
found  in  the  tables  which  follow. 
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THE     STATIST, 


[October  30,   1915._, 


It  has  been  the  sad  duty  of  the  board  to  record  the  death, 
■which  occurred  at  his  home  in  Raleigh',  North  Carolina,  on 
April  17,  1915,  of  Alexander  Boyd  Andrews,  for  many 
years  a  director  and  first  vice-preeident  of  your  Company. 

The   board    expresses    to   the    officers   and    employees   its 
appreciation  of  the  faithful  discharge  of  their  duties  during 
the  year. 
",      Respectfully  submitted,  bv  order  of  the  Board, 

FAIRFAX    HARRISON,  President. 


PROFIT  AND  LOSS  FOR  YEAR  ENDED  JUNE  30.  1915. 

Balance  at  credit  of  this  Account,  Jane  30, 1914 ...     $2,893,714  21 

Add  :  Credit  balance  of  income  f.jr  tlie  year  ...    $423,353  25 


Mi8ceIlaneou3  adjustments— neb         

Deluct ;  Dividends  on  ordinary  Etock — 5  par  cent. 
Credit  balance  June  30, 1915     


6,137  56 


428.490  81 

$3,322,805  02 
391,500  00 

$2,930,705  02 


TABLE  3.-GENERAL  BALANCE  SHEET, 


:.Tunc  30,  1914. 
S1S,174,771   41 

1,881,446  14 


.V.-:.SKT.7. 

Investments — 

ihoad  and  Bquipment — 

Inve.stment  to  .luue  30,  1907 

Koail  $12,909,172  j.j 

Equiiiincnt  ...       5,265,598  86 


Investment  Bince  June  30,  1907 

Koad  $1,930,099  82 

Etiuipmeiit 853,326  37 


$20,050,217 
127,993 

65 
25 

21,842 

72 

358,084 
53,59u 
13,877 

63 
62 
86 

$427,553 

11 

$1,532,088 

79 

8325,695 
2,163,768 

73 
18 

331,743 

38 

4.1,510 
220,099 

45 
63 

317,630 
7,450 
2,286 
0,031 

26 
63 
84 
81 

$3,720,222  93 

$21,882  50 
8,659  25 
7,803  58 

$38,345  33 

$4,975  58 
117,600  54 
110,306  89 

l.OCO  00 

$239,883  Ul 

324,000  00 

$26,488,146  69 


Total  Road  and  Equipment 
Improvement.^  on  Leased  Railway  Pror 

perty     ' 

Miscellaneoii*  Physical  Property 
Investments  in  Affiliated  Coropauics : 

Stocks  

Notes 

Advances 

Total  ' 

Other  Investments-  - 

Stocks   

Current  As.sets — 

Cash  

Special  Deposits 

Traffic  and  Car  Service  Balances  Becciv- 

able       

Ket  Balance  P.eceivable  from  Agents  and 

Conductor.;       

Miscellaneous  Accounts  Receivable     ... 
ilaterial   and    Supplies    (Table   18   of 

Pamphlet  Report)      

Interest  and  Dividends  Receivable  ... 

Rents  Receivable  

Other  Current  Assets 

Total  

Deferred  Assets — 

Working  l-'und  .\dvances  

Insurance  and  Other  Punas 

Other  Deferred  Assets 

Total  

Unadjusted  Debits — 

Rents  and  iJLsurance  Paid  in  Advance 
Dijicount  on  j  unded  Debt 

Other  Unadjusted  Debits  

Securities    issued     or    Assumed — ^Un- 
plegdel  

Total  

Leasehold  Estate — Belt  Ky.  of    Chatta- 
nooga t.p^  Con.ra)         

Grand  Total  


Jmie  SO,  1915. 
$18,174,771  41 

2,788,420  19 

$20,903,197  00 

186,748  33 
'    21,842  72 

359,284  63 

54.030  92 

360,877  86 

$764,193  41 

$1,532,088  79  ! 

$308,070  17 
1,272,983  65 


70,891  54 
238,226  49 

214,919  83 

6,650  (iO 

2,286  84 

825  95 

$2,431,862  20 

$1,929  no 

9,395  30 
9,204  64 

$20,628  84 

$3,C02  85 
113,602  79 
156,916  34 


$274,521  98 
324,000  00 


JUNE  30,  1915,  AND  JUNE  30,   1914. 

LIABILITIE.--. 
Jun3  30,  1914. 

Capital  stock  — 
$7,830,000  00         Ordinary— 156,600  shares  (Par  8.-0) 
3,380,350  00        Preferred— 07,607  shares  (Par  $.50) 


.Tunc  30,  1915. 

$7,830,000  00 
3,380,350  on 


?11,210,3.)0  00 


1,185,600  on 
1.000  00 


$8,186,600  00 
988,607  00 

$9,175,107  00 


$120,309  89 

692,035  10 

.16,351  65 

68,879  80 

1,264  50 

50,000  00 

30,906  66 

9,880  46 

82,125  20 

101,410  50 

$1,092,763  70 


$14,373  88 

$81,227  89 

8,659  25 

96,006  12 

1,523,470  18 

oS,474  40 

$1,777,837  84 
$2,893,714  21 

324.000  on 


$26,518,983  87  I  $36,488,146  69 


Total  

Lonf?-Tfrm  Debt — 

limdrd  Debt  Unmatured — 
.MortL-'a'.'e  Bonds — -Outstandinc 
ilortgage  Bonds — Held  by  Company  ... 

Total  Mortgage  Bonds  (Sec  Table  5  of 

Pamphlet  Report) 

Equii'.  Trust  Obligations  (See  Table  6) 

Total  

Current  Liabilities  - 

^ra!Iic  and  Car  Service  Balances  Payable 
Audit.ed  Accounts  and  Wages  Payable ... 
Miscellaneous  Accounts  Payable  ... 

Interest  Matured — Unpaid  

Dividends  Matured — Unpaid 

Funded  Debt  -Matured — Unpaid 

Unmatured  Interest  Accrued 
Unmatured  Rents  Accrued 

Other  Current  Liabilities  ...         

Unmatured  Dividends  Declared  ... 

Total  

Deferred  Liabilities— f 

Construction    Contract    Percentages    I:e- 

tained,  and  Sundry  Items         

Unadjusted  Credits — 

Tax  Liability  

Insurance  and  Casualty  Reserve 

Operating  Reserves  

Accrued  Depreciation — Equipment 

Other  Unadjusted  Credits  

Total  

Profit  and  Loss  

Outstanding    Bonds  on    Lea.sehoId    Mstalo 
tpir  Coitlra) 

O  rand  Total  


$11,210,350  CO 


$8,185,600  00 
1,000  00 


$8,186,600  00 
003,104  2.0 

$8,789,704  20 


$98,290  47 

862,007  39 

40,668  99 

65,944  20 

1,488  .50 

60,000  00 

27,921  07 

10,299  33 

60,004  62 

101,410  SO 

$1,328,095  57 


$17,172  9C 

$79,040  85 

9,395  30 

124,810  43 

1,040,255  54 

05,443  30 

$1,918,956  13 
$2,930,705  03 

324,000  00 
$26,518,9SS  87 


INDIAN    MINES. 

BALAGH  AT.— Capital,  £212,600  in  Ordinary  and  £95,400 
in  Ten  per  Cent.  Preference  shares  of  £1  each.  The  Prefer- 
ence shares  alter  first  receiving  10  per  cent,  entitled  to 
participute  pro  rata  with  Ordinary  for  further  dividend, 
but  are  nou-cumulative. 


Tr.  ends 
Deo.  31 
1914 

1916. 
Mar.  qr.  . 
June  qr. 
July 
Aug. 
Sept. 


Ore 
Milled 
Tons 

40,440 

9,687 
9,009 
3,130 
3,000 
3,050 


Total 
-Gold  Yield- 


Value 

£ 
60,091 

16,188J 

16,465J 

6,526t 

5,642J 

5,516; 


Per 
Ton 
33/0 

33/5 
36/6 
35/7 
36  11 
30/2 


Total 
Working 
Costs 
per 
Ton 
32,6 


Working 
<-Proflt»^ 
Per 

£       Ton 
909       0,6 


Price  of 
Shares 
end  of 
Pcriodf 

2/9 

4/3 
4/9 
6/0 
4  3 
4,0 


•  Before  deduction  of  royalty  (£3,264  in  1914). 

t  Price  of  Ordinary  shares. 

i  Estimated  at  £4  5a.  per  fine  oz. 

Dividends   per  cent.— Account  1907,  March,  10  on   Pref. 
Nil  since. 

CHAMPION  BEEF.-  Capital  £260,000,  in  shares  of  2s.  6rf. 


Tear  ends 
Sept.  30 

1912-13       . 
1913-14       . 
1914-16. 
Dec.  qr.      ., 
March  qr.  . 
June  qr. 
July 
Aug. 
Sept. 


Ore 
Milled 
Tons 

220,651 
216,934 

64,362 
63,113 
61,593 
17,710 
17,576 
17,026 


Total 

^-Qold  Yield*-, 

I'er 

£        Ton 

610,736      46/3 

627,600      48/7 


Working 
Costs 
per 
Ton 
26/0 
27/10 


£ 

218,001 
225,489 


Total 

•Profitt — , 
Per 
Ton 

19/7 


19/7 


134,300a  49/4 

13e,000a  61/2 

138,885-7  63/10 

4e,822a  52/11 

46,584a  62/5 

48,098o  50/6 


Price  of 
Shares 
end  of 

Period 

10/9 
10/6 

10/9 
11/6 
11,3 
10/6 
ll/O 
11,0 

11  0 


12mos.        ...     211,368         500,6S9o62,7  — 

•  Includes  yield  from  accumulated  slime3. 

t  Before  pajTnent  of  royalty. 

(a)  Estimated  at  £4  65.  jitrlint  oz. 

Dividends  per  cent.— Totai  distribution,  account  191112, 
50.  Account  1912-13,  April,  13^;  July,  16  j;  December,  ZO. 
—Total,  50.  191314,  March,  13i ;  July,  16| ;  Deccm'ber, 
23^. —Total,  53i.    Account  1914  15,  March,  13i ;  July,  16J. 


NUNDYDROOG.— Capital  £283,000,  in  10«.  shares. 


Tear 
ends 
Dec.  31 

1912  ... 

1913  ... 

1914  ... 
1915. 

Mar.  qr. 
June  qr. 
July  ... 
Aug.  ... 
Sept.   ... 


Or« 
MUled 
Tons 
100,553 
90,650 
89,950 

22,800 

23,200 

8,000 

8,000 

8,000 


Totalifi) 
^Gold  Yield-, 
Value        Per 
£  Ton 

330,937  66/9 
304,326  67/1 
303,561        67/5 


Total 
Working 

Costs 
Per  Ton 
27/10 
31/9 
32/3 


78,308t 
80,538t 
27,506t 
27,544t 
27,166t 


68/10 

69/4 

68/9 

68/9 

67,11 


Price  of 
Working  Shares 

, Profit* ^  end  of 

£        Pet  Ton  Period 
190,778        37/11      27/6 
100,228        35/4        27/0 
158,541        36/2        24/0 

—  —  26/Old 

—  —  26/6 

—  —  26/Oxd 

—  —  25/0 

—  —     2c;o 


•  Before  deduction  of  royalty  (£19,493  in  1914). 
t  Estimated  at  £4  55.  per  fine  oz. 
(a)  Including  slimes,  &c. 

Dividends    per   cent. — Account    1912,    total,   41§ 
total,  35.     1914,  total,  35.     1915,  June,  10 ;  Oct.,  11|. 


1913, 


OOEEGUM.— Capital  issued,  481,544  Ordinary  and  240.000 
Ten  per  Cent.  Preference  shares;  all  shares  of  10s.  each. 
Preference  shares  first  get  10  per  cent.,  and,  beyond,  same 
dividend  as  paid  on  Ordinary. 

Total 
Total  Working 

,-Gold  Yield-,       Costs 
£        Per  Ton  Per  Ton 
360,888       47/0  22 '8 


Yr.  ends 
Dec.  31 
1913 
1914 

1915. 
Mar.  qr.  ... 
June  qr.  ... 
Jnly 
Aug. 


Ore 
MUIed 

Tons 
163,636 
164,898 


Price  of 
Working    Ord.  Shares 

. Profit* ,  end  of 

£        Per  Ton  Period 
180,613      24/4       21'0 


367,082      47/4  22/10      190,075     24/6        22/0 


38,411 

38,505 
12,820 
12,830 
12,550 


93,800t 
92,140t 
30,481t 
30,600t   47/8 
30,247t    48  2 


48/10 
47/10 
47/7 


27/0 
26/9 
26/6 
22/6 
22/9 


•  Before  deduction  of  royalty  (£21,660  in  1914). 
t  Estimated  at  £4  6«.  per  tine  oz. 


Dividends  per  cent. — Total  distribution,  account  1011  and 
1912,  40  on  Preference  and  30  on  Ordinary  Account  1913, 
42i  Preference  and  32^  Ordinary.  Account  1914,  June,  17^ 
Preference  and  7i  Ordinary ;  December,  7^  each ;  March,  10 
each.     Account  1915,  June,  17^  Preference  and  7^  Ordinary. 


October  oO,  iUl5.] 


THE     JSTATIST. 
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MEETINGS 


ENGLISH,  SCOTTISH  AND  AUSTRALIAN  BANK,  LTD. 

The  twcntv-tlurci  ordinary  geju-ial  nieeting  was  held  at  Win- 
chester House,  E.G.,  oil  October  27,  Mr.  James  Jackson 
presi<liTig. 

Tlie  Chairman,  after  expressing  regret  at  the  absence 
of  Jlr.  H«gan  through  indisposition,  said  :  It  is  a  matter  of 
great  satisfaction  to  the  board,  as  I  am  sure  it  will  be  to 
the  shareliolders,  that  the  report  presented  to  you  clearly 
shows  that,  in  spite  of  unprecedented  conditions  and  many 
difficulties,  the  business  of  the  Bank  has  been  successfully 
maintained  and  that  the  figures  disclose  an  exceptionally 
strong  position.  It  is  true  the  profits  and  tlic  carry-over 
show  a  slight  diminution  compared  with  the  figures  of 
1914,  Imt  this  reduction,  quite  outside  War  influences,  is 
attributable  to  the  drought  which  was  so  acutely  felt  in 
so  many  districts  of  Australia,  liut  for  this  the  earnings 
would  have  exceeded  those  of  the  previous  year.  As  it  is, 
they  are  sufliciont,  after  appropriating  £35.000  and  the 
.statutory  £15,000  to  the  reserve  fund  and  £2,500  to  the 
officers'  guarantee  and  provident  fund,  to  fully  justify  the 
same  rate  of  dividend  as  usual.  The  majority  of  the  entries 
in  the  balance  sheet  show  no  material  alteration  from  the 
corresponding  ones  of  last  year.  On  the  asset  side,  the  ad- 
vances and  other  assets  at  £6,079.185  are,  roughly,  6%  lower 
than  in  1914,  which  is  far  more  than  counterbalanced  by 
cash  and  bullion,  cash  at  bankers,  and  investments,  which, 
showing  ail  aggregate  of  £3,551,456  in  liquid  resources,  pro- 
vide lOf.  in  the  £  against  the  liability  on  current 
accounts  and  deposits  combined,  and  of  no  less  than  21.<.  Ail. 
per  pound  on  current  accounts  alone — figures  which  indicate 
a  financial  strength  corre-sponding  with  the  exceptional 
requirements  of  the  times.  Bank  premises  show  a  reduction 
of  £15,075,  mainly  by  the  crediting  of  the  .sum  realised  by 
the  purchase  of  Deferred  inscribed  stock  under  the  pro- 
visions of  tlie  articles  of  association.  The  figure  now  stands 
at  £284,953,  and  those  who,  like  myself,  have  had  the  oppor- 
tunity of  inspecting  the  great  majority  of  the  Bank's  build- 
ings throughout  the  Cnmmonwcalth  know  what  an  ample 
value  .stands  behind  this  figure.  The  increase  of  ne.irly 
£182,000  in  investments  is  accounted  for  mainly  by  sub- 
scriptions to  the  War  Loans.  The  directors  are  confident 
that  they  correctly  interpret  the  wishes  of  the  shareholders 
in  following  the  patriotic  JJolity  of  making  their  contri- 
butions to  the  War  Loans  as  liberal  as  is  consistent  with 
the  limits  of  safety  to,  the  Bank.  Of  .the  liabilities  figures, 
the  only  noticeable  changes  are  that  the  reserve  fund,  at 
£565,0G0,  is  increased  by  the  appropriation  last  year  of 
£50,000,  and  that  there  is  an  increase  of  roughly  9%, 
amounting  to  £282,885,  in  current  accounts,  reflecting,  as 
might  be  expected  under  the  circumstances,  curtailed  busi- 
ness activity  throughout  the  Commonwealth.  In  the  profit 
and  loss  account  charges  sh6w.  at  £180,813.  an  increase  of 
nearly  £18,000.  Of  this  no  less  than  £12,500  is  repre- 
.sentcd  by  augmented  income  and  land  taxes  at  home  and 
abroad.  Of  course,  it  is  scarcely  to  be  expected  that  this 
can  be  otherwise  than  an  increasing  charge  for  the  coming 
year,  and  possibly  for  some  years  to  come.  The  serious 
effects  of  th^  drought,  which,  happily,  is  now  ended,  over 
the  greater  area  of  the  Commonwealth  have  been  rather 
lost  sight  of  in  view  of  other  more  portentous  events,  but 
when  it  is  remembered  that  the  reduction  it  caused  in  the 
production  of  wheat  alone  represents  a  loss  of  about 
£15,000,000  as  compared  with  the  yield  of  the  )  revious 
year,  it  will  be  recognised  how  widespread  the  evil  has 
been.  The  drought  and  war  conditions  combined  have 
■without  doubt  been  greatly  prejudicial  to  the  trade  and  com- 
merce of  the  Commonwealth,  and  have  naturally  interfered 
with  the  import.^  and  exports  of  Australia,  with  a  corre- 
sponding influence  on  the  coinse  of  exchange.  Taking  into 
oonsideration  the  unparalleled  and  adver-se  conditions  to 
which  I  have  alluded,  T  think  it  will  be  agreed  that  the 
Bank  has  done  rem.irkably  well.  With  regard  to  the  future, 
in  the  absence  of  .some  unexpected  cataclysm  or  upheaval, 
I  think  we  are  justified  in  having  confidence  in  the  con- 
tiinied  prosperity  of  the   Bank. 

.The  report  and  accounts  were  unanimously  adopted. 


A.  AND  F.  PEARS.  LIMITED. 

Thk'  twenty-third  ordin.iry  ;;ciiiTal  meeting  was  held  On 
October  26  at  the  Hollioi-n  Restaurant,  W.C.,  Sir  Thomas  R. 
D^vyjir   (Chairman  and   .Managing   Director)   presiding. 

.'The  Chairmuji,  in  moving  the  adpptioii  of  the  report  and 
accounts,  said  :  Ladies  and  gentlemen, — The  balance  .sheet 
■which  you  have  before  'ydu,  your  directors  trust:  you  find 
satisfactory.     After  paying  Debenture  ;aj^  Prefei-ence  .share- 

;h()Jdei;p.;  as  .  u.srial, .  the  .  Preferred  Or(,l^iiarv  shares  receive 
12.^,    .fiid   tjie    u^.\vly>!fornipd  .Ordinary    shares  re'ceiVo,"2P%. 

'^^ur.,.iav/st5m!cnts,..  have    been  iucrea^ed    by    £100,000,  ■and, 


what  is  of  equal  importance,  as  shown  by  the  official  Stock 
Exchange  quotations  at  ^e[)tember  30  last,  our  securities 
were  then  of  more  value  than  they  are  put  at  in  our  accounts. 
This  satisfactory  result  is  owing  to  the  re-adjustment  of 
our  securities  made  when  the  working  arrangement  with 
^Messrs.  Lever  Bros,  was  comjileted.  We  have  placed  £10,000 
to  reserve.  Creditors  could  be  paid  by  the  debtors  more 
than  three  times  over.  Then  £30,003  '4.<.  lOrf.  is  carried 
forward,  and  is  sufficient  to  pay  Debenture  interest,  Pre- 
ference and  Preferred  Ordinary  dividends  for  the  next  six 
months.  In  the  interests  of  shareholders,  a  reserve  against 
depreciation  of  stocks  has  been  created.  Also  £40,000  War 
Loan  stock  has  been  acquired  by  the  Company.  Had  it  not 
been  for  the  War  onr  profits  would  have  been  considerably 
larger,  because  you  can  reatlily  understand  our  sales  on  the 
Continent  have  been  paralysed,  and  raw  material  has  in- 
creased in  price. 

'  A  Phsaomeail  SacDess." 
You  may  ask  the  reason  of  the  sound  position  we  find 
ourselves  in.  The  abnormal  times  have  nothing  to  do  with. 
it,  but  the  contrary.  We  have  benefited  by  no  war  profits, 
althcnigh  there  are  no  shareholders,  I  know,  who  would 
more  willingly  pay  same  over  to  the  Government  had  such 
a  liability  been  incurred.  A  year  ago  a  new  policy  was 
adopted,  and  it  has  been  a  phenomenal  success.  A  reorganisa- 
tion of  our  system  of  distribution  was  established,  broaden- 
ing the  field  for  new  channels,  and  laying  a  foundation  for 
the  future,  the  development  of  which  should  in  time,  1  think, 
.show  satisfactory  results.  This  development  could  never 
have  been  accomplished  if  you  had  not  agreed  to  our  present 
arrangement  with  Messrs.  Lever  Bros.  You  have  to  be 
congratulated  upon  having  consented  to  that  agreement ;  in 
fact,  it  is  the  opinion  ot  your  directors  that  had  you  not 
done  so  the  then  Ordinary  shareholders  would  not  have  had 
the  same  dividend  as  the  previous  year,  and  we  would  not 
have  liked  to  prophesy  when  a  similar  dividend  could  have 
been  paid  if  we  had  continued  to  work  on  our  old  policy. 
We  now  find  ourselves  safe  in  the  zone  of  a  well-organised 
system  of  commercial  activity,  where  a  large  volume  of 
business  makes  econ'omies  possible,  thus  increasing  legitimate 
profits,  whilst  allowing  the  public  to  get  the  better  value, 
the  employees  better  pay.  merchants  a  good  selling  profit, 
and  shareholders  respectable  dividends.  It  is  my  opinion, 
from  practical  experience,  that  the  methods  of  this  union 
could  not  be  more  just  or  generous  to  our  shareholders, 
to  the  public,  to  our  customers,  and  to  our  employees.  This 
perfec!t  organisation,  evolved  after  years  of  experience  with 
practical  men  of  business,  working  in  unison  to  economise 
and  give  the  public  the  best  service,  is  worthy  of  our  emula- 
tion. We  shall  bring  before  you  for  your  acceptance  at 
a  later  date  a  profit-sharing  scheme  for  our  employees,  to 
encourage  them  and  allow  them  to  benefit  by  our  prosperity. 
It  will  be  upon  a  .somewhat  similar  basis  tc.  that  which  is  so 
successfully  carried  out  at  Port  Sunlight,  adapted,  of  course, 
to  our  own  requirements.  I  have  to  say,  on  behalf  of  my 
colleagues  on  this  board  an<l  myself,  that  it  gives  us  infinite 
pleasure  to  work  with  Sir  William  Lever  and  his  colleagues, 
and  all  those  who  work  under  their  directions.  He  and 
they  have  always  shown  a  genuine  consideration  and  a  most 
liberal  spirit  to  our  employees  and  all  classes  of  our  share- 
holders  in  this  Company. 

New  Arliclsi  PlaoJd  on  th?  M  iTksl. 
Already  we  have  placed  upon  the  market,  through  the 
channels  which  we  now  have,  and  could  never  have  had 
under  any  other  circumstances  at  home  and  abroad,  new 
articles  which  have  been  received  well  by  merchants  and 
the  public.  We  expect  very  soon  to  be  sending  from  our 
works  every  article  requisite  for  the  most  i-ofined  toilet  table, 
from  soar)  "and  perfumery  to  bath-salts^  all  made  only  from 
the  very  "finest  materials."  artistically  got  up  and  bearing  the 
hall-mark  of  the  name  of  Pears  as  an  a.ssurance  of  the  best 
British  manufacture.  We  shall  be  quite  prepared  for  any 
onslaught  of  foreign  competitors  in  the  future,  with  or 
withoia  a  protective  tariff.  It  is  with  inofound  regret  that 
I  have  to  mention  the  <leath,  fortr  months  ago.  of  our  much- 
respected  director.  Mv.  Edward  Byas.  He  served  assiduously 
at  the  meetings  of  this  Company  from  its  inception.  We  are 
at  present  e.irtending  our  works  at  Islcworth,  and  have  en- 
larged our  offices  at  New  Oxford  Street  to  cope  with  our  irt- 
cre.ased  trade.  W'e  have  raised  the  wages  of  our  workers,  and 
have  also  granted  a  war  bonus.  I  predict,  under  our  present 
policy,  when  all  the  possibilities  of  the  old  high-class  nan\e 
of  P'ears  are  developed,  together  with  all  the  great  variety 
of  .new  cJommcKirties,  that  your  Company  \viU  stand  out  as 
an  example  of  an  oldcsUblishecl  'British  enterprise  wjiose 
foiindations  were  well  and  truly  laid- in  tlie  eighteenth  .cen- 
tury, as  strong  and  as  vigorous  after  its  century  and  a- 
quarter  of  lactise  Ufe'and  osJModevn  in  it=  «.  ientifir  .ndvance. 
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ment  a-s  the  twentieth  century  . 
jsroducts    it    can  be  truly    said 
custom  stale." 

Mr.    Retallick   seconded    the 
unanimously. 


■an  produce,  and  that  of  our 
"  Age    cannot   wither,     nor 

motion,   -which    was    carried 


CENTRAL  ARGENTINE  RAILWAY,   LIMITED. 

The  oixlinary  general  meeting  was  held  on  Uctuber  28  at 
River  Plate  House,  Finsbury  Circus,  E.G.,  Sir  Joseph  'White- 
Todd,  Bart.   (Chaii-maii  of  the  Company),  presiding. 

The  Chairman  said  that  they  were  still  under  the  cloud  of 
a  terrible  war,  and  since  they  last  met  its  scope  had  extended 
to  other   nations.     Its  effects  were  reflected   on   neutrals  as 
well   as   on   belligerent   States,   and    its    influence,    as  far  as 
credit  and  development  were  concerned,  was  vei-y  discernible 
in  countries  as  remote  from  the  scene  of  conflict  as  Argentina 
and   other   States  in  the  Southern   Hemisphere.     He   wished 
to  congratulate  the  ehareholders    on  the   results   which  had 
been  submitted.     Eliminating   from  the  net  revenue  account 
the  amount  of   £440,000  brouglit  in  from  last  year  and  the 
special  allocation  of  £100,000  to  contingencies  fund  to  meet 
abnormal  flood    charges   during  the   year,   the   net  result  of 
the  year's  working  showed  that,  notwithstanding  the  increase 
in  their  interest  charges  of  £50,000  on  the  terminable  notes? 
issued   in    November   1914    and   April  1915,    and   of    £50,GC0 
aa  Debenture  interest,  the  dividends  of  5%   on  tlie  Ordinary 
and  Deferred  stocks  of  the  Company  had  been  amply  earned. 
They  carried  forward  within  £95,000  of  the  amount  brought 
in  from  last  account,  in  spite  of  decreased  gross  receipts  of 
£500,000  for  the  year,  of  which  no  less  than  £240,000  was  due 
to  diminished  passenger  traffic.     The  results   obtained  were 
in  a  great  measure  directly  due  to  the  efforts  of  their  officials, 
but  they  must  not  lose  sight  of  the  marvellous  potentialities 
of   the   country   in   which    the    railway    operated,   a   country 
which,   in   these  times  of    mundial  crisis,    was  yet   able  to 
demonstrate   that  the  considerable  c<ipital  which  the  share- 
holders had  confided  to  it  still  continued  to  give  a  fair  return 
on  the  investment.     Thev  had  no  intention  of  offering  further 
capital  during  the  continuance  of  the  War.     In  regard  to  the 
few   capital   works   in   hand,    the   electrification  ot   6ubm*an 
lines    as  far  as  at  present   undertaken,  should  be   ready  for 
inauguration  during  1915.     The  new  Gorton  workshops  were 
progressing  favourably,  and  the  terminal  station  m  Cordoba 
was  being  proceeded  with  satisfactorily. 
The  New  Terminus. 
The  first  part   of  their  new  Retire  terminus  in  Buenos 
Aires  was  oflicially  opened  on  August  2  last.     Their  railway 
had  already  3,500  miles  in  operation,  and  doubtless  in  time 
it   would  attain  5.000  miles,   and  that  terminu&  was  to   deal 
with  the  traffic  at  the  present  time  and  in  the  reasonably  near 
future.     The  lay-out  had  been  designed  to  allow  for  futui-e 
extensions,  and  'the  Company  already  possessed  the  necessary 
land  for  that  pm-pose.     The  station,  while  being  the  largest  in 
South  America,  was  so  up-to-date  that  they  looked   not  only 
for  increased  business,  but  for  considerable  econonues  in  the 
handling  of  goods  and  transixirtation  of  passengers.     Refer- 
ring to  the  10%  increase  in  most  of  the  rates  and  ta.riffs  put 
in  "force   on   October   1    by    the  majority   of    the  companies 
operating  out  there— which  was  only  done  after  dose  friendly 
conference  with  the  National  Government— he  said  that  there, 
as  here,  the  cost  of   evei-\-thing  had  risen,  and,    as  under  a 
sentence  of  the   Supreme  Court— to    their    minds   an  unwar- 
ranted one  under  the  very  clear   terms   of  the  ilitre  Law— 
they   were   now,    under    pn^test,    paying     certain    municipal 
taxes,  they  officiallv  notified  the  Government  and  the  public 
of   their   intention  "to    raise    rates,   which     they   had    ample 
lX)wer  to  do,  seeing  that  they  were  still  a  considerable  way 
from  attaining  that  percentage  of  profit  which  would  enable 
the  Government  to   intervene    in  Uie  fixing  of   their  tariHs. 
Furthermore,    there    had    been    indications    of    a    socialistic 
tendency  in  recent  legislation,  which,  if  can'ied  into  practical 
effect    might  be  reflected  on  the  revenues  of  the  railway.     In 
regard  to  the  present  vear's  outlook,  the  Chairman  read  the 
following  cable  wliich  had  been  received  from  the  local  com- 
mittee, dated  the  26th   instant  :— "  Present  agricultural  pro- 
spects in  general  are  satisfactorv.    The  area  sown  with  cereals 
is  greater   than  last  year  and  the  growing  crops   have  been 
much    benefited   bv   recent   rains.       Locusts,    however,    have 
appeared  in  considerable  numbers,  and,  although  the  pest  is 
beintr  vigorously  dealt  with,  the  ultimate  yield  of  wheat  and 
linseed  liiav  be 'affected.     We  estimate  650,000  tons  of  cereals 
from  last  'harvest  awaiting  trans|)ort."     Their  aggregate  re- 
ceipts to  the  23rd   instant  of   £1,866.000  showed  an   increase 
over  those  i>f  the  corresponding  period  of  last  year  of  no  less 
th.an  £230  000,  and  that,  when  taken  in  conjunction  with  the 
ficrure  carried  forward,  gave  them,  for  a  third  of  the  present 
financial  year,  the  substantial  sum  of  £575,800  to  the  good. 
The   Chairman    concluded    by   moving    the   adoption   of    the 

report.  ,  , .  ,  ■  , 

Mr.   Campbell  P.  Ogilvie  seconded  the  motion,  which  was 

carried  unanimously. 


BDENOS  AYRES  GREAT  SOUTHERN  RAILWAY 
COMPANY,  LIMITED. 

The  ordinary  general  meeting  was  held  on  October  27  at 
River  Plate  House,  Finsbury  Circus,  E.G.,  Mr.  David 
Simson,  M.Inst.C.E.   (the  Chairman),  presiding. 

The  Chairman  said  :  The  results  for  the  year  would  have 
been   better  than  they  -were  had  it   not   been   that  the  War 
came  on  the  top  of  nearly  two  very   bad  financial  years  for 
Ari^entina,    wdth    the    result   that  the    country    had    become 
impoverished,  and   the   sudden  stoppage  of    credit  made   the 
strictest  economy  the  order  of  the  day,  and,  in  consequence, 
people  imported'  much  less  foreign  goods  than  usual.     They 
also  travelled  less,   especially   first-class,   so  that   in  the  two 
items   of   general    goods   and    passengers    alone    they    had    a 
decrease  of   £435,600  over  the   previous  year  and  £781,300 
over  the  year  ended  June  30,  1913,  this  notwithstanding  the 
fact   that  they   had   an  increase  in  the  receipts  from   wheat 
and  oats  of  some  20  per  cent.     With  regard  to  the  increases, 
it  was  pleasant  to  note  an  increase  of  £45,700  for  loose  wool, 
and   he   iioped   that  they   would   have  a   similar   increase  for 
the    current   year,    as   the   prices  of    wool   were   so    high  at 
present   that  "every    pound   of    it    would    be   sent  to  market. 
The   increase  in  wheat  was  foreseen,  though   it   was  a   little 
disappointing  afier  the  high  hopes  they  had  of   it  this  time 
last  year,  but  this  was  partly  explained  by  the  fact  that   it 
came  to  port  more  slowly  than  usual.     The  most  disappoint- 
ing crop    was   oats.     Though  the  tonnage   caiTied  was   some 
20%    over   last  year   the  receipts  were   8%    less   owing   to   a 
larger   proportion  of  it   going  to  Bahia    Blanca   than   in    the 
preyious  year,    instead   of   to  Buenos  Ayres,    and    the  conse- 
quent  shorter   haul.     The  maize   crop    was  also  a   great  dis- 
appointment.     The   live  stock   traffic   showed  slightly   better 
results   as  a    whole    than   last   year.     The  Manager   and   his 
officers   had    effected    a   reduction    in    working    expenses    of 
£213,555  during  the  year,  which  followed  on  top  of  a  reduc- 
tion of  £498,503  in  the  previous  year.     The  capital  expendi- 
ture   during  the    year   amounted    to   only  £584,760,    as  com- 
pared with  £1,638,797   in  the  previous  year,   and  had  it  not 
been    for   unavoidable    commitments  of    previous    years    for 
rolling-stock    and    lands,   the   amount    ot  capital  expenditure 
during  the   year    would   have  been    reduced    still    further  by 
at   least  £200,000.     There  had    been   a   substantial   increase 
in  their    gross  receipts    from  July    1    to   date.     It  was  the 
working  expenses  that  constituted  the   principal   element   of 
uncertainty   in  the   situation,  and  unfortunately   in    a   direc- 
tion entirely  beyond  their  control.     He  referred  to  the  high 
cost  of  fuel  ruling   at  present,   due  mainly  to  the  enormous 
rise  in  sea  freights.     He  concluded   by  moving  the  adoption 
of  the  report  and  accounts. 

Sir   Henry  'Bell,   Bart.j  .seconded   the  motion,    which   was 
carried  unanimously. 


BDENOS  AYRES  WESTERN  RAILWAY,  LIMITED. 

The  twenty-sixth  ordinary  general  meeting  was  held  on 
October  26  at  River  Plate  House,  E.C.,  Sir  Henry  Bell, 
Bart,   (the  Chairman),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that   the   results  of  the   year's   working,  while 
disappointing    to   the    shareholders,    were   doubly    so    to    the 
directors,  for  they  knew  how   very  good  the   prospects   were 
until  the  excessive   rains   set  in,  which   spoiled    what   other- 
wise would  have    been   a    splendid    year,    and   their  chagrin 
was    increased   by   thinking   how  important   to    the   Allies   a 
bumper  harvest   would   have  been  this  year.        In  regard   to 
the   report,  finance   and  economy  were  the   important   things 
everyone  was  now  studying,  and  the  directors  had  gone  most 
thoroughly  into   that   matter.     The    gross    receipts   for    the 
year  amounted  to  £2,522,682,  and  the  working  expenses  to 
"£1,505,284,  giving  them   net  receipts   of  £1,017,598.      After 
adding   rentals,  interest,    &c.,   and  the  balance  brought   for- 
ward,  and  deducting  the  fixed  charges  and   other   payments, 
there  was  a  balance  of  £260,515,  to  which  they  proposed  to 
add  £160, COO  from  the  general   reserve   fund,   making  in  all 
£420.515,    and    out    of    that    amount    they    recommended   a 
balance    dividend    of  3%,    less    tax,   on  the   Ordinary    stock, 
leaving   £53,911    to   the   carried    forward.     It  was   to   enable 
them   to    pay    5%    for    the  year    that   they   had    transferred 
£160,000    to    net    revenue    from    the    general    reserve    fund. 
The  working  expenses   showed  an  increase  of  £17,532.     The 
shareholders    would,   no    doubt,   be    surprised    that   fuel  had 
actually  cost  less  by  £10,000  than  in  the  previous  year ;  that 
was  owing  to  their  beginning  the  year  with  an  ample  stock 
of   cheap  "coal.     He   was  afraid,  however,  that   the   fuel  bill 
would   show  a  different  result  in  the  current  year,  owing  to 
the  high  freights  ruling.     As  regarded  the  future,  the  latest 
official   pubUations   of    the  Argentine    Republic    gave   satis- 
factory evidence  of   the  development  of   that   country.        As 
regarcied    their   own   Company,   it   would   be    seen  that   they 
had    cash   in    the   bank   and   in    hand    in    London    £674,691, 
and  cash  in  the  bank  and  in  hand  at  Buenos  Aires  £57,600, 
bills  receivable  £770.000,  remittances  in  transit  £8^.000,  and 
annuities  accrued,  which   were  as   good  as   cash,    £35.966 — a 
total  of    £1,618,257,   all    liquid   assets   of    the   highest   class. 
When  they  added  to  that  their  reserve  and  renewal  funds 
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of  over  £1,700,000  it  would  In-  «eon  that  the  Company  was 
in  a  financial  position  which  very  few  companies  could  Vhow. 
In  addition  to  that,  since  October  1  the  Company  had  been 
collecting  an  increase  of  10%  on  some  of  their  principal 
goods  tariffs  and  on  their  longdistance  first-class  passenger 
fares. 

TFie  Chairman  added  that  tlie  Company's  traffics  for  last 
week  showed  an  increase  of  £13. COO,  and  were  now  £124.0iA) 
in  excess  of  those  for  the  corresponding  period  of  last  year. 

Sir  J.  White-Todd,  Bart.,  seconded  the  motion,  which 
was    carried   unanimously. 


CENTRAL  URUGUAY  RAILWAY  COMPANY  OF 
MONTE  VIDEO,  LIMITED. 

The  ordinary  general  meeting  w.as  held  on  October  26  at 
River  Plate  House,  B.C.,  Mr.  Frank  Henderson  (Chairman 
of  the  Company)  presiding. 

The  Chaimian  said  that  tlie  Central  Uruguay  group  of 
railways  were  worked  as  one  system,  and  consequently  his 
comments  on  last  year's  working  applied  generally  not  only 
to  the  parent  line,  but  to  the  Xorthern  and  Eastern  exten- 
sions also.  The  past  year  had  proved  a  very  unsatisfactory 
one  for  the  Company,  and  their  misfortunes  were  directly 
due  to  two  principal  factors,  namely,  the  failure  of  the  wheat 
crop  ajid  tiie  utter  stagnation  in  trade  and  commercial  affairs 
in  Uruguay.  The  failure  of  the  wheat  crop  might  be 
attributed  to  the  inclement  weather  experienced,  especially 
during  the  first  half  of  the  year,  and',  as  regarded  the  com- 
mercial depression,  while  it  was  true  that  the  River  Plate 
countries  had  been  suffering  from  financial  stress  for  a  long 
time,  the  outbreak  of  the  European  war  had  effectually 
prevented  a  recovery  which  might,  under  more  favourable 
circumstances,  have  t.aken  place.  Tlie  gross  earnings  of  the 
main  line  were  £575,298,  as  against  £650,997  in  the  previous 
year,  being  a  decrease  of  £75,699.  and  the  working  expenses 
"were  £354,805.  or  £28,663  less  than  last  year,  the  ratio  of 
expenses  to  earnings  being  61.67%,  as  against  58.89%  for 
the  year  ended  June  30,  1914.  'The  gross  earnings  of  the 
combined  system  were  £946,767,  compare<l  with  £1,103,229 
for  the  previous  year,  a  decrease  of  £156,462,  and  the 
expenditure  £562.684.  as  against  £622,727.  or  a  decrease  of 
£60,C43.  Altogether  the  earnings  from  the  goods  traffic  on 
the  combined  system  were  down  U>  the  extent  of  £121,256, 
or  22%.  but,  on  the  other  hand,  ow-ing  to  the  enormous 
European  demand  for  frozen  meat,  a  larger  number  of  cattle 


v.ere  transported  and  a  satisfactory  increase  of  £16,761  from 
this  source  of  traffic  was  shown.  There  was  a  considerable 
reduction  ahso  in  the  receipts  from  passenger  traffic.  As 
regarded  the  working  expenses,  a  saving  of  £28,562  in  the 
case  of  the  main  line  and  £60,043  in  the  combined  system 
had  been  eT.i  !c<I.  the  ratio  of  expenses  to  receipts  being 
61.67%    and  ! .jspectively.     Their   coal   bill   for   the 

current    ye;.!  the    enormous    rise   in     freights — was 

likely  to  be  greatly  increased.  In  this  connection,  however, 
he  was  pleased  to  say  that  they  had  succeeded  in  keeping 
up  their  .stocks  of  fuel,  and  he  could  only  express  the  hope 
that  the  high  rate  of  freight  now  ruling  would  take  a  favour- 
able turn  before  long.  Notv/ithstanding  the  adverse  con- 
ditions and  the  trying  period  through  which  Ihe  country 
was  passing,  there  were  signs  of  some  improvement  in  the 
state  of  affairs  in  Uruguay.  There  had  been  a  great  demand 
for  cattle  for  freezing  purposes,  and  the  high  prices  realised 
had  been  unprecedented.  Consequently,  miiny  of  the 
"  estancieros "  had  done  well,  and  but  for  the  shortage  of 
sheep  their  profits  would  have  been  still  greater.  Other 
products,  such  as  wool,  hides,  and  skins,  had  also  realised 
high  iirices,  and,  as  exiienditure  on  imported  goods  had 
greatly  decreased,  it  would  be  seen  that  the  country 
generally  must  be  the  gainer,  and,  consequently,  be  gradually 
strengthening  its  financial  position.  The  Company's  relations 
with  the  Government  had  never  been  more  cordial,  and  they 
had  contracted  with  the  authorities  to  construct  a  small 
branch  from  Sayago,  the  junction  of  the  eastern  sections, 
with  the  main  line  to  the  "  Tablada,"  or  cattle  market.  The 
profit  for  the  year  had  only  slightly  exceeded  the  fixed  and 
other  charges,  including  tlic  dividend  on  the  85%  Preference 
shares.  In  view  of  th.it,  and  the  fact  that  they  were 
indebted  to  their  bankers  for  a  considerable  .sum,  and 
having  regard  to  the  uncertainty  as  to  the  future,  the  board 
considered  that,  in  the  intere.sts  of  the  Company,  it  would 
be  most  unwise  to  attempt  to  pay  a  dividend  on  the  Ordinary 
stock.  They  therefore  recommended  that  the  balance  of 
£57,922.  which  included  the  sum  of  £54,151  brought  in  from 
the  previous  year.  lie  carried  forward.  The  directors 
earnestly  hoped  that  the  current  year  would  show  consider- 
able improvement  compared  with  the  results  now  submitted, 
and  in  that  connection  he  might  say  that  the  gross  earnings 
of  the  combined  system  from  July  1  to  the  15th  instant 
amounted  to  £270.497,  as  against  £211,171,  an  increase  of 
£59,326,  equal  to  28%.  He  concluded  by  moving  the  adop- 
tion of  the  report  and  accoinits. 

Sir  Henry  Bell,  Bart.,  seconded  the  motion,  which  was 
carried  unanimously,  and  the  retiring  director  and  auditors 
were    re-elected. 


UNITED  COUNTIES  BANK  LIMITED. 

(ESTABLISHED     ie3G.) 

Head  Office:   63  COLFSORE  ROW,  BtRMiNGHAM. 
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Paid-up  Capitai  £1,193,332 

Reserve  Fund  £765,000 
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SIR  HALLEWELL  ROGERS,     R03Ei?r  ROiVi-SY,  Esq.,     RUPERT  T.  SMITH,  Esq. 
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&c,  &c. 
Every  cSescription  of  Banking  Business  transacted. 


Leeds 
Leicester 
Liverpool 
Nottingham 
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BALDWINS,   LIMITED. 

The  thirteenth  annual  general  meeting  of  the  members  of 
the  above-named  Company  was  held  at  the  Grand  Hotel, 
Jairmingham,  on  October  28.  Colonel  J.  Roper  Wright 
(Chairman)  presided,  and  the  other  directors  present  were  : 
Mr.  Stanley  Baldwin,  M.P.  (Vice-Chairman).  Mr.  Roger 
Beck,  Mr.  S.  L.  Dore,  Mr.  John  C.  Davies,  and  Mr.  E.  L. 
Evan-Thomas. 

The  Cliairman  :  I  have  to  apologise  for  the  absence  of 
Colonel  Charles  Wright  and  Colonel  Williams,  and  ilr. 
Vassar-Smith.  The  first  two  are  engaged  on  military  duties, 
and  Mr.  Vassar-Smith  has  got  such  engagements  connected 
with  Government  work  that  he  cannot  be  here.  Xow,  it  is 
usual  to  accept  as  read  the  notice  convening  the  meeting,  the 
■directors'  report  and  statement  of  accounts  and  balance 
sheet  for  the  year  ending  last  June.  May  I  ask  it  you  will 
accept  them  as  read  ? 

Agreed. 

The  Ac:3unt8. 

The  Chairman  :  Well,  now,  gentlemen,  it  is  with  pleasure 
your  directors  place  before  you  their  report  .showing  the 
results  of  our  last  year's  workings.  You  will  see  by  the 
accounts  the  balance  we  are  able  to  carrv  to  the  balance 
sheet  is  £21,010  more  than  last  year,  but  £48,570  less  than 
the  year  before,  after  meeting  the  hea\"ier  charges  for 
income  tax  and  adding  a  further  £15,0C0  to  the  depreciation 
account,  which  now  stands  at  the  round  figure  of  £250, COO. 
After  paying  the  u.«ual  dividends,  sinking  funds,  and  placing 
to  reserve  £50.000.  bringing  this  figure  up  to  £325.000,  we 
have  left  £127,982,  from  which  we  recommend  a  final  divi- 
dend of  7-^%,  making  with  the  interim  dividend  10%, 
free  of  income  tax.  I  think  we  may  consider 'this  a  satis- 
factory result  for  the  year.  I  may  add  we  have  dealt 
liberally  with  the  claims" of  our  men  on  War  service,  num- 
bering "l,C57,  of  whom,  I  grieve  to  say,  eight  have  fallen, 
and  with  the  various  funds  for  the  defence  of  the  country. 
Interest  in  the  Port  Talbot  Steel  Works. 

In  accordance  with  the  resolutions  passed  at  our  extra- 
ordinary meetings  of  May  12  and  27  last  we  have,  as  shown 
in  our  report,  taken  over  "the  whole  of  the  outstanding  shares 
of  the  Port  Talbot  Steel  Company,  Limited,  which,  we  feel 
sure,  will  be  a  valuable  asset  to  the  Company.  We  had 
hope'd  to  have  been  able  to  announce  at  this  meeting  that 
■we  had  commenced  the  erection  of  the  intended  blast- 
furnace plant,  with  its  accessories  in  the  w.ay  of  coking  and 
by-product  plant  for  the  extraction  of  dyes,  &c.,  which 
hitherto  has  been  one  of  the  chief  sources  of  income  for 
the  German  industries,  and  the  principal  source  of  British 
requirements.  But  tb«  War  has  stopped  all  this  for  the  time 
being. 

Helping  the  Government. 

I  am  glad  to  eav  that  we  are  doing  all  we  can  to  keep  up 
the  supply  of  steel'for  shell  making,  tor  which  we  are  laying 
down  special  plant  at  great  outlay  and  inconvenience  to 
our  usual  trade,  and  to  which  we  are  giving  our  whole- 
hearted attention  ;  and  I  am  sure  you  ivill  ratify  the  decision 
of  your  directors  in  handing  over  to  the  Minister  .o{  Munitions 
<me  of  our  large  engineering  shops,  free  of  charge,  for  the 
manufacture  of  high-explosive  sheik,  which  are  now  being 
produced.  I  think  1  ought  to  say  that  it  is  the  intention  ot 
your  directors  to  take  a  financial  interest  in  the  United  Tube 
Corporation  for  the  manufacture  of  the  larger  calibre  of  the 
high-ex])losive  sheik  and  other  Government  and  trade  require- 
ments so  urgently  wanted,  and  for  which  there  is  a  great 
demand.  Your  steelworks  are  exactly  suitable  for  the  pro- 
duction of  this  particular  steel,  which  would  be  a  useful 
adjunct  to  your  Company.  I  think,  gentlemen,  I  have  given 
you  a  fair  Ttsmne.  of  "our  position.  I  will  endeavour  to 
answer  any  questions,  -ivhich,  considering  the  unsettled  state 
of  all  industries,  will.  I  hope,  be  few,  as  it  is,  to  my  mind, 
dangerous  to  make  forecasts  of  any  sort.  I  now  move  : 
"  That  the  statement  of  accounts,  balance  sheet,  and  the 
directors'  and  auditors'  reports  thereon  be  entered  on  the 
minutes,  and  that  the  same,  together  -with  the  payment  of 
*  the  Preference  dividend  up  to  and  including  August  1,  1915, 
and  of  the  interim  dividend  on  the  Ordinary  shares  paid  on 
April  7,  1915,  and  other  acts  of  the  directors  as  thereby  dis- 
closed, be  approved  and  adopted." 

The  Vice-Chairman  :  I  have  much  pleasure  in  seconding 
that. 

The  resolution  was  put  to  the  meeting,  and  carried 
unanimously. 

The  Dividends. 

The  Chairman  :  I  now  move  "  That,  in  accordance  with 
the  directors'  recommendation,  a  final  dividend  of  7^%, 
free  of  income  tax,  be  paid  on  the  amounts  paid  up 
<m  the  Ordinary  shares  for  the  half-year  ending  June  30, 
1915,  making,  with  the  interim  dividend  of  2^%  paid  on 
.\pril  7,  1915,  10%  for  the  year,  free  of  income  tax,  and 
that  the  .same  bo  payable  this  day.' 

'SIt.  Roger  Beck  :  I  have  much  pleasure  in  secojidiug  t!".at. 
Resolution  carried   unanimously. 

The  Chairman  :  T  now  move  th,^t  Mr.  Richard  Vassar- 
Smitn  and  Mr.  E.  L.  Evan-Thomas,  retiring  under 
Article  87,  be  and  are  hereby  re-elected  directors  of  the 
Company. 


;\Ir.  J.  C.  Davies  :  I  beg  to  second  that.  Resolution 
carried  unanimously. 

The  Chairman  :  I  now  move  that  the  retiring  directors, 
ilr.  Roger  Beck  and  Colonel  D.  E.  Williams,  be  and  are 
hereby  re-elected  directors  of  the  Company. 

Mr.  S.  L.  Dore  :  I  second.  Resolution  carried  unani- 
mously. 

ilr.  Roger  Beck  :  I  thank  you  very  much,  Mr.  Chair- 
man and  gentlemen.  On  examination  I  find  I  have  thanked 
you  in  this  way  for  seven  years  consecutively,  and  1  may 
.say  I  am  now  the  veteran  of  the  board. 

Mr.  Dorsett  :  I  beg  to  move  "  That  Messrs.  Turquand. 
Youngs  and  Company  be  re-elected  auditors  of  the,  Com- 
pany for  the  current  year,  at  a  fee  of  £525." 

Air.  Lambert  :  1  second  the  resolution.  Resolution 
carried    unanimously. 

Vote  of  Thanks  to  Chairman  and  Directors. 

-\Ir.  C.  E.  Martineau  :  I  tliink  we  ought  to  pass  a  vole 
of  thanks  to  the  Chairman  and  directors  for  their  arduous 
work  during  the  past  year,  and  to  Colonel  Wright  for  his 
conduct  of  the  meeting.  I  am  sure  we  are  all  glad  to  see 
him  so  well  and  so  vigorous  again  after  the  severe  illness 
he   went  through  a'oout  a  year  ago. 

Alderman  Saver  :  I  beg  to  second  the  vote.  It  is  a. 
compliment  to  the  directors  that  so  few  shareholders  are 
present.  The  balance  sheet  is  such  an  excellent  one  and 
such  a  solid  one  that  it  must  give  satisfaction  to  the  whole 
of   the    shareholders.     Resolution    carried   unanimously. 

The  Chairman  ;  On  behalf  of  the  directors,  I  thank  you 
for  the  confidence  expressed  in  your  resolution.  May  I,  on 
behalf  of  the  directors  and  the  shareholders,  thank  the 
staff  for  tl-.eir  excellent  work  during  the  year.  We  have 
been  well  backed  up  by  a  staff  second  to  none  in  the 
countrv. 


FRASER  AND  CHALMERS,  LIMITED. 

The  annual  general  meeting  was  held  on  October  28  at 
Winchester  House,  Old  Broad  Street,  E.G.,  ilr.  A.  W.  Tait, 
Chairman  of   the   Company,  presiding. 

The  Chairman  sail,  in  the  course  of  his  address  :  The 
net  profit,  after  providing  for  all  expenses  and  depreciation, 
was  £12.058,  as  compared  with  £8.377  for  the  previous 
year  and-  £4.604  for  the  year  to  June  30,  1913.  The  progress 
shown  last  year  lias  been  maintained,  and  progress  has  been 
recorded  during  a  particularly  ditlicult  time.  The  trading 
has  been  affected  by  the  War.  and  difficulties  have  been 
experienced  in  obtaining  supplies  of  raw  materials  and  in 
maintaining  a  sufficient  labour  force.  Although  the  turn- 
over in  value  was  appro.xiniately  the  same  as  ihe  previous 
year,  in  tonnage  it  was  considerably  less,  the  levelling  up 
in  money  value  being  largely  the  necessary  result  of  in- 
creased cost  of  manufacture.  The  progress  in  the  manu- 
facture and  sale  of  steam  turbines  and  turbo-blowers  last 
j'ear  has  been  fully  maintained,  and  the  results  from  this 
department  sliow  an  improvement,  and  there  is  every  promise 
that  it  should  continue  to  grow  in  importance.  The  orders 
in  the  coal  conveying  and  coal  handling  department  have 
been  very  satisfactory,  and  we  are  carrying  out  substantial 
orders  for  the  French  Government  and  in  South  Africa 
and  China.'  This  in  the  near  future  should  be  one  of  the 
principal  departments.  A  certain  amount  of  business  has 
been  secured  in  Bettington  boilers,  and  inquiries  are  under 
consideration,  although  they  may  liave  to  be  deferred  owing 
to  the  pTescnt  regulations  which  exist  for  controlled  esta- 
blishments. Considerable  progress  has  been  made  in  the 
manufacture  of  dredges,  and  we  have  had  decided  encourage- 
ment in  the  experience  of  the  construction  of  the  last  three 
dredges  built.  This  year  we  were  offered  further  orders, 
but,  owing  to  the  necessity  of  providing  for  Government 
and  other  war  work,  these  had  to  be  refused.  This  is  un- 
fortunate, as  it  will  no  doubt  increase  the  competition  in 
this  class  of  manufacture  when  we  are  again  in. the  market. 
The  business  in  South  Africa  has  shown  some  improvement, 
accounted  tor  by  tlie  increase  in  the  demands  which  sprung 
up  shortly  after  the  outbreak  of  war  for  many  stamp  mill 
and  other  supplies,  in  view  of  the  danger  of  a  shortage  and 
the  cuttiiig-off  ot  supplies  from  Germany.  Owing  to  the 
pressure  of  the  demand  we  have  had  to  place  some  of  our 
orders  in  the  L'nited  States,  but  we  hope  that  in  time  this 
position  will  adjust  itself.  The  progress  in  these  results  is 
after  making  deductions  for  South  African  income  tax, 
which  is  a  new  item  of  expense.  The  trading  in  Australia 
and  in  Canada  shows  a  falling  off,  but  this  was  to  be  looked 
for  in  view  of  the  financial  conditions  ruling  in  these 
Colonies.  Certain  new  business  has  been  secured  in  Aus- 
tralia, and  the  satisfactory  crops  in  Canada  .should  improve 
conditions  there  in  the  near  future.  The  remaining  depart- 
ments do  not  call  for  special  comment,  except  that  during 
the  year  the  Company  appointed  a  representative  to  look 
after  its  interests  in  Russia.  He  has  established  himself 
in  Petrograd  and  the  ground  is  being  ])repared  for  future 
work.  The  only  other  matter  I  need  mention  is  the  erec- 
tion of  a  new  and  larger  power  station  at  the  works  at  Erith 
to  meet  special  conditions.  The  Company  has  entered  into  a 
contract  for  a  limited  period  for  the  supply  of  electric 
power  to  Vickers'  works.  There  has  also  been  a  certain 
amount  of  expenditure   during  the  year  on  plant,  machinery 
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and  tools  to  increase  tlie  efficiency  of  manufacture,  but  this 
is  an  expenditure  which  is  always  necessarj'.  The  con- 
centration at  Erith  of  the  sales  departments  and  general 
accountancy  with  the  manufacturing  end  of  the  business 
has  proved  a  great  advantage.  Dealing  with  the  balance 
sheet  the  Chairman  said  :  Reserve  account  at  June  30  stood 
at  £62,096.  The  Company  has  during  the  year  spent  a 
considerable  sum  in  fixed  plant  and  machinery,  and  the 
directors  considered  it  advisable  to  transfer  from  the  profit 
and  loss  account  the  sum  of  £17.903  to  compensate  for  this, 
thereby  increasing  the  amount  to  the  ci'edit  of  reserve 
account  to  £80,000.  After  this  transfer  has  been  made  from 
profit  and  loss  account,  and  the  balance  of  profit  for  the  year 
added  thereto,  we  get  a  balance  of  £13,132,  which,  after 
deduction  of  the  dividend  on  the  Preference  .share  capital 
paid  on  July  24  last,  leaves  £8,407,  which  the  directors 
recommend  should  be  carried  forv.ard.  The  works  of  the 
Company  were  declared  a  controlled  establishment,  under 
the  Munitions  of  War  Act,  1915,  on  August  2  last.  All 
orders  and  instructions  from  the  Government  must  receive 
precedence  over  any  other  work,  and  in  consequence  there 
is  considerable  difficulty  in  maintaining  certain  branches  of 
■the  Company's  business,  which  no  doubt  will  make  it  some- 
what difficult  to  restore  the  balance  when  normal  conditions 
are  resume;!.  The  works  are  at  present  fully  occupied,  and, 
provided  there  is  no  extraordinary  change  in  the  situation 
during  the  next  few  months,  there  is  reason  to  hope  that 
the  results  for  the  current  year  should  be  as  favourable,  if 
not  more  so,  as  those  which  are  now  submitted.  I  move 
that  the  report  and  accounts  for  the  year  to  June  30,  1915, 
be   received   and   adopted. 

The    I'csolufion   was   unanimously  adopted. 

HOPE  BROTHERS,  LIMITED. 

The  fifteenth  annual  general  meeting  was  held  on  October 
27  at  Caimou  Street  Hotel,  E.C.,  Mr.  T.  E.  Goodyear 
(Chairman  of  the  Company)   presiding. 

The  Chairman  said  :  In  proposing  the  adoption  of  the 
report  and  accounts  I  feel  justified  in  expressing  satisfac- 
tion at  the  result  of  the  year's  trading,  having  regard  to 
the  abnormal  conditions  under  which  we  have  carried  on 
the  business.  I  suppose  that  no  retail  businesses  have  felt 
more  acutely  the  effects  of  the  war  than  those  dealing  in 
)neii<s  wear.  Thousands  of  our  customers  have  been  taken 
from  their  ordinaiy  occupations,  aixl  many  of  them,  I 
regret,  will  never  return.  Tiie  lighting  regulations,  too,  have 
practically  reduced  our  hours  of  business.  Both  these 
conditions  have  affected  the  csales  at  the  whole  of  our 
branches,  and,  in  addition,  our  London  branches  have  suf- 
fered owing  to  the  absence  of  visitors  from  America  and 
the  Continent.  On  the  manufacturing  .side,  we  have  had  to 
contend  with  the  rise  in  prices  and  the  difficulty  in  obtaining 
certain  classes  of  goods  for  whicli  we  depend  on  Continental 
sources  of  supply;  and  the  question  of  transport  in  obtaining 
goods  from  the  manufacturers  and  in  supplying  goods  to  our 
numerous  branches  has  been  a  matter  of  extreme  difficulty. 
<Iel3ys  of  weeks  having  occurred  where  in  normal  times  we 
could  rely  upon  the  deliverS-  of  goods  within  a  few  hours, 
or  at  most  a  day  octwo.  The  falling  off  in  our  regular  trade 
lia-s  been  in  some  measure  compensated,  especially  in  the 
earlier  portion  of  the  year,  by  contracts  which  we  were  able 
to  obtain  for  the  supply  cf  clothing  to  the  troops,  but  these 
naturally  have  been  at  a  low  rate  of  profit  and  have  only 
partially  replaced  the  loss  of  our  ordinary  customers.  I 
Tuentioned  last  year  that  we  had  arranged  to  remodel  oiii' 
branches  at  Leeds  and  at  Bishop's  Rt)ad,  but  that  we  had 
deferred  for  a  short  time  the  execution  of  the  work.  We 
considered  it  prudent  to  ;jrocepd  with  the  alterations  at 
Leeds,  and  these  have  now  been  completed,  and  have  enabled 
us  to  sublet  a  ]jortion  of  the  premises.  This  has  effected  a 
considerable  improvement  at  that  branch,  and  will,  in  our 
opinion,  he  very  lieneficial  to  the  Company.  We  .shall  take 
in  hand  the  alterations  at  Bishop's  Road  at  as  early  a  date 
as  possible.     Since  the  close  of  the  year  we  have  acquired 


j    premises  in  a  very  desirable  position  in  Bradford,  and  have 

opened   a   small  branch    there,   which  gives   every  indication 

;    of  proving  thoroughly  satisfactory.     Our  balance  sheet  shows 

;    that  our   financial   position   is   sound.     The  stock   shows  a 

;    reduction  of   £12,500,  and   the  cash  an  increase  of  £9,500. 

I    The  increase  of  £5,000  in  the  sundry  debtors  is  a  temporary 

matter,  and  was  due  to  certain  contracts  which  we  had  on 

I    hand  at  the  date  of  closing  the   accounts,  and  which  have 

since   been   paid.     Our  trade,  as  you  kno%v,   is  conducted   on 

[   a  cash  basis,  and  the  debtors  chiefly  represent  work  in  hand 

that  is  ))aid  on  delivery  or  very  shortly  afterwards.     In  view 

I   of  all  t?ie  circumstances  I  feel  justified  in  proposing  a  divi- 

I    dend  on  the  Ordinary  shares  at  the  rate  of  4%    per  annum. 

As    regards    the     future,   it     is    impossible     under    present 

conditions  to  prophesy  what  may  be  the  result  of  next  year's 

I   trading.     It  is,   1  think,  evident  that  the  difficulties  of  the 

,    past    year   will    not   be   lessened    while    the    war   la.sts,    and, 

,    having  regard    to   the   improved   organisation   of   the    supply 

■   departments  of  the  War  Office,  1  do  not  think  we  can  rely 

in  the  future  upon  obtaining  so  much  contract  work  as  we 

'   did   in  the  early  months  of   the  War.      I  think  it  possible, 

f    therefore,   that   when  the  time  comes  to  consider   the  pay- 

I    ment   of  interim  dividend   in    the  spring,    we  may  consider 

it    necessary   to    defer  a    decision    with    regard   to    the    divi- 

I    dend  on  the  Ordinary  shares  until  the  result  of  the  year's 

1    work   can  be    ascertained.     This,    however,    is  a   matter    for 

future   consideration,    and   at  present  I   will   content  myself 

with  proposing  that  the  report  and  accounts  now  submitted 

be  adopted  and  the  dividend   recommended  be  declared. 

Mr.   W.   W.   Greenslade  (Deputy-Chairman)   seconded   the 
u;otion,  which  was  unanimously  adopted. 


MONTEVIDEO  TELEPHONE  COMPANY,  LIMITED. 

The  twenty  seventh  ordiiiai-\-  general  meeting  was  lield  on 
October  27  at  Winchester  House,  E.C.,  Mr.  Charles  Lock 
(Chairman  of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  that  the  purchase  price  of  the  property 
■was  brought  into  the  accounts  at  the  commencement  of  the 
year  at  £180,000,  and  during  the  year  under  review  capital 
outlay  to  the  amount  of  £5,945  had  been  added  to  that 
item.  The  capital  outlay  was  slightly  less  than  in  the 
previous  year,  as  they  had  not  had  to  expend  quite  so  much 
on  new  connections.  Stores  stood  at  £6,789,  against  £11,400, 
while  sundry  debtors  did  not  show  any  important  variation. 
Investments"  at  cost  stood  at  £49,289,  as  against  £41,452  in 
the  previous  year.  During  the  year  they  had  had  con- 
siderable remittances  from  the  other  side,  and  the  directors 
had  taken  advantage  of  those  remittances  to  increase  their 
investments  by  taking  up  good-class  Treasury  notes  and  by 
investing  in  the  War  Loan.  He  would  like  to  point  out 
that,  with  their  investments  at  £49,000  and  their  cash, 
together  with  bills  receivable,  at  £21,700,  they  had  liquid 
assets,  realisable  and  available  at  short  notice,  of  about 
£71,000.  That  was  against  an  issued  capital  of  £159,000, 
and  he  thought  that  the  Company  was,  therefore,  in  an  excep- 
tionally strong  position.  He  would  further  point  out  that 
that  summary  of  their  financial  position  took  no  account  of 
the  real  estate,  which  appeared  in  the  balance  sheet  at 
£22.000,  and  of  the  stores  at  Monte  Video  and  the  sundry 
debtors.  There  was  a  small  diminution  in  the  sundry 
creditors,  as  compared  with  last  year,  and  the  reserve  for 
renewal  of  plant,  &c..  stood  at  £40,130,  as  against  £35.500. 

They  had  to  aclmit  a  slight  diminution  in  the  profit  and 
loss  account  as  compared  with  last  year,  but  it  would  be 
remembered  that  a  diminution  was  foreshadowed  when  he 
addressed  the  shareliolders  at  the  previous  meeting  of  the 
Company.  He  was  very  glad,  however,  that  business  of  late 
in  the  Uruguayan  Republic  was  looking  up,  and  their  last 
reports  were  to  the  effect  that  subscribers  were  increasing. 
The  net  result  of  the  whole  year's  operations  was  that  they 
had  secured  a  net  profit  of  £25.776.  That  would  enable 
them  to  make  the  same  appropriations  for  dividend  purposes 
as    they    had    done   for   the  past   seven  or  eight   years,    and 
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would  also  enable  them  to  make  very  substantial  appropria- 
tions to  depreciation  and  reserve  for  the  renewal  of  plant. 
Those  appropriations  were  not  quite  as  large  as  in  the 
previous  year.  They  applied  for  the  year  under  review 
£8,000  to  "depreciation"  account,  as  against  £9,500,  and  they 
placed  to  reserve  for  renewal  of  plant  £9,000.  as  against 
£9,500.  They  carried  forward  £5,394,  as  agSinst  £5,303 
brought  in.  Shareholders  would  be  pleaseu  to  hear  that  the 
new  switchboard  had  fulfilled  all  expectations,  and  had 
thoroughly  justified  the  advice  of  Sir  John  Gavey. 

Mr.  J.  G.  Le  llarchant  seconded  the  motion,  which  was 
carried  unanimously. 

TOMBOY  GOLD  MINES,  LIMITED. 

The  annual  meetin;_-  .vso  held  on  October  23  ar  Winchester 
House,  E.G..  Lord  Arthur  Butler  (the  Ghairmsn)  presiding. 
The  Chairman,  ia  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  accounts  now  submitted  show  a  profit 
for  the  year  of  £79,705.  Adding  to  this  the  net  balance 
brought  forward  from  the  last  balance  sheet,  £47,792.  the 
directors  have  had  at  their  disposal  a  total  sum  of  £127,497. 
This  amount  has  been  applied  as  follows  : — Two  dividends 
have  been  paid  (both  free  of  income  tax),  one  of  2-*.  per 
share  on  December  50,  1914,  and  the  other  of  Is.  per  share 
on  June  30  last,  together  absorbing  £46,500.  A  sum  of 
£49,485  has  been  written  off  plant  and  machinery,  made  up 
of  £31,486,  the  equivalent  of  the  amount  expended  on  addi- 
tions during  the  year,  and  £18,000,  representing  roundly  the 
amount  of  profits  standing  to  credit  of  profit  and  loss 
account,  but  not  available  for  distribution.  The  sum  of 
£2,732  4».  9(/.  shown  in  the  last  balance  sheet  as  repre- 
senting the  Company's  investment  in  the  Tomboy  Tramway 
and  Tunnel  Company  has  also  been  written  off,  and  this  item 
disappears  from  the  balance  sheet,  while  the  sum  of  £8,000 
has  been  set  aside  to  provide  for  income  tax,  paid  and 
resen-ed.  These  varinii.=  appropriations  together  amount  to 
£105.718,  leaving  £20,778  to  be  carried  forward.  The 
cash  in  hand  at  the  end  of  June,  in  London  and  America, 
£38,326  10?.  2d.,  consisted  of  £15,531  15s.  2d.  in  London 
r.nd  £22,794  15.'.  in  America.  Of  the  London  cash 
£9,732  2-5'.  5d.  represented  dividend  warrants  cot  then  pre- 
sented for  pa^Tnent.  leaving  actual  cash  available 
£5,799  12»'.  8tl.  The  cash  in  America  represents  the  usual 
balance  required  to  meet  liabilities  at  the  mine,  and  these 
accoimt  for  £15,291  0?.  9d.  for  stores,  wages,  and  American 
taxes  out  of  the  sum  of  £21,937  3s.  2d.  appearing  in  the 
balance  sheet  as  "  sundry  creditors  and  credit  balances." 
Turning  now  to  our  milling  operations,  we  have  treated 
145,857  tons  of  ore,  8,401  tons  more  than  last  year.  The 
average  yield  has  been  $7.05  per  ton,  against  $6.98,  but  this 
increase  has  been  a  little  more  than  offset  by  an  increase 
in  costs  of  9  cents  per  ton. 

Luge  Increase  in  Ore  Reserves. 
In  the  year  ended  June  15.  1913,  the  reserves  were  esti- 
mated at  426,000  tons ;  last  year  they  had  increased  to 
452,000  tons  :  while  during  the  rciod  which  f  am  reviewing 
they  rose  to  535,009  tons.  Seeing  that  during  the  same 
period  145.857  tons  were  milled,  it  follows  that  we  have 
developed  ore  during  the  twelvemonth  amounting  to  228.857 
tons,  which  is  a  liighly  satisfactory  result.  The  Tomboy 
mine  has  grown  into  a  big  property,  and  wUl  doubtless 
continue  to  expand. 

Purchase  of  New  Property. 
I  am  glad  to  be  able  to  tell  you  that  since  the  report 
was  issued  we  have  had  the  definite  offer  on  favourable 
terms  of  the  "  Sidney  White  Cloud  "  group  of  claims, 
situated  to  the  north  of  our  Bushwhacker  claim,  and  carry- 
ing the  extension  of  our  Montana  vein.  Both  our  General 
Manager,  Mr.  D.  A.  Henon,  and  our  Consulting  Engineer 
in  America,  Mr.  P.  L.  Foster,  strongly  recommended  the 
purchase,  and,  acting  en  their  advice,  the  board  has  accepted 
the  offer.  The  titles  are  being  examined  by  cur  legal  advisers 
in  the  United  States,  and  should  everything  be  found  to  be 
in  order  the  purchase  will  be  completed.  The  price  to  be 
paid  is  S75.000  in  cash,  in  instalments  extending  from  the 
15th  of  next  month  to  June  15,  1916.  We  feel  confident 
that  these  claims  are  a  desirable  addition  to  our  property, 
and  that  we  shall  have  your  approval  in  the  course  we  have 
taken. 

The  Development  of  the  Mines- 
Mr.  J.  H.  51.  Shaw  :  Gentlemen,  1  have  much  pleasure  in 
seconding  that  resolution.  It  gives  me  the  opportunity  to 
tell  you  with  what  great  interest  I  undertook  my  visit  to 
the  Tomboy  mine  this  summer,  for  after  following  the 
development  of  the  mine  month  after  month  for  seven  years 
in  the  office  I  was  most  anxious  to  see  it  all  at  first  hand, 
and  I  hope  to  succeed  in  interesting  shareholders  in  what 
I  saw.  The  Argentine  mine,  although  one  can  easily  spend 
the  whole  day  going  through  it,  needs  but  a  brief  description 
from  me.  At  present  ven,'  little  further  development  work 
is  being  done,  and  of  the  185.0CO  tons  of  ore  reserves  in 
it,  135,000  tons  are  already  broken  and  will  be  drawn  from 
the  chutes  as  and  when  required.  However,  when  the 
actual  day  dawns  that  sees  the  end  of  the  Argentine,  I 
believe  it  will  be  found  to  have  given  us  a  very  much  larger 
tonnage  than   is   actually   figured  on  to-day.      The  ilontana 


mine  can,  for  practical  purposes,  be  divided  into  f>arts — 
(li  the  developed  area,  which  lies  practically  between  raise 
Xo.  42  and  raisD  Xo.  167.  Within  it  are  found  the  350,000 
tons  of  ore  actually  in  reserv-e,  but  this,  of  course,  does  not 
represent  all  that  will  come  out  of  it.  Further  work,  as  we 
go  along,  will  develop  further  large  tonnage  to  take  the 
place  of  what  is  now  coming  out.  The  most  interesting 
points  of  development  in  this  part  of  the  mine  just  now 
are  raise  125,  which  is  now  being  pushed  np  to  the  old 
Montana  workings,  and  which  wiU  enormously  improve  the 
ventilation  in  the  whole  mine,  and  the  work  that  is  being 
done  below  the  Ophir  tunnel  level  in  levels  1.9C0  and  2,050. 
both  of  which  are  being  pushed  north  in  encouraging  ground. 
The  second  part  of  the  mine  is  the  almost  unexplored  ground 
to  the  north  in  the  Bushwhacker  claim,  where  we  naiuraUy 
have  great  hopes  that  our  development  will  give  us  ore- 
bodies  similar  to  those  we  get  on  the  other  side  of  the  valley 
in  the  Argentine  as  we  advanced  into  the  higher  ground. 
The  present  programme  is  to  push  the  Opliir  drift  north  to 
the  bounHsry  line  :  to  complete,  at  the  meeting  of  raise  167 
and  the  Foituna  drift,  the  erection  of  a  hoist  and  a  repairing 
shop,  and  then  extend  the  Fortuna  drift  also  to  the  north 
boundary  line.  This  brings  me  to  the  end  of  the  Bush- 
whacker claim,  where  our  new  property  begins,  the  acquisi- 
tion of  which  came  up  for  discussion  when  I  was  there. 
The  claims  contain  about  4,000  feet  on  the  Montana  vein, 
as  compared  with  some  5.4C0  feet  in  orir  Montana  property, 
and  they  also  contain  3,000  feet  on  the  strike  of  the  Sidney 
vein,  which  has  given,  and  is  still  giving,  rich  ore  to  the 
east  and  west  of  our  purchase,  so  that  their  potential  value 
is  great.  1  am  satisfied  that  we  have  a  splendid  enterprise, 
and  a  thoroughly  equipped  plant  in  the  able  and  devoted 
hands  of  our  most  competent  Manager.  Mr.  David  Herron. 

Mr.  D.  A.  Key  inquired  whether  the  acquisition  of  the 
new  property  would  necessitate  the  curtailment  of  the 
dividend. 

The  Chairman  said  he  saw  no  reason  why  it  should. 

The  resolution  was  then  put  to  the  meeting  and  carried 
unanimously. 

"  A  CouiageOQS  and  Wise  Policy." 

yir.  R.  T.  Bayliss  :  If  you  will  permit  me.  Mr.  Chair- 
man, as  representing,  I  believe,  the  largest  shareholding  in 
the  Compauy.  1  should  like  to  say  how  completely  we  are 
in  accord  with  the  courageous  and  wise  policy  which  the 
board  have  pursued  during  the  past  three  years.  1  was  also 
particularly  pleased  to  hear  .your  remarks  with  regard  to 
the  puichase  of  the  White  Cloud   group  of  claims.     I  beg 
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to  propose,  gentlemen,  that  a  hearty  vote  of  thanks  be 
aecordt-d  to  tho  Chairman  and  Mr.  Shaw  for  their  interest- 
ing addre-sae.s  to-day  and  to  the  board  of  director.^  for  tlieir 
careful  management  of  the   Company. 

Captain  Kvans  seconded  the  motion,  which  was  carried 
unanimously. 

The  Chairman  having  returned  thanks,  the  meeting 
terminated. 


THE  RUSSIAN  CORPORATION,  LIMITED. 

The  fir.st  onlinarv  yciicral  niritiUL;  was  held  at  tlie  offices, 
32  Bishopsgate,  'K.C,  ou  October  29,  Mr.  A.  \V.  Tait 
pi'csiding. 

Tho  Manager  (Mr.  A.  B.  Stodart)  read  the  notice  conven- 
ing the  meetnig  and   the  auditors'   report. 

"TI:o  Chairman,  at  the  outset  of  Ids  remarks,  apologised 
for  the  absence  of  twv)  of  the  English  directors,  Mr.  N.  K. 
Holden  and  Mr.  L.  31.  Jacobs,  and  stated  tliat  the  former 
was  serving  his  King  and  country,  while  the  latter  had  been 
in  America  for  some  tim.-;  on  business.  Continuing,  he 
stated  that  the  account  submitted  covered  the  period  to  Sep- 
tember 30,  1915,  and  while  the  term  covered  by  the  account 
was  appro.\imately  13  months,  the  Corporation  did  not  have 
full  use  of  the  total  amount  of  its  funds  until  the  final 
instalment   upon  the   .shares  h.ad  been  paid  tip. 

The  Accounts. 

The  profit  for  the  period,  after  providing  for  all  ad- 
ministration charges  and  other  expenses,  wa.s  £52.660,  which 
was  arrived  at  after  making  provision  for  writing  dov.n 
all  their  investments  upon  which  there  was  depreciation  to 
market  value  at  the  date  of  the  account,  and  also  making 
provision  for  the  decline  in  exchange  of  the  roubles  held 
on  deposit  in  Russia  at  the  same  date.  The  object  for 
which  the  Corporation  -was  formed  was  tho  carrying  on  of 
the  business  of  an  investment  and  linance  company,  primarily 
in  connection  with  Russian  securities,  and  it  was  the  inten- 
tion that  the  Corporation  should  interest  itself  chiefly  in 
Russian  Government  guaranteed  and  Municipal  loans  and 
in  the  financing  of  railways,  harbour  works,  tramways,  light 
and  power  concessions,  and  public  v.orks  of  all  kinds.  The 
Corporation  started  under  exceedingly  good  auspices,  not 
only  on  this  side,  but  in  Russia,  and  the  directorate  and 
management  were  closely  conriected  with  five  of  the  largest 
Russian  banks — an  asset  which  would  prove  of  the  greatest 
value  in  the  future.  After  referring  to  and  explaining  the 
principal  items  in  the  accoiuits,  l-.e  said  he  thought  it  was 
a  subject  for  congratulation  that,  they  had  passed  scatheless 
through  a  period  which  had  been  doubly  trying  to  ti:e  Cor- 
poration, maintaining  their  funds  in  a  liquid  state  and  earn- 
ing a  reasonable  profit,  having  regard  to  the  condition  of  the 
financial  market.  Had  it  not  been  for  tho  War  there  was  every 
reason  to  believe  that  the  results  which  would  have  been 
jjut  before  the  shareholders  would  have  been  much  more 
satisfactory,  but  until  the  conclusion  of  that  event  they 
could  not  look  for  much  activity.  The  funds  of  the  Cor- 
7)oration  were,  however,  in  an  extremely  liquid  condition, 
and  they  were  tliereiore  iir  a  position  to  take  advantage 
of  favourable  opportunities  as  and  when  they  occurred. 
During  the  period  under  review  tlieir  manager  had  paid  two 
lengthy  visits  to  Russia,  and  had  made  himself  thoroughly 
conversant  with  banking  and  general  conditions  there,  and 
on  two  occasions  the  directors  had  had  the  advantage  of 
:i  visit  from  two  of  t'h.eir  Russian  colleagues  on  the  board. 
There  was  no  doubt  that  tho  feeling  which  existed  before 
the  War  for  closer  union  and  relations  between  the  two 
countries  had  been  and  would  be  more  strongly  cemented 
during  the  present  period  of  trial.  Russia  was  a  country 
of  vast  resources  and  enormous  ca));ibilities  for  rapid  develop- 
ment, provided  it  was  supplied  with  the  necessary  financial 
facilities  and  expert   .'.dvice  and  assistance. 

Germany's  Hold  on  Russian  Industry. 

Tho  enormous  hold  which  Germany  had  obtained  on  the 
industry  of  Russia  through  the  assistance  and  co-operation 
of  its  largo  industrial  baiilss  and  financial  syndicates,  backed 
up  with  the  necessary  technical  and  financial  experience  in 
developing  and  managing  enterprise  of  all  classes,  parti- 
cularly railways  and  public  utility  and  public  service  corpora- 
tions, was  only  too  well  known.  If  this  country  was  to 
render  the  assistance  to  Russia  after  the  War  which  it  ex- 
pected and  required,  it  would  be  necessary  for  the  financial 
interests  of  this  country  to  proceed  immediately  to  put 
their  house  in  order,  so  that  they  (ould  i^rovide  that  financial 
and  expert  assistance  for  the  development  of  Russian 
industry  ;  otherwise  it  would  surely  slip  back  into  the  hands 
of  tho  Germans,  who  previously  largely  controlled  the  com- 
mercial development  of  Russia.  By  a  proper  association  of 
the  financial  interests  of  this  countrj',  backed  up  by  the 
technical  and  commercial  experience  which  they  could  readily 
obtain  and  enlist  in  their  service,  this  (ouutry  would  be  able 
to  forestall  the  approaches  which  would  undoubtedly  be  made 
by  the  enemy  in  theii^own  self-interest  after  the  War,  and 
enable  Great  Britain  to  obtain  the  concessions  for,  and  to 
assist  in,  the  <levelopment  of  large  enterprises  of  a  thoroughly 
-sound  and  public  nature.  It  the  financial  institutions  of  this 
country  could  only  be  got  together  in  the  manner  which  ho 
had  indicated,  anil  which  he  stronglv  advocated  thev  should 


do  without  delay,  they  would  be  enabled  to  establish  their 
position  and  influence  in  time  for  the  large  amount  of 
economic  development  which  was  waiting  for  them  in  Russia 
after  the  War.  He  concluded  by  moving  a  resolution  for 
the  adoption  of  the  report  and  accounts  and  the  payment 
of  a  dividend  of  4%,  less  income  tax,  on  the  Ordinary  share 
capital,  the  warrants  to  be  posted  on  November  1. 

Mr.  William  B.  Dunlop  seconded   the  motion. 

Lord  ffrench  testified  from  personal  experience  to  the 
control  exercised  by  Germany  before  the  War  over  Russian 
industry,  and  remarked  that  if  this  country  did  not  at  once 
proceed  to  "  put  its  loot  down  "  the  Germans  would  get 
back  into  their  predominant  position  in  Russia  after  the 
War. 

The  motion  was  carried  unanimously ;  and  resolution.s 
were  also  passed  confirming  the  election  of  Mr.  Pierce 
Lacy  as  a  member  of  the  board  and  re-electing  the  retiring 
directors  and  auditors. 

In  acknowledging  a  vote  of  thanks,  the  Chairman  men- 
tioned that  during  the  period  between  .June  30,  1914,  and 
September  30,  1915,  the  Government  securities  of  30  coun- 
tries showed  an  average  depreciation  of  16^%    per  cent. 


Golden  Horse=Shoe.— Capital,  £1,500,000 
shares).  There  aie  .€GS,SOO  of  Six  per  Cent. 
Mortgage  Debentures  outstanding. 

T >nH  Expenses,  Devetop- 

(2,030lh.)  ment  and  Capital           Net 

Year  ends   Crushed  , — Value — ^      ^Outlav-v          ^Profit-^. 

Dec.  31  e    Per  Ton       £     Per  Ton      £       Per  Ton 

1913  ...  314,17.'.  an. 551    26'4      381,163    21  5      30,198     1/11 

1914  ...    310,219  389,134    25/1      365,479    23/7    23,655      1/6 
1916. 

Mar.qi-....      68,301       106.149    31,1       85,948    2,'/2    20.201  5/11 

.Tuneqr...      70,320        114,58i    .^2/7        88,434    26;2    26,151  7/5 

.Inly        ...      24,453  40.<3    35  1        3f'.989    25/4      9,514  7/9 

Aug.       ...      22,453  3^,4  H    34/3        28,882    25/3      9,534  8/6 

Sept.      ...      22,417         28,271    34/1       23,544    257      9,627  8/6 
Dividends — 1910,  March,  5/0  per  share. 

1913,  Oct.,  5/0  per  share. 

1915,  May,  3/0  per  share. 

Sons  of  Gwalia.— Issued  capital,  £325,000.  in  £1 
shares. 

Price  of 

Shares 

^ Profit ,  end  of 

£     Per  Ton  Period 
f8,27l    76         Irixd 
59,187    7/3 
49,443    6/1 


(£5 
First 


Pric 

end  of 
Period 

22 


2* 

23 
Zi 
ZtV 

13=^ 


Vear 

ends  Tons 

Pee.  31   Crushed 
19l2  ...    1&5.BCJ 
1915  ...    162,101 
1914  ...    160,963 

1915. 
Mar.  qr.  40,^64 
June  qr.  41,139 
July  ..  1?.819 
Aug.  ...  13,7f2 
Sept.    ...    13,520 


-Revenue- — \ 
£        Por  Ton 

33  11 

33/4 

31/2 


2S3,929 
27Ci,=i50 
231,113 


62,177 
63.109 
20,734 
2'\639 
19,9S5 


31/0 
.30  8 
30/0 
30/1 
29/U 


Total  Mine* 
r-E\penses-^ 
£     Per  Ton 
205.658    26/5 
211,363    i6/l 
201,670    25/1 

43,425  21/8 
45,485  22/1 
15,659  22,8 
15.533  223 
14,624    21/U 


22;0xd 


18,742    9/4 

17,626    8/7 

5,075    7/4 

5.106    7/5 

5,341    8/0 


l^/ind 

15/6 

15/9 

16/9 

16,6 


The  yearly  fiKures  include  espenditure  on  capital  account 
Mont;'aly  expenses  include  development. 

Dividends— 1912,  4/3  ;  1913,4/0;  1914,2/6;  1915,  Feb.,  6<i. 
June,  6d.;  Aug.,  6d. 

MOITNT  MOBGAN.— Capital   £1,000.000   in   £1   shares. 

Ore  Treated >     Fine  Copper  Gold 

Bv  Hy  Conceii-  Total      .— I'roilncuo^    /-Produced—, 
IlaU-vear  Smeiter   tratiiui     "re  Y'eld  PerTon 

endp,i  Tons        Tons      Tons  Tons     %  Oz.        Dwt. 

Nov.  311, 1914*  ...  179  939  31.274  211,2,3  4.593  2-i7  58,309  5-52 
May  31, 1915  ...  154,737  67,974  212,711  4.482  2-10  58,196  5-5 
4wks.  toJune2r        22.888    12,894      35,7t2  7d4    2-18        11,430      6-38 

4  wks.  to  July  25...      Z1.5C5    11,9J1      33,406  699    2-1  9,672      5-8 

4wks.toAni!.22...      :2,433    13,132      35,685  7^3    2-03         9,964      5-6 

4wl(s.  t,oSopt.l9t      20,470    12,9)0      33,410  640    1-6  8,136      4-8 

4wks.  toOct.  17         22,467    13,5.'2      35.999  -     IS  9,il3      6-1 

■>  Old  smeller  shut  down  Juno  27.  Concentrator  started  trial  run 
June  59,  1911.  ,      ,  ,        . 

t  Low  t;i  a<le  ore  mined  for  pencil  and  mishap  to  crnverter  crane. 

Dividends  declared— 1910-11,  total,  4s.  1911-12,  total,  4s. 
.Account  of  1912-13,  total,  4s.  .\ccount  1913-14,  total,  4s.  ; 
1914-15,  Julv,  Is.;  Oct.,  nil;  Feb.,  Is.;  .June,  Is.;  1915-16, 
Sept.,  Is.:  Oct..  Is. 

•  HuBBEu  CoMPANiKs'  rosiTiox." — We  have  re- 
ceived the  October  issue  of  this  concise  and 
admirably  devised  book.  In  it  the  annual  results 
and  the  monthly  progi-ess  of  over  a  hundred 
companies  r.-re  clearly  recorded  and  analysed,  and 
space  provided  for  tiie  entry  of  future  results.  We 
havo  also  been  the  recipients  of  "  The  World's  Eubber 
Position  "  for  October,  containing  much  valuable  in- 
for.niation  upon  tho  statistical  position  of  the  com- 
modity. The  price  of.  these  books  is  3s.  each  for 
single  copies,  or  an  annual  subscription  to  either  of 
one'guinea,  post  free.  Messrs.  W.  H.  Rickinson  and 
Son,  3  Great  Winchester  Street,  E.C.,  are  the  com- 
pilers and  publishers. 
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EstaMished  in  1817. 
Capital  Paid  up,  S16.000.000. 

Reserve  Fund.  S16.000.000. 

Undivided  I'rofit.s.  Sl,252.864. 

H.  V.  ileredith,  E^n.,  President. 

R.  B.   Aneu?,   Esq.,  E.   B.   Greenshields,   Esq.,  Sir 

William     ilaedonald,    Hon.     Robert    Slackay,    Sir 

Thos.     ShauRhnessy,     K  C.V.O.,     0.     R.    Hbsmcr, 

Esq.,  A.    Baunagarten,  Esq.,    C.    B.    Gordon,   Esq., 

H,  R.  Drummond,   Esq.,    D.  Forbes  Angus,  Esq., 

William  McMaster,  Fsq. 

Head  Office :   Montreal. 

General  Manager  :    Sir  Frederick  Williams-Taylor, 

TX.D.    Assistant  General  Manager :  A.  D,  Braith- 

wait«,  Esq. 

Branches  and   Agencies  throughout  Canada  and 
Newfoundland  ;    also   at   New  York,   Chicago   and 
Spokane  io  the  United  States,  and  at  Mexico  Citj, 
London  Offices  : 
47  Threadneedle  StrePt,  E.G.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 
London  Committee  :  Sir  Tliomas  Sliiimer,  Bart., 
A.  Macnider,  Esq. 
Manager  :  George  Cvril  Cassels. 
Financial  Ag^cnts  6-f  the  Government 
oFtne  uominion  of  Canada. 
The  Bank  undertakes  monctarv  business  with  all 
parts  of  Canada,  XeK-.ounnhnd  and  the  United  States, 
and  issues  Sterling  and  Cui'reucy  Drafts  and  Cable 
Transfers. 

THE  ROyALBAMOF  CANADA. 

Capital  Authorised  -  825.000,000 

Capital  Paid  up  -  -  Sll,560,000 

Reserve  Funds     -  -  *13,000,000 

Aggregate  Assets  -  §180,000,000 

Head  Office— MONTREAL. 

SirHERBliltT  S.  HOLT,  E.  L.  PKASB. 

President.       Vice-Presulent  avcl  Gnural  Manager, 
340  Branches  in  Canada  and  Newfoundland. 
28  Branches  in  Cuba,  Porto  Rico  and  Dominican 
Republic. 
BRANCHES    IN    BRITISH    WEPT    INDIES. 
ANTIGUA— St.  .lohns  ;  BAHA.MAS— Nassau  ;  BAR- 
BADOS —  Bridgetown  ;        Di  ).M1XICA  —  Roseau  • 
GRENADA— St.    George's;     .JAMAICA- Kingston  ; 
ST.  KITTS— Basseterre ;  TRINI  DAD— Port  of  Spain ; 
San   Fernando. 
Branch  in   British  Honduras — BELIZK. 
Branches   in    British    Guiana — GEORcraows,  New 

A-M?TERn\M,    ];0>K    HiU.. 

NeM(Vark  Agency,  Corner  Wililatn  &  Codar  Streets. 

LONDON     OFFICE: 
2  Bank  Buiidincc  P>-i-^ces  Stroet,  E.C 

T.  R.  WHITLEY,  A/aim(ffr. 
J.   W-M.'KIE.  ,/ .!/(/   Miii„ii,,T. 

THE  CAWADfArj  BANK 
OF  COMSVtERCE. 

Sir  EDMUND    WALKKR.    C.V.U.,   LL.D.,   D.C.L. 
President. 
JOHN  AIRD,  General  JIanager. 
H.  V.  F.  .JONES,  Assistant  General  ^^ana^e^. 

Paia-up  Capital        £3,082,192 

Reserve  Fund  ...  £2,773,972 

Panama-Pacific  International  Exposition, 
San  Francisco,  Cal. 
This  Bank  bavii.g  its  own  V.ranch  at  SAN  PRAN- 
OI.SCO,  CAL..  is  able  to  oiler  special  facilities  to 
visitors  to  the  Panama-Pacific  International  Erpo- 
sition.  Branches  at  Portland.  Seattle,  Vaiicouver, 
Victoria,  and  other  points  on  the  Pacific  Coast. 

Drafts,  Money  Orders  and  Travellers'  Letters  of 
Credit  issued,  payable  at  anv  of  these  places. 
London  Office  :  2  LO 11  BARD  STREET. 

H.  V.  P.  .TONES.  Manager. 


THE 


MECHANICS 
NATIONAL 


OP  THE 

CITY^OF    NEW    YORK. 

Established  1810. 

OiPiiAi   (PciLT  Paid)       $6,000,00« 

ScHPLrs  AXD  Dnditided  Profits  ...  •gS.OOO.OOO 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS,  BANKERS,  CORPORA- 
TIONS, FIRMS,  AND  INDIVIDUALS' 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COE- 
EESPONDENCE  INVITED. 

FOREIGN     DEPARTMENT. 
Finances  E.^ports  and  Imports,  buvs  and  sells 
Foreign    Exchange,    Telegrapliio    Transfers,    &c., 
and  makes  Collections  on  all  parts  of  the  world. 

I-iONT>ON    BaN'KF.RS  : 

LONDON  .TOINT  STOCK  BANK  LTD. 
LONDON  CITY  AND  MIDLAND    BANK    LTD. 


AND     METALS  (THE   FOURTH   STREET   NATIONAL 
BANK  BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     ...        .       ft3  OOO  000 
SHAREHOLDERS'  LIABILITY  s3  000  000 

SURPLUS    AND    PROFITS         ...     «68800oS 

President>— E.  P.  SHANEACKEB 

\  ice-President — JA.MES  HAY 

Vjce-Pre3ident>— PRANK  G.  ROGER.* 

Cashier— B.  J.  CLARK. 
A,ssistant  Ca.shier— W.  A.  BULKLEY 
Assistant  Cashier— W.   K.  HAEDT 
Assistant  Cashier— C.  P.  SHAW,  jr. 
Bute  of  Exchange  issued  and  Telegraphic  'Transterj 
made  to  all  parts  of  the  world.     Letters  of  CrediS 
issued  m  Sterling,  available  throughout  the  world, 
m   Dollars  throughout  the  United  States,  Canada. 
Mexico,  the  West  Indies,  A-c. 

Travellers'  Checks  issued.     Collections  made  everv- 
wl.ere.     Act  as  Agents  for  Foreign  Banks  to  draw  oa 
Oie  United  States.    Correspondence  solicited 
Cal.le  Address—        I  London  Agents— 

T'/xtls^lf"^'*^"'^-"  '    SAMUEL  .MONTAGU  &  CO. 
LONDON  CITY  AND  MIDLAND  BANK,  LTD. 
LLOYDS  BANK  LTD. 


THE  EASTERN BAMK, 


E.C. 


Head  ( l/ricf  : 
4  CROSSY   SQUARE.    LONDON, 

tjra)ir/itr<  : 
BOMSAY.  CALCUTTA,  and  BAGDAD. 

Authorised  Capital       £l,500,ooo 

Called  up     £600, ooo  i 

Reserve  Fund       £5.'i,ooo 

F.eserve  Liability  of  Shareholders  £900,000 

EOAKU    OF    DIRECTORS. 
The  Right  Hon.  Loiir*  Balpouii  of  Bliileigh,  E.T. 

(Chairman). 
Sir  .Tacob  E.  Sassoos,  Hart.     EsnLE  PKANrqui,  Esq. 
J.  C.  GeORUI-XS  liOL-Il.LAT,  Esq.  J.  S.  HaSKEU,,  Esq. 
G.  BKOML£T-iIiKTI.\,  Esq.         J.  LEIOD  Woou,  Esq., 

C.M.G. 
Tbf-  Bank  transacts  every  description  of  Banking  and 
Agenc.v  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposic-  are  received 
for  1,  2,  or  3  years  at  4i  per  cent,  per  annum,  and  on 
cm-rent  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthlv  balances 

P.  H.  SUTTON,  Managir. 


NATIONAL    BANK     OF     INDIA 

LIMITED. 

IJaiikers   to  lie  (;<neii"i t  in  British  Eist  Arri.-a  anil 

Tk-a'  d:i. 

Heap  Offick  : 
26  BISHOP.SGATE,  LONDON,  E.G. 
BUANCHES : 
Cochin  (S.  India)  Newera  Eliya 


Calcutta 

Bombay 

-Madras 

Karav^lii 

Ciiwiipore 


Chittagong 
Rangoon 
Mandala.v 
Aden  and 

Aden  Point 
Colombo 
Kandy 


Aniritsar 

Iielhi 

Tuticorin 

SUBSCRIBED  CAPITAL 

I'AID-UP  CAPITAL 

RESERVE  FUND  ... 

Ln;,-DiAV  BANKEits — Bank  of 


British 
East 
Africi 


Zanzibar 

Mombasa 

Nairobi 

Nakuru 

Kisumu 

Entebbe  ") 

Kampala  y  Uganda 

Jinja         I 

...  £2,000,000 
...  £1.000,000 
...     £1,175,000 

England ;     Nationa) 


JMPERIAL  BANK  OF  CANADA. 

JL'  Head  OffU'E — ToiioxTO. 

CAPITAL  AUTHORISED       SIT  000  000 

OAPIT.VL  PAID   UP S7,000.'OCO 

RESERVE  FITN-D         S7,000,00o 

Branches  in  the  Provinces  of  ONTARIO,  OU  EKEC 
MANITOBA,  SASKATCHEWAN,  AI.BERTA  and 
BRITISH  COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  allorded  excepuonal  Bankmg 
facilities. 

Agents  :  ENGLAND— LLOYDS  BANK  LIMITED, 
17  Comhill,  London,  E.C,  and  Branches 

Agents  :  SCOTLAND— THE  COMMERCIAL 
BANK  OP  SCOTLAND,  LIMITED,  and  Branches. 

DRAFTS  issued  ujion  and  remittances  cabled  to 
any  point  in  CANADA  by  the  Agents  of  the  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  end  business  generally  can 
be  made  and  will  be  promptly  attended  to. 


rri  HE       UNION        BANK        OF 
-^       AUSTRALIA,  Limited. 

ESTABLISHED  1837.  IXCORPORATED   1880 

Autborised  and  Issued  Capital.  £6,000,000. 
Paid  up  Capiial     £2,000,000) 

f  together  £3,960,000 
Kesen-e  Fuud       £l.960,00tij 

Beicrve  Liability  of  Proprletora        «     4.000,000 
Total  Capital  aDd  Reserve 


..   £7.060.000 

HEAD  OFFICE  :   71  CORNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the  Bank's  branches 
throuebout  the  Australian  States  and  Dominion  of 
Js'ew  Zealand, 

TELEGUAPHIO    REAIITT.VNCKS  are  also  made. 

BIIjLS  are  purchased  or  '-eut  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
whicli  may  be  ascertaioed  on  application. 


Prorincial  Bankof  England,  Limited";  National  Bank 
of  Scotland,  Limited. 

The  Bfiuk  conducts  every  description  of  Eastern 
Bankiner  business. 

Deposits  received  for  fixed  periods  at  rat«3  to  ba 
obtained  on  apphcation.  Interest  payable  June  30 
and  December  31. 

Currei.t  accounts  are  opened,  and  provided  they  do 
not  fall  bflow  £200  intere=5t  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


THE    NATIONAL 
SOUTH     AFRICA, 


BANK     OF 
LIMITED. 

Registered  in  the  Transvaal. 
(With  iT'hich  are  incorporated  the  Bank  of  Africa 

Ltd.,  and  the  Natil  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State* 
Bankers  io  the  Imperial  Government  in  South  .\frica. 
London  OQiccs— Circus  Place,  Loudon  Wall,  E.O.,  and 
117  Catmon  Street,  E.G. 

"    Su?.>ttcribed  and  Paid-up  Capital    ...      £2,788  040 
Witlj  power  to  increase  to  ...       4,ou>j  OjO 

Reserve  Fund  525. OJO 

Branches  and  Agencies  in  all  the  principal  towns  of 
South  Africa. 

Agents  at  I'erlin,  Hamburer,  Paris  and  New  York. 
Deposits  received.    Current  Accounts  opened  and 
all  descriptions  of  Bankin}»  business  connected  with 
South  Africa  and  the  Bels^'iau  Congo  transacted  on 
t-;rma  which  may  be  ascerctined  on  application. 

D.  CCNNINGHAil,  Alanager. 


THrBANJT  OF 
BRITISH  NORTH  AMERICA. 

Established  1836. 
Incorporated  ay  Boyal  chapter.   184f. 

FAID-UP CAPITAL fl.OOO.UOO.     KESERVE FUSD  £6-20.000 
Head  Office:     i  GRACECHURCH  ST.,  LONDOS,  E.C.    ' 
Court  of  Directors  : 
F.  E.  S.  Balfour.  E.  Geojhey  Hoare. 

J.  H.  BroJie.  l".  J.ubbock. 

J.  H.  Mas-DC  Campbell.  i:.  w.  TouikinTOD. 

E.  A.  Hoare.  G.  D.  Wbatmaii. 


Deposits  received  at   rates  which   may  be 
ottained  on  application. 

Bills  o-f  Exchange   negrotiatcd. 
Dividends  and  Coupons  collccteci 
Purchase  cf  Stocks  and  Shares. ' 

ALL  Kixris  OF  Baxkixq  Business  Traxsacted. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established   1841. 

Pald-uj)  Capital  «2SO,000    O    O 

(25,000  ^liares  of  £10  each) 

Reserve  Fund      £680,000    O    O 

Reserved  Profits       ...  £21,878     O    O 

Res:  ve  Liibilitv  of  Shareholders, 
£2S0,000. 

Dr;  ft  issued,  Uemittatiees  cabled,  Bilb;  negotiated 
or  collected.  Deposius  received  for  fi.xed  periods  at 
rates  to  be  ascerta  ined  on  application,  and  all  BankiTif? 
and  Kxclianee  tiusine..3  connected  with  Wester'^ 
Australia  conducted  tiirougb  tlie  London  At-ents, 
Tlie  Banh  of  Adelaide,  -II  Leadenhall  Street,  E  C. 

BANCO  ESPANOL  OF.  LA  !SLA 
D£  CUBA. 

ESTABLISHED      1866. 

Head  OrncK      -         -      HAVANA.  CUBA. 

Capital,  Reserve )    cq  oas  rqi  70 
and  Profits  i    *8,80e,.891.79 

Assets        -  -  $39,077,630.77 

$b  eqiialB  appn,)x,  £1. 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  the 
collection  of  Foreign  Drafts, 

LONDON     AGENTS: 
SwiBS  Bankverkin. 
KucmwoRT,  Sons  &  Oo. 
Llotds  Bakx  Ltd. 


BANK  of  NEW  SOUTH  WALES 
Established  1817. 

LONDON'  OFFICE  :    29  Threadneedle  Street,  E.C. 


Taid-up  Capital 
Reserve  Tiuid 
Keserve  Liability 
of  Proprietors 


£9,550,000 


The  London  ODlce  issues  Drafts  on  demand  on  ita 
Head  Ofiioe  and  Eranches  in  Australia,  New  Zealand, 
TasiQiiuia,  Viji  and  i'apua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  couducta  every  de- 
scription of  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 


mdTORNQUIST 

LIMITAOA, 

BUENOS    AIRES. 


&Go. 


Established  1  S30, 


Oldest    Business    Establishment    \n 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES^ 
£2,325,036. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


iTliited  hy  SPOITI^WOUDE  &  CO..  lm>.,  at  5  New  Street  Square,  E.C,  and  PubUsbed  by  the  I 
51  CaimoQ  Street,  in  tbe  City  of  Londoa,  EuglaDd. — October  y 


Proprietors  of  "The  Statist"  at  their  Offioee. 
30,  1915. 


®l)e  Statist 

A  Journal  of  Practical  Finance  and  Trade. 


BEGISTERED  AT  THE  GENERAL  POST  OFFICE  AS  A  NEWSPAPER. 

PUBLISHED     WEEKLY. 


Vol.  LXXKVL— No.  1,967.]      SATURDAY,   XOVE^rBER  c,   1915.      [ 


PRICE  6d., 

POST   FRRR  fiW. 


n.K.> 


SALES     BY     AUCTION. 

lOHN    HOARE    AND    CO. 

*f  will  OHer  for  SALE  t  y  PUBLIC  AUCTION 
«l  the  WOOL  EXCHANGE  Ciiemao  Street, 
E.C..  on  Saturday,  30tS  October,  Tuesday,  9lh 
November,  Wednesday,  17th  Novembpr, 

5,750  BaUs  AUSTRALASIAN  WOOL 
5.500      ,.      PUNTA  ARENAS  WOOL 
750       „       ENGLISH       WOOL,         Specially 
Classed). 
Catalogues  in   due   course  of  JOHN    HOARE 
•  ml    CO.,  73   Basingball   Street     London,  E.C. 

lACOMB,   SON    and  CO.    will 

«J  OFFER  by  AUCTION  at  tbe  WOOL  EX- 
CHANGE, Coleman  Street,  E.C,  on  Thursday, 
2Btb  October,  Thursday.  4th,  Saturday,  13th»  and 
Thursday,  18th  November, 

WOOL     10,500  BALES  COLONIAL. 
Catalogues    and   further    particuiars    of     the 
Brokers,  Moorgate  House,  61  Moorgate  Street. 
E.C. 


B 


ANCO    DEL     PERU    Y 

LONDRES.  LIMA.  PERU. 


Subscribed  and  Paid-up  Capital 
Reserve  Fund         


£P.500.060 
EP.300.000 


BRANCHES  IN 
Piora,  CallaOf 

ChiclayOj  Cerro  de  Pasco, 

Pacasmayo.       Cbincba  Alta, 
Tru)iUo,  lea, 

Huaras,  Huancayo, 


MoUendo, 

Arequipa* 

Cuzco, 

Iquitof, 

Huacbo. 

Letters   of  Credit,   Drafts   and  Cable    Transfers 

issued      Bills  negotiated,  advanced  upon,  or  sent 

for  collection. 

London    Agents  t     Tbe    Anglo-Soutb    American 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 

r^REDITO        ITALIANO. 

Capital  fully  paid  and  Reserve     ...     £3,460,000 
Head   Office:    MILAN. 


THE  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3,703,704 

RESERVE  FUND         £1,033,410 

Petrograd.    Moscow.    Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24  28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all  parts  of  tbe 
world.     Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  application. 


The  Bank  has  Branches  at  Genoa,  Rome,  Turin, 
Naples*   Florence,    Catania.    Bari.    and    numerous 
other  important  towns  in  Italy. 
LONDON  BRANCH: 
22    ABCHURCH    LANE.    E.C. 
,,  (1.  GEORGE  MANZIFE 

Managers  ^jjy^VID  A.  HORNER. 
Transacts  a  general  Foreign  Banking  Business, 
having  Correspondents  in  ail  European  Countries, 
and  is  specially  prepared  to  grant  facilities  for  the 
development  of  trade  between  the  British  Empire 
and  Italy. 

Correspondent  of  the  Royal   Italian   Treasury. 

Telegrams  :    "  Italocredi.   Cable,  London." 

Telephones  :    7802,  7803  City. 

HONGKONG    and    SHANGHAI 
BANKING  CORPORATION. 

CAPITAL,  aU  paid  up     ...       ?15,000,000 

STERLING  RESERVE 
held  in  London  at  Ex- 
change   o.    2s.    per    % 

=  £1,500  000     tl5,000,COO 

SILVER  R.-ibERVE      ...     18.O00,li00    

133,000,000 

RESERVE     LIABILITY    OF    PRO-       .    _ 

PRIETORS 115.000,000 

Head  Office— HONGKONG. 
Chi-f    Manaser-N.   J.  STABB. 
BRANCHES    and   AGENCIES  :-Amoy,   Bang- 
kok, Batavia,  Bombay,  Calcutta, Canton. Colombo, 
Foochow,    Hamburg,    Hankow.   Harbin,    Hongkew 
iShanghail,    Ipoh,    ]ohoie,   Kobe      Hiogo',    Kuala, 
Lumpur,      London,       Lyons,       Malacca,      Manila, 
Nagasaki,  New  York,    Peking,   Penang,    Rangoon, 
Saigon,    San     Francisco,     ShanRhai.     Singapore, 
Sourabaya,  Tientsin,  Tsingtao,  Yloilo,  Yol^q^ama. 
LONDON  COMMITTEE. 
Sir  Thomas  Jackson,  Bart..  Chairman. 
H«nry  Keswick,  Esq.,  MJ".    Sir  Carl  Meyer,  Bart. 
Wm.  Gair  Rathbone,  Esq.       J.  R.  M.  Smith,  Esq. 
Sir  CHARLES  ADDIS. \  Managers 
H.  D.  C.    JONES,  /  in  London. 

JOHN   MACLENNAN,  Sub-Manager. 
W.   M.   BLACK  IE.  Accountul. 
t  Gftcachorch  Street,  London,  EC. 


COMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  tbe  Australian  GoTemment. 

Brancbes  and  Agencies  tbrougbout 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS  of  every 
description  transacted  witb  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2.034  Post  Offices  tbrougbout  Australia. 

Special  facilities  for  tbe  remittance  of  Settlers'  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.   B.  CAMPION,  Manager. 

STANDARD  BANK 

'  of  SOUTH  AFRICA,  LTD. 


Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  :   to  the  Imperial  Govern- 
ment in  South  Africa  :    and  to  the  Administration 
of  Rhodesia. 


SUBSCRIBED  CAPITAL £6,194,100 


PAID-UP  CAPITAL... 
RESERVE  FUND  ... 
UNCALLED  CAPITAL 


BOARD  OF  DIRECTORS 


£1.548,525 
2,000,000 
4,645,575 

£8,194,100 


W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.I..  K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay, 
Esq..C.S.I. 


Horace  Peel,  Esq. 
William  Smart,  Esq. 
Right     Hon.    Lord 

Sydenham,   G.C.S.I. 

G.CJW.G.,  G.C.IX. 


DANCA     COMMERCIALE 
"  ITALIANA. 


HEAD  OFFICE:    MOAN. 
(City  Cfice  :   1  Old  Broad  St..  E.C 
LONDON  1  West-End  Agency:  12  Waterloo  Place, 

i  Regent  St. 

Paid-up  Capital,  £6,240,000.    Reserve,  £2,378,800. 
Manager — E.    Con.olo. 
_    ,    ,,  I  G.  Costa,  R.  B.  Handle?. 

Sub-Managers  ,  ^    p„^^;    ^    Z-Jccdi. 

Branches  in  Italy: — Alessandria,  Ancona,  Bar** 
Biella,  Bologna,  Brescia,  Cagliari,  Catania,  Como, 
Florence,  Genoa,  Leghorn,  Messina,  Naples,  Padua* 
Palermo,  Parma,  Perugia,  Pisa,  Rome,  Salerno, 
Sassari,  Savona,  Sestri  Ponente,  Syracuse,  Turin, 
Venice.  Verona  :  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 

Agents  in  London  for:-BANQUE   FRANCAISE 

et   ITALIENNE  POUR  L'AMERIQUE    DU  SUD. 

Buenos  Aires,   Rio  de  Janeiro,  San  Paulo,  Santos, 

&c.,  and 

SOCIETX      COMMERCIALE     D'ORIENTE, 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  ol  the  world. 


HEAD  OFFICE :    10  CLEMENTS  LANE. 

LOMBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER     220    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province.  Natal.  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  South  West  Africa 
Protectorate,  and  the  Belgian  Congo,  and  the 
Bank's  Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC   REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL   LETTERS   OF   CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  discloss 

tbe  transactions  of  any  of  its  customers. 

NOEL    JENNINGS.  London  Manager. 


D ANCO      DE       CHILE. 

''^  London  Agency — 

94  GRACECHURCH  STREET.  E.C. 

Cbilian  Dollars. 

Paid-up  Capiul       $40,000,000 

Reserve  Fund  22,000.000 

Reserve  LUbility  of  Sbarebolders        40,000,000 

Head  Offices  :   Santiago  and  Valparaiso. 
Brancbes  in  all  parts  of  Chile. 
Tbe  London  Agency  transacts  every  class  of  Bank* 
ing    business    witb   Cbile.    Current    accounts    also 
ipened  and  deposits  received. 


'THE  RUSSO-ASIATIC    BANK. 

^   Incorporated  by  Imperial  Russian  Government 
Decree. 

Capiul  Authorised Rbls.  65.000.000 

Do.     Subscribed .       Rbls.  45.000,000 

Do .  ( Subscribed  by  the  Imperial 
Chinese   Government)      Kouptng  Taels  3.500,000 
Reserve     Funds      Rbls.  23.398.30* 


Rbls.  71.898,300 


HEAD  OFFICE  :  AT   PETROGRAD. 
Branches  at  all  tbe  principal  Towns  in  Russia. 
Manchuria.  Siberia.  Central  Asia  and  China  ;   also 
at  Paris,  Bombay,  Hongkong  and  Yokobama. 

Interest  (paid  quarterly )  allowed  on  Fixed  Deposit 
Accounts  for  one  year  and  over  at  4  per  cent,  per 
annum  ;  for  shorter  periods,  and  on  current  ac- 
counts, at  rates  to  be  learnt  on  application. 

Banking  business  transacted  of  every  description. 

CHANTREY  INCHBALD,  London  Manager. 
64  Old  Broad  Street, 
London.  E.C. 


XHE      YOKOHAMA      SPECIE 

*  BANK,  LIMITED. 

^Registered  in  lapan.)        Esublished  1880. 

Subscribed  Capital         ^"  JJ'SSJ-JJX 

Capital  Paid  up ^O.OOO.OOJ 

Reserve  Fund        20.000,009 

HEAD  OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at  ^ 
Antung-Hsien         Liao  Yang  ^''V'"        ,„     . 

Bombay  London  Ryojun         (fort 

Calcutta  Los  Angeles  Arthur! 

Changchun  Lyons  Sao  FranciM* 

Dairen  I  Daloy)       Fengtieo  Shanghai 

Hankow  (Mukden)  Sydney 

Harbin  Nagasaki  Tielmg 

Hong  Kong  Newchwan  Tientsm 

Honolulu  New  York  Tokio 

Kobe  Osaka  Tsmgtau 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Teletraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Bankmi  Busmess. 

Deposits  received  for  filed  periods  at  latas  M  b« 
obtained  on  application. 

K.  TATSUMI,  Manager. 

London  Offica— 
7  Bishopsgate,  E.C. 
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THE     STATIST. 


'NDIA    BILLS,    PAYABLE    IN 

I.O.NDOX    IN    STEliLING. 


Pi 


ISSUE  OF  £3,500,000:-     - 
The   Treiisnry    has    bwn    consulted  nnder  the 
notification    of  18th   Januarv,    1915,    and    raises 
no  objection  to  this  issue. 

The  Secretary  of  State  for  India  in  Council 
HEREBY  GIVES  NOTICE  that  Tenders  will  be 
received  at  the  Chief  Cashiers  Office,  at  the 
Bank  of  England,  on  Wednesday,  the  10th 
>oTember,  at  One  o'clock,  for  India  Bills  to  he 
issued    under   the    Acts    61    and    62  Tic,   c     13 

VA  '"  '^''"-  ^''^•-  "■  ^-  *°  *'■«  ■•moont  of 
£3,500,000  (Three  million  fire  hundred  thousand 
pounds)  in  replacement  of  Bills  for  £2,500.000 
falling  due  on  the  16th  November,  ISlo,  and  iii 
partial  replacement  of  Bills  paid  off  temporarilv 
during  the  current  financial  year. 

The  Bills  will  be  in  amounts  of  £1,000,  £5  000 
or  £10,000.  They  will  be  dated  the  16th  day  of 
November,  1915,  and  will  be  pavablc  at  tw-elve 
months   after  date,  yiz.,  on  the  15th  November, 

The  Tenders  must  be  expressed  in  English 
currency,  and  not  in  fractions  of  a  penny  other 
than  half-pence  or  farthings,  and  must  specify 
the  net  amount  per  cent,  which  will  be  given 
for  the  amounts  applied  for;  and  tlu;  Tenders 
of  Private  Individuals  must  be  made  through 
a  London  Banker. 

The  Bills  will  te  issued  and  paid  at  the  Bank 
of  England. 

The  persons  whose  Tenders  are  accepted  will 
be  informed  of  the  same  on  Thursday,  the  11th 
November,  and  pa.vment  in  full  of  tile  amounts 
of  the  accepted  Tenders  must  be  made  to  the 
Bank  of  England  not  later  than  Three  o'clock 
on  Tuesday,  the  16th  November. 

Persons  tendering  lor  India  Bills  are  herebv 
notified  that,  having  Tcgard  to  the  provisions 
of  the  Acts  22,  Geo.  III.,  c.  45,  and  41  Geo.  HI., 
c.  52,  the  acceptance  of  any  «uch  Tender  is  sub- 
ject to  the  express  condition  that  no  member 
of  the  House  of  Commons  shall  be  admitted  to 
any  share  or  benefit  to  arise  from  the  contract 
thereby  made  for  the  allotment  of  such  Bills. 
The  statutes  do  not  apply  to  contracts  entered 
into  by  incorporated  trading  companies  in  their 
corporate  capacity. 

The  Secretary  of  State  for  India  in  Council 
reserves  the  right  of  rejecting  an.y  Tenders. 

Tenders    should    be    upon    the    printed     form 
which  can    he    obtained  at   the   Chief  Cashier's 
Ofiice,  Bank   of   England. 
India   Office, 
4th  November,  1915. 

THE    SOUTH    INDIAN    EAIL- 
WA  Y    CO-MPANY,  '  LIMITED. 

NOTICE  IS  HEREBY  GITEN  that  the  next 
Ordinary  General  Meeting  of  the  South  Indian 
Railway  Company,  Limited,  will  be  held  at 
the  Offices  of  the  Company,  91  York  Street, 
\\  estminster,  S.W.,  on  Wednesday,  the  l''th  dav 
of  November,  1915,  at  half-past  two  o'clock  for 
the  purpose  of  receiving  the  Directors'  Report 
and  Statements  of  Aecount-s  for  the  year  ended 
31st  March.  1915,  and  for  the  transaction  of 
the  ordinary  general  business  of  the  Company. 
The  Transfer  Books  will  be  clos.xl  from  Friday, 
the  17th,  to  Friday,  the  Jlst  day  of  December! 
both  days  inclusive,  for  the  preparation  of  the 
Half-yearly    Warrants. 

Transfers  will  not  be  received  at  the  Office 
while  the  Books  remain  closed. 

The    Warrants   payable  on  and    after  the    1st 
January    next    will    be    forwarded    to    the    Pro- 
prietors on  the  31st   December. 
By  Order, 
NEVILLE  PRIESTLEY. 

„  ,  '         ll,<inaging  Director. 

Company's    Offices : 

91  York  Street.  Westminster.  S.W. 


^USSIAN     GOVEENMENT 

I'  LOANS. 

■in«^*^f"°n*'''°'''"  Particulars  of  all  the  draw- 
frfm  Ih  ^TfA  «°«'''>"'<'>>t  Loans  effected 
1 'l?tt,  T  ^  o/.''  December,  1914,  to  the 
ail  R^^nf  *■■  ""',"'  ''^•^"  "^  *'"'  numbers  of 
fill  flf.  1  ?//"<""/'>-  'J'-""",  but  not  presented 
till    the    1^^14ta    June,     1915,     have    niw     been 

d  »r   r     '™'"*      ^i"      Commission       Imperiale 
d_Amort.sseraent.      Petrograd.      and      may       be 
obtained,  free  of  charge,  at  the  Offices  of  the 
RrS.SIAN   BANK   FOE   FOREIGN  TRADE, 
61,2  Gracechurch   Street,  E-C- 


[Xovembei-  C,  19-1 


■J. 


G 


OUVEENEMENT  IMPEEIAL 

gr    JAPON    EMPRFNT   4»„   dc  1910   de 
FRANCS  450,000,000. 

NOTICE  IS  HEr'eBY  GIVEN  that  the 
mTs""  win'  l"'  '"'T  ^''■■"'  "J-  15th  Novemlir! 
(Sat'urdav  ^fi.  °;    "'"'     ""<•>■    that    date 

and  V  „f  ,>,     -^Pi*"^*'   '"'*"■'■"■"  *'«  •'">'"■=  <"    11 
whe„  if  f  Totohjma  Specie  Bank,   Limited, 

where  lists  may  be  obtained 

Coupons,  which  must  be  left  three  clear  days 
for  examination  prior  to  their  pa.vment.  will 
be  paid  at  the  rate  of  exchange  on  Paris 
ruling  at  the  time  of   their  presentation 

*or    the    Yokohama    Specie   Bank,    Limited 

7  „.  .  ^      ^        K.  TATSUMI,  Manager! 

I  Bishopsgate,   London,   EC 
1st  November,  1915. 


THE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  the  Stock  Exchange  are  not  aUowed  to 
advemse  for  business  purposes  or  to  issue  circulars  to 
persons  other  than  their  omi  principals 

<,«  vSt\'?'''°k'"'^^".'^  ""^  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee 
cn^^J*"^  ''^'"'".^  Contract  Notes  are  required  to  nse 
sach  a  form  as  wiU  provi.ie  that  the  words  -  Member 
of  the  stock  E.xchange,  London,"  shaU  immediately 
follow  the  signature-  ~i"«^jr 

A  Liit  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to  e      ",  v. 

EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Committee  Boom,  Stock  Exchange,  London,  %.Q. 


pEOVINCE   OP  NEW  BEUNS- 

STOCtWS   ^^"  ^^•'''^-  KESISTERED 

wlZj^^  .i^'"'^.''!\°'  Pi-eparing  the  Interest 
will  h„  *  T  l^t „•!='■"■-■■•-'■.  1916,  the  balances 
hei  ^Qll  »  °°  the  evening  of  the  1st  Decem- 
ber, 1915,  after  which  date  the  Stock  will  be 
transferred  ex  dividend. 

For    Bank   of    Montreal 

G.  C.   CASS  ELS,  Manager. 
47  Threadneedle  Street,  E.C., 
1st  November,  1915. 


pEOVINCE  OP  QUEBEC  FOUE- 

JT      AND-A-HALF       PER        CENT        KL^GIS 
TERED  STOCK,  1954.  KLOIS- 

WnrJnnf*'*  P'"'P'"% "f  prcpariug  the  Interest 
wi  I  1?  ^  t  1st  January,  1915,  the  balances 
hei  oil  «  ™  the  evening  of  the  1st  Decem- 
Ir  ;  1^15,  after  which  date  the  Stock  wiU  be 
transferred  ox  dividend. 

For  Bank  of  Montreal,  — 

G.  C.  CASSELS,  Manager 
47  Threadneedle  Street,  E.C 
1st  November,  1915, 


OT^Si  JuP^'vPP^^S'  SOLICITORS  and 
SwS^  ^"^^  ^"'■'^  °'  ^^'  Family  Jewels,  Old 
S  ■  |^™'"re.  Pictures,  Prints,  Miniatures,  China, 
r^ns'-?Z%°'1  l-^™'  ^'"■''  ^"^'"'l  Instruments, 
S  M    !  -'        '^'^  """1  o"'"  ■f'^uables  are  informed 

KNIGHT.  FRANK  &  EUTLET'S 

Sale  Rooms,   20  HANOVER  SQUARE,  W. 

are    Opeu    Daily    to    receive   Goods    intended    for 

Public  Sale 
Auawm  on  Otcners- premises  in  all  parts  qftheauntry 

are  held  as  required. 
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HEAMEEICAN  THEEAD 

COMPANY    TRANSFERS. 

NOTICE  IS  HEREbTSivEN  that  the  Regis- 
^  "f  Transfers  will  be  Closed  from  Novem- 
ber 13fh  ta  November  30th,  1915,  both  davs 
inclusive  Transfers  should  be  deposited  on  or 
liefore  the  l.th  November  at  the  Ixindon  Office 
of  the  Guaranty  Trust  Company  of  New  York 
33  Lombard   Street,  E.C. 

BOND  INTEREST. 
■The  Coupon  attached  to  the  Four  per  Cent 
Gold  or  Sterling  Debenture  Bonds  for  the  h-alf- 
jear  ending  December  31st.  1915.  will  be  pay- 
able on  and  after  January  1st,  1916  at  the 
London  Office  of  the  Guaranty  Trust  Company 
of  New  York,  as  aforesaid. 

J.    G.  WYLIE. 
Treasurer  and  Secretary. 
Registered  Office — 
243  Washington   Street,  Jersey  City    N  J 
OctolxT  20th.   1915.  ' 


N^^^^^lilL^^CO.^'^S^^^N 

The    Board     of     Directors     has     declared     s 
quarterly    dividend  of   one   per   cent,   upon    tho 

n^vl^M  """I' .^^^  «"''''  ^*'>'^'^  "'  t''o  Company, 
payable  at  the  office  of  the  Company,  Comme'r- 
cial  Trust  BnUding,  Philadelphia,  Pa.,  on  an* 
after  November  19.  1915,  to  the  Adjustment 
Preferred  Stockholders  as  registered  at  the 
close  of  bnsiness  October  30,  1915. 

E.  H.   ALDEN,  Secretary. 
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OMINION     OF    CANADA 

THREE  PER  CENT.  LOAN,  C.P.R. 
THREE  AND-A-HALF  PER  CENT 
LAND  GRANT  LOAN,  1938,  THREE- 
AND-A-HALF  PER  CENT.  REGIS- 
TERED STOCK.  1950-50,  and  THREE- 
AND-THREE-QrARTER  PER  CENT., 
1914-19,  BONDS. 


The  half-year's  Interest  due  Lst  Januarr,  1916 
on  the  above-mentioned  Loans  will  be  paid  on 
and  after  that  date  bv  the  Bank  of  Montreal 
47  Threadneedle  Street.  E.C-  The  balances  of 
the  Inscribed  Stock  will  be  struck  on  the  even- 
ing of  the  1st  December.  1915.  after  which  date 
the  Stock  will  be  transferred  ex  dividend- 
Coupons  must  be  left  for  examination  between 
the  hours  of  10  and  2  o'clock  (Saturdays  ex- 
cepted) three  clear  days  prior  to  payment  being 
made. 

Forms  may  be  obtained  on  application  on  and 
after  the  13th  December.  1915. 

For    Bank   of  Montreal. 

Financial    Agents    of    the    Government    of    the 

Dominion  of  Canada. 

G.  C.  CASSELS,  Manager. 
47  Threadneedle  Street,  E,C., 
1st  November.  1915. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  The  Canadian  XcKspapcr  for  Investors," 

la  the  inost  widely  read  and  influential  financial  paper  in  the  Dominion.  Its  artidea  are  written  bv 
men  who  know  Canadian  conditions  thorooghly,  Md  its  forecasts  are  reliable.  ^ 

inv.^^."'7?'"'i'''"'-^  '''-^'^  °\.  C''°a'lian  security,  and  those  on  the  look-out  for  more  advantageous 
Sl.^no  ,^c^.^  f^  fS'"' '  '''o°'i  1"'*5'  its  columns  regularl.y.  It  is  an  unexcelled  medium  fo? 
H««.?rn,^™?  SM°'  -^""i^  P"""*  ^""^^  Financial  Agents,  Trust,  Loan,  Insurance  and  bS 
LT£fln»tKSl^'rfv£\'S?"Sr^tS:  "'"'  -^  '"'««^— '^  ^'^^  "  -=^  t^e  wealth 

THE  INVESTORS'  INFORMATION  BUREAU 

will  givt  reliable  and  unbiassed  advice  by  mail  on  any  matter  of  investment  interest 
free  to  subscribers. 

Send.  2  penny  stamps  for  Specimen  Copy. 

GREAT  BRITAIN  and  COLONIES  12s.  6d.  per  annnm. 
FRANCE  and  other  EUROPEAN  COUNTRIES  16s.  6d.  per  annnm. 

BRITISH   OFFICE-88   FLEET   STREET,    LONDON,    E.C. 

C  MEAD    OFFICE-TORONTO,    CANADA. 
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AECELONA     TEACTION, 

LIGHT.        AND       POWER       COMPANY 
LIMITED. 

[Incorporated  under  the  I.iirg  of  the  Dominion 

of  Canada. i 

TO    THE    HOLDERS    OF    FIVE     PER    CENT. 

FIRST    MORTGAGE    50-YEAR    BONDS. 


NOTICE  IS  HEREBY  GIVEN  that  in  accord- 
ance with  the  Resolutions  passed  at  the  Meet- 
ing of  the  Five  per  Cent.  First  Mortgage  50- Year 
Bondholders  of  the  above  Company,  held  on 
Tuesday.  June  8th,  1915.  Coupons  Nos.  5  and  7. 
in  respect  of  the  half-yearly  interest  due 
1st  December.  1914.  and  1st  June.  1915.  res|)ec- 
tively.  on  the  Five  per  Cent.  First  Mortgage 
50-Year  Bonds  of  the  Compan.v  may  be  lodged 
on  and  after  8th  Novemljer,  1915,  at  the  Offices 
of  the  Company,  19  Manning  Arcade,  Toronto. 
Canada,  or  34  Bishopsgate.  London.  England,  to 
be  exchanged  for  Interim  C<'rtificates  in  respect 
of  the  Five  per  Cent.  10- Year  Notes  to  be  issued 
in  discharge  thereof. 

Special  arrangements  are  bein?  made  to  meet 
the  convenience  of  holders  of  Bonds  in  France. 
ind  particulars  thereof  will  shortly  be  pub- 
lished in  France. 

For  and  on  behalf  of  Barcelona  Traction,  Light, 
■  and  Power    Company,   Limited, 

r.  DE  B.  DALY,  Secretary. 

5rd  November,  1915,  Toronto,  Canada. 


l^ovember  6,   1915.] 


THE     STATIST. 


Uli 


PROVIDENT  CLERKS'  AND  GENERAL 
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quahantres  for  fihei.ity. 

TheConuianv  ISSHLS  liilXDs  for  TEUSTEES  in  EANKRt'PTrY, 
REOEIVKKS  anil  UyUIDATOKS  in  CllANOBRY,  and  for  all  QOV  EIIN- 
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FIRE   INSURANCE 

AT  MINIMUM   PREMIUMS 

For  all  Public  Bodies. 

PARTICULARS    FREE   FROM 

MUNICIPAL  MUTUAL   INSURANCE   LTD. 

16  &  17   Finsbury  Square,  E.C, 


THE 

LONDON  AND  PROVINCIAL 

Assurance  company  Ltd. 

I  CLAIMS  PAID  exceed     £100,000. 

I     .  FUNDS  exceed      £240,000. 

'  LIFE.  ~       FIRE.  HOUSE     PURCHASE. 

Prospectuses  on  application  to  Head  OfficeSj  Cleveland 
House,  City  Road,  London,  E.C, 


LLOYDS  BANK  LIMIT 

Colonial  anj  Forci;tn    Department  : 
17    CnRW!'U.L.    l-O-VDriN,    E.G. 


This  Bank  has  over  883  Offices  in 
England  and  Wales,  as  well  as  Corre- 
spondents and  Agents  throughout  the 
British  Islands  and  a  large  number  of 
Colonial  and  Foreign  Agents.  It  thus 
offers  ail  possible  banking  facilit'es  to 
its  customers,  b3th  at  home  and 
abroad. 


Head  OHice  :    71   LO.'ABARD  STREET,  E.C. 


French    Auxiliary  : 

LLOYDS  BAPdK  (FRANCE)  LIMITED. 

Offices    in    Paris,    Bordeaux,    Biarritz    and  Havre. 


SUBSCRIPTION    TO    "THE   STATIST." 

TO  IMGLUDE  ALL  SUITLEMENTS. 
Payable  in  Advance. 
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For  Colonies  and  Abroud  {within  Postal  Union). 
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fPoat  Free.) 

Offices:  51  Cannon    Street,    E.C. 

IMPORTANT  NOTICE. 

All     Editorial     communications    should    be 

addressed  to  the  Editor. 

Business  communications  should  be  addressed 

to  the  Manager, 

THE  STATIST, 

61  Cannon  Street,  London,  E.C, 
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BRITISH    GENERAL 

INSURANCE    COMPANY,    LIMITED, 

CAN    GIVE  YOU 

SOIVIE:     Ar>"VJl.l«ITAGES 

In  coniiectioi   with  ynuv  Insiiranfes.  Ask  (nr  Particulars. 

Head  Office     66  CHEAP8IDE,  LONDON,  E.C. 


ABSTAINERS  AND  GENERAL  INSURANCE  COMPANY  LD. 

Head  Offices:— BIRiMINQHAM. 

London  Office  :  GRAVEN  HOUSB,  KINGSWAY,  W.O. 

r^iFE:    assuicai^ce: 

Reduced   Rates  for  Abstainers. 

Personal    Accident,        Fire,        Burglary,        Plate    Glass. 

Forward  postcard  for  Company's  popular  booklets.  "Total  Abstinence  an 
Asset  in  Life  Assurance  "  and  "  Homes  and  How  to  Own  Them." 

REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offlee:  OXFORD  STREBT,  MANCHHSTEH. 


Premium  Income  Exceeds 
Funds  Exceed        ... 
Claims  Paid  Exceed  . 


£3,500,000. 
£11  000,000. 
C20,O0O,00U, 


Maximum  of  Income 

with  a  Minimum  of  Risk  can  be  obtained  with  an 
Annuity  purchased  from  the  Standard  Life  Assurance 
Company,  which  has  funds  'of  over  /13,730,0OO 
carefully  invested.  Established  1825.  Arrangements 
cin  be  made  for  return  of  three-quarters  of 
the  Capital  in  the  event  of  death  in  the  early  years. 
Write  for  explanatory  Leaflet  "  D.s  " 

The     STANDARD     LIFE 

Assurance   Co.  Estd.  J  825. 

Head  Office  :     EDINBURGH  :    3  George  Street. 

London  :    83  King  William  Street.  E.C. 
and  3  Pall  Mall  East,  S.W.  Dublin:    59  Dawson  Street. 
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MONEY. 

The  suppl)'  of  money  has  been  reduced  this  week, 
and  it  is  evident  tliat  a  good  deal  of  it  has  been  bor- 
rowed by  the  Government  in  order  to  meet  its  weekly 
expenditures.  During  the  period  in  which  the  great 
loan  of  nearly  £600,000,000  was  in  course  of  pay- 
ment the  Government  endeavoured  to  assist  the 
market  as  far  as  possible  in  making  the  payments,  and 
was  careful  not  to  pile  up  a  great  amount  of  money 
in  the  public  deix)sits.  Consequently,  it  made  its  out- 
lays from  week  to  week  with  great  liberality,  thereby 
setting  money  free  for  use  in  the  market  as  quickly 
as  it  was  received.  Tlie  effect  of  this  policy  has 
been  a  great  accumulation  of  money  in  the  hands  of 
bankers,  much  of  which  they  have  been  unable  to 
employ  in  consequence  of  the  understanding  that  they 
should  not  make  loans  at  less  tlian  4i%.  The  Colo- 
nial and  foreign  bankers  have,  of  course,  not  hesi- 
tated to  lend  at  less.  On  the  whole,  this  policy  was 
a  wise  one,  as  it  helped  the  market  to  retain  in  London 
large  balances  which  otherwise  might  have  been  with- 
drawn, and  has  thus  tended  to  restrict  the  foreign 
drain  of  gold.  Now  that  the  Government  is  financing 
its  weekly  expenditures  by  sales  of  Treasury  bills,  ihere 
will  be  no  difficulty  in  employing  all  the  money  that 
)B  available.  Indeed,  the  high  rate  of  discount  in 
London  ought  to  attract  here  a  very  large  amount  of 
foi'eign  balances,  especially  as  we  ourselves  are  creating 
these  balances  by  purchasing  Colonial  and  foreign 
goods  so  freely.  Practically  nowhere  can  money  be 
so  well  employed  as  in  London,  and  when  one  con- 
siders that  the  rate  of  interest  obtainable  is  4|%  upon 
the  very  finest  security,  the  inducement  to  leave  money 
here  appears  to  be  irresistible. 

No  announcement  has  yet  been  made  as  to  the 
policy  of  the  Government  in  financing  its  war  ex- 
jjenditures.  At  the  end  of  last  week  the  cash  balance 
had  been  reduced  to  £17.500,000.  Beyond  this 
amount,  of  course,  is  the  £48,000,000  standing  to  our 
credit  in  the  United  States.  Therefore  it  is  evident 
that  the  Government  must  borrow  nearly  all  the  money 
it  needs  for  war  purposes  until  it  decides  again  to 
appeal  to  the  public  for  a  gi'eat  loan.  The  revenue  is 
now  yielding  an  average  sum  of  about  £5.000.000  a 
week.  Last  week  the  disbursements  were  £27.000,000, 
and  it  is  |x)ssible  that  the  rate  of  disbursement  in 
future  weeks  will  be  kept  down  to  about  £30,000,000, 
which  means  that  Treasury  bills  or  other  boiTowings 
must  be  effected  to  the  extent  of  something  like 
£25,000,000  a  week. 


Reports  have  been  current  that  negotiations  are  pro- 
ceeding for  the  creation  of  substantial  banking  credits 
in  the  United  States,  and  that  the  sum  likely  to  be 
lx)rrowed  temporarily  in  this  manner  will  be  large 
enough  to  provide  for  the  great  shipments  of  goods 
from  the  United  States  to  this  country  for  some  time 
in  conjunction,  of  course,  with  the  £100,000.000  loan 
raised  by  France  and  Great  Britain.  No  definite  in- 
formation is  available  as  to  these  operations,  but  this 
much  seems  certain,  that  if  the  loan  from  the  United 
States  is  not  sufficient  to  maintain  the  exchange  with 


the  assistance  of  gold  exports,  the  balance  will  be 
provided  by  means  of  bankers'  credits.  Hence  the. 
prospect  of  maintenance  of  the  American  exchange 
is  distinctly  favourable. 


In  considering  the  Amei-ican  exchange  situation 
account  has,  of  course,  to  be  taken  of  the  verj-  large 
quantity  of  American  securities  held  in  this  country. 
An  idea  has  got  abroad  that  the  amount  is  much  less 
than  was  supposed,  but  whatever  tlie  amount  may  be- 
it  is  obvious  that  the  quantity  is  very  large,  and  that 
the  sale  of  the  securities  will  permit  this  country  to- 
make  any  payments  that  it  needs  to  make  to  the 
United  States  for  so  long  a  time  that  it  is  not  worth 
calculating  how  long. 


INDIA  STEBUNG  BILLS. 

Texders  will  be  received  at  the  Bank  of  England, 
on  Wednesday,  November  10,  for  India  bills  to  the 
amount  of  £3,500,000,  in  replacement  of  bills  for 
£2,500.000  falling  due  on  November  16,  and  in  partial 
replacement  of  bills  paid  off  temporarily  during  the 
current  financial  year.  The  bills  will  be  dated 
November  16,  1915,  and  will  be  payable  at  twelve 
months  after  date. 


BANK  OF  ENGLAND. 

The  loss  of  gold  on  foreign  account  this  week  was 
very  small,  amounting  to  only  £216,000.  On  the 
other  hand,  £641,000  of  gold  came  in  from  the 
country,  and  there  was  an  addition  of  £425,000  to 
the  amount  of  gold  held,  which  has  risen  to 
£56,656,000.  In  consequence  of  an  expansion  of 
£638,000  in  the  note  circulation,  bringing  the  total  to 
£33.433,000.  there  was  a  reduction  of  £213,000  in  the 
reserve,  the  total  now  standing  at  £41.673.000,  and 
bearing  a  proportion  to  the  liabilities  of  29.49%. 
There  was  an  addition  of  £5.652,000  to  the  public- 
deposits,  restoring  them  to  £45.537,000.  This  money 
was  obtained  by  drawing  £3,896,000  out  of  the 
"other"  deposits  and  by  increasing  the  "other" 
securities  by  £1,975,000.  The  amount  of  the 
"  other  "  securities  is  now  £98,540,000  against 
rather  less  than  £34.000,000  before  the  \\'ar.  The 
great  increase  in  the  ' '  other  ' '  securities  has  been 
attended  by  a  nearly  corresponding  increase  in  the 
"  other  "  deposits,  which  now  stand  at  rather  less  than 
£96,000,000,  agamst  about  £42.000,000  before  the 
War.  The  public  deposits  in  this  period  have  risen 
from  £12,000,000  to  £45,000,000.  It  is  interesting: 
to  note  that  the  Bank's  holding  of  Government  securi- 
ties is  now  less  than  £19,000,000,  or  only  £8,000,OOC 
in  excess  of  the  amount  held  in  Julv  1914. 


POSITION  IN  NEW  YOBK. 

The  supply  of  money  in  the  United  Slates  remains 
superabundant.  Indeed,  bankers  must  have  great 
difficulty  in  making  profits  at  all.  and  it  is  rather  sur- 
prising that  gold  should  continue  to  be  sent  from 
London  to  New  York  with  such  a  mass  of  money 
unuseable.  The  sterling  exchange  which  at  the  end 
of  last  week  recovered  to  4  64J  broke  sharply  to 
4  62f,  and  has  again  improved  to  4  64J.  It  now 
presents  a  much  firmer  appearance,  as  the  work  of 
arranging  for  the  remittance  of  the  proceeds  of  the 
recent  Loan  is  now  well  advanced.  Last  week  the 
reserves  of  the  Associated  Banks  increased  over 
£2,000,000,  bringing  the  aggregate  amount  to  nearly 
£]47,0lX),000.  This  bum  compares  with  only 
£92,000,000  at  the  beginning  of  the  year.  The  loans 
last  week  increased  nearly  £7.(H)0,000  and  the  de- 
posits £9,000.000.  The  "amount  of  the  deposits  is' 
now  £652,000,000,  against  £418.000,000  at  the  be- 
ginning of  the  year,  while  the  loans  are  £608,000, (KX), 
against  £436.000,000.  Notwithstanding  this  great 
expansion  in  deposits  the  surplus  resene  now  reaches 
nearly  £39,000,000,  against  £23,000,000  early  in 
January. 
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The  following  rates  of  exchange  are  current  in  New 
York:  — 

Dis- 
Ratj  count 

New  York  on—  Nov.   I  Par  S3  u?oally  qcoted  % 

lAndou  ...    aigbt  14  til  i  tl6l  doUim  lor  £1  4  >; 

„      cables  (4  <  I . 

l>u  daya        14  <'■ 

Amaterdam     ...     sigUt  ll  ;c.  lOJ  cents  tor  1  guilder    rr«m..!s 

BariUi si«iit  61,0.         Ho  cents  for  4  marka  14-1 

Fuu siijnt  6  Oijlr.        6.18  francs  lor  » I  14 'J 

Mexico  ...     iiei.iilTer  t    3SJc.  U.S.  6Uc.  D.S.  lor  1  Mm.  t  23  0 

Rates   for   prime   commercial  paper   and   for   call 
loans  in  New  York  are  as  follows:  — 


Not.     4, 1915  ... 
KOT.    t,  1914  ... 


Prime  paper  ...    J-3J% 
6-64% 


Call  monej  ...  2% 
..       „      ...  B'jb 


POSITION  IN  INDIA. 

ExLH.^Ncr:  leiiiaiiis  liim  at  Is.  4«i/.,  and  the  India 
Council  has  no  difficulty  in  selling  the  50  lacs  of  drafts 
it  is  now  offering.  The  demand  for  money  in  India 
is  steadily  increasing,  but  the  recent  efflux  of  silver 
from  the  Currency  Department  in  consequence  of  the 
trade  revival  has  not  been  very  great.  Last  week 
there  was  a  reduction  in  the  stock  of  coined  silver  of 
only  11  lacs,  bringing  the  total  down  to  3,639  lacs. 
At  this  time  last  year  the  stock  was  only  3,279  lacs. 
^Vith  trade  likely  to  improve  in  India,  the  demand 
lor  money  should  steadily  increase,  and  it  is  not  un- 
likely that  the  amount  of  Council  bills  will  have  to  be 
increased  before  very  long. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India:  — 

Bomta.v  ...  6  per  cent.  (Sot.  4,  '15)  Boogal  ...  6  per  cent.  (Sept.  24.  '15) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
November  3,  are  : — 


BILIS. 

Bate.           Tendered.  Accepted. 

4.    d.                 Rs.  Rs.         % 

1    45",             65,000  58,000       89 


Tkleorapbic  Traxsfebs 

Rate.  Tendered.  Accepted. 

».  d.  Ks.  Rs.  % 

1    1  4,V  43,0O,C0O*  43,13.000  89 

,    1  4  2,50,00,000«  —  — 

1  4i  7.00  000  6,29,000  89 

i    1  4rt  36,00.000  -  — 


Total 


65,000         55,000      —  Total  ...  3,<0.0:,COO       49,42,000    — 

•  Deferred. 
Offered  Tenderal  Acceptei 

Grand  Tft.-il     ...  ;R?.  5O,0J.00O     ...    Rs.  3,40,65,0JJ    ...    Es.  50,00,0 X) 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows:  — 

r- Bills, ,  ,—TelegTspMo  Transfers.— > 

Ba.         Average.      Minimam.  R^     Average.  Uioimum 

r..l„,„.„  itmn  i,an7l         i  ;j  i         1^^-     15.00,000     1/4.031         14,',- 

CalcutU       ...16,000         1/4.031       1/4,',-       jim^.   ,_80,000    14.062       wl- 

•ombav       ...  20,000         1/4.031        1,4,',  Def.     5,00,0CO    l'4.031       1/4,', 

Madras  23  000         1/4  031        14'-       i^'-    2^13,000    1/4  031       1/V,- 

Maoras        ...  ^i.uuu         i/i.iui        n,,       |  imm.  4,49,000    1/4  062       1/4.-S 

Fmm  April  1  !^  November  2  in -I-.i'ive  the  Council  cr.intal  remittances 
for  Ks.  7,40,36,081,  rralis.ng  £+.936,004.  Up  to  November  3  of  last 
financial  yf-.ir  t;.e  total  bills  aiii  Transfers  sold  was  Ks. 6 ,02.66  881, 
realising  £t, 020, 662.  The  total  sales  for  the  wees  emled  November  2 
amounte.!  lo  Rs.  42,40.793,  realisins;  £283,367.  The  amount  to  be  ollered 
for  tender  ne.\t  WeJnesjay  will  again  ht.-  50  lacs. 


SILVER. 

The  Silver  market  has  been  strong,  and  from 
2iM.  the  price  rose  to  •2ii'id.,  with  a  slight  reaction 
to-day  to  24|(f.  The  ixdvance  was  due  to  the  con- 
tinued shortness  of  supplies  and  to  a  demand  from 
China,  as  well  as  from  the  Continent. 


ret.  29  ?o 

London  ...       24,^  ^^fV 

India      „R8.6U  61} 

Bxchangc       1,4  1^4 


Nor.  1       2 

m  24A 

61  fi  61,1 

1,4  1/4 


3  4  5 

|«1  24*  24} 

61:i  62r|,  62fV 

1,4  1/4  1,'4 


The  contango  rates  "  between  member  and  mem- 
ber '■  are  announced  by  the  Stock  Exchange  Com- 
mittee this  week.  Changes  that  have  been  made  in 
the  past  contrast  with  the  first  rates  fixed  as  set 
-out   below:  — 

Nov.  —19:5—, 
1914  reb.  Nnv. 
%      %      % 
Bmergency  Rules  LUt  Securities  tviih  coverilepositcd        ...    6       6       b 
.,  „  .,         williiut  ,iepoilt  of  cover...    Ill 

Others  quoted  in  block  Exchiiiije  UtRcial  List  with  cover 

ileposiieii       6i      6i      6J 

Othere  quoted  in   5t4Kk  Evchango   Official    List   without 

dcpnsit  of  cover -        7i      7i      7^ 

Securities  uit  officially  quoted  wl'h  cover  dep(>site<l  ...    7|      7       7 

„  ,,       withoatilftposil  of  cover     ...    9       8       8 

The  general  Slock  markets  have  l)een  firm,  extra- 
ordinarily so  in  the  circumstances,  and  where  changes 
have  occurred  in  nearly  all  cases  it  has  been  to  a 
higher  Jevel  of  prices. 


.\  large  business  continues  to  be  put  through  iu 
the  new  4i%  War  Loan,  the  price,  now  quoted  clean 
of  dividend,  being  'JGA.  The  dividend,  it  is  true,  is 
not  due  for  payment  over  the  counter  until  Decem- 
ber 1,  but  the  usual  Stock  Exchange  procedure  with 
British  Government  securities  is  to  make  deduction  of 
the  dividend  a  month  before  the  date  of  payment. 
The  old  War  Loan  is  now  quoted  at  about  90i. 

After  a  long  spell  of  depression  and  neglect  a 
change  of  sentiment  is  noticeable  in  the  Home  Rail- 
way market.  There  has  been  an  accession  of  strength 
in  the  American  market,  and  considerable  purchases 
for  the  other  side  have  been  made  in  London  of  the 
Common  stocks  of  the  leading  railway  companies. 
During  the  last  week  or  two  there  has  been  an  in- 
quiry for  low-priced  descriptions,  which  had  fallen  to 
a  sort  of  bedrock  price.  Eries  had  a  rise,  then 
M.K.T.s,  and  this  week  there  has  been  a  run  upon 
Denver  issues.  The  solid  dividend-paying  securities 
which  stand  at  high  prices  have  heen  freely  pur- 
chased, special  attention  this  week  having  been  given 
to  Atchisons,  the  London  price  of  which  is  in  the 
region  of  117.  Not  only  have  the  Americans  been 
purchasing  speculatively  and  for  speculative  invest- 
ment the  various  kinds  of  industrial  securities  so  com- 
mon on  the  New  York  and  other  American  exchanges, 
but  they  have  been  backing  up  their  opinions  in  the 
market  for  copper  shares.  SVith  the  cuirent  price 
for  the  metal  copper  companies  must  be  making 
enormous  profits,  as  American  companies  for  a  long 
while  have  been  making  every  effort  to  produce  on 
as  large  a  scale  as  possible,  and  have  been  able  to  sell 
at  high  rates  of  profit.  In  the  direction  of  some 
American  industrial  securities  there  has  recently 
been  a  reaction  after  the  exti-aordinarily  big  rise  thaf; 
had  previously  occurred,  but  the  reaction  seems  to 
have  passed  over  and  buying  is  again  the  vogue. 

Our  Home  Industrial  market  has  been  firm  in 
tendency,  and  i-ubber  shares  have  again  been  in  de- 
mand. An  impetus  has  been  given  to  the  Share 
market  by  the  advancing  price  of  the  commodity,  the 
leading  quality  of  plantation  rubber  now  being  quoted 
at  nearly  Is.  Id.  per  pound,  in  contrast  with  about 
2s.  at  the  beginning  of  the  year.  ^Ve  have  recently 
called  attention  to  one  or  two  cheap  shares  of  rubber 
companies  that  are  either  in  the  initial  dividend 
stage  or  who  have  \e.\j  to  reach  it.  but  whose  profit 
results  during  the  next  few  j^eai-s  should  be  increas- 
ingly large.  Except  for  the  influence  of  the  Excess 
Profits  Tax  the  outlook  for  rubber  companies  is 
favourable,  as  properties  of  young  companies  are  now 
ccming  into  bearing  on  a  comparatively  large  scale, 
and  the  price  of  rubber  is  trending  upwards.  There 
has  been  ability,  to  an  unexpected  extent,  with  most 
well-managed  companies  to  effect  substantial  reduc- 
tions in  ''  all  in  "  costs.  Then,  from  the  market 
point  of  view,  there  still  is  in  man\-  cases  a  low  level 
ot  prices  prevailing.  We  have  had  quite  two.  possibly 
three,  spasms  of  unhealthy  "  booininess  "  and  subse- 
quent heavv  reactions.  In  making  pmrhases  at  the 
present. time  one  is  not  on  the  crest  of  a  boom,  but 
a  reasonable  range  of  prices  at  a  time  when  there  is 
the  outlook  of  further  improvement. 


The  speculative  investor  in  a  small  way  likes 
shares  of  low  denomination,  and  hence  the  normal 
€1  shares  of  industrial  companies  standing  at  a  low 
price  have  been  run  after.  The  demand  for  this  class 
of  shares  has  not  l>een  confined  to  company  pi-oducers 
of  raw  material,  such  as  rubber,  oil.  tea.  and  so  forth, 
but  in  connection  with  catering  companies,  armament 
and  manufacturing  undertakings,  and  industrial  con- 
cerns geneiiilly. 

Revei-ting  to  the  more  solid  stocks,  there  have  been 
a  continuance  of  strength  in  South  .\mericans  and  .-. 
maintenance  of  strength  in  the  Mexican  gioup  of 
securities. 
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ASSURAI^OE     SOCIETY,     1829. 

NO  SHAREHOLDERS.       NO  AGENTS.       NO  COMMISSION. 

Bv  its  new  Act  (1914)  Past  or  PreseDt  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  welt  as  the 

CIiERGY    AND    THEIR    RELATIVES, 

are  admissible  to 

ALL    BENEFITS   OF    THE    SOCIETY, 

including  tbe  rigbt  to  sbare  in  BONUSES. 


"  Without-Ppoflt "   Policies,   open    to  the    G«neral    Public,    at 
exctfpUonally  low  rates. 

Office:      2    &    3    THE    SANCTUASV,     8.W. 


Incorporated 
A.D.  1720 


Governor: 

VIVIAN     HUGH 

SMITH  Isq. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire,  Life.   Sea, 

Accidents,  Motor  Car, 

Plat£-Gl-S8.    Buritlary, 

fcmplovers'    Liabilitv, 

Live  Stock,   Third  Party, 

Fidelity  Guarantees. 


I  Annuities. 

Special  Terms 

are  granted  in 
cases  where  healtli 
is  impaired. 


The  Corporati.m  is  prepared  lo  lUl  as  TRUSTEE  and  EXECUTOR, 

Apply  for  full  particular?  or  all  classes  of  Insurance  to  the  Secretary— 

Heaa  Office      ROYAL  EKOHANGE,  LONDON.  E.C. 

West  End  Branch  :    M  PALL  MALL,  S.W 


PLAYER'S 


XTURE 


"Tipe  'Perfect" 

IN       THREE 
wi,it3  Label.    STRENGTHS 


D. 

PER 
OZ. 


For  Wounded  Briliob 
Solt^i.^rs  and  Sailors  in 
Military  Hospitals  at  home 
ana  lor  tbi  Front  at  Duty- 
Free    prices. 

Ti'iH.'s  on  iip/-lii\i!iei:  to 


Mild 
and  Medium. 


P2R 
OZ. 


JOHN   PLAYER   &  SONS,  N;lt-ngliam. 


I  IfL-kinJ  ,   L'.l. 


SMALL  SUMS 

Can  be  Invested  In  a 

GUARANTEED  SECURITY 

G I VI  NO 

VERY  LARGE  RETURNS. 

For  particulars  apply  to — 

General  Manager, 

The  Star  Assurance  Society, 

32  Moorgate  Street,  E.G. 


inin^  ^^m. 


For  some  time  past,  dui-ing  a  period  when  tlie  general 
stock  markets  were  unsteady  and  in  places  distinctly 


weak,  the  mining  markets  maintained  a  eompara- 
tively  fimi  appearance,  and  this  week  there  has  been 
a  remarkably  firm  trend  all  round,  and  in  the  Mining: 
market  nearly  all  pi'ominent  shares  of  mining  com- 
panies that  are  regarded  as  having  merits,  where  anyr 
changes  in  price  have  occurred,  have  improved.  A 
market  which  excejitionally  has  been  inert  has  been- 
that  for  Russian  tlescriptions,  but  even  here  there  is 
no  endeavour  to  -effect  sales,  notwithstanding  the- 
discomfort  of  the  further  rise  in  the  exchange  rate, 
about  143  roubles  being  required  to  buy  a  £10  remit- 
tance to  this  country,  against  a  normal  average  of 
approximately  9.3  roubles.  Apropos  of  Eussiam 
mining  undertakings,  though  work  has  been  much 
interfered  with  through  the  Government's  withdrawal 
of  labourers,  work,  nevertheless,  on  a  reduced  scale  is; 
still  being  pushed  forward. 

The  main  activity  in  the  South  African  depart- 
ment has. again  been  in  Far  Eastern  Rand  shares.  The- 
i-easons  for  this  activity  we  have  intermittently  ex- 
plained, ■  and  of  late  in  .1  series  of  articles  dealing 
with  the  position  of  different  companies  operating  in' 
this  interesting  district.  This  week  we  deal  with  the- 
posiiion  and  outlook  of  the  Springs  Mines,  a  Com- 
pany owning  a  deep-level  propei'ty  several  miles  from 
where  the  outcrop  comes, near  to  surface.  The  shares 
Ir.ive  been  in  request,  and  have  appreciated  to  over 
23s.  There  has  also  been  a  strong  inquiry  for  Van 
Ryn  Deeps,  which  have  advanced  to  2IJ,  an3  Modder 
B's,  which  are  in.  the  region  of  55.  A  little  profit- 
taking  has  checked  the  recent  rising  tendency  in 
Modder  Deeps,  while  the  old  "  Modders,"  or  as  they 
are  termed  "  New  "  Modderfonteins,  remain  com- 
paratively inactive.  City  Deeps  have  also  been  a 
feature  of  interest  during  the  week.  ^Ye  deal  else- 
wliere  with  the  dividend  declaration  of  the  Gold  Fields 
Compan}'. 

A  firmer  tone  than  for  a  long  while  past  has  been 
noticeable  in  the  West  African  market,  and  this  is  nob 
to  be  wondered  at.  One  or  two  companies  are  making 
satisfactory  progress.  Taquahs  have  been  in  request 
on  the  report,  and  it  will  be  remembered  that  the  Com- 
pany recently  declared  a  dividend  of  5%  on  account 
of  the  current  year;' 1.5%  was  paid  for  the  financial 
year  ending  June  .30  last.  Abossos  have  also  been  in 
some  demand  during  the  week,  \vhile  .A.shanti  Gold- 
fields  are  harder.  There  has  been  little  doing  in 
Indian  shares,  and  the  Ehodesian  market,  though- 
firmer  as  to  prices,  still  presents  a  dragging  appear- 
ance; the  Westralian  section  remains  quiet.  Among 
base  metal  shares,  practically  the  only  feature  has 
been  tlie  weakness  of  Tronohs,  which,  on  the  poor 
return  for  October,  have  receded  to  25.s. 

The  market  for  copper  shares  remains  hard,  and' 
apropos  -of  the  state  of  .the  base-metal  market  we  calF 
attention  to  observations  elsewhei-e  upon  the  consider- 
able vluC'tuations  that  have  occurred  in  recent  months- 
in  copper,  tin,  lead,  zinc,  and  also  irop. 

Large  purchases  of  diamond  shares  continue  to  be- 
made.  De  Beers  Deferred  have  improved  to  llf 
and  the  Prefen-ed  to  13J.  An  impi-ovement  is  also 
shown  in  Premiers,  where  the  Defen-ed  has  advanced 
to  4|  and  the  Prefen-ed  to  7i. 

Among  the  mining  dividends  of  the  week  are 
Golden  Horse-shoe,  2s.  M.  per  share  free  of  tax, 
the  last  dividend  being  3s.  in  May;  and  Ooregum,  9d. 
per  share  on  both  Ordinary  and  Preferred,  the  same 
as  for  the  corresponding  period  last  year.  Hampden' 
Cloncurry's  dividend  of  10%  compares  with  a  like- 
distribution  for  the  .June  half  of  the  year. 


♦*«  We  call  attention  to  the  dividend  announcement 
of  the  Consolidated  Gold  Fields  of  South  Africa  Com- 
pany and  comparison  of  results  of  the  last  three  years- 
at  page  465,  and  to  the  record  of  price  movements; 
over  an  extended  period  of  base  metals  given  at 
page  473. 
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SPRINGS   MINES. 

In  the  early  days  of  the  Eand  control  of  a  veiy  con- 
eiderable  portion  of  the  Far  Eastern  Eand  was  secured 
by  the  Transvaal  Coal  Trust,  the  land  being  selected 
in  those  days  on  account  of  its  containing  coal  forma- 
tion at  sliallow  depth.  Subsequently  there  came  the 
asccrtaiiiment  that  far  below  the  coal  strata  there 
existed  gold-bearing  deposits.  There  was  much 
ecepticistu  about  the  payability  of  the  region  from 
gold  getting,  but  gradually  the  trend  of  the  reef  was 
ascertained  and  its  nature  tested  by  a  variety  of  bore- 
holes. A  great  deal  has  since  been  ascertained,  and 
the  region  now  enjoys  a  good  reputation. 

Two  of  the  large  properties  of  the  Transvaal  Coal 
Trust  were  farms  Brakpan  and  Eietfontein.  After 
preliminary  bore  tests  mynpncht  area  was  selected  in 
resi>ect  of  farm  Brakpan,  and  later  on  in  respect  of 
Eielfontein.  At  first  the  development  operations  at 
the  Brakpan  were  of  disappointing  character;  later 
they  substantially  improved.  In  1909  the  Springs 
Mines,  Limited,  was  formulated  as  a  subsidiary  Com- 
pany, and  has  the  gold  rights  in  respect  of  the  whole 
of  farm  Eietfontein,  approximately  4,030  morgen,  or 


a  little  over  8,000  acres,  in  extent,  inclusive  of  the- 
1,332  mining  claims  selected  as  mynpacht;  &c.  Six 
vears  prior  to  the  formation  of  the  Company  the 
original  owner  of  the  property  had  tested  the  area  by 
two  boreholes,  whereby  there  was "  ascertainment  of 
the  existence  of  reef  at  3,438  feet,  and,  a  little  to  the 
south,  at  3,692  feet  below  surface.  The  mynpacht 
area  selected  extends  approximately  a  mile  and  three- 
quarters  from  east  to  west,  and  about  the  same  dis- 
tance from  north  to  south,  being  almost  a  perfect 
square.  To  the  east  of  the  property  is  the  ground  of 
the  Daggafontein  Company,  and  to  the  north-east 
that  of  the  Grootvlei  Pi-oprietary.  In  both  these  areas 
shafts  have  been  located.  In  the  Daggafontein  pro- 
perty reef  was  intersected  in  the  shaft  at  a  depth  of 
3,580  feet.  A  commencement  of  shaft  sinking  was 
made  at  Grootvlei  in  the  autumn  of  1909.  but  shortly 
aft^erwards  all  operations  were  stopjjed.  To  the  north 
of  Springs  is  situated  fann  Geduld.  and  the  north- 
western portion  of  fann  Geduld  has  been  selected 
as  the  mynpacht  area  of  the  Geduld  Pi'oprietary  Mines, 
liimited,  where  profitable  operations  are  being  con- 
ducted, and  recently  the  Company  has  ordered  an 
extension  of  its  reduction  plant.     Between  the  Geduld 
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Proprietary  and  the  Springs  Mines  mynpachts  is  land 
not  taken  up  by  any  mining  proposition,  but  which  will 
probably,  in  the  not  far  distant  future,  be  arranged  to 
be  worked  by  agi-eement  between  capitalists  and  the 
Government.  Included  in  this  area  there  may  be 
included  the  small  property  of  the  (New)  Geduld 
Deep,  Limited,  with  a  portion  of  farm  Geduld,  also 
proclaimed  "  Springs  "-Govemmeut  ground.  The 
large  estate  area  of  Springs  Mines,  Limited, 
probably  will  be  similarly  arranged  to  be  worked 
by  the  Springs.  In  the  region  thei-e  are  the  unformu- 
lated jsroclaimed  estate  of  farm  Brakpan,  belonging  to 
the  Brakpan  Mines,  Schapenrust,  &c.,  which  also 
will  probably  be  worked  under  lease  from  the  Govern- 
ment. 

It  has  to  be  borne  in  mind  that  besides  the  rights 
in  respect  of  its  1,332  claims  of  mynpacht  area,  the 
Springs  Mines  has  gold  rights  over  the  farm,  which 
the  Government  intends  to  proclaim  a  pubhc  digging ; 
and  in  case  the  property  is  taken  up  for  gold  mining 
some  compensation  will  have  to  be  paid  to  the  Springs 
Mines,  in  lieu  of  the  old  form  of  right  to  a  moiety  of 
the  claim  licence  payable  to  the  Government. 

Having  thus  set  out  the  position  of  the  Company, 
we  may  now  consider  briefly  the  history  of  the 
Company's  formation. 

The  Springs  Mines,  Limited,  was  formed  in  South 
Africa  in  May  1909.  The  issue  of  share  capital  was 
fixed  at  £630,000,  in  £1  shares,  and  300,000  shares 
were  passed  to  the  vendor  Company,  representing 
about  £230  per  claim,  iiTespective,  however,  of  value 
of  estate  gold  rights,  and  330,000  shares  were  then 
issued  at  li  per  share  for  the  provision  of  working- 
capital  resources.  The  work  of  sinking  two  shafts 
was  immediately  commenced,  one  to  the  north  and 
the  other  to  the  south,  respectively  about  4,500  feet 
apart.  Both  shafts  are  of  large  pattern,  42  feet  by 
9  feet.  A  brief  historical  retrospect  may  be  formu- 
lated and  is  set  out  below;  — 

1903.    Two  bore  tests.  Inches       Dwt.  /.  d. 

(1)  3,477  fett  depth  indicated...  18.56        28.5      121  2 

(2)  3,616        ,;  :,  ...  10.8  21.5        91  5 
1909,  May— I  he  Ppri.sgs  Mines,  LrMiTED.  registered. 

,,        Two  Hliaits  commenced  August,  S^'plember. 
1913.  March— No.  1  (north)  .shaft  struck  reef  3,438  ft.  depth. 
August — No.     2    (fcuth)    shaft    inteisected    reef    at 

depth  3,692  feet. 
Aptil— I^sue  of  £315.000  6%  Debentures. 
1915.  February — Loan  anangement  for  provision  of  £315,000 
Plant  of  capacity  30,tC0  tons  per  month  ordered. 

Developments  have  been  reported   as  under :  — 

rootage 

Footage     Payable         Width  A^y   ShilliDg 
Sampled  Footage 


1913... 
1914... 

1915. 
Mar.  qr. 
Jmie  qr. 
Sept.  qr.     ... 

Total  to  datet 


Total 
Footage 
5,749 
13,411 


2,424 
2,533 
3,792 


Reel 
C34 
7,434 

1,867 
1,S43 
2,755 


700 
S,35C 

1,875 
1,750 
3,135 


1,406 
1,015 
1,191 


/o 
63 


In.  Value 
32-71'  36/1* 
23-4     123,3 

29  110/6 
28J  91/2 
22i       112/7 


Inches 
1,177' 
2,886 

3,204 
2,619 
2,503 


27,910      14,564      17,820 
*  Footage  sampled. 


9,622       64     26-69 
t   Official  toUl. 


99/9      2,662 


It  is  to  be  mentioned  that  by  the  early  part  of 
1913  the  Company  came  to  the  end  of  its  resources, 
and  for  effecting  the  conclusion  of  shaft  sinking  and 
to  provide  for  an  era  of  development  more  money  was 
required.  In  April  1913  the  Transvaal  Coal  Trust 
Company  guaranteed,  for  5%  commission,  an  issue 
of  £315,000  6%  Debentures, 'and  offered,  at  the  issue 
price  of  97i,  a  portion  of  the  total  to  its  own  share- 
holders pro  rata — £1  of  Debentures  for  each  four 
shares  held — and  to  Springs  Mines,  Ltd.,  share- 
holdei-s  £1  of  Debentures  for  each  two  shares.  Allot- 
tees of  Debentures  received  an  option  whereby  till 
May  1,  1916.  they  could  elect  to  take  up  an  aggregate 
of  315,000  £1  shares  at  par.  These  option  rights  are 
in  the  foi-m  of  certificates  to  bearer,  and  the  present 
price  of  the  certificates  is  about  S.s.  per  share. 

.A.t  the  beginning  of  1915  developments  had  pro- 
ceeded so  favourably  that  it  was  decided  to  order 
reduction  plant,  and  the  Consolidated  Mines  Selection 
and  the  Transvaal  Coal  Tiiist  companies  came  for- 
ward to  render  the  required  financial  assistance.  They 
engaged  to  lend  the  Springs   Mines,   Limited,  up   to 


£315,000  at  6^%  interest,  receiving,  as  well  as  a 
commission  of  5%,  an  option  to  take  55,000  shares 
at  par  to  July  1918,  or  two  years  after  the  conclusion 
of  peace,  whichever  shall  be  the  Jat^r  date;  also,  in 
addition,  the  right  to  take  up  any  option  shares  which 
owners  of  certificates  did  not  exercise  their  rights  over 
on  May  1,  1916. 

The  summary  of  the  position  at  the  moment, 
therefore,  is  that  the  share  capital  is  fonnulated  as 
£1,000,000,  in  £1  shares,  and  the  position  as  to  these 
shares  is  as  under:  — 

Shares 

Issued  to  vendors  300,u00 

I-sued  for  woi king  capital  at  1 J  per  share   ...     3j0,l00 
Option  lights;  at  par,  re  Debeuiures  ...     31b, COO 

Loan  gu.iraatee  option  rights,  at  par  ...       56,uo0 

1,0>.U,U00 

The  initial  unit  of  the  plant,  resources  to  pay  for 
which  were  provided  at  the  beginning  of  1915,  is  to 
have  a  capacity  of  30,000  tons  per  month,  and  the 
first  delivery  of  plant  is  expected  by  the  end  of  1915. 
It  is  hoped  milling  will  commence  within  the  second 
half  of  1916. 

It  is  to  be  not-ed  that  the  Springs  has  had  very 
much  the  same  experience  as  the  Brakpan — that  is, 
there  are  zones  of  payable  and  unpayable  ore.  Of 
the  developments  that  have  been  effected  to  Septem- 
ber 30,  1915,  of  the  aggregate  footage  sampled,  the 
Springs'  pay  ore  has  represented  about  54%,  and  the 
balance  has  shown  assays  below  present  payability.  In 
this  circumstance  it  will  be  wise  for  those  who  make 
calculations  as  to  the  life  of  the  property  to  regard, 
say,  half  the  claim  area  as  unpayable.  The  dip  in 
the  region  of  the  mine  is  a  very  flat  one.  The  dis- 
tance between  the  Geduld  No.  2  shaft  and  the 
northern  shaft  of  the  Springs  Mines  is  over  three 
miles,  and  taking  the  respective  depths  wdiere  the 
reefs  were  intersected  in  these  two  shafts  the  average 
dip  is  in  the  region  of  six  degrees.  The  ore  reserves 
of  the  Company,  to  which  we  will  refer  later,  are 
based  upon  a  stoping  width  of  53i^  inches.  With  a 
6  degrees  dip  and,  say,  ih  feet  stoping  width 
allowed  the  gross  amount  per  claim  would  be  24,165 
mine  tons.  If,  to  be  on  the  conservative  side,  we 
make  a  further  allowance  of,  say,  15%  for  under- 
gi-ound  and  overhead  sorting,  the  mill  tons  per  claim 
would  be,  say,  20,000. 

We  may  now  sum  up  the  position  as  to  life  by 
assuming  50%  of  the  1,332  mining  claims  as  payable, 
that  is  666  claims. 

Mil  Tons 
666  claims X 20,000  mill  tons  per  claim  equals  13,-2  ,0i0 

This,  on  a  use  of  360,000  tons  per  annum,  would 
last  the  mine  about  37  years.  With  a  property  of  such 
area,  however,  there  is  every  probability  that,  as  and 
when  events  peiTnit,  an  extension  of  plant  will  be 
effected,  and  the  life  reduced  with  the  benefit  of  in- 
creasing profits  over  the  reduced  life. 

At  June  30,  1915,  the  ore  reserves  developed  were 
estimated  at  854,000  tons,  averaging  45s.  per  stoping 
ton,   and  calculated  on  53i  inches  stoping  width. 

Data  on  which  to  base  calculations  as  to  value  of 
the  ore  appear  to  be  very  uncertain,  and  one  has  no 
actual  experience,  like  that  afforded  when  a  company 
is  well  into  the  stage  of  production.  Quite  early  in 
the  year  an  unofficial  estimate  was  put  forward  that 
by  May  1915  there  would  probably  be  1,000,000  tons 
of  36.?.  &d.  ore  m  the  ore  resers'es.  This  calculation 
seems  to  have  assumed  the  inclusion  of  some  quantity 
of  non-pay  ore,  and  was  estimated  prior  to  the  good 
showings  of  1915.  Next  we  have  the  fact  that  at 
June  30.  1915,  the  pay-ore  resers'es  were  given  as 
854,000  tons  of  an  average  of  45s,  per  ton  assay  value, 
this  being  based  on  a  stoping  width  of  53i  inches. 
Reference  to  the  development  statements  to  Septem- 
ber 30,  1915,  given  above,  show  an  aggregate  average 
of  2.662  shilling-inches  assay  value,  which,  applied  to 
a  stoping  width  of  53|  inches,  equals  49s.  9d.  per 
ton.  Then  we  have  to  recollect  that  with  alternations 
of  good  and  low-grade    ore   it   may  be  impossible  to 


November  6,  1915.] 


THE     STATIST. 


453 


avoid  sending  much  lo\v-gi-ade  ore  to  surface  with 
the  payable  ore.  Anyhow,  there  is  the  habihty  to 
much  varialion,  and  one  cannot,  with  any  feehng  of 
assurance,  fix  what  will  be  the  probable  average 
recovei-y  value  after  the  mill  has  been  seasoned  and 
a  proper  recovery  value  is  ascertained.  What  will  be 
the  costs  is  a  moot  point,  but,  having  regard  to  the 
deep-level  propositions  of  the  Far  Eastern  Rand,  some 
of  them  working  in  the  region  of  105.  per  ton,  it 
would,  we  consider,  be  conservative  to  allow  for  the 
Springs  Mines,  on  commencing,  a  cost  of  20s.  per 
ton.  .'' 

in  the  circumstances,  to  conjecture  profit  results 
per  ton  partakes  of  the  nature  of  a  guess,  but  we 
may  be  permitted  to  say  that  we  look  for  a  minimum 
profit  of  15s.  per  ton,  and  there  are  possibilities  of 
much  better  figures  in  case  of  a  higher  recovery  value 
than  the  35.-:.  per  ton  w-hich  we  assume  woulcl  give  a 
profit  of  15s.  per  ton.  We  set  out  below  three  calcu- 
lations on  different  recovery-  values,  by  which  we 
arrive  at  15s.,  20s.,  and  25s.  per  ton  profit,  and  we 
show  what  this  would  mean  in  the  percentage  of  net 
profit  to  £1,000,000  of  share  capital :  — 


Recovery  value  per  ton 
Costa  per  ton        

AsBumcrl  protit  per  ton  ... 


Gross  proGt  on  350.000  tons     

Taxes,  &*..  and,   say,   £40,0CO    interest  on 
Debentures  and  loan  


35 
23 

15 

40 
20 

20 

45 
20 

25 

£ 

.  27u,ao 

£ 

361.  ,1-00 

£ 

45J,0C0 

.     75.o:o 

85.000 

95.C0O 

li)6,i.aj     276,01.0     355,000 


31, SCO       31.50P       31,5CC 


Debenture    reilemptioa    for    ten    years   at 
£31, too  per  annum      ...        

Net  prolit 163.50J      24;,d0o      3i3,6C0 

On  £l,0^t',OCO  of  eapitai  during  period  of 
Debenture  redemption       16.36%      24.36%      32.35% 

By  the  time  the  dividend  stage  is  reached  the 
issued  capital  of  the  Company  may  be  raised  to 
£1,000,000.  With  the  outlook  and  the  market  price 
what  they  are,  it  may  be  assumed  that  all  the  315,000 
option  shares  on  May  1  next  year  will  be  issued, 
and  materially,  thereafter,  reduce  the  interest  to  be 
paid  in  respect  of  loan,  so  that  the  calculations  we 
make  above  as  to  tlie  amount  of  interest  to  be  paid 
in  respect  of  Debentures  and  loan  may  turn  out  to  be 
excessive.  By  the  time  the  mill  has  got  into  its  stride, 
and  the  profit  stage  is  reached,  commencement  of 
provision  for  retirement  of  Debentures  will  have  to  be 
considered.  This  retirement  will  call  for  £31,500  a 
year  for  10  years. 

All  the  life  calculations  are,  so  far  as  we  can 
see,  based  upon  conservative  data,  but  none  the  less 
they  are  very  conjectural  as  well  as  approximate. 
Assuming  that  the  calculations  turn  out  to  be  near 
the  mark,  and  with  a  life  of  37  years,  and  the  first  unit 
of  plant  only,  that  is  360,000  tons  a  year,  the  present 
value  of  the  share  on  these  lines  is  worth  presenting. 
The  investor  in  the  shares  who  desires  10%  income 
on  his  investment,  and  utilises  excess  received  for  in- 
vestment at  5%  to  redeem  his  capital  at  the  end  of 
life,  will  find  that  the  present  values  of  the  share 
with  dividends  mentioned,  and  altogether  disregarding 
an  increase  in  value  after  Ihe  period  of  Debenture 
redemption  is  expired,  varies  as  under:  — 

Assumed  dividends  on  fil.CK'.OX'  capital 15%      M|%      3»% 

Minimum  present  vslae  per  £1  share         27/6        41/0       54/6 

The  present  price  of  the  shares  is  a  shade  over  27s. 

each. 


BURMA  CORPORATION. 

The  issue  of  the  Burma  Corporation's  report  for  1914 
and  the  accompanying  up-lo-dat«  statement  of  the 
technical  committee  enables  us  again  to  review  the 
position  and  prospects  of  this  undertaking.  The  Cor- 
poration holds  about  99.8%  of  the  shares  and  77% 
of  the  Debenture  stock  of  the  Bunna  Mines,  Limited, 
which  owns  the  Bawdwin  mines,  containing  the  huge 
and  rich  Chinaman  silver-lead -zinc  ore  body.  Practi- 
cally,   therefore,    the   Bunna   Corporation    owns    the 


Bawdwin  mines  and  finances  the  enterprise,  the  funds 
for  wliich  purpose  it  has  to  a  large  extent  been  ob- 
tained by  the  issue  of  shares  taken  up  under  options. 

The  Corporation's  authorised  capital  is  £1,000,000, 
in  £1  shares.  In  May  1914  the  capital  issued  or  con- 
tracted to  be  taken  up  was  £757,410,  and  a  "  call  " 
was  then  given  on  200,000  shares  at  par  for  periods 
varying  from  11  to  18  months.  Since  that  date  the 
issued  capital  has  increased  to  £913,749,  so  that 
apparently  156,339  of  the  shares  under  option  have 
been  so  far  subscribed.  Beyond  the  share  capital  of 
the  Corporation  there  has  been  created  £65,000  of 
6%  First  Mortgage  Debentures,  £14,000  of  which 
have  been  issued  in  exchange  for  Debentures  of  the 
Bumia  Mines,  Limited".  To  date  the  Corporation  has 
advanced  the  Burma  Mines  £132,823.  After  pro- 
vision of  this  sum  the  Corporation  has  about  £84,000 
of  cash  in  hand  and  about  £86,000  of  unissued  author- 
ised capital,  in  addition  to  the  £51,000  of  unissued 
Debentures.  Thus  from  the  point  of  view  of  financial 
resources  the  Corporation's  position  is  sound,  and  the 
funds  in  hand,  plus  the  unissued  capital,  in  con- 
junction with  the  protit  expected  to  be  obtained  shortly 
fiom  lead  and  silver  production,  referred  to  later,  maj' 
be  looked  upon  as  sutticient,  so  far  as  can  be  foreseen, 
for  future  requirements. 

Turning  now  to  the  mining  position,  it  may  be 
recalled  that  in  our  issue  of  May  29,  in  exhaustively 
reviewing  the  progress  of  development  work,  we  esti- 
mated that  2.000,000  tons  of  ore  must  have  been 
brought  into  sight.  The  report  of  the  technical  com- 
mittee now  states  that  at  the  end  of  August  the  proven 
and  probable  ore  reserves  were  estimat-ed  at  2,000,000 
tons,  averaging  25  oz.  silver,  27%  lead,  and  22i% 
zinc.  Most  of  this  ote  is  above  the  430-foot  level,  and 
only  a  small  ■  j)roportion  is  reckoned  on  between  the 
430-foot  and  540-foot  level,  as  work  at  this  depth 
has  been  proceeding  for  a  short  time  only. 

The  ore  reserves  estimate  now  includes  250,000 
tons  of  high-grade  silver-lead  ore  assaying  44  oz.  silver, 
45%  lead,  and  21%  zinc.  The  presence  of  this  large 
block  of  rich  ore  is  ver}"  important,  as,  being  amenable 
to  direct  smelting,  it  has  a  very  high  profit  value.  In 
December  1914  the  ore  resei-ves  down  to  200  feet  below 
the  171-foot  level  were  estimated  at  1,310,000  tons, 
averaging  19.8  oz.  silver,  23.2%  lead,  and  21.6% 
zinc.  Consequently,  in  barely  nine  months  the 
quantit}'  of  ore  estimated  to  be  proven  and  probable 
has  been  augmented  by  nearly  700,000  tons,  and  the 
average  metal  contents  of  the  whole  mass  have  greatly 
increased  through  the  discovery  in  depth  of  the  large 
quantity  of  very  high-grade  silver-lead  ore.  A  com- 
parison of  the  recent  estimates  of  ore  reserves,  showing 
the  rapid  progi-ess  that  has  been  made  with  the 
development  of  the  mine,  is  given  below:  — 


Ore  Jiestrves. 


April    1914        (Reasonably  assured) 


. — \ver.  Values — ^ 
Silver      Lead     Zinc 
Tons  Oz.         %  % 

1.154,000         _  _  _ 


Dec.  1914 


, (Proven  tietweon  102-foot 

and  17'-fniil  I^^elR)    ... 

(Reasoiml'lv     assured    to 

200  feet   below  171-foot 

Level)      

Total,  Dec.  1914 


44C,0CO        16.3        2:.4        20.5 


870,ao 

21.6 

24.6 

22.1 

i.no.ooo 

19  8 

23.2 

21.6 

Aug.  31, 1915.^ 


rHiEh-erade  .silver-lead  ore      2=0,i  00       44.0       45.0       21.0 
AvcruBO  ore  1,750,C03       22.3       24.4       22.7 


Total  (proven  and  pro- 
bablo. 


27.0         22  5 


TO  the^<^^5E3^-?£?!l!0^^ 

h-t^^-^  TRAVEL    BY      ^"~~\*^e« 


^^GRAND  TRUNK 


The  Brscnt-is  M 


GRAND 

,RA«LW£< 


iNr:  T;  •'•Tr  thpAnfh  InJustriil  fcnd  Comtiifrcial  cfotrti 
if  I  ■•.■  \.'.\  :%■  1  r.S.A.— rii  newQrand  Trunt  P»ciflc 
.■rrir  IV  111  [  inarkrt".  ChP*o  Return  Tic«c«  Dow 
s::in-.)  U  ntc  iiir  ftU  IninrrrjitioD.  Booklet*. etc^^ 
lo  IT-iy  CockJimrbi..  TralalfM  eqo*r«.  S.W^ 
'Pliooe:  Oernud  iJ^. 
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A  word  now  as  to  the  position  of  development 
work.  At  October  21  the  internal  shaft,  the  deepest 
working,  liad  reached  a  depth  of  446  feet  below 
the  171-foot  level,  or  Chinaman  tunnel,  the  ore  show- 
ing in  the  shaft  at  this  depth  having  a  value  of  15  oz. 
silver,  17^%  lead,  and  20%  zinc.  This  int«nial  shaft 
is  now  down  to  within  40  feet  of  the  random  of  the 
Tiger  tunnel,  the  intended  main-haulage  level  of  the 
mine,  to  which,  for  economy  of  operation,  the  ore 
above  will  be  dropped  instead  of  being  hauled  to  sur- 
face. The  distance  of  the  portal  of  the  Tiger  tunnel, 
on  the  hillside,  to  the  Chinaman  ore  body,  which  it  is 
to  cut  at  about  500  feet  below  the  171-foot  level,  is  ap- 
proximately 6,000  feet.  Of  this  distance  about  3,000 
feet  has  now  been  driven  from  the  portal.  When  the 
internal  shaft  is  sunk  to  500  feet  below  the  171 -foot 
level,  as  it  very  shortly  should  be,  the  driving  of  the 
Tiger  tunnel  can  be  carried  on  from  two  ends,  resulting 
in  acceleration  of  progress.  The  technical  committee 
states  that  by  this  time  next  year  the  Tiger  tunnel  is 
expp.cted  to  be  connected  with  the  Chinaman  ore  body, 
thus  obviating  the  necessity  of  draining,  pumping,  and 
hoisting  through  the  internal  shaft.  By  that  time  it 
is  stated  the  mine  will  be  in  a  position  to  produce,  if 
called  upon,  1,000  tons  of  ore  per  day  through  the 
Tiger  tunnel.  The  great  importance  of  this  point 
lies  in  its  bearing  upon  future  operating  costs.  Briefly 
summed  up,  the  mining  position  is  that  there  is  now 
in  sight  2,000,000  tons  of  veiy  rich  silver-lead-zinc- 
bearing  ore,  and  that  in  a  year's  time  the  mine  will 
be  in  a  position  to  supply,  say,  300,000  tons  of  ore 
per  annum.  Thus  from  the  mining  point  of  view  the 
Corporation  is  in  a  very  strong  position. 

We  now  come  to  consider  surface  equipment  and 
production.  Up  to  the  end  of  1914  the  output  of  the 
Bui-ma  Mines  had  been  a-^hieved  from  direct  smelting 
of  old  slags  and  a  small  quantity  of  mined  ore,  there- 


from producing  lead  bullion,  or,  as  it  is  termed, 
hard  lead,  containing  about  95%  lead  and  some 
silver.  Owing  to  insufficiency  of  existing  refinery 
capacity  only  a  portion  of  the  lead  bullion  has  been 
refined  locally,  and  the  soft  lead  thus  produced  sold  in 
the  East.  The  balance  of  the  lead  bullion  output  has 
been,  and  we  believe  still  is,  sent  to  London  for  re- 
fining. This  inefficient  and  uneconomical  procedure 
is  to  be  altogether  altered,  and  the  results  obtained  by 
the  producing  methods  recently  in  vogue  therefore  are 
no  crit€rion  for  the  future.  Nevertheless  they  serve 
as  a  basis  for  obtaining  an  idea  as  to  what  may  be 
accomplished  by  alteration  and  modernisation  of  the 
process  of  production.  In  the  year  1914  the  Burma 
Mines  smelted  24,858  tons  of  old  slags  and  8,812 
tons  of  mined  ore,  the  result  being  a  production  of 
8,471  tons  of  lead  bullion,  of  which  alx)ut  one-half 
was  shipped  for  refining  and  the  remaining  half  re- 
fined at  the  Company's  own    refinery,  and    the    soft 


Burma  Min»t. 

Tear  to 

Dec.  31. 1914 

Tons 

Slag  treated 

. 

... 

_    24,358 

Ore  treated 

. 

... 

...      8,812 

Total  material  treated 

« 

32,170 

Lead  produced          



... 

_.      8,471 

Yield  of  lead  per  ton  treated 

M*                    ••• 

... 

...      26% 

Per  Tom    Per  Ton 
of  Ore  &    of  Lead 

£ 

£ 

Slag           Pro- 

VaUie oj  Production^ 

duced 

Lead  bullion  sales  and  consignments 

161,374 

Lead  and  ore  on  han<i 

20,019 

171,393 

106/9       £20/4/6 

Operating  Expenditure — 

Mining  and  transport 

19,DC9 

Treatment 

81,438 

Freight  and  realisation 

22,976 

Management,  general  and  sundry     ... 

13,334 

Development  written  off         

31,563 

168,320 

104/6      £19/17/6 

Working  profit  on  ore  treatment ... 


3,073       2/3 


7,8 
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lead  product  sold  in  the  East.  The  lead  bullion  j  ield 
per  ton  of  material  smelted  worked  out  at  approxi- 
mately -2(5%,  but,  partly  owing  to  the  slags  containing 
little  silver,  and  partly  owing  to  the  method  of  treat- 
ment, very  little,  if  any,  revenue  was  obtained  on  ac- 
count of  silver  contents.  For  the  lead  bullion  alone, 
however,  the  revenue  amounted  to  approximately 
£171, OOU,  equal  to  lUtis.  !U.  per  ton  of  material 
smelted,  or  about  £20  per  ton  of  lead  bullion  produced. 
Against  this  the  operating  expenditure,  including 
£31,563  charged  for  development,  absorbed  £1G8,()()U, 
equal  to  over  £5  per  ton  of  material  smelted,  or 
£19  17.S.  6J.  i)er  ton  of  lead  bullion  produced.  Thus, 
with  no  silver  revenue  and  an  uneconomical  method  of 
production,  there  was  a  small  operating  profit  for  the 
year  notwithstanding  the  diminutive  ore  output.  The 
figures  are  given  on  preceding  ]iage. 

We  woidd  particularly  draw  attention  to  the  fact 
that  the  above  results  were  obtained  from  a  very  small 
quantity  of  niaterial  smelted,  and  that  material  mainly 
old  slags,  containing  very  little  silver.  With  produc- 
tion on  a  scale  commensurate  with  the  size  of  the 
mine — that  is  to  saj',  when  there  is  ability  by  con- 
centration, smelting,  and  refining,  to  deal  with  the 
output  of  OJ'er  300, (XXJ  tons  of  ore  per  aimum,  whicli 
the  mine  itself  will  be  capable  of  supplying  in  a  year's 
time — the  operating  costs  would  be  vastly  different, 
for  then  each  unit  of  energy  in  mining,  treatment, 
transportation,  would  perform  a  much  greater  amount 
of  work  at  a  given  cost.  However,  apart  from  that, 
and  without  any  very  great  increase  in  the  quantity 
of  material  treated,  there  is  the  outlook  almost  im- 
mediately of  a  very  considerable  improvement  in  the 
earnings,  on  account  of  alteration  in  the  method  of 
treatment  and  the  use  of  high-grade  silver-lead  ore 
instead  of  slags,  resulting  in  a  large  output  of  silver 
in  addition  to  a  much-increased  production  of  lead. 
This  will  be  better  understood  if  the  method  of  treat- 
ment to  be  adopted  is  explained.  Hitherto  the 
material  dealt  with  has  been  direct  smelted,  and  the 
product  only  partly  refined.  There  has  been  no  con- 
centration of  the  material  before  smelting.  But  now 
a  great  number  of  concentrating  tests  have  been  made, 
and  these  indicate  that  the  average  ore  can  be  con- 
centrated successfully  into  two  products  of  commer- 
cial value,  the  same  as  at  Broken  Hill — namely, 
lead  and  zinc  concentrates — thus  greatly  increasing 
the  profit  value  of  the  ore.  The  zinc  concentrates, 
when  the  stage  of  producing  them  is  reached,  would 
be  shipped.  At  present  we  are  concerned  with  lead 
and  silver  only.  The  existing  small  concentrating 
mill  is  to  be  enlarged  so  as  to  treat  100  tons  of 
average-grade  ore  per  day.  In  this  way  high-grade 
lead-sdver  concentrates  will  be  produced.  Then,  as 
the  technical  committee's  icport  states,  steps  have 
been  taken  to  enable  a  mixture  of  concentrates  and 
roasted  ore  (the  direct-smelting,  high-grade  silver-lead 
ore)  to  h-"^  .smelted,  and  a  ])roduction  of  1,500  tons  of 
refined  lead  and  about  140. (HH)  oz.  of  silver  per  month 
obtained,  equivalent  to,  say,  18,000  tons  of  soft  lead 
and  1,600,000  oz.  of  silver  per  annum.  This,  we 
believe,  should  be  the  rate  of  output  attained  within 
the  next  few  months,  as  both  smelter  and  refinery 
output  have  already  been  considerably  increased,  and 
the  I'efinery  will  shortly  be  able  to  deal  with  the  whole 
of  the  antici[)iled  1.500  tons  of  hard  lead  (lead  Inillio.O 
output  per  month.  We  take  it  the  i-oasted  ore  refened 
to  is  the  direct- smelting,  high-grade  silver-lead  ore.  of 
which  there  is  now  250,000  tons  in  sight.  This  ore 
has  an  estimated  average  assay  value  of  45%  lead  and 
44  oz.  silver  per  ton.  .Assuming  the  lead  yield  of  the 
mixtm-e  of  average  ore  concentrated  and  high-grade 
ore  direct  smelted  to  be  307<)i  the  quanuty  of  ore  re- 
quired to  be  treated  to  produce  l,50t)  tons  of  lead  per 
montii  would  be  5.000  tons.  That  is  to  say,  we  assun'e 
that  sav  about  5.000  tons  of  ore  per  month  will 
shortlv  be  treated  to  produce  1,5('0  tons  of  lead  and 
140,000  oz.  of  silver.  Taking  lead  at  £'20  per  ton— 
the   present  London   quctation   is  £24 — and   silver  at. 


say,  2s.  per  oz.,  the  value  of  the  product  would  be 
£44.000  per  month.  As  regards  costs,  we  have  sho^vn 
that  on  the  small  production  of  1.914  the  total  opera- 
thig  costs,  hicluding  development,  amounted  to  about 
£5  per  ton  of  material  treated.  Conservatively  we 
will  assume  an  operating  cost  on  the  increased  pro- 
duction of  £5  per  ton  treated,  excluding  development. 
On  tliis  basis  the  monthly  profit  before  debiting 
development  expenditure  would  come  out  at  about 
£19,000  per  month,  as  shown  by  the  figures  given 
l>elow  :  — 

5,000  Tons  of  Ore  Treated  MonthJij. 


Refined  lead   iJroduced,   1,500  tons. 
Silver  prodiued,   140,000  oz. 

Value  of  lead  at  £20  per  ton 

Value  of  silver  at  2.<.  per  oz. 

Total  value  of  output 

Working  costs,  exclusive  of  develop- 
ment, at  £5  per  ton  

Working  profit   before  allowance  for 
development 


£ 
30,000 
14,000 


19.000 


The  above  rate  of  lead  and  silver  production  is 
expected  to  be  reached  very  shortly,  say  next  year, 
and  if  our  assumption  as  to  cost  of  production  is 
approximately  correct — it  is  probably  more  above  than 
below  the  mark — a  monthly  profit  of  £19,000,  or  at 
the  rate  of  over  £200,000  per  annum,  will  remain 
for  the  pin-pose  of  providing  for  development  outlay, 
office  and  general  expenses,  Debenture  interest,  and 
capital  expenditure  on  plant  and  accessory  equipment. 

Thus  it  seems  fairly  certain  that  by  the  aid  of  the 
earnings  about  to  be  obtained  from  the  treatment  of 
a  comparatively  small  quantity  of,  say,  60,000  tons  of 
ore  per  annum,  plus  the  financial  assistance  of  the 
Burma  Corporation,  the  Bawdwin  mines  will  be 
brought  ultimately  to  the  stage  of  veiy  large  production 
and  huge  profits,  wdiereby  the  Corporation  will  be 
enabled  to  pay  high  dividends  on  its  capital.  This  is, 
of  course,  not  in  immediate  prospect.  First  of  all  the 
outcome  of  the  enlarged  scale  of  operations  referred 
to  above,  and  about  to  be  entered  upon,  will  be  closely 
watched  by  the  engineers,  and  on  the  result  of,  say, 
six  or  nine  months'  working  on  this  scale  designs  for 
the  large-pattern  plants  and  Efquip,ment  will  be 
modelled.  The  mine  wall  be  ready  to  supply  1,(X)0 
tons  of  ore  per  day,  say  300,000  tons  of  ore  per  annum, 
this  time  next  year,  and  if  the  scale  of  operations  now 
to  be  embarked  upon  results  satisfactorily,  as  is 
believed  will  be  the  case,  the  interval  of  waiting  liefore 
the  completion  of  the  surface  equipment  necessary  to 
deal  with  300,t)00  tons  per  aJmum  will  not  be  long. 
Even  on  the  use  of  this  quantity  of  ore  yearly  the 
present  ore  resei'ves  would  represent  many  years* 
supply,  and  as,  according  to  official  estimates,  the 
profit  value  of  the  ore  averages  at  least  .£2  per  ton, 
the  annual  profit  when  there  is  ability  to  deal  with 
300,000  tons  per  a-nniim  would  be,  sav,  £600.000.  in 
comparison  with  the  Burma  Corporation's  authorised 
capital  of  £1.000,000. 

We  have  made  tlie  above  calculations  with  a  view 
to  showing  the  great  ]X)tentialities  of  the  undertakiiig. 
There  is,  of  course,  always  the  possibility  of  the  advent 
of  contingencies  impossible  to  foresee.  This  is  where 
the  speculative  character  of  the  uiidertalcing — and.  in 
t.ict,  of  all  niining  concerns— comes  in,  but,  neverthe- 
less, at  their  present  price  of  under  30s.  Burma  Cor- 
poration .£1  shares  tertainly  appear  to  be  attractive,  on 
account  of  the  wonderful  development  results  already 
obtained  and  the  great  [x^tenlialities  in  regard  to  profit- 
earninfjwn  the  future. 


[We  regret  thit  want  of  space  compels  us  to  hold 
over  an  article  on  the  position  of  the  Ivanhoe  Com- 
pany. We  hope,  however,  next  week  to  give  the 
remai-ks  we  have  prepared.] 
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I.-BANK  RETURNS. 


BAWK  OF  EiraXia.M'D.— 'Weekly  Account. 

An  Acconat  pareaant  to  cbe  Actj  /th  and  Utb  Victoria,  cap.  52,  for 

the  week  ended  Wednesday,  November  3,  1915. 

Issue    Department. 

Notes  Issued £74,949,i05        Government  Debt £11.015.100 

Other  Securities     7.434,900 

Gold  Ooin  and  Ballion 56.499.205 


£74.919.205 
Banking    Department 

Proprietore'  Capital £14.553.000        Government  Securities 

Rest 3.21«219 

PubUo  Deposits 45.637,438 

Other  Deposits    96.774(304 

Seven-day  and  other  Bills  30,986 


£74,849,205 


. £18  sg&ofis 

Other  Securities 98.540.^91 

Notes 41,515  f,75 

Gold  and  Silver  Ooin  1&6,513 


£169.107.947 

£159,107,847 

Comparison  wltb  Previous  Five  'WTeeks. 

[In  fi's  sterling— OO.OOO's  omitted.] 

Date 

Active  Cash      Deposits 
Oircu-  Both 

Secarlties 

Re- 
serve 

Ratio 

Reserve    Bank     Three 
to  Lia-    Rate   Months' 

lation  Depts.lpiiBiio  Other 

Govt.    Other 

bilities.  !     •           Bills 

1914. 
July    29 

£     1    £     1    £         £,£,,£, 
29,7  :  38,1     12,7     64,4     11,0      47.3 

£ 
2B,9 

% 
4003 

%         % 
4          4J 

1916. 

Sept.  29  32,8 

Oct.  8  32,9 

—  13  32.5 

—  20  32.6 

—  27  32,8 
Nov.  3  33,4 


62,0 
61,2 
69.9 
68.9 
66.2 
66.8 


47,6 
46,8 
43,8 
41,7 
4t,9 

Jl,7^  

Julv  31,8%:  A.ug.  1.  in%;   Aug.  6,  6%:  Aug  8.  6'« 
STOTB    ISSUE. — The  amoont  of   cnrrency  notes 


116,2 
hl,4 
70,8 
46.1 
39.9 
46,6 


76,6 
93,3 
97,9 
98,4 
99,7 
95.8 


31,2 
31.3 
25,9 
18,9 
18,9 
18,9 


132.3 
U9,3 
114,7 
98.6 
96  6 
98.5 


24-75 
2608 
27-16 
30-97 
30-01 
'.£949 


41 

4ji 

41 

4^ 

4i 

41 


•Jnly  ^f).'14  •.ton 

CUKREM-CV  ^ 

iBsned  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below : — 

I.  — Issue  Account 


1916. 

Total  to  Oct. 
-Week  to      „ 


6, 
13. 
„  20. 
.,  27. 
Nov.  3 


Motes 

Issued 

£ 

189.3 '2  348 

,      5.081,"61 

8,141,796 

6,065.P60 

6.?C3,543 


Notes 
Oaocelled 
£ 
114.045,471 
3.8S3  235 
3.270.036 
3.619,393 
3,304,144 


Notes 
Outstanding 

£ 
76,236.887 
76,443,513 
79,315.274 
81,851,541 
84,865,940 


Notes  outstanding 
One  Pound         ...        .„ 

Ten  Shilling      

Certificates  out.^tanding  „ 
Investments  Ret.erve  A/c 


Total 


II.— Balance  Sbeet,  November  3, 1915. 


Gold  Coin 

&  Bullion 

£ 

23,600,000 
28,600.000 
28,600,000 
28,500,000 
28,600,000 


Ratio  of 

Gold  to 

Notes 

% 

379 
37-3 
35-9 
34,8 
33.5 


£  Advaucea- 

59.149,904,      Scottish  &  Irish  Banks  of  Issue      — 
20.786,036         Other  Bankers  ...       1S9.000 

4,920.000  I       Trustee  Savings  Banks         .,,        267  000 
446.740  ;  Currency  Note  hedemption  A/c—  ' 

'       Gold  Ooin  and  Bullion  ...  28,500.000 

Government  Securities  ...  44,620,563 

Balance  at  Bank  of  Buglaud...  Ilj36ill7 


85.302.680 Total         85,302.68  n 

BUIiIiION. — The  Bullion   movements  at  the  Bank  of    ilingland 


on  foreign  account  have  been  as  follows  : — 
Arriral' 
1915. 
Oct.     28,  Thursday .. 

„      29,  Friday      ... 

„       30,  Saturday  .. 

Nov.      1,  Monday    ... 


£ 

Nil. 

Nil. 


Nil. 
(  500,000  sovs,  E^'yptt 
\   26,000  sovs.  Misc.  a/c.f 


Withdrawals. 
£ 

50,000  sovs.  Miso.a/c* 
(  175,0C0  sovs.  U.S. 

'  150,000  sovs,  Misca'o* 
Nil. 


„         2,  Tuesilay    ... 

I,        3,  Wednesday 

Total  for  week   ... 
Net  aggregate    ... 

Nov.      4,  Thursday  ...500.000  sovs.  Egypt.f 


350,000  flovs  U.S. 

r  919,000  sovs.  U.S. 
64,000  bars.  i     20,000  Canada 

(     12,000  Straits* 
(869,000  bars,  »     „,  ^nn 

\    26,000  sovs  Misca/c.tl     23,000  sovs.  U,S, 


5,  Friday 


1,183  000  1,699,000 

[216,000  efflux  for  week.] 

600,000  sovs.  US, 
290,000  S,  America. 
200,000  Spain, 
26,000  Canada. 
,      131,000  bars. 
Nil,  ^      748,000  sovs,  US. 

,      100,000  sovs.  Japan. 
Set  aside.  +  Released. 


{ 
{ 


Comparison  of  Bank  Returns    Bxclian^es<  Prices,  4tc. 


Bank  of  England  (in  £'9  sterling, 
00,000's  omitted)  : 

Circulation      

Public  Deposits 

Other   Deposits  

Government  Securities 

Other  Securities 

Reserve     

Ratio  to  Liabilities   

Bullion  (both  Departments)  ... 
Money  :— 

Bank  of  England  Rate 

Bank  of  France  Rate   

Bate  3  months'  Bills  London  ... 
Exchanges 

Paris  Cheque ^.,. 

Hamburg  8  days   

New  York  60  days    

Bombay  Telegraphic  Transfers 
Prices : 

Consols  2J  %  Cish    

French  Rente  3  %  Money    

Silver,  London  spot oz. 

Wheat,  Odftt''  average  ..,..,qr 

Ootton,  Mid   Upland    lb. 

Iron,  Scotch  pig     ton 


1905 

£29,2 
13,6 
40,2 
16,8 
34,1 
20,8 
3B*% 
31,6 

4% 
3% 
4% 

25  14 

20  46J 
4  82i 
l/4.i 


99  80 

-/28  ft 

27(4 

■/5-85 

67/3 


1912 

1913 

£23,6 

£28,7 

10.2 

7,1 

45,3 

42,4 

13,0 

U,8 

33,9 

29  0 

26,4 

26,5 

47-46% 

53-45% 

36,5 

36,8 

5% 

5% 

4% 

4% 

4J% 

43-415% 

86  231 

86  30 

80  63 

20  49J 

1914 

£36,5 

16,4 
140,3 

17,2 
104.9 

52,4 


1916 

£334 
45,5 
95  8 
18,9 
98,5 
41,7 


3342%     29-49% 
69,6  66,6 


6% 
5% 
2|-3% 


26  15 

4  81-25     4  80  65    4  87-15 
»/4s',         1/4A         1/354 


74^. 
8J  65 
-/28nt 

33/4 
■/6-78 

72'lOi 


72,\ 
86  82 

-/27a 

30  1 

-/7-63 
56/9 


75  60 
-/23 
37/10 
•/4-55 
65/11 


5% 
6% 
4j* 

27  66 

4  61 
1/4 

65 
65  25 

■/24i 
50/3 
-/6  92 
73/4, 


ARGENTINA.— Gold  In  Oaja  de 
Conversion. 

Oct.     6,1915 Pesos  234,165,638 

Sept,  29, 1915 234,164,374 

Dec.   31, 1914 221,703,321 

Deo,  31,1913 233.629,114 

»aly   18, 1913  (maximum)  266,831,800 


BRAZIL.— Galii  lu  Uaixa  de 

Oonversao. 

Sept.  25  to  Oct.  9,  1915...      £6,093,284 

Sept.  17,  1916  6,221.324 

Deo.  31.  1914  9,230,525 

Dec,  31,  1913  18,400,601 

Feb.  19, 1913  (maximum)    26,772,300 


FOREICN-  BATJ-KS.  [In  £'s  sterling— OOO's  omitted.] 

t  Last  Return  before  the  Vfar. 


DEWMARX. 


July  31. 1914t  ... 
Aug.  31,  1916  ... 
Sept.  3ft  1916     ... 

Sept.  30,  1914  ... 
Sept.30.  1913     ... 


Gold. 


-Oash.- 


£4.100 
6.946 
6.923 

3,832 


Silver. 

e341 
309 
281 


166 


TotaL 


B4.441  £6.197 
6.266  3806 
6,209        3.667 


Dls-       Balauoe  Olrtmla  1     De* 
ooants.     Abroad       tlon.      positl. 


S8.693'  E47 
11.293  647 
12,243     879 


3,997 
4.227 


7,360 
4.944 


£786 
9,912 
3.427 


1,346 
965 


11.742 
8-121 


99 
67 


FRAHrCE. 


-Oash.- 


Qold.    ,   Silver. 


Oct,  21  1915...  £187.707  £14.532 
Oct.  28. 1915...  189,199  14.530 
Nov.     4  1915...     190..  83     14,495 


July  30. 1914t 
Nov.    6.1913 


166.854    26.013 
140.084     25.608 


Total. 


Bllla. 


I  Oircala- 
I     tlon. 


PohUc 
Deposit. 


£202.238 
203  729 
201 633      12.981 


£10.733  £i63  280 
II.2I1     551,702 


£3,304 

1,538 

563.142      2.C81 


190.687 
165.592 


97.768 
60.044 


267.3271 
231643 


15,302 
lft564 


Private 
Deposits, 

C102  961 

101  834 
100836 


GER- 

iKAirr. 


-Oaah.- 


1 


July  23,14t 
Oct.  23,-15... 
Oct.  30.'15... 


Total. 


Oct.  3V14...      92,91(5 
Oct.  31.'13...      69.783 


£67.843,  £18.727 
121.33i  1.987 
121,440      1.902 


1,601 
13.340 


;    Notes  of 
Treasury 
&  of  Other, 
Banks      1 


37,930 
23,630 


Dia- 
oounta. 


£84,570  £6,279 
123.3^2  67.44U 
123,342      57.308 


Otrcula- 
tlon.     i  Depo3it«. 


94.617, 
73.123 


44,021 
2,483 


£40.055  £94.545  £47.198 
196.914  283.761  80,930 
211,272    297,318,     81,134 


BOI.I.Airi>. 


-Cash. 


Gold.      Silver.      Total. 


Dis- 
connt«. 


140.457: 
_64J14' 
Ad- 
vances. 


Aug.  1.  I9l4t  ...;  £13.496 
Oct  23,  1915  ...  32.793 
Oct.  30. 1916     ...    33.319 


Oct.  31,  1914 
Nov.    1,  1913 


£249  £13745  £13,422  £10.332 
202  32  995  I  6.479  7  169 
210        33.629        <).652        8.122 


July  31,  -Iflt... 

Sept.  2.0.  "15  ... 
Sept.  30,  16  ... 


359 
617 


-Oash,- 


14.621 
12,982 


11.183 

7,926 


203.539      65.275 
105  934   _28,76_8 
Olrcola-      De- 
tloQ.       posits. 


£1437 
1,588 
1,124 


£35660 
47,487 


Silver.  1    Total. 


V-'   01 

8  4_H  

Other  Lo.ns  <fe  Oircnla- 

Cash,*  Diso'nts. :     tion.       Deposits. 


39,915 
28.417 


1,462 
291 


—   i   ^48.46fi-^   £25017  £69.704   1!8  897 

£4.429  I  50406    4.760  :  29770  111.579   29.689 

4.446  I  60.436  ,  4,548  I  29.643  113.929   27.798 


87.081 
70,'.  12 


_Including  foreign  gold  bills.  State  notes,  and  small  change. 


-5''.813- 
48813 


41603 
23.578 


17385 
8  277 


TAPAIV. 


Gold.     Discounts.    Advances. 


Notes. 


Deposits, > 

Public,       Private. 


Aug.  1.  '141  £21.967 
Sept.  19,  '15...  20,847 
Sept.  25.  '15       20.349 


£1.829 
606 
616 


£7,8'!3 
6,070 
7, '72 


29.903 
31.'.6l 


ei3,818       £1,621 
21,346  6,119 

22,280  7,282 


Sept.  26,  '14...    21.397 

Sept. 27,  '13..    21.686 

N.  TORK 


2,663 
4,443 


7,768 
9,322 


31.435 
34.1!  14 


1?.688 
18.537 


763 


-Eeserve.- 

I    In  De- 


BAK-KS    r   Own     , 

<iTRXIST8    Vaults,  positoriea    Total. 


Aug.  l.'Ut.. 
0=t.  23  '16  . 
Oct.  3u,  '16  .. 


I    Loans 
land    Dis- 
counts. I  Deposits. 


£10,3,7)0  £41.018 
104.822     41.936 


Oct.  31,  "14 
Nov.    1,13 


£■19  883  £411.238  £387.165 
144  723  1  651.  >54  643  674 
143.803      6i)/.934     652  472 


89670 
80198 


431.450 
383.888 


383  936 

349363 


Olrcola- 
tlon. 

£8316 

7.13^ 

_  7,138 

28472 
8,974 


Surplus 


votk-VT&rt. 


July  31.  1914t 
Oct,   16.  1916... 
Oct.  22,  1915... 


Oct.  22.  1914-. ■ 
Oct.  22.  1913". 


Gold. 


£2,980 
3.684 
3,653 


2,342 
2,655 


Balance 
Abroad. 


£1.678 
3694 
3.732 


1,690 
1,787 


F'r'gn  Gov. 
Securities. 


£493 
781 
781 


503 
604 


Discounts 
&  Loaoi. 


£4.868 
4.060 
4.014 


6.757 
4,154 


Circula- 
tion 


£1720 

38.126 
58,740 

2,982 
_J'3y9 


£6.762 
8.338 
8,264 

7.223 
6.917 


Depoetta. 

£793 
1.364 
1,369 

1.339 
F88 


RUSSIA. 


July  21. '141 
net.  14, '16... 
Oct.  21,'16... 


Oct.  21,'14...     183.698! 
Oct.  21.'13...     166,630 


Gold.    I  Sliver. 


£174.6091  £7.383 
183.216:  1.794 
163281J    1,9j9 


4.213 
6905 


Total. 


£181.892 
163.050 
185.220 

187.91) 
172.4-6 


Notes  in 
Reserve. 

Loans   &\     Oirou- 
Diso'n'M,  i    latlOD, 

£6.639 
7.6'7 
7.ij21 

10.073 
6.665 

£76,081  £163.411 
408.160    489,322 
415.093,    44J.07i) 

H6  478    269927 
107  019     170.935 

sPAiir. 

Aug.    l'14t 
Oct.   23.'16 
Oct.    3ft'16.- 


Oct, 
Oct. 


31.'14 
31,'13. 


Gold. 

—Cash. — 
8Uver.  1 

£21.804 
31.186 

31.812 

£29.187 
29.474 
29.661 

22.091 
18.871 

27.876 
29.350 

Total. 


I 


£50,991  1  £40.572 
60  660  41.552 
61.373      41.9.4 


49,967 
48  221 


49856 
41.848 


8pauiHb 
4% 

£13,778 
13,777 
13,777 

13.778 
13.778 


Olrcu- 
latloD. 

£77.567 
82,693 
82  962 

79407 
77.247 


Total 
Deposits, 

£109  911 
I3i.881 
137.763 

94.23r 
107.10H 


Deposits, 
&a. 

£18.866 
36  310 
26  945 

24.214" 
18.447 


S-WBSBN. 

Aug.  1.  ]4t- 
Oct.  16, '18  ■ 
Oct.   23- "15    ... 


Gold. 

£6,717 
6.300 
8.300 


Oct.    24, '14    ...  6.772 

Oct.   25,  13     ..  6.697 
S87ITZBR- 

IfAirS.  Gold. 


Swed.   4    Koi, 
I  Govt.  Sect. 

£1.666 
3.030 
3.01b        I 


Discounts  j 
&.  Loaus,   I 

£7.496 
4,967 
4,897 


July  31, 1914t 
Oct.  16, 1915- 
Oct.   23,1916... 


£7.876 
9.717 
9.768 


Oct.  23,  1914...  9  206 
Oct.  23,  1913...  I  8  885 
W.STATBS 


2,747 

4,601 

-OasiL 

Silver.        Total. 


1.481 
1,337 


£238 
2.470 
2.462 


618 
1,190 


8,891 
!  _  7,187 
DlscouolB  A  ' 
Advaooei. 


Circu- 
lation 

£13-432 
16  267 
16136 

16.119  j 
_    11.815  ' 
Clroula- 
tlon. 


£7.913     I    £10.391  £18371 

12.167     I       6.686        1      16  883 
12.220  7.192        '      16.U05 


9.8?3 
8,076 


10.414 
4.793 


18  648 
10.489 


Deposits. 

£3.003 
4  664 
4.752 

3  628 
3U8_ 
De- 
posits, 

£3128  ~ 
3197 
3.493 


3  519 
2,291 


-Oash. 

rBl>.  RSS.  Gold  Coin 
BANKS,     and  Certa,i    Total. 


Oct.  1, 1916...  £68,729  £60.028 
Oct.  8. 1916...  68,966  ,  61,227 
Oct.    16,1915...!      67,358      61,30  7 


Loans  Total    Gold   Res. 

and         Reserve  Oircu  j      Re-      agnst  Nei 

Discounts.  Deposits,  latioa.  sources.  Liabilities 


(8.980 
9,073 
8,792 


£64.949  £2.659  £82,288  82-7% 
65.357  ,  3.045  82  8  8  81-6% 
66,763  I  2.953  83 174       82-3% 
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II.— FOREIGN  BANK    RATES  OF  DISCOUNT. 


^— Current  Rates- 


Paris 

Berlin 

Amsterdam 

Bruasela        

VIemia  

Petroprad     

Copenhagen 

Christlania 

Berne 

Borne 

Madrid  

Stoobbolm 

New  York  (Fed.  Res.  Bank) 


% 
6 
6 

a 

6 
6 
6 
b 
6 

a 

bt 

a 

5i 
3-31 


Date  Flxe<i 
Aug.  20, 14 
Dec.  23,  '14 

July    1,  'la 

Aug.  27, '14 
Apr.  12,  IB 
July  27, '14 
July  10,  '15 
M»y  ;!b,'16 
Jau.  2. '15 
Nov.  10, '14 
Oct.  26, '14 
Jan.  5.  '15 
Fet)      4,  'IS — — 

III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[GOO'S  omitted.  1 

, Kxpcnditurea ,         Treasury        Treasury 

Supply  Int.  on  , Balance— 


6} 

6 

6 

4i 
6 


■A  Tear  Ago- 
Date  Fised 
Aug.  20,  '14 
Aug.  1, '14 
Aug.  20,  '14 
Aug.  27,  '14 
Oct,  29.  '14 
July  27, '14 
Aug.  10,  '14 
Aug.  20.  '14 
Sept.  10,  '14 
Aug.  3. '14 
Oct.  29, '14 
Aug.  28.  '14 


1916. 
Period 
7  days  to  Oct.  IS 
7        „    Oct.  25 
7        „    Oct.  30 
213  days  to 


Bills 


Set-    Debt.Ad 
vices  vance3,&a.  Total    Amt. 

35.313  15  913  51.226  18.019 
23,7  >8  18.1611  41,904  18.437 
26  798    11,360      38,148  17.569 


Out- 

for  Period  stand'g 
£i  £f 

-  4,571    229,025 
+      418    £23.1  8 

-  878    237,497 


Oct.  30, 1916  124,689  1.038.723  769.039  335,647  1,104,616  U,559-65,892«  +  160,347» 

Dot.  31, 1914      91,521  202,459  163.665    41,154    204.719    8,175     -2,260*         - 
_^ *  Increase  or  decrease  siuce  April  1, 


IV.- 


-FOKKIGN    tiXCHANGES. 

Coarse  of  Bzcban^e. 


EfaSDON  ON—  I  Nov.  5.  '15  Oct  29,  '16 

Holland 3  mos.  '      11  25  11  32 

—        Cable  I      11  00  11  12 

Italy  3  mos.  1      30  35  30  40 

—  _     Cable             29  92*  29  95 

Lisbon  &  Oporto     do.                  34+  34J 

New  York do.  ,        4  651  1  651 

—            Cheques           4  66J  4  6i| 

Paris  ..._ 3  mos.           28  C5  27  95 

—       Cable             27  61  27  63 

Petrograd „     do.                  143  1.-9J 

Boaadinavia do.              17  60  17  55 

Spain  (Bank  plaoes)3  mos.           46}  46i 

—      Cable  ,      24  iJO  24  feO 

Switzerland 3  mos.  '      25  20  26  15 

— Cable             24  80  24  75 


Oct.  22,  '15 

11  60 

II  38 

30  35 

29  95 

36i 

4  661 

4  67 

27  95 

27  55 

140i 

17  95 

46j 

24  85 

25  35 
24  95 


uct.  15,  '15 
11  64 
U  44 
30  40 
30  00 

35* 

4  634 

4  69 
27  84 
27  44 

139i 
17  90 

46* 

24  77* 

25  40" 
25  00 


foreign  Bates  of  Ezcbanse  on  Iiondoa,  &,o. 


Alexandria   ... 
Amsterdam  ,„ 

Bombay  

Buenos  Ayres 

Calcutta 

Hong  Kong  ... 

Italy    

Lisbon   

Madrid  

Montevideo  .... 

Montreal   

New  York 


—  on  Paris 

—  on  Berlin 
— on  Amst'd'm 
^     on  Mexico 

Pans  

Petrograd 

Rio  de  Janeiro... 

Scandinavia 

Shanghai 

Switzerland  

Valparaiso    


Sight 

Sight 

Transfers 

90  da.»  B 

Transfers 

Transfers 

Sight 

Sight 

Sight 

90  days 

Cable? 

Sight  t 

60  dayst 

Cables  t 

Sightt 

Sight  t 

Sightt 

Silver  i 

Oueques 

Sight 

90  days 

Sight 

Transfers 

Sight 

90  days 


Nov.  5,  '15 

MJpi. 

lOa.  9-Jo. 

Is   4d. 

491d. 

Is.  4d. 

Is.  101. 

291r.  95o. 

34 
24p.    90 
63irt. 
$4  66 
S4  6>' 
84  t9*> 
S4  64|« 
6.95} 1« 
8130." 
41i^c» 
38ic.  U.S.* 
271  65c. 
142S 
12!  "1. 
nkr  45 
28.  4i^d. 
24f.  750.    , 
9i.  I 


Oct.  29,  '16 
g7ipi. 
lla.  Uo. 
Is.  "iVl- 

4g,3,d. 

Is.  4,',d. 
Is  101. 
291r.  9do. 

35 

24|.     90 

6,5*1. 

$4  65* 

$1  66  J 

$4  61 

S<4  66 

5.914f. 

81*c. 

4lic. 

38  ■  II  ,S. 

27t.  52o. 

139! 

12.;  .'d. 

17kr.  50 

2s.  i^d. 

24f.  80o. 


Oct.  22,  '15 
97  9  pi. 
lla.  37Jo. 
Is.  4d. 
49Jd. 
Is.  4d. 
Is.  91^d. 
291r.  9oc. 
35J 

24p  85 
63sd. 
S4  66 
£4  651 
$4  62 
:      $4  66 

6.91if. 
I        82ic. 
j       41c. 
I    37c.  D.S. 
27f.  53o. 
139 
I        12SJd. 
17kr.  90 
23   4,^d. 
24f.  9240. 
1        9d. 


0;t.  15,  '16 

97«pi. 
lia.  44c. 

Is.    4d. 

md. 

Is.  4d. 
Is  9ijd. 
291r.  95o. 

351 
24d.  80 

531. 
$4  695 
84  6Sj 
S4  fS* 
84  68j 
5.86f. 
825c. 

38*c  O.S. 

27t'  42)c. 

1394 

12Jd- 
17kr.  90 
2s.  4r',d. 
24f  95c. 

9Ad. 


•  Previous  day's  rates         f  Foreign  escliunges  current  in  New  York,  according  to 
cable  ailvices  from  Irving  Nntioiial  Bank  of  that  city. 

V. -BANKCK-'S    Ccii'^St  -(i-rt  iJ^c   rtcUrt^s. 


Name. 


1916. 

BlBMlNOHAM... 

Oct.     .10 

Bbistol 

,.      30 

Ddbun 

.,      3J 

LKKD8     

.,     3) 

LllOISTER 

..      30 

LlVXRPOOL     ... 

.,      30 

Manchkbteb 

„      30 

NBWCAHTI.K  ... 

..      3) 

NoTTDiOHAM 

..     30 

Bhsvfixld    ... 

..      30 

Ino.  or  Deo.* 

e 

476.423 

13!U0u 

353  400 

97.8R3 

40.3  6 

1.740    94 

H.7«5  703+  18rt3,:5) 

1  2,31.010  +      408.  OJ 

323  7)'+        6i  L-0 

60i3.8+       95143 


Amount. 
I         £         I 

1,619  087  + 
63  i  000  + 

3  4ai.9j0  + 
613.4031  + 
285.889  + 

6  654.833  + 


LOMDON—         1915. 

Town     Nov.     3 

Mbtropolitan     „       3 
oooktrt  „      j 


j  1915  Agg.        Ino.  or  Deo.* 

£  6  i     V< 

'71,314,495    +  8,6«,457  +  lV3 

33.451.000  1+   2.^61,000  +    7-9. 

181  403  200  1  +  15,935  4)0,+  ll'O 

273"<.100  i+  5656  917:+  Ki 

17.i,950'.3  !♦   4.100.6111+  TS 

"■    '        "  !  +  45,661.178'+  23  6 

+  12.566  016+    45 

+  14  065.U0J  »  29  0 

I-      ]SiAnl-     10 

!+  4,23)537  +  20-1 


Total.. 


239  IB')  834 

291.732  103 

62  637,100 

15.525  807 

.25,418  631 

OOO'B  omit.el  from  tiie  London  oleariu^rs  ] 

224683+       18.725,,     9.132,'iM  i-  1,871  669  ,-16  9 

18  760+         1.384         786-29^+       66,251 !+    7  7 

2tf.9o0  +         4.144      1,318.353  1+     161,7421  +  14-0 

273,423+      24553    11.285,253  -  1.853.676  -12-8 


The  toUowiog  special  items  are  iuolude<l  in  cue  Load.m  clearings  : 


Stock  Exchanqb 
Skttlino  Days. 


1916    I  £ 

Sept  29  46.863 

Oot.    14,  45.291 

Oct.^8  44.102 

1916agg.l  837.934 


OoNSOLa 

SSTTLINO   DATS. 


+  or— •     1915         «       +or— • 

—  lAug.    5   52.168       — 

—  Sept.   1   64.18Ui       - 

—  Oct.     1   62  0161       — 

—  I"  488.124       — 


"fodrth"  of  the 
Mouth. 


*  Compared  with  a  year  ago 


1916    I        B 

Aug.  4  58.063 

Sept.  4  39,72^ 

Oct.    4  47,176 

459.119 


+  or-* 

-  4.722 
+  15,393 
+    8,7lB 

-  83.863 


Co. 


VI.  — FREIGHTS.  —  APcordinK  to  Messrs.  Farrar,  Groves  S 


•  *•        "  ••  fc.»^»  *»  »  ^^.  ...^,.. ..  ...^  v.^  .....^,010,   i,**ii«i,  \jiiuve» 

r<'prest>ntative  .steam  frpi{;ht  i]uolations  compare  as  follows 

"""'"  '        1913-   Homewards -roiif.    1915.  1914.  1913 

9/6    U.S.  Atl.l'ortstoU.K. 

30  8      Cout  (grain) 13/8  4/8      2/0 

—     N.O.toUH.  (cotton)        _         _  _ 

N.O.toU.K.(cntton*gr.)  —  18/6    13/0 


HOMEWARDS.      1915.   1914. 

Alei.  to  Lond.i.r  Hull  31/0  8/8 
Australia  to  U.K. ...  95/0  — 
Aiofl  to  L.H.A.R.  ..  —  _ 
Bombay  to  p.p.  d.w.7O/0d.w.2O/9 

Burmahoc --    300 

Oalontta  to  p.p.  d.w.92/6d.w.30/U 
Danutw  to  A.R...     ...      -         — 

Odesfa  to  L  H  A.R.  ...     -         — 

B.  Plato  to  I7.K  Oont.  86/3    280 
D.S.  Ailantlc  Ports  to 
L£. (cotton) —     47/6 


ie/6 

24/3 

—  OUTWARDS. -Cardiff  to 

9'B                Bom-   Ool-  Port  River  St.Vln- 

7/>l                  bay.  ombn.  Said.  Place,    cent. 

U/O  1916...    -      49/9  48/0  37  6      32/6 

1914 ..  15/8      -  148  11/9       - 

36/3  1913...  12/7J  12/0  8/3     15/0       8/9 


VII.— PRICES  OF  WHOLESALE  COMMODITIES, 

Approximate  Prices  atid  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  cor- 
responding dates  in   previous  two    years  : — 


NOV.  6. 


METALS,  MINERALS,  &c. 
IPOn — Scotch  pig  warranto  ...ton 

—  Mid/ilesbro'  warrants    ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London   ton 

—  Common  bars    ton 

—  Stock,  Middlesbro* tons 

Steel  Ralls  ton 

Copper— Standard ton 

—  Stock, Europo&aflt., Oot.  31  tons 

Tin— Rncrlish  ingots ton 

^  Straits    ton 

Tlnplates— Ooke  I.(j box 

Lead — Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

Quleksllver— (751b.)    bottle 

Aluminium  ton 

Antimony— ResuluB ton 

Coal— ^team  (best)  Hardiff  ...ton 
(best)  Newcastle   ton 

CHEMICALS,  OILS.  &c. 
Nitrate  of  Soda— Olieraicalcwt 

Soda  — C'r.vstals  ex  ship   ton 

Cochineal— Teneriffe  Silver  ...lb 

Copra —Malay  &  Straits  ton 

Gambler — (iood  mark.s  ..  cwt 
Indigo— Bent-'al  gool  to  fine, ..lb. 
Linseed  Oil— spot,  barrels  ton 
Linseed— Calcutta,  spot ..  4101b. 

Olive  Oil  -Spanish  tun 

Palm  Oil -Lagos    ton 

Petroleum— American  ...gallon 
Rape  Oil  -Refined  English   ..ton 

Soya  Oil ton 

Tallow— A.ast.  mixed  cwt 

Turpentine— Amer.  Spirit  ..cwt 

Rape  beed— Toria  . 4161b. 

Rubber— Para,  spot .,  .  ..lb. 

—  Fine  plantation  (stmi.  crepe)ll}. 
— World's  Vis.supfall  kinds)  Vugton 
Shellac— T.  N.Orange.fair  ..cwt 

TEXTILES. 

Cotton -Miil.Uing  Upland lb. 

—  Egyptian  good  fair lb 

—  Perriambu-'o,  fair .....lb 

—  Mid.  Opl.  New  York     lb 

—  Stock,  Liverpool,  Oot.  29  bale" 
Flax — Petrograd, Yarapol  .....ton 
Hemp  — N.  Zealand,  good  fair  ton 

—  Manila.  Fair  strips    ton 

Jute— First  Marks,  spot   ton 

—  RedSOO ton 

Silk— Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs     .. lb 

Hides  -Ens.'.  Os.  best,  651b.  up.  lb. 
Leather— Dressing  Hides  lb. 

VEG.   FOOD.  CORN   &c. 
Wheat— Vis.sup.  U.S.  Nov.  1  bus 

—  Rei,  price.  N.Y.  601h    ...bushel 

—  English  (?rt2.'//'',  aver.  4801  b.  qr 
Flour -Lond.Whites  esMill2301b. 
Barley— Eng.  Oai.,!\verA<X)  Ib.qr 
Oats— Bng.  (7(iz.,  aver.  5121b.  ..qr 
Maize- N.Y.  ..(new  bushel)  561b 

—  Amer.  mixed,Liverpool  ..lOOlb 

—  La  Plata     ..4301b.  qr. 

Potatoes— Kents ton 

Rlee— Imports  since  Jau.  1  ..tons 

—  Deliveries  do tons 

—  Stock     Wus 

—  Price.  Bassein owt 

Tapioca— Pearl,  meduim      .owt. 

Hav  -Best 2,0161b.  load 

Hops— Ruglish   cwt. 

ANIMAL  FHOD. 
Beef— Argen  chilled  hndqrs.  81b 

-  Scotch  sides 81b 

—  English  ..  "lb 

Mutton— Scotch  81b 

—  F.uglish  wethers  o'b 

New  Zealand  frozen 81b 

Pork  -English  81b. 

Bacon  -Irish  cwt 

-  Danish    0^" 

Hams— Amer  long  cut  cwt 

—  -shortcut     ..owt 

Lard —Amer.  pails   cwt 

Butter— Danish owt. 

—  Siberian oW- 

—  French <=»'' 

—  New  Zealand cwt 

—  Australian      cwt. 

Cheese— Canadian      owt. 

_  New  Zealand  (white)    cwt. 

SUGAR,   COFFEE,  TEA,   &c. 

Sufifar-Imports  since  Jan.  1  ton- 

—  Deliveries  do tons 

—  Stock tons 

—  Price.  Java,  %°  Pol owt 

Mauritius,  crystals owt 

Tate's  Oubes.'No.l  cwt 

CofTed — Imports  since  Jan.I  tons 

—  Home  consumption  do.    ...tons 

—  E-xports  do tous 

—  Stock       'ons 

—  Price  Oosta  Rica  gd.  to  fine  owt 

Brazil  (Santosl  spot  ...cwt 

Tea— Imports   .(for  9  months)  lb 

—  Home  consumption    do lb. 

—  Exports    io lb 

—  Stock.  Sept.  30 lb. 

—  Price,tndian.rek.Soug.good  lb 

Ceylon,  Pek..Soug.  Ord....Ib. 

Oamraon  Oongou lb. 

Cocoa — O  renada,good  to  fi  ne  cwt . 


1915. 


191«. 


-  73?4i' 

87/6 

100/0 

£12 

....811  17  5 
....  130,  79 
....  t9  2/6 
....  £74  2, '6 
....  30,008 
.._  £181  1  > 
....  £162  5 
.  19/9  -20/0 

£25  6 

£82 

£16  10 


X9X3. 


nom 

nora. 

..19  9 


BS/U 

49'OS 

62/0 

£9 

£7  10 

103,338 

£8  7/6 

£53  7 

36  588 

£133-£139 

£134 

13'8— 20  9 

£13  5 

£13 

£10  5 -£10  10 

£81— £33 

, £55 

21'6 

13'3i 


88/9 

50/7 

....- 64/'8 

£9 

£7  2/8 

153.379 

£8  10 

£69  15 

25  827 

£185  10-188  10 

£182  2/6 

13'9-18  0 

£20  7/8 

£20  12/6 

£7  5 

.£8l-£85 
.£28—430 

20/3 

15/0 


.14/'4J-U/7i 
.  £2  2'6— £2  6 
....    1/9-110 

£28  10 

37,0 

....  14/8-15  0 

£32 

82  6' 

£501 

£34  10' 

-/Oil 

£4ll 

£27  15 

....41/0-41/6 

39  9 

55  0, 

..„ 2/5il 

2'7 

20.009! 

72/0 


-/8  92 

-'9  30 

-/7-33  ' 

ll'80e. 

919.590 

»;70 


U'3 

£2  2,'8-£2  5' 

2/l-2'6 

£23— £23  15 

19  6 

...  14/0-15  0 

£23 

46 '9 

£54 

£30  5' 

-'7f 

£34  51 

£!6 

...  27/6—30  6 

32'U 

510 

2/7 

2/6-2 '6 

21.210, 

....57,0-53'0: 


11'3 

..  £2  2'8-«2  6 

1/10— 2'0 

£30  12  8-£31  2/8 

18  0 

3'0-3  6 

£22  5 

43'8 

_...    £47    £48 

£35  10 

, -/8i 

" S32 

£25  Is 

33/0-34/1 

32 '0 

47/0 

3/2 

2  2t 

13.907 

SO/0— 91/0 


£28  10;. 

£24  W'. 

10  6. 

1,'0-1'1  . 

l/5ii 

-/9i|. 

2A-2/7I. 

....  30,192,000 

127ic. 

50  3 

47  0 

46/2 

23/1 


....      -/4-55 -/7-63 

....       /8'5 -/Ifl05 

....       /S-SO; -/7  80 

n.iMi   14.000. 

.      754.0611 547  930 

£36 835  10 

£22  10 £29  5 

£23  10 £30  10 

£28  5 £32  10 

£26 £31  10 

.113-11  6 ll'3-ll/8 

.-/11}-1/0J  ...    -'lli-l/Oi 


1'2 

-'81 

.  2,'0— 2/8 


nooi. 

nom 

38'9 

90  0 

38  610' 

25779 

17.816 

17  8 

....17/6-210 
.  IZO'O— 150/0 
....  £5  10-£7 


.1/05-1/Oi 


1/4-1/8 


..  67,471,000 61,880,000 

123M 98o« 

37  10 30/1 

38  6 30'0 

28'3 28'2 

237, 17/9 

85'-l 79loi 

7'31i 4/8 

.27  0-28  6  28'0 

.60  0—70  0 SCO 

23983  10,679 

22  423 12,628 

6.230  5.416 

.180-18  6 7'10l-8/3 

.15  0-210...  14  ■10^ -20/0 

.85  0—90  0 77  6  -87/8 

....£3—85  6; £9  10-8U 


5'0-5'4 

5'8-6  0 

5  0-5  6 

6  0-6  4 

5'8-6  0 

4''8-5'l 

6,'0-7  4 

.  93  0-105  0 
.  96'0-105'0 
....68  0  92  0 
....810-83  0 
....58  9—99  3 
.168,0  164  0 
.  100  0—130  0 
.  112  n  -152  0 
.  156/0-164  0 


.   3'10-4'4 3'7-3/U 

....4  8-5'0 4'4    4  6 

.     4  2-47 3'7 -4/2 

.      5'2-5  6 5'4   -B'S 

410  -o'2 3  8    -S'lO 

.  3  10-4  1 3  4    3  9 

.   4  2-4'10 4'4  -5'4 

.64  0-74  01 88  0-73/0 

.  80'O-69'0 eO'0-71/8 

.  66  0-71'0 66/0-74/0 

.85  0—89/0  87/0-72/0 


.  82 '0-88/0 


.530-  6)0] 57/6-57/9 

..  132  0-138  0  ...  130/0-132/0 
..  112'0-120  0  ..  83/0—110/0 
..100/0-U8,'0  ..  IOO'O-128'O 

-I  ..1210-128  0 

..1180-128  0  ..104  0-124/0 

740— 76'0, 83/0— 660 

- 83  0-64/0 


544.571  . 

729  516. 

38.551  . 

20/6 . 

„, IlOMl  I. 

40  8. 

63.001. 

18  560 . 

20.810 . 

33  852  . 

69  0-79  0. 
■ 38  0. 

300.370  913  . 

845.405.987  ■■ 
..  42.873.719.. 

119.629,000  .. 

..." -9J.. 

- -  91 ., 

-'7i  .. 

...  88 '0-880.. 


591.014 735283 

636  093  718.534 

38131    72,601 

240  12/0 

..  27/0-23  0  16/0-16/3 

31  0  18/3 

42.778; 34  018 

12.856!  12  824 

21.2 17.  _ 19  009 

19.183: 10  585 

..73/0-85  0'  84/0-90/0 

39  0  49  8 

235.485.576  ..    230,757,590 
238.551.36^  ...    235.251J71 

..  4I.28C.172 41.53-2-675 

83,093,000 99,717,000 


.  67/0 


-.'91: 

•/8i: 

-89/0. 


■/8l 
...~     -IBi 


*  Prices  more  or  less  nominal  owing  to  exceptional  conditions  prevailing. 
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Yin.— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


Company.     ,  Week  to 


B«L  i  C.Down  Oct. 
Oo*BanA-S.C.  ''ct. 
DnbiiB  i  S.E.  Oct. 
Gi.  Northern  Oct. 
Gt.a.ifeWe8tani  Oct. 
lUd.  Qt.  West.  Oct. 


169  924  + 
90,914  + 

242.607  + 
1.007.390  + 
1.439.783  + 

566,779  + 


10,306 
4.686 
3.900 
30,240 
97.609 
12,711 


•,•  On  August  5,  1914,  Gotftrtxneni  attMmed  conirol  of  raCuays  of  Great  Britain  under 
WMTorUj  rentmble  weeekly^  iitued  in  pvrsuanct  0/  RegvXtaion  of  the  Forces  Acty  1871. 

INDIAN  RAILWAYS. 


Company. 
A —Am  Bengal 
Banl  Ll^ht  ... 
Bengal  i-  X.W. 
Bengal  Dooara 
Beng.  Nagpnr 
Bomb.  Baroda 

Borma  

Ba«t  Indian ... 
GtlndlanPen. 
Madras  &  S.M. 
Klzam'fi  Qnar. 
Boh.&Kainaon 

Booth    TnHInn 

Booth    Fonjab 


Week  to    Miles. 


Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept.    25 

Sept.    18 

Sept.    30 

SLof  Juue 


18 
30 
18 
20 
30 
30 
18 
30 
30 
30 


116 
2.041 

163 
2,686 
2,869 
1.34e 
2,716 
3.0o8i 
3,131J 

797 

645 
1.783 

823  ' 


Cross. 
Bopeee. 

132.000 
24.000 
2  62.290 
52.602 
12.07.000 
11.87.000 
3.29-163 
19.78.000 
+  78i  14.86.900 
li    13,60000 
2.73212 
50.002 
10.13.232 
8.92.073 


j+or-* 
+11 

+13 

+  7 

+32 

-  2 


+  «— • 
BopMS. 


+  1 
+10 


■  2,688 
11,400 

■  36  072 
2,384 
9.000 

2,04.000 

46,909 

51,000 

1,21,100 

I  +  2,22.332 

52.943 

;  +       4.250 

!  +      93  513 

I  +  1,10030 


Total. 

Wks  _Baiieas. 

25  31,38.641 

26  6.48.200 

25  84,81.853 

26  6.91.917 
26  1.97.77,000 

5        49,67,000 

25  89.71,109 
5  84,09.000 
5        63.01.700 

26  2J1.62.640 
26  49.72,036 
25  17.60.202 
28  1,4806,849 

St      20,25,274 


+(»•—• 
Bopeea. 

+     64.604 

-  26.600 
-14.01.471 

-  66382 
+  I.54.OCO 
+  7.62.000 
-12.21.490 
+  69.000 
+  6.86-489 
+  15.94-404 

-  3.72.t99 
+  13.426 
+  1-24638 
+      38,370 


COLONIAL  RAILWAYS. 


Company.  | 
Can.  Northern 
Can.  Pacific... 
Gd.Trnnk  Pac. 
Grand  Trunk 
Ord.  Trunk  W. 
Dst.  Qrd.  Ha. 
Maahonaland 
Mid.  W.  Aust. 
New  CapeCent. 
Rhodeeia  ElvB. 


Week  to     Miles.  + 


Cross.       +or— "     Wks 

Oct.     31  7.280     -  8 1-271,400 +564,400  ■  4 

Oct.     31  12,821    +602  4.340.000+1,727,000  18 

Oct       21  918     —        £45.396+      23,118  16 

Oct,      31  44)08     —        241.410  +      10  905  43 

'>t.      31  336     —          53.023  +      10-811  43 

Oct.      31  189     —          21,175+       3.274  43 

M.ofAui?.  761      —          49.470-       1,930  11* 

Mofiag.  277     —            6.800-       3J382     2t 

Oct.       2  206     —           1.677  -         369  40 

JLotAng.  ua?'     —          77.976  -     11.294  lit 


Total. 

'  3.678,500 

40.281,000 

313-342 

6.785-524 

1,281-565 

466.534 

448-681 

11.068 

70,743 

714,687 


+or-* 

+1,100.200 

-  158,000 

-  164 

-  612-382 
+  49.738 
+  33-776 

-  240-872 

-  7,361 
+         362 

-  240.310 


CROSS  AND  NET   RECEIPTS   OF  AMERICAN   RAILWAYS. 


FOREIGN  RAILWAYS. 


Company.     |  Week  to  ^  Miles. 

Alcoy&Qandla  'Oct,      30  33' 

Alltofagasta...|Oct.      31  B19 

Aranco Im.oIJuIv  84i 

Axg.  N.  East.-.IOct.      30  752 

Aig.  Tranaand.  Sept.    18  HI 

Bolivar 'iI,ofSept.  HO 

Brazil    M.of  May  3.382 

Paolista M.of  May  721 

Mogvana  ...  M.of  Mav  1.131 

B.A.  A-  Pacific  Oct.      30  3.636 

BA.  Gt.  So....;Oct.      31  3,792 

B_A.    Western  Oct.      31  ],e87 

Oent.Aigentine  Oct.      30  3^307 

Cent.  Uruguay  Oct.      30  271 

„     (E.  Ert.)Oct.      30  311 

„     (N.  Ext.)  Oct.      30  186 

„    (W.Eit.  Oct.      30  211 

Oolomb.    Nat.  M.of  Mav  86, 

CoL  Eys.&Nav  M.ofSept.  B5i' 

Cord.     Central  Oct.      30  1.186 

Cuban  Central  Oct.      30  354 

Dorada  Eit....' M.ofSept.  71 

EgyptianDelta  Oct.      10  819 

Entre     Rio3...'0ct.      30  730 

Gt  S.  of  Spain  I'ct         2  104 

Gt.   W.   Brazil  Oct.      30  1.010 

La  Guaira&Ca.  M.  of  Oct.  23 

Ifiopoldina  ...  Oct.      30  1.806 

Manila  North    Oct.      30  315 

„       South    Oct.      30  288 

Mid.   Uruguav  M.ofSept,  319 

Nltrate(2wk3.)  Oct.      3I  368 

N.W.  Umguay  M.ofSept.  113 

Paragua.vCenf.  tjct.      30  266 

Peruvian  Corp.  M.ofSept.  1.059 

Puerto  CabeUoM.ofSepi.  24 

Salvador   Oct.      30  100 

Ban  Paolo Oct.      24  153J 

■faltal    M.ofSept.  184 

U.   of   Havana  Oct.      30  681 

Urog.Northem  M.QfS.;pt.  73 

W.  of  Havana  Oct.      30  147 

Zalra  i  Hlva.  M.of  Sept.]  U2! 


+/-•  Cross. 

^^  P>^  9000 

-  «  28.305 

-  t  6.750 
+  86f  7,260 

-  «  290 

-  £  7,750 

-  M  3,282,000 

-  M  1,500,000 
+  57  M  1,263.000 
+  17«  75000 
+  63*  97.000 
+  76«  OG.OOO 
+  45*  108  000 

-  «  12.531 

-  £  4.198 

-  «  2.013 

-  «  2.257 

-  S  8.512 

-  «  22.209 

-  £  25.360 
+     9  £  8.679 

-  f  8-400 
-     4  £  6.274 

-  £  11.000 

-  Pb-    72.792 

-  '«  11.400 

-  *  6-750 
+  20£  36.903 
+  2S  3-068 
+  91£  1-975 

-  £  9-468 

-  £  19.845 

-  •  22.000 

-  t  504.000 

-  "i  755.280 

-  £  2.792 

-  I  14-760 

-  £  39-907 

-  «  21.375 

-  «  26-590 

-  &  1.543 

-  i«  4,635 

-  l£  10,156 


+ot—  *  Wks 

+~1,000  44^ 

+  11.740  44 

+       225  7t 

+     2,960  18 

10  12 

+     3.202  3* 

-  19-244  5* 
-238.338  5t 
-256-423  5* 
+  15-000  IS 
+  20-000  18 
+     9.000  18 
+     4.000  18 
+     4,092  18 
+     1.898  18 
+       781  18 
+       548  18 

-  2,928  6t 
+    3,809  3t 

-  8J15  18 
+  3.065  18 
+  1.400  9t 
+  2.076  27 
+  3,0M  18 
+  11,468  40 

-  1,400  44 
+  1.500  10+ 
+     8,955  44 

-  993  44 

-  1563  44 
+  2,241  3t 
+  7,843  43 
+  7,416  4t 
+292.000  18 
+164.784  3t 
+  637  9t 
+  1,000  18 
+  6,395  17 
+  10.246  3t 
+  8.793  18 
+  6,078  3t 
+  438  18 
+    2,614  9t 


_Total. 

519,260 

1,043-750 

44.625 

120569 

2.370 

22,000 

15,963,000 

8,850,000 

7,833-000 

1,388-000 

1,485-908 

773000 

1.974.000 

190,043 

61.478 

31.385 

28-768 

47.412 

65-035 

691-890 

135.868 

71.300 

81.440 

164  300 

2,364.146 

411.200 

67.750 

1.280.751 

221.324 

160.715 

32-234 

281.129 

68.600 

7.942.000 

2.299057 

32-216 

339.800 

623.823 

47.753 

424.783 

6.076 

84,533 

72,973 


+or— • 


+ 


24.560 

321.856 

10.649 

38.299 

1,210 

5,081 

804.584 

101J24 

26U81 

293.000 

275,967 

133,000 

23M00 

40,825 

18.507 

7.799 

7,230 

1,155 

6.466 

100.810 

20.615 

5J00 

18.877 

29.900 

284.317 

105-100 

20.750 

1.929 

41.768 

15.183 

7.851 

219-232 

16.357 


+  3.651.000 
66.218 


36-794 

169662 

4.890 

92.955 
1.260 
6,182 

43.286 


TRAMWAYS. 


Company.      ( w  t.  enad 

Miles. 

+or- 

Cross        +or— •  , 

Wfa. 
43 

Total.    1    +or— • 

Anglo-Argentine  Oct.       28 

38» 

+2U 

«     48J)33- 

i.nin 

2,186,099  - 

138.897 

Anckland(4wks)  Sept.     24 

m 

— 

£     20.266- 

7!>7 

^?. 

62,295  - 

3,055 

Brazll'n  Tracfn  M  of  Sept. 

M. 

6.494-000+397.060 

9t 

57,457.110  +2.287.022 

Brlabane  El'tric  M.of  Sept. 

30 

— 

£     30.360  + 

2.329 

9t 

276.074  + 

15,218 

Bristol Oct.       29 

31 

— 

£       8-911  + 

771 

43 

412.573  + 

38-665 

BrItlshCohmibia  M.of  Sept. 

242 

+  6i 

«  617-022+133.494 

.3t 

1.534871  + 

480-480 

Calcutta Oct.       23 

m 



B    56.550  + 

375 

44 

28,39,6  9  - 

59-033 

Cape  Electric...  M.ofSept. 

42-3 



£     16  237  + 

1.269 

3+ 

51.199  + 

5,275 

Oar'H.  i  Herr...  M.  of  (jct 

0, 

— 

£       2.169  + 

626 

lot 

17.749  - 

4,939 

Coa  Electric...  Oct.       28 

fti 

— 

£       1.271  - 

13 

44 

47.680  - 

189 

Doblln  r-uted    uct.       29 

m 

— 

£       6.833  + 

425 

4.3 

264  876  + 

10,457 

Havana  Electric  Sept.     28 



1     48,765- 

1,184 

,■19 

1,984.601  - 

80,930 

laleofThanet...  Oct.       30 

12t 

-6 

£          246- 

115 

4 

1319- 

547 

KalgoorHs  ....^  M.of  Aug. 

20i 

£       3,165  + 

123 

8t 

22,119  + 

1,003 

m 

— 

£       2,001  + 

174 

43 

P5-324  + 

3.863 

Madras  Electric  jot.       31 

— 

R    31.293  + 

9  047 

43 

5-88-883  + 

26.346 

Manila  Electric  -J.ofSept. 

— 

_ 

»  123-946  + 

7,fi4R 

9t 

1.100-024  - 

114,056 

Provincial   rict.       30 

2U 

— 

£       1.996  + 

112 

4 

9.314  + 

622 

EangoonEl'ctnc  M.of    '  ct. 

2A 

— 

£       4.888  + 

286 

int 

48.215  - 

2.442 

U.of  Montevideo  M.of   Oct. 

90 

— 

£     27.167  + 

(!A7 

12t 

330.583  - 

30382 

Xork8.WJiiding  Oct.      31 

24  ;i 

~~ 

e      1J98  + 

20 

44 

69.704  + 

5.748 

( a )  Net  earnings  after  taxes,  i  b  t  Net  earnings  before  taxes,  (c)  Paraguayan  paper 
dollars,  (tf)  Peruvian  eolee.  (f)  Data  compiled  by  .fl"«r  York  Commercial  and  Finaneial 
Chronicle  covering  247.809  miles  of  road.  (J)  Aggregate  of  .V.  1'.  Chronicle'i  monthlv 
compilations.  (M)  Milreia.  (•)  Compared  with  previous  yea»  (t)  Months,  i  )  Track 
miles.        (^  I  Includes  Det.,  Qd.  Haven  A-  Miiwaokee  By.        (J)  No.  ot  cars. 


Company.  Period. 

478  Cos.  (OOO'i  omitted) 

12  in»». 

Alabama  Gt.  Soathem  b  ' 

2  mo$. 
Ala.New  Or.  Tei.t  Pac. : 

Ala.  i  VicksbuTg   ...  a     Sept. 

3  mot.  to  Sept. 
New  Orleana  &  N.E.  a     Sept. 

3  mat.  to  Sept. 
Vicka.  Shreve.  i  Pac.  a     Sept.       1 

3  mot.  to  Sept.  I 
Atchison,  Top.  &  S.Fe.  a     Sept. 

3  mot.  to  Sept. 
Atlantic  Coast  Line...  a     Sept. 

3  mat.  In  Sept. 
Baltimore  &  Ohio b     Sept. 

3  mot.  to  Sept. 
Canadian  Northern   ...  b  ;  Aug. 

2  mot.  to  Aug.; 
Canadian    Pacific b      Sept.      \ 

3  rrwt.  to  Sept. 
Chesapeake  &  Ohio  ...  a     Sept. 

3  mos.  to  Sept. 
Chicago  i  N.  Western.. .a     Sept. 

3  mot.  to  Sept. 
Chic.  Burl,  i  Quincy...a     Aug. 

2  rru>t.  to  Aug. 
Chicago  Great  Western  b     S*pt 

3  mot.  to  Sept. 
Chie.  MIL  &  St.  Paul...a     A\ig. 

2  mot.  lu  Aug. 
Chic.BockLAPacific.a     .\.:g. 

2  mot.  to  Aug.' 
Ch.St.P.Uin.  &  Omaha  a     Aug.       1 

2  mot.  to  Aag.[ 
aev.  Cin.  Chic,  i  St.L.  a      Aug. 

8  mot.  to  Aug. 
Colorado  &  Soothem...  a     Aug. 

2  mot.  to  Aog.j 
Cuba  Ballroad  b     Aug. 

2  mot.  to  Aug.  I 
Delaware  &  Hudson...  a     Aug. 

8  mot.  to  Aog.' 
Denver  &  Bio  Grande.. .a  ,   Aug. 

2  mos.  I  to  Aug.; 
Erie  Bailroad a  I  Sept.      1 

9  mot.  I  to  Septi 
Grand  Tronk  EaflwayT  a  '  Sept 

9  mot.  to  Sept. 
Grand  Trunk  Western   a  ,  Sept. 

9  mot.  \  to  Sept.' 
Great  Northern a     Aug. 

2  mot.  to  Aug, 
Hocking  Valley b  |  Aog. 

2  mot.  I  to  Aug. 
Illinois  Ceiitral  a     Sept. 

3  mot.  to  Sept. 
Kanwifl  City  Sonthem   a     Sept. 

3  mot.  to  Sept. 
Lehigh  Valley    a     Sept. 

3  rtiot.  ,  to  Sept. 
LonlsviUe  &  Nashville    a  |  Sept. 

3  not.  to  Sept 
Michigan  CentraL a     At]g. 

8  rrwt.  to  Aog. 
Min.  St.  P.  <Soo)  Systema     Aog. 

2  mot.  to  Aug. 
Miss.  Kansas  6i  Texas.. .a  |  Aug. 

2  mot.  I  to  Aug. 
Mjssonri  Pacific a     Aug. 

2  mot.  \  to  Aog. 
New  York  Central a     Aug. 

8  mot.  to  Aog. 
N.TJf.  Haven  &  Hart,  a  ;  Aog.       , 

2  mot.  to  Aog. 
N.T.Ontario  &  Western  a  '  Sept. 

3  mot.  I  to  Sept.' 
Norfolk  A:  Western a  I  Aug,      i 

2  mot.  I  to  Aug.| 
Northern  Pacific a  ,  Aug. 

2  rjtos.  I  to  Aug, 
Penns.vlvania  System :       I 

E.  of  Pittsburg a      Aug. 

8  mot.     to    Aog. 

W.  ol  Pittfiborg a  ,  Aog.       I 

8  mot.  to  Aug.' 
Pitts.  C.C.  A  St.  Louis    a     Aug. 

8  rnot.  to  Aug. 
Phlla.  A  Beading  By....  b     Sept. 

3  mos.  to  Sept, I 
Phils.  A  E.  Coal  A  Iron  b     Aug.       ; 

2  mot.  to  Aug. 
St.  L.  &  San  Francisco  a     Aog.       { 

2  mot.  to  Aog. 
Seaboard  Air  Line a     Aug. 

2  mot.  to  Aug. 
Southern  Pacific a      Sept. 

3  mos.  to  Sept. 
Southern a     Sept. 

3  mos.  .  to  Sept. 
Union  Pacific a     Sept. 

3  mot.  to  Sept. 
Wabash  a  ,  Aug. 

2  mot.  ;  to  .\ug.; 
Western  Pacific a  |  Aog. 

2  mos,  '  to    .Ang.i 


Cross. 

Aug.      t{«r?279.891 
to   3me(/)Sfi37^16 

Ang.  398.000 

to  Ang. 


138X00 

3MflOO 

892.000 

S79j0e0 

139.000 

Z79jm 

10,795«)0 

32.12IJ>0II 

2.380  000 

e.nifioo 

9,618JnO 
!7,6iSfi00 

t.i99.000 

10.273.000 

26.970fi00 
4.045,000 

11.662/m 
8,330,000 

8,147,000 

15,B21jm 
1,264.000 
3,81ijD00 
8,285«)0 

16,504J>00 
8.385JO0 

lij)ilj)00 
1499«)0 
tJ9  I2J}00 
3,664,000 

2i,770jm 

1.268,000 

iJ66fi0t 

417M)0 

S37J>00 

2.130M)0 

14,9i7jD0e 
2,243.000 

6,264.000 

t7,4g8fiO0 

£808.690 

6JS3.4S0 

137.650 

1.1W.750 

•6,162«I0 

12fi20p00 

850.000 

1J9SW 

5.767J0IX) 

16,165flO0 

tnijxo 

2,S09J>00 
3.944,000 

n.tssfioo 

4,862«X) 

js,»riij>oo 
3,244.000 

2.653,000 
SJ70JH)0 
6.111.000 
9,S74J>00 
14.468D00 
103,873J)OO 
6,263,000 

Tmsxa 

t,l02flOO 
4.729,000 
fJ96J)O0 
6.076,000 


+       ?6,273 
-      1S4,6S1 


—  68.000 

—  2.000 

—  22fi00 
+  1.000 

—  €3,000 
+  IIMO 

—  SlfiOO 
+  158J)00 
+  1,707^00 

—  173,000 

—  3SSJ>00 
+  S35W0 
+  S,007J)00 

—  174,900 

—  563,000 

—  481,000 

—  4,l84fi00 
+  531,000 
+  J.3<itfi00 
+  300,000 

—  313{tOO 

—  695,000 

—  lflS2fi00 

—  83«)0 

—  126X100 
+  984)00 
+  490fiO0 

—  283000 

—  652,090 

—  209J)00 

—  3S7fi00 
+  196.000 
+  671J>00 

67J00 

62J)00 

74O00 

lllfiOO 

27.000 

lOSflOO 

153,000 

liifiOO 

+  t,et9M0 

—  £25.700 

—  603.700 
+  12,050 
+  20.600 

—  1754000 

—  1^3lifi00 

—  61O00 

+  3imo 

+  227000 

—  eoifioa 
+  12000 

—  liOfiOO 
+  28O00 

+  nom) 

+  260O00 

—  1 16JOO0 
+  222O00 
+  72SJ)00 
+  78O00 

—  lijOOO 

—  46O00 

—  245^00 

—  2.2.000 

—  732JOO0 
+  683.000 
+  3,il7fit» 


Net.  +  or  —*_ 

f99,713  +     110.039 

_6tH^i  +       ttJIU 

128.000  +       17«0 


507000 

—  999J300 

—  94O00 

—  214Mt 
■^  733,000 
+    l,461fi00 

—  442fi00 


23.817000  \  + 
159,031fiO0     — 

11.163000  I  + 

73.71BJHH>  — 
3,747000     + 

25.576J>00  — 
4,462000     + 

li,77SJ>00  + 
1,974000  - 
3,791  J>0O  ,  — 
3.763O00  - 
7J03fi00  — 
1.678O00  - 
3JU)3fiOt     — 

13.282000    + 

39.4S3J>00  + 
5017000     + 

IS241J>00  — 
9,162J)00     + 

2i,445J>00      — 

2.813O00     + 

i.aSJHM      — 

722000  1  + 

1,424M»     + 


605000 

t, 470. 000 

361,000 

l,2S4j000 

162000 

iilJlOO 

171000 

oilfiOO 

603000 

509J>00 

91.000 

3i7J)00 

114000 

320J>00 

1,341000 

4.i07j000 

107000 

762jOtO 

11000 

2S5J>00 

21000 

2O6JD0O 

169000 

ilOM* 


26O00 
esfio* 

66,000 
20SfiO* 
30O00 
iTHOt 
3. 639000 
10^i91>0* 
440O00 
764fiO0 
3,191000 
9,661.000 
233.800 
523.900 
4.745O03 
lO.Si^fitO 
1.521O00 
2.7ai00 
2.768-000 
e.76SjOOO 
2.675000 
4.635.<)00 
380000 
9S3JI/00 
2,610000 
6.3i2fiOI> 
1-273O00 
1,931^0$ 
371000 
7371)00 
1.C35.000 
4,6551)00 
326000 
SiiDOt 
197.000 
407:$U 
8:7,000 
4i00.000 
744-000 
1,273.000 
2,422000 
12.9^21)00 
£255-100 
1,7K'.350 
46.150 
liOJiliO 
$2.623000 
4.9i9D00 
313000 
5381)00 
1.327O00 
2,9S2JH)0 
318000 
927fiOO 
1.150O00 
3.269H00 
1.488O00 
4.000DOO 
1019000 
6,22SJ)00 
833000 
1.6  ■^2  00* 
791000 
1.2611100 
1.145.000 
2  (,92**0 
4.776OO0 
27,4S3DO0 
2.114O00 
4J09f** 
188000 
91ifi0* 
1.834O00 
2tiSiJ)0* 
2,403000 
3,S26J30» 

7,396.000 
34D56,0«0 

3462000 
15,349D0t 

1  084.000 

4,966  000 
988.000 

3,7iiS)O0 
134000 
20SfiO0 

1,121000 

210^1)0* 
339000 
7  IS  DO* 

4,738000 

1,679000 

i,3S6D00 

3.928O00 

10.179X10* 

826000 

lM7fiO* 

266000 

606fiM 


9O00 

13fi0-i 
36,001 
?«,«»» 
18000 
12  fie* 

3,000 
em  DO* 

-  349O0t 

-  2oSJ>H 
+  560000 
+  l,»92fiM 

6000 

-  151,30* 
+     378,000 

-  i21,0»* 
+  398,000 
+  1.059.000 

-  359000 

-  201j00t 

-  506,000 

-  965,00* 

-  67O00 

-  130,00* 
+  352.000 
+  7S0.OOO 

-  335000 

-  6i7.00» 

-  165,000 

-  251.00* 
+  279000 
+  t,6S5,0»* 
+  17,000 
+  4SJ)0* 
+  68000 
+  114D00 

-  31,000 
+  65  i, 000 
+  244,000 
+  336.000 
+  968,000 

+  2,'y/'j.o0* 


£23  850 
+  ri7J9 
+  34.260 
+        67.300 

—  1600.000 

—  1,130,00* 
+       26-000 

U3fi0» 
68,000 

—  2U,00O 
+  87,000 
+  76,000 
+  40OO0 
+  9S,00* 
+  622,000 
+  »67,00« 
+  134000 
+  1,018,00* 


+ 


191000 

+  211,000 

-  15O00 

—  173,00* 

-  246,000 

—  70SD0* 
+  897000 
+  8,873,00* 
+  482,000 
+  1,115110* 

2,000 

+  4,00* 

+  489,000 

+  lM3fi0* 

+  636,000 

4-  408jO»0 

+  783000 

+  t^Si,*0* 

+  463.000 

+  lfi»S,00* 


126000 
17Sfi** 
311,000 

r/<,oo# 

106,000 
.S7,0»* 
12,000 
3S,00« 

uMa 

—  StJH 

+  839000 

+  3i82,0H 

+  841000 

+  l,074l>t* 

-r  4,000 

+  1U,00* 

+  62U»0 

+    ni,»o* 
+    leiooo 

+      317JK>0 


Company. 


AMERICAN   WEEKLY  TRAFFICS. 

Cross. 


Alabama  Gt.  Southern. 

Chesapeake  A  Ohio  

Chicago  Great  Western  

Colorado  A  Sonthem  

Denver  A  Rio  Grande 

Great  Northern     

DUnois  Central   

Louisville  A  Nashville  

Miim.St.  Paul  A  S.  S.  M.  (Soo) 
Missouri,  Kansas  &  Texa^  ... 

Missouri  Pacific     

Soothem  Bailway     


-s  66,000 
+  1,610000 

-  151000 
+  118.000 
+  667,000 
-1,733000 

-  606,000 
41.000 

129.000 
558000 
808.000 
626000 
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£9  6s.  4d. 

PER  CENT. 
Is  the  rate  i  f  Annuity  allowed 
to  a  Male   Lile  aj;eil  60  bv  the 

LEGAL   &  GENERAL 
Life  Assurance  Society 

l-,laH,sl,eJ    /,SJ6. 

ASSETS    EXCEED    10^    MILLIONS. 

St:ml  lor  lull  puiticuLir^  of  tensed  tales  to 
HEAD  OFFICE      ...        10  Fleet  Street,  London,  E.C. 


TEA     MERCHANTS 


BY 

SPECIAL 
APPOINTMENT 


TO 

H.M.  THE 

KlNa 


DRINK   AND   ENJOY 

LIPTONS  TEA 

THE  FINEST  AND  MOST  DELICIOUS  TEA  SOLD. 


LIPTOy  Ltu 


Branche*  and  Agencies  Everywhere. 


IHVo  GUARANTEED  FOR  LIFE. 

A  MAN  65  years  of  age  can  obtain  /.  11  los.  Sd.  per 
annnm  for  every  hnndred  pounds  invested  in  a 
Sun  Life  of  Canada  .\nnuity.  This  leading 
Company  for  Annuities  gives  better  terms  than  any 
other  high-class  Company.  Assets  over  ;{ 13,000,000, 
with  strict  Government  supervision. 

Wrile    for     booklet    to 
J.   F.  JL'.\KL\   tMcinacer). 

SUN    LIFE    OF    CAN.ADA.    89    Canada    House. 
Norfolk  Street,  London,  W.C. 


tatiat 


LOJSDON,  SATURDAY,  NOVEMBER  6,  1915. 

FINANCING  THE  WAR. 

Before  we  present  fur  the  cuiisideratiun  of  our  readers 
the  important  reference  to  the  question  of  finance 
which  the  Pi'lme  Ministei'  made  in  his  comprehensive 
speecli  on  Tiiesdny  last,  it  may  be  well  to  g-ive  a  brief 
survey  of  the  financial  and  economic  situation  of  the 
country. 

Briefly  the  situation  is  this :  Great  Britain 
possesses  great  accumulations  of  wealth  which,  to- 
gether with  her  command  of  the  sea,  her  great 
commerce,  and  the  conse(]uent  maintenance  of  her 
income  at  a  high  level,  give  her  gi-eat  resources 
and  place  her  credit  far  beyond  question.  At  the 
beginning  of  tlie  War  it  was  necessary  to  dwell 
upon  the  wealth  of  Great  Britain  and  the  strong 
condition  of  her  finances  in  order  to  convince  every- 
one that  the  serious  disturbance  to  confidence 
which  then  occurred  was  a  temporary  matter.  Sub- 
sequent events  have  shown  this  view  of  the  matter 
to  have  been  the  sound  one.  Practically  all  the  effects 
of  the  extraordinary  situation  last  August  have  long 
since  disappeared.  The  situation  needed  to  be  dealt 
with  pi'omptly  and  comprehensively.  This  was  don(> 
effectively  and  well  by  Mr.  Idoyd  George,  then  Chan- 
cellor of  the  Exchequer.  It  has  been  olficially 
announced  that  oidy  i;;^o,t)00,000  of  uncollectible 
debts  due  from  enemy  countries  are  held  in  abeyance 
until  the  end  of  the  \Var.  and  when  one  considers 
that  the  amount  of  international  bills  in  the  London 
market  at  the  time  that  the  Governineut  guarantee 
was  given  was  upwards  of  £350,000,000,  tliis  result  is 
exceedingly  satisfactory.       Moreover,    the    whole    or 


pi-actically  the  whole  of  tlie  f33,0OO,0(W  still  due  will 
Ih-  recovei'ed  when  peace  is  restored. 

The  ease  with  which  the  financial  situation  of  the 
country  was  adjusted  in  the  autumn,  and  the  appre- 
ciation of  the  wealth  and  income  of  Great  Britain 
have  induced  the  Government  to  incur  great  expendi- 
tures for  defence,  and  at  the  same  time  to  make  most 
liberal  and  generous  advances  to  our  Allies.  All  this 
is  not  only  in  afcordancc  with  the  letter  and  spirit  of 
the  agreement  with  oin-  .\llies,  but  is  in  accordance 
with  the  wish  of  the  entire  country.  The  Prime 
Minister's  statement  at  the  Guildhall  some  few 
months  ago,  "  We  shall  fight  to  the  end,  to  the  last 
farthing  of  oin-  money,  to  the  last  ounce  of  our 
strength,  to  the  hist  drop  of  our  blood,"  has  been 
;;pplauded  and  endorsed  from  one  end  of  the  land  to 
the  other. 

To  spend  as  much  money  as  the  Government  is 
now  spending,  however,  necessitates  the  mobilisation 
of  the  entire  financial  resources  of  the  country.  These 
financial  resources  consist,  in  the  first  place,  of  the 
normal  savings  of  the  country ;  secondly,  of  the  addi- 
tional money  that  is  saved  by  the  transference  of  men 
from  peaceful  to  warlike  occupations;  and  thii-dly, 
(if  the  additional  profits  and  income  accruing  to  manu- 
facturers, traders,  shipowners,  colliery  owners,  and 
tlie  working  classes  in  consequence  of  the  War.  From 
the  additional  income  thus  available  must  be  deducted 
the  loss  of  income  arising  from  the  curtailment  of 
production  in  consequence  o£  the  withdrawal  from 
nroductive  industry  of  great  numbers  of  men.  In 
large  measure,  however,  the  loss  of  production  result- 
ing from  this  transfer  has  been  reduced  by  the  employ- 
ment of  women  and  boys  in  place  of  the  men  enlisted. 
Nevertheless  there  is  some  reduction  of  income.  It 
is,  howe\-er,  by  no  means  impossible  for  that  reduction 
lo  be  coiiipletely  nuide  gowl  by  employing  more 
women,  by  more  strenuous  work  on  the  part  of  men 
not  enlisted,  and  by  greater  efficiency  in  the  employ- 
ment of  botli  labour  and  machinerv-.  We  have  no 
doubt  that  the  call  to  everyone,  both  men  and  women, 
to  do  their  best  work  at  the  present  time  w^ill  bring 
about  a.  further  substantiial  recovery  in  production. 
Of  course  we  assume  that  the  Government  will  not 
withdraw  from  industry  more  men  than  can  be  with- 
drawn without  curtailing  income.  Beyond  its  great 
income  the  country  possesses  a  large  quantity^  of 
foreign  securities  which  can  be  sold  to  otlier  nations 
that  have  the  iiower  and  desire  to  buy  them.  Further- 
more, at  the  beginning  of  the  War  the  counti-y 
possessed  a  large  quantity  of  floating  capital  which 
it  was  employing  in  all  parts  of  the  woi'ld.  I.,astly, 
the  credit  of  "the  country  is  equal  to  that  of  any  other 
country  in  the  world. 

Thiis  with  its  income  nearly  as  great  as  it  was 
before  the  War,  with  its  savings  greater  than  before 
the  War,  and  with  a  substantial  amount  of  floating 
capital  available  for  meeting  exceptional  expenses,  its 
position  last  autumn  was  wonderfully  strong.  But 
Great  Britain  possesses  an  additional  element  of 
strength  which  can  be  brought  into  play  when  neces- 
sary. It  has  never  been  the  practice  of  the  British 
people  to  stint  their  expenditures,  and  every  family 
that  possesses  the  means  of  s)3ending  money  freely 
does  not  hesitate  to  provide  itself,  not  only  with  all  the 
necessaries  it  requires,  but  with  as  many  comforts  and 
luxiu'ies  as  it  can  reasonably  afford.  Tlie  savings  of 
the.  British  jjeople  are  made  after  all  these  other  ex- 
penditures are  provided  for.  Hitherto  the  British 
peo|)le  have  financed  this  great  war  in  the  same  \yay 
as  tliey  would  have  financed  a  new  Government  i)uild- 
ing,  a  new  county  hall,  or  a  new  post  office.  They 
have  assumed  tliat  expenditures  for  such  a  purpose 
would  be  met  after  they  had  supplied  themselves  with 
their  necessaries,  comforts,  and  luxuries.  This  is  tJie 
situation  at  the  present  time.  The  nation  is  spending  just 
as  much  upon  its  necessaries,  comforts,  and  luxuries 
as  it  usually  does.  In  fact,  expenditure  upon  these 
things  are  greater  than  they  have  ever  been.     Hitherto 
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the  entire  cost  of  the  ^Yar  has  been  financed  out  of 
noi-mal  savings  and  by  tlie  consumption  of  floating 
capital.  The  greatest  reserve  which  the  country 
possesses  is  still  untouched — the  power  to  reduce  its 
expenditiu-es  upon  comforts  and  luxui-ies,  and  by  so 
doing  to  set  free  the  additional  money  needed  by  the 
nation  for  war  purposes.  How  much  can  be  set  free 
in  this  manner  is  difficult  to  calculate.  We  are  con- 
vinced, however,  that  without  serious  difficulty  the 
country  can  increase  the  annual  sums  it  has  hitherto 
devoted  out  of  income  to  the  War  by  about 
£400,000,000  a  year,  or  over  £1,000,000  a  day. 

Beyond  the  additional  sum  that  can  be  provided  in 
this  manner  out  of  income  over  and  above  existint^ 
savings,  a  substantial  sum  can  be  found  by  selling  some 
of  its  foreign  investments  or  by  borrowing  abroad  for 
the  purpose  of  maintaining  the  exchange. 

The  current  rate  of  the  country's  expenditure  is 
£4. .500, 000  per  day.  Of  this  sum  taxation  next  vear 
will  take  care  of  about  £1,000,000  per  day,  and"  the 
e>.isting  rate  of  the  country's  savings  will  provide  for 
another  £1,500,000  per  day,  leaving  a  gap  of 
£2,000,000  a  day  to  be  filled.  It  will  be  possible  to 
fill  this  gap  by  reducing  the  country's  expenditures 
upon  luxuries  and  comforts  to  the  extent  of 
£1,000,000  a  day,  and  to  finance  the  remaining 
£1,000,000  a  day  by  sales  of  foreign  securities  and  by 
means  of  foreign  loans. 

It  is  obvious   that  it  is   now  necessary   to  invite 
the   country    to    stop    its    expenditures    upon    luxu- 
ries   and  to  reduce  its   expenditures   upon  comforts; 
but  having  regard  to  the  spirit  of  the  British  people 
at  the  present  time  and  their  desire  to  do  everytliing 
essential  to  secure  victory,  this  is  not  a  really  serious 
matter  under  existing  conditions.  The  problem  would, 
of  course,  be  a  very  different  one  if  the  great  mass 
of  the  people  of  the  country  were  not  heart  and  soul 
behmd   the  Government    in  prosecuting    the    present 
War  and  if  they   had   not   determined  to   submit  to 
■any  sacrifice  they  might  be  called  upon  to  make.    But 
as^this  is  the  attitude  of  the  British  people  towards  the 
War,    all  that  needs  to  be  done  at  the  present  time 
i-s  for  the  Government  to  take  the  measures  for  collect- 
ing from  the  country  the  money  it  is  only  too  willing 
to  provide.      Doubtless  Mr.   Asquith's  statement  was 
intended  to  indicate  to   the  British    people  that   the 
time  has  now  come  when  each  one  must  do  his  share 
to  secure  victory  by  providing  the  Government  with 
all  the  money  needed  for  the  War,  both  bv  strenuous 
efforts   to  maintain  and,    if   possible,   to   increase  the 
income  of  the  country  and  by  keeping  down  expendi- 
ture through  a  moderate  amount  of  self-denial.  Having 
regard  to   the    great    difficulty    which    the    average 
Englishmen  finds  in  saving  money  when  he  has  it  in 
his  pocket,  we  hope  the  Government  will  in  the  early 
futm-e  take  measures  for  mobilising  the  most  impor- 
tant financial  reserve  that  any  nation  possesses— that 
part  of  its  income  which  in  times  of  peace  it  devotes 
to    expenditures    upon     comforts    and    luxuries    and 
which  at  the  present  time  is  greater  than  usual. 

In  conclusion,  we  would  point  to  the  very  great 
difference  there  is  between  the  financial  strength  of 
Great  Britain  and  the  financial  strength  of  Gennany. 
Here  the  wealth  and  income  of  the  country  have 
hitherto  been  so  great  that  practically  no  one  "has  yet 
felt  it  necessary  to  reduce  his  or  her  expenditures 
upon  the  ordinary  things  of  life,  whereas  Germany, 
to  meet  her  war  expenditures,  has  been  compelled  to 
keep  the  great  mass  of  the  German  people  in  a  state  of 
semi-starvation  ever  since  the  beginning  of  the  present 
year.  The  contrast  between  the  lavish  manner  in  which 
Great  Britain  has  spent  money,  not  only  upon  war, 
but  for  the  jnirpose  of  person'al  enjoyment,  and  the 
manner  in  which  money  has  been  husbanded  in  Ger- 
many, indeed,  provides  a  striking  commentary  upon 
the  great  disparity  that  exists  between  the  fi"nancial 
resources  of  the  two  States  and  gives  the  measure  of 
their   financial   power  to  continue  the   great   conflict 


in  which  they  are  now  engaged.      Great  Britain  has 
not  yet  begun  to  put  out  her  full  financial  strength. 

With  these  introductory  remarks  we  reproduce 
below  Mr.  Asquith's  important  statement,  which,  it 
will  be  evident,  is  intended  to  direct  the  attention  of 
the  British  people  to  the  situation  and  to  the  import- 
ance of  curtailing  their  expenditures  upon  luxuries 
and  comJorts  to  the  extent  necessary  to  provide  the 
balance  of  the  money  which  cannot  be  found  by  other 
methods. 

"  I  am  soriy  to  have  kept  the  House  so  long  with 
these  matters,  but  I  set  forth  with  the  object  of  tell- 
ing them  eveiything  that  I  could  well  do;  and  I  now 
proceed  to  ask  myself  and  to  ask  them  the  further 
question  after  this  review  of  the  various  theatres  of 
operation :   What  are  we  doing  and  what  ought  we  to 
do,  in  addition  to  all  that  we  have  done,   first,  as  a 
community,  and  then  as  classes  and  as  individuals? 
We   have,  as   my  right  hon.   friend  the  JMinister  of 
Munitions    said    in    a    speech    in    May    last — which 
I    trust    was    widely    read — as     partners    with    our 
great     Allies,      three     si^ecial    co-ordinate     functions 
to  discharge.        First  of  all,  there   is  the  supply  of 
men,  an  adequate  supply  of  men,  for  the  Army;  ttien 
the  provision  of  the  munitions  of  war,   not  only   for 
our  own  troops,  but  for  the  forces  of  our  Allies;  and 
thirdly,  the  burden  which  we  have  taken  upon  our- 
selves, and  which  to  the  utmost  of  our  ability  we  shall 
endeavour  to  discliarge — the  burden  of  common  allied 
finance.      One  of  the  things  which  we  have  to  con- 
sider is  how  we  are  to  co-ordinate  and  to  adjust  the 
different  functions,  the  object  being  that  we  here  in 
the    United   Kingdom   and    in    the     British     Empire 
should  contribute  most  fruitfully  and  most  effectively 
to  the  common  cause.     I  would  say  just  one  word, 
first  of  all,  as  to  the  third  of  those  points,  namely,  the 
question  of  finance.     The  financial  position  to-day  is 
serious.     The  extent  to  which  we  here  in  this  country 
are  buying  goods  abroad  in  excess  of  our  exports  is 
more  than  £30,000,000  per  month,  against  an  average 
of  about  £11,000,000  per  month  before  the  war;  and, 
at   the  same  time,    we   are  making   advances  to  our 
Allies  and  to  others  which  were  estimated  bj'  my  right 
hon.    friend  the  Chancellor  of  the  Exchequer  in  his 
Budget  speech  to  amount  to  a  total  during  the  current 
financial  year,  to  say  no  more  of  what  is  to  come,  to 
£42.3,OO0,"000.        We   have   also,    be  it  remembered, 
alone   amongst  the  belligerent   countries,   maintained 
our  free  market  for  gold,  and,  indeed,  have  exported 
a  large  amount  to  all  parts  of  the  world ;  and  it  is 
certain  we  are    making    purchases    and    undertaking 
commitments  to  provide  credits  abroad  to  an  extent 
that  can  only  be  paid  for  bj'  the  further  export  of 
gold,   or  by  the  further  sale  abroad  of  securities  and 
of  our  own  debts. 

"  I  only  bring  these  facts,  which  are  familiar,  in 
this  context  to  the  recollection  of  the  House  in  order 
to  say  once  more  that  this  is  a  burden  which,  rich  as 
we  are,  resourceful  as  we  are,  we  cannot  go  on  dis- 
charging unless  there  is,  both  on  the  part  of  the 
Government  as  well  as  on  the  part  of  individuals,  the 
most  strict  and  stringent  rule  of  economy,  the  avoid- 
ance of  unnecessary  expenditure,  and  the  curtailment 
of  charges  which  under  normal  conditions  we  should 
think  right  and  necessary,  and,  if  I  may  use  a  homely 
expression,  cutting  our  coat  according  to  the  cloth 
with  which  we  have  to  make  it.  I  do  not  think — I 
am  not  a  pessimist  in  this  matter — our  position  com- 
pares unfavourably  with  that  of  the  Governments 
who  are  opposed  to  us.  The  consumption  of  the 
GeiTnan  Government  and  the  German  nation  has  been 
far  in  excess  of  what  they  have  been  able  to  produce 
or  import,  and  their  stocks  of  available  commodities 
are,  from  all  we  hear,  rapidly  diminishing  and 
dwindling.  And,  further,  the  standard  of  life  of  the 
greater  part  of  the  population  of  Germany  has  been 
depressed  to  a  point  at  which  there  is  little  or  no 
margin  of  reserve.  We  in  these  respects  no 
doubt     apparently      and     ostensibly      stand      in      ai 
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better  position,  but  I  would  once  more  say  with  all 
the  emphasis  of  which  I  am  capable,  we  cannot 
sustain  the  burden  which  this  great  war  has  laid 
upon  us  unless  as  individuals,  as  classes,  as  a  com- 
munity, and  as  a  Government  we  make,  and  are  pre- 
pared to  make,  far  greater  sacrifices  than  we  have 
hitherto  done  in  the  direction  of  retrenchment  and 
economy.  There  is  another  point  in  that  connection 
I  should  like  to  mention  before  I  deal  with  the  ques- 
tion of  men,  and  to  which  for  a  moment  I  desire 
to  call  the  attention  of  the  House,  and  that  is  the 
cost  of  the  Army.  The  average  cost  of  the  Eegular 
Army  in  peace  time,  on  a  very  rough  and  an  approxi- 
mate estimate,  used  to  be  reckoned  and  is  reckoned  as 
about  £100  per  head  per  annum.  I  am  quite  certain 
that  I  am  using  a  very  moderate  and  more  than 
moderate  figure  when  I  say,  in  the  condition  which 
now  prevails,  the  complete  cost  per  head  of  the  Army, 
the  vastly  increased  Army  which  we  are  now  maintain- 
ing, is  somewhere  between  £2-50  and  £300  per  head. 
I  do  not  want  to  go  into  details.  I  purposely  said  it 
was  an  approximate  and  a  very  rough  estimate.  That 
is  a  fact  which  evervbodv  ought  to  bear  in  mind." 


TWO  PREMIERS'  SPEECHES. 

We    have  had  this   week   speeches  from  the  Prime 
Ministers  of  our  own  counti'y  and  of  France.     Each 
has  been  well  received ;  but  we  are  bound  to  add  that 
the  French  Chamber  sliowed  to  much  greater  advan- 
tage than  the  British  House  of  Commons.     It  is  true 
that  the  circumstances  under  wiiich  the  two  Premiers 
spoke  were  very  different     M.  Briand  has  just  assumed 
office,   and  his  object  was  to  set  before  the  Chamber 
the  policy  he  intends  to  pursue.     It  was  exceedingly 
to  the  purpose ;  and  those  who  had  the  pleasure  of 
listening  to  it  tell  us  that  it  was  one  of  the  greatest 
oratorical   performances  that  has  been  heard  in  the 
French  chamber  for  many  a  day.     He  spoke  amidst 
repeated  cheers ;  and  when  the  vote  was  taken  there 
was  but  one  single  dissentient   amongst  between  .500 
and  600  hnembers  present.     M.  Briand  spoke  briefly 
and  decisively.     In  the  present  condition  of   things, 
he  said,   no   true  Frenchman  could  recognise  parties 
amongst  the   men  of  Fl'ance.     Everj'   citizen  of  the 
country  was  equally  interested  in  maintaining  her  inde- 
pendence and  her  integrity.  Therefore,  all  parties  were 
alike    to  him;   and  to    all    parties,    consequently,    he 
appealed  for  support.     He  saw  only  Frenchmen,  and 
he  reckoned  upon  the  help  of  every  citizen  of  France. 
The  response  was   as  nearly  unanimous  as   could  be 
expected.     On  the    other    hand,    Mr.    Asquith    dealt 
largely  with  the  criticiscns  which  have  been  directed 
against  his  Government  with  increasing  pertinacity  for 
several  months  now.  We  venture  to  think  that  the  time 
for  criticism  has  not  come,  and  that  the  French  Cham- 
ber showed  an  example  that  it  is  very  desirable  indeed 
the  British  House  of  Commons  should  emulate.     That 
there  have  been  grievous  mistakes  made  in  the  conduct 
of  the  War  we  do  not  for  a  moment  dispute.     But  in 
every  war  the  same  statement  could  be  made  with  equal 
justice,   often  with   very  much  greater  justice.     The 
circumstances  were  new.     Nobody  except  the  aggi-es- 
sor  was  prepared.     Nobody  even  expected  war  in  the 
immediate  future.     That  Germany  was  preparing  with 
gi-eat  vigour  and  great  haste  eveiy  well-infoi-med  man 
knew.     But  that  she  would  plunge  into  one  of  the 
greatest  conflicts  Eiu-ope  has  ever  witnessed,  in  the  verv 
middle  of  1914.    we  venture  to  say  that  outside  the 
Kaiser's    immediate    confidants    nobody    anticipated. 
Therefore,  Germany  took  her  adversaries  all  by  sur- 
prise.    And  as  she  was  as  nearly  prepared  as  it  is  pos- 
sible for  human  beings  to  be,  it  is  neither  surprising  nor 
very  condemnatory  that  lier  opponents  showed  to  a  dis- 
advantage during  the  earlier  part  of  the  conflict.     We 
fail  to  see,  then,  either  the  seasonableness  or  the  use- 
fulness of  the  criticism  whicji   is   being   indulged   in, 
and  which  even  Mr.  Asquith 's  admirable  speech  has 
not  silenced.     The  time  will  come  for  criticism.      But 


It  will  not  come  for  just  criticism  until  v.e  have  full 
uiformation  before  us.  At  the  present  time  criticism 
is  certain  to  be  unjust,  and  is  highly  likely  to  be 
injurious  instead  of  useful.  We  have  had  in  the  Prime 
Minister's  speech  one  illustration  of  the  certainty  that 
criticism  just  now  must  be  unjust.  Eveiybody  is  aware 
that  the  public,  or,  at  all  events,  the  censorious  public, 
had  made  up  its  mind  tliat  Mr.  Churchill  had  practically 
on  his  own  authority  begun  the  attack  on  the  Dardan- 
elles. Disagreement  between  himself  and  Lord  Fisher 
was  regarded  as  proof  positive  of  the  charge  made 
against  him.  Yet  on  Tuesday  last  the  Prime  iFmister 
told  the  House  of  Commons  in  the  clearest  and  most 
forcible  language  that  the  expedition  to  open  the  Dar- 
danelles had  been  fully  discussed  by  the  Cabinet ;  that 
the  whole  of  its  members  were  responsible  for  it ;  and 
tliat  he  himself  took  his  own  full  share  of  responsibility. 
Now  if  such  a  charge  has  so  widely  been  believed  in 
this  particular  case,  is  it  not  practically  certain  that 
we  are  grossly  mistaken  in  many  other  of  our  assump- 
tions? The  censorship  has  been  so  strict.  All 
infoi-matiou  likely  to  benefit  the  enemy  has  been  kept 
back.  In  short,  we  have  been  living  in  such  complete 
ignorance  that  it  is  impossible  that  we  can  judge  with 
fairness.  Therefore,  tlie  reasonable  thing  is  to  abstain 
from  criticism  for  the  moment,  and  to  do  as  the  French 
Chamber  has  just  pledged  itself  to  do,  namely,  to  sup- 
port the  Government  tin-ough  thick  and  thin. 

With  regard  to  the    merits    o^  tine  Dardanelles 
expedition,   we  also   think  that  the  best  service   that 
can  be  rendered   to  the  countiy  is  to   reserve  judg- 
ment.    The  Prime  Minister  told  the  House  of  Com- 
mons on  Tuesday  that    not   only  had  the  case  been 
xevy  fully  considered  by  the  Cabinet,  but  that  Lord 
■vitchener  had  informed  his  colleagues  that  he  could 
not  supply   a   military    force ;    and,   lastly,    that  the 
British  Admiral  on    the  station  had  given   it   as   his 
opinion  that  the  Dardanelles  could  be  forced  by  the 
lleet.      .We  do  not    lor    a   moment    mean    to    say 
that   these    facts    justify    the   action    that    has   been 
taken.      What  we   do   maintain    is    that  they    show 
iliat  all  the  Cabinet  had   full    opportunity    to  judge 
as    to    the    j;ropriety    or    impropriety    of  "the    policy 
adopted,  and  that  they  had  the  opinion  of  an  expert 
upon  the  spot,  that  the  thing  could  be  done.     There- 
fore, the  conclusion  we  draw  is  that  until  still  fuller 
ir.formation  is  before  us  we  had  better  reserve  judg- 
ment, holding  that  the  argument  in  favour  of  action 
was  very  strong.     In  the  first  place,   we  had  shown 
oui-selves    the    Iriend    and    protector    of    Turkey    for 
several    generations.      We    had    a    right,    therefore, 
to    expect   from   Turkey   at  leasti  neutrality.        Yet. 
without    provocation,     the    Turkish    Government    de- 
clared  war  against  the  Entente  Allies.       Naturallv. 
Laving  done  so,  it  prepared  expeditions  against  Egypt 
and  against  the  Persian  Gulf;  and,  therefore,  we  had 
the  very  strongest  motive  for  taking  energetic  measures 
tc  prevent  Turkey  from  doing   us   exceedingly  great 
damage.     In  addition  to  this,  we  knew  that  Turkey 
was  doing  her  best  to  stir  up  ilohammedan  opinion 
all    the  world  over  against   England.        Lastly,    the 
price  of  wheat  was  exceedingly  high.     There  was  a 
cry  at  home  that  the  poor  were  being  starved  through 
the  inaction  of  the  Government.     At  the  same  time, 
Kussia  had  one  of  the  finest  harvests  she  had  ever 
been  favoured  with.     But  she  was  unable  to  export 
that   harvest  because  the  Turks  had  closed  the  Dar- 
danelles against  her.     Xo  fair-minded  man   will   for 
a    moment    dispute    that    this    was    an    exceedingly 
strong  argument  in  favour  of  the  policy  adopted.     But 
the  fair-minded  m.an  who  wishes  to  judge  everybody 
according  to  his  deserts  will  bear   in   mind,    at  the 
same  time,  that,  strong  as  these  arguments  were,  there 
were  naval  and  military  arguments  on  the  other  side 
\\'hich,   likewise,    were   strong.     The  facts  being  so. 
(air-minded  men  will  reserve  their  judgment  until  the 
wliole  truth  is  before  them. 

There  is  another  point  of  view  which  should  not 
be  left  out  of  account;.       And  it  is  that  the  British 
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Empire  is  only  one  of  the  Entente  Allies.  All  the 
Allies  had  pledged  themselves  to  consult  carefuUj- ; 
to  respect  in  every  way  the  opinions,  susceptibilities, 
and  claims  of  one  another;  and,  finally,  not  to  make 
peace  without  the  consent  of  the  Allies.  No  one 
Ally  was  to  make  peace,  that  is  to  say,  without  the 
consent  of  all.  Therefore,  the  question  of  the  Darda- 
nelles, though  it  touched  British  interests  very  closely, 
was  by  no  means  an  exclusively  British  question. 
The  world  had  before  it  the  clearest  demonstration 
that  the  freedom  of  the  Straits  is  of  the  very  utmost 
importance  to  Eussia.  Russia  was  engaged  in  re- 
constituting her  Fleet  and  reorganising  her  Army. 
-She  had  openly  declared  that  she  had  not  completed 
either  task.  And  while  she  was  busy  pushing  them 
on  she  was  at  the  same  time  unprepared  tor  a  great 
war.  Therefore,  it  was  notorious  to  all  the  world 
that  she  needed  immense  supplies  of  munitions,  etc., 
which  could  be  forwarded  to  her  on  a  sufficient  scale 
only  through  the  Dardanelles.  Lastly,  she  had  a 
magnificent  harvest,  which  jjractically  was  thrown 
upon  her  hands  simply  because  the  Dardanelles  were 
closed  against  her.  There  could  not  be  a  stronger 
case,  then,  than  Eussia  had  with  regard  to  the 
Dardanelles.  We  do  not  profess  to  know  what  was 
the  policy  urged  by  Eussia.  When  Eussia  finds  it 
convenient  to  lay  her  whole  case  before  her  people 
she  will,  no  doubt,  do  so.  In  the  meanwhile  we  are 
all  in  the  dark  as  to  whether  she  pressed  the  attack 
upon  the  Dardanelles,  or  as  to  whether,  not  being 
prepared  to  send  a  gi'eat  expedition  herself,  she  ])re- 
ferred  that  the  matter  might  be  postponed.  Clearly, 
then,  it  is  perfectly  obvious  that  nobody  can  judge  the 
facts  with  even  a  semblance  of  fairness  until  he  knows 
who  it  was  that  urged  most  strongly  the  attack  upon 
the  Dardanelles  and  whether  the  arrangements 
brought  forward  were  not  so  convincing  that  any  one 
of  the  Allies  would  have  incurred  the  gravest  possible 
risks  if  it  had  refused  to  act.  We  have  spoken  so  far 
as  if  the  case  lay  only  between  ourselves,  Eussia,  and 
the  Turks.  But  we  must  not  leave  out  of  account 
that  France  was  equally  interested  and  that  she  risked 
her  Navy  just  as  we  did.  He  must  be  either  a 
fanatical  pai-tizan  or  a  blind  reasoner  who  maintains 
that  a  policy  which  was  supported  by  France  with  her 
Navy,  although  she  had  no  special  interest  in  it.  was 
absolutely  indefensible  in  regard  to  our  own  countrv. 


THE    GREEK    CRISIS. 

On  Wednesday  M.  Zaimis,  who  had  held  office  only 
four  weeks,  resigned  in  consequence  of  a  vote  of  want 
of  confidence  in  the  Greek  Chamber.  The  general  ex- 
pectation is  that  there  will  be  an  appeal  to  the  con- 
stituencies. But  that  course  would  seem  to  be  utterly 
unconstitutional.  It  will  be  in  the  recollection  of  our 
readers  that  M.  Venezelos  had  adopted  a  policy  which 
seemed  to  commit  Greece  to  the  Entente  Allies  and 
against  ihe  two  Central  European  Empires.  The  King 
expressed  his  disapproval  of  the  policy  of  his  Prime 
Minister,  and  M.  Venezelos  resigned.  The  new 
Ministry  that  came  in  made  themselves  practically  the 
mouthpieces  of  tjie  King,  and  it  will  further  be 
remembered  that  the  King  became  seriously  ill. 
During  t.his  time  tliere  took  place  a  General  Election 
which,  one  would  think,  was  timed  as  favourably  for 
the  Knig  as  was  possible.  In  the  first  place,  the 
King's  illness  excited  widespread  sympathy  with  him. 
In  the  second  place,  M.  Venezelos  did  not  directly 
take  a  very  active  part  in  the  agitation  which  attended 
the  elections.  And,  m  the  third  place,  the  influence 
of  the  Crown  was  used  to  bend  to  his  wishes  the  voters 
in  those  districts  which,  m  consequence  of  the  late 
two  Balkan  wars,  had  been  added  to  Greece.  They, 
not  unnatm'ally,  voted  as  they  were  instructed  by  the 
Government.  Yet,  in  spite  of  all  these  advantages, 
the  majority  of  the  Chamber  is  in  favour  of  M.  Vene- 
zelos and  against  the  King  and  his  party.  The  Vote 
on  Wednesday,  which  has  brought  about  the   ci'isis, 


v.as  raised  unexpectedly ;  but  there  can  be  no  reason- 
able doubt  that  M.  Venezelos  felt  that  his  position 
was  absolutely  untenable,  and  that  he  must  either 
maintain  his  own  policy  or  admit  that  he  had  been 
altogether  in  the  wrong  during  his  struggle  with  the 
King.  Very  natui'ally,  and  very  properly,  he  de- 
fended his  own  policy,  with  the  result  that  the  King's 
party  was  defeated  by  a  majority  of  33  in  a  house  of 
•264  members.  Of  course,  the  King  has  the  right  to 
dissolve  Parliament.  But  whether  he  will  gain  any- 
thing by  doing  so  remains  to  be  seen.  Of  course,  he 
will  give  proof  to  his  brother-in-law  in  Berlin  that  he 
has  done  everything  in  his  power  to  carry  out  the 
conspiracy  between  them.  But  that  he  will  be  able 
to  change  the  opinions  of  his  people  seems  extremely 
improbable.  So  far  as  can  be  judged  at  this  moment, 
tlie  large  majority  of  the  Greek  people  are  in  favour 
of  the  Entente  Allies  and  opposed  to  the  King's 
policj'.  It  seems,  therefore,  as  if  the  King  were 
courting  a  grave  defeat  by  the  course  which  it  is 
expected  he  will  follow.  M.  Venezelos  has  a  very 
strong  argument  beyond  all  the  interests  of  Greece  on 
his  side.  It  is  that  there  is  a  treaty  between  Greece 
and  Serbia  definitely  pledging  Greece  to  help  Serbia 
if  the  latter  is  attacked  by  Bulgaria.  Serbia  has  been 
attacked  by  Bulgaria  without  provocation,  and  yet 
Greece  refuses  to  fulfil  her  treaty  obligations.  In  the 
face  of  all  this,  one  can  but  wonder  that  public  men 
in  Greece  should,  for  the  sake  of  winning  the  Eoyal 
favour,  advocate  an  appeal  to  the  public.  But  so 
many  strange  things  happen  in  the  Balkans  that 
perhaps  the  wisest  course  for  all  parties  is  to  wait 
and  see  what  will  be  done.  The  decision  of  this  crisis 
will,  no  doubt,  exercise  a  very  great  influence  upon 
Eoumania,  for  the  circumstances  would  be  materially 
changed  if  not  only  the  Entente  Allies  all  send  con- 
tingents to  support  Serbia,  but  if,  hkewise,  Greece 
throws  in  her  lot  with  the  Entente  Powers. 


THE   BALKAN  QUESTION. 

Me.  Asquith  on  Tuesday  did  not  give  as  much  in- 
formation respecting  the  Balkans  as  we  all  wished  to 
receive.  But  we  are  quite  ready  to  believe  that  he 
told  the  House  as  much  as  it  was  advisable  to  tell 
at  present.  Much  of  the  unwise  criticism  which  is 
being  directed  against  our  Government  relates  to  the 
Balkans ;  and  we  confess  that  there  is  a  great  deal 
which  in  our  present  ignorance  appears  to  be  greatly 
in  want  of  explanation.  But  we  hold  with  M. 
Briand  that  this  is  not  a  time  either  for  criticism 
or  for  explanation.  Our  sole  duty  at  the  moment  is 
10  do  everything  possible  to  beat  down  the  arrogant 
enem_v-  that  sprang  a  great  unprovoked  war  upon  the 
world.  If  we  are  to  criticise  at  all,  clearl}-  we  have 
to  go  b;v;k  to  the  time  when  Lord  Beaconsfield  and 
Lord  Salisbury  were  in  power,  and  practically  allowed 
Austria-Hungary  and  Germany  to  do  what  they 
pleased  with  the  Near  Eastern  Question,  as  it  used  to 
be  called.  Germany  and  Austria  have  pitchforked 
German  princelets  on  to  the  thrones  of  three  of  the 
Balkan  States.  And  clearly  from  that  fact 
most  of  our  present  difficulties  spring.  If,  then, 
we  are  to  criticise  bitterly  we  must  go  back  a  long 
way  in  the  past.  But  what  good  such  criticism  would 
do  we  fail  utterly  to  see.  There  were  altogether 
four  Great  Powers  intimately  interested  in  the  Balkan 
question — interested  indeed,  so  intimatelj'  that  each 
one  believed  it  worth  its  while  to  fight  a  great  war 
rather  than  allow  any  settlement  of  that  question  that 
\\ould  not  be  favourable  to  itself.  These  four  Powers 
were  the  British  Empire  and  Eussia  on  the  one  hand, 
and  Germany  and  Austria-Hungary  on  the  other. 
We  leave  Turkey  herself  and  the  Balkan  States  out 
of  the  question,  because  none  of  these  were  capable 
of  enforcing  a  policy  of  their  own.  The  real  policy 
had  to  be  decided  by  the  four  Great  Powers  who 
believed  themselves  to  be  so  imperatively  interested. 
We   do  not  in    the  least  know  what    the   diplomacy 
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ot  any  of  tlio  Powers  lias  bteii  siiii-e  the  War  was 
so  suddenly  sprung  upon  the  world.  We  can  guess 
a  great  deal.  But  guessing  is  a  very  different  thing 
from  knowing.  We  see  that  the  bankers  of  Berlin 
lent  a  large  sum  of  money  to  Bulgaria,  and  that 
Bulgaria  ever  since  has  been  preparing  for  the  course 
she  has  taken.  Who  allowed  this  to  go  on  we  do 
not  know.  Was  Eussia  so  certain  of  her  own  in- 
fluence over  the  Bulgarians  that  even  to  the  last  she 
refused  to  do  anything  in  the  nature  of  coercing  the 
Bulgarians'.'  Or  was  Sir  Edward  Grey  so  confiding 
in  the  promises  of  King  p'erdinand  that  he  did  not 
think  it  necessary  to  move?  Outside  the  diplomats 
concerned,  we  doubt  whether  there  is  a  man  in  Europe 
who  could  answer  either  question  confidently.  All 
we  know  is  that  for  more  than  a  century  Eussia 
has  been  the  patroness  of  the  Slavs ;  that  she  has 
spent  blood  and  treasure  on  a  lavish  scale  in  freeing 
them;  and  that,  therefore,  she  had  a  very  good  right 
to  expect  that  her  word  would  carry  greater  weight 
than  the  word  of  any  other  Power.  But  however 
the  facts  may  be,  King  Ferdinand  has  turned  upon 
the  deliverer  of  Bulgaria,  and  he  has  been  followed 
bj'  his  subjects.  The  treachery  is  grave  in  the 
extreme.  We  do  not  see,  however,  how  it  can  be 
mended  either  by  ignorant  criticism  of  the  past  or 
by  empty  fiuy  regarding  the  present.  The  real 
question  is.  What  ought  to  be  done  to  set  right  a 
very   entangled   situation? 

M.  Briand  was  on  Wednesday  rather  explaining 
the  policy  he  intends  to  pursue  in  very  general 
language  than  indicating  any  particular  step  for 
dealing  directly  with  the  Balkans.  Mr.  Asquith  was 
replying  to  bitter,  ignorant  and  useless  criticism, 
which  has  been  going  on  for  months,  and  which  had 
to  be  dealt  with  at  great  length.  Therefore  he  had 
not  very  much  time  for  dealing  with  any  of 
the  particular  questions  he  spoke  upon.  He  gave 
us,  nevertheless,  a  good  deal  of  very  important  in- 
formation. He  showed  us,  in  the  first  place,  that 
he  and  his  colleagues  are  fully  alive  to  the  great  im- 
portance of  the  questions  relating  to  Constantinople, 
Egypt,  and  the  Persian  Gulf.  We  have,  of  all  the 
Powers,  the  strongest  present  interest  m  those  regions. 
Germany  hopes  to  oust  us  and  take  our  place. 
Russia,  likewise,  expects  to  have  even  greater  in- 
terests than  she  has  at  present.  But,  looking  at  the 
facts  as  they  stand  to-day,  the  Constantinople,  or 
Balkan,  or  Egj'ptian  Question,  or  whatever  title  is  to 
be  given  to  it,  interests  the  British  Empii-e  more  than 
any  other  State  in  the  world.  Our  road  to  India,  as 
we  said  last  week,  lies  through  the  Mediterranean, 
the  Suez  Canal,  and  the  Persian  Gulf.  We  must 
defend  India  come  what  may.  Therefore,  it  is  a 
question  of  life  and  death  to  us.  Moreover,  it  is  to 
be  recollected  that  our  communications  with  the  gi-eat 
'Australian  Commonwealth  and  with  New  Zealand 
also  lie  through  the  Suez  Canal.  The  very  life  of  the 
British  Empire,  therefore,  depends  upon  our  de- 
cisively crushing  the  enemy  which  is  aiming  at  our 
very  existence.  It  is,  consequently,  with  the  very 
greatest  satisfaction  that  we  learn  from  Mr.  Asquith 
that  the  Government  is  determined  to  do  whatever 
may  be  necessary  to  win  this  War.  He  even  went 
the  length  of  saying  that  though  he  is  as  strongly 
opposed  to  Conscription  as  any  man  he  w^ould  not 
shrink  from  Conscription  if  he  were  convinced  that 
it  is  necessary  for  winning  the  War.  On  that  point 
every  British  subject  wo  suppose  will  support  him. 
We  ourselves,  like  Mr.  Asquith,  are  opposed  to  Con- 
scription. But  if  the  War  can  be  won  onlv  by  Con- 
scription we  are  prepared  to  vote  for  it ;  and  we  doubt 
if  there  is  any  loyal  British  subject  living  who  would 
not  do  the  same.  The  War  must  be  won;  and,  there- 
fore, whatever  is  necessary  to  win  it  must  be  done. 
We  trust,  however,  that  Mr.  Asquith  is  right;  that 
Conscription  will  not  be  necessary ;  that  all  the  men 
retpiired  will  come  forward  of  tiieir  own  free  will ; 
and  that,  in  a  short  time,  wliat  seems  now  a  most  for- 


midable question   will  be  seen  to  be  the  last  Ihuker  of 
an  over-bold  adventurer. 

British  troops  have  already  been  forwarded  to 
support  the  Serbians.  The  French  Government  was 
better  prepared  than  we,  and  it  has  been  in  a  posi- 
tion to  send  forward  troops  to  help  the  Serbians.  As 
yet  we  have  not  heard  of  any  British  infantry  having 
reached  the  Front.  But  British  cavalry  have  joined, 
and  we  make  no  doubt  from  Mr.  Asquith 's  language 
that  everytliing  possible  is  being  done  to  hurry  up 
large  reinforcements.  The  Serbians  are  showing 
splendid  qualities  in  defending  their  country.  They 
have  been  strengthened  in  their  resolve  by  the  arrival 
of  Allied  assistance.  Mow  soon  a  really  considerable 
British  force  will  arrive  we  have  no  means  of  judging. 
On  Tuesday  Mr.  Asquith  told  the  House  of  Com- 
mons that  13,000  men  had  been  landed.  But  13,000 
men  is  a  very  small  force.  We  want  a  great  deal 
more.  Whether  Italy  will  contribute  a  contingent  is 
not  yet  known.  Neither  is  it  certain  whether  Eussia 
will  be  in  a  position  to  act  with  vigour.  It  has  been 
stated  that  the  Eussians  have  not  confined  their 
action  to  a  mere  bombardment  of  Varna — that  they 
have  landed  troops.  That  would  be  a  very  important 
fact  indeed,  if  confirmed,  for,  ungi-ateful  as  the  Bul- 
garians have  shown  themselves,  it  is  incredible  that 
all  memory  of  the  services  rendered  to  Bulgaria  by 
Eussia  has  passed  away.  Therefore,  it  is,  to  say  the 
least,  possible  that  Bulgarian  troops  might  refuse  to 
fight  against  the  Eussians  if  the  Eussians  landed  and 
offered  such  terms  to  Bulgaria  as  might  be  accepted 
by  a  high-spirited  people.  Meanwhile,  we  have  no 
knowledge  of  what  is  likely  to  happen  either  in  Greece 
or  in  Eoumania.  That  the  Greek  authorities  are  very 
friendly  to  the  Entente  Allies  appears  to  be  undoubted. 
And  that  in  allowing  us  to  land  at  Salonika  Greece  has 
risked  offending  the  Central  European  Empires  is 
likewise  evident.  But  we  know  nothing  of  the  real 
facts.  There  has  been  a  report  that  Russia  has 
offered  Bessarabia  to  Eoumania.  If  that  should  be 
confimied  it  would  be  an  exceedingly  valuable  and 
important  fact,  for  there  are  a  million  of  Eoumans 
in  Bessarabia,  and  naturally  Eoumania  has  longed  for 
the  reunion  of  Bessarabia  since  it  was  taken  from 
her  after  the  Eusso-Turkish  war.  There  is,  there- 
fore, a  possibility  that  even  yet  Eoumania  and  Greece 
may  come  to  the  assistance  of  Serbia.  In  that  case 
the  rash  attack  upon  Serbia  would  prove  to  be  as  wild 
as  it  appeared  to  most  well-informed  observers  when 
it  \\as  begun.  The  position  is  complicated  by  the 
fresh  Greek  Government  ci'isis. 


CANADA. 

The  condition  of  no  country  m  the  world  presents  a 
more  striking  contrast  to  its  state  a  year  ago  than  does 
that  of  Canada,  and  perhaps  no  countn'  will  derive 
greater  economic  advantage  from  the  War  in  pro- 
portion to  its  population  than  Canada.  The  first 
effect  of  the  War  was  disastrous.  For  some  years 
jireviously  Canada  had  been  engaged  on  a  policy  of 
active  expansion,  and,  although  her  progi-amme  was 
nearly  finished,  she  still  needed  substantial  amounts 
of  money  for  the  purpose  of  completing  railways  under 
construction  and  finishing  improvements  to  towns 
and  cities.  The  financial  paralysis  at  the  outbreak  of 
war.  and  the  difficulty  experienced  in  raising  new 
capital,  stopped  business  from  one  end  of  the  country 
to  the  other;  and  just  at  this  moment  the  crops  of 
Canada  were  deficient.  After  a  time,  however, 
matters  began  to  show  some  improvement,  in  conse- 
quence of  the  advance  in  the  price  of  wheat  and  the 
ability  of  Canadian  towns  and  industries  to  borrow 
in  the  United  States.  Nevertheless,  in  spite  of  all 
the  compensation,  the  effect  of  the  War  was  severe 
for  some  months,  and  trade  was  extremely  depressed. 
Perhaps  the  best  measure  of  trade  contraction  was 
reflected  in  the  gross  earnings  of  the  Canadian 
Pacific  Eailway.  which  for  the  twelve  months  to  June 


46-4 


THE     STATIST. 


[November  6,  1915. 


last  showed  a  decline  of  $30,950,000,  or  24%.  This 
situation  brought  about  gi-eat  economies,  and  as  these 
economies  were  supplemented  by  substantial  orders 
for  Canadian  manufactured  goods  given  by  the  British 
Government,  the  situation  began  to  mend.  In  1914 
and  in  previous  years  the  activity  of  trade  in  Canada 
was  due  for  the  most  part  to  the  importation  and 
expenditure  of  vast  quantities  of  capital.  At  the  pre- 
sent time  the  recovery  is  due  to  the  greatness  of 
Canada's  own  productions  and  to  the  economy  of  her 
consumption.  The  remarkable  change  brought  about 
in  conditions  in  Canada  is  reflected  by  the  movements 
of  her  foreigii  trade.  In  the  twelve  months  to  the 
end  of  August  1913  the  country's  imports  for  con- 
sumption were  as  much  as  $661,000,000,  while  her 
exports  were  only  $370,000,000,  and  there  was  an 
excess  of  imports  over  e.xports  of  $291,000,000.  In 
the  past  twelve  months  to  .\ugust  1915,  however,  the 
net  imports  have  been  only  $372,000,000,  while  the 
exports,  in  spite  of  bad  crops,  have  been  worth 
$460,000,000,  and  there  has  been  an  excess  of  exports 
over  imports  of  $89,000,000.  The  expansion  in  ex- 
ports has  come  from  the  much  higher  price  obtained 
for  exported  food  and  from  the  substantial  quantity 
of  manufactured  goods  purchased  in  Canada  by  the 
British  Government.  Tlie  really  remarkable  change 
in  the  financial  situation  of  Canada  as  indicated  by  its 
foreign  trade  in  the  past  year  will  be  evident  from  the 
following  contrast:  — 

Foreign  Trade  of  Canada  (00,000's  omitted).    Last  Four  Years. 


-JIEKCRANDISE.- 


CODl  AXD 

BULUOK. 


TOTAL 
IKABK. 


Tear  to    Total    Re-Ex- Net  Ini-  Ks-   Exc.  of  Imp.  Esc.  of  Imp.  Exc.  of  Imp. 


Aug.  31.  Imports,  ports.    port>^ 


1915  ...  415,8  U,2 

1914  ...  549,6  39,2 

1913  ...  086,5  2.%4 

1912  ...  584,3  li:  9 


371, (i 
510,1 
061,1 
507,4 


port; 

S 
400,0 

42!l,.H 

370,5 

321,5 


or  Esp. 

S 
Exp.  89,0 

Imp.    81,1 

Imp.  290,6 

Imp.  245,9 


or  Esp. 

i 

Imp.  27,7 

Esp.    5,5 

Esp.  19,5 

Esp.   6,3 


or  Esp. 
Esp.     61,3 
Imp.    75,6 
Imp.  271,1 
Imp.  239,6 


But  the  improvement  in  the  situation  thus  far 
shown  gives  only  a  faint  idea  of  the  further  improve- 
ment that  is  likely  to  take  place  in  the  current  year, 
when  instead  of  poor  crops  the  country  has  gathered 
a  bumper  harvest.  It  is  calculated  the  wheat  crop 
of  Canada  in  the  current  year  will  be  no  less  than 
336  million  bushels,  against  only  161  million  bushels 
last  year ;  that  the  oat  crop  will  be  481  million 
bushels,  against  313  million  bushels,  and  that 
barley  will  give  a  yield  of  nearly  51  million  bushels, 
against  36  million  bushels.  The  crops  of  tliis  \"ear 
should  yield  about  twice  as  much  money  as  last  year. 
For  the  purpose  of  showing  the  rapidity  with  which 
the  cereal  production  of  Canada  is  expanding  we  give 
the  following  contrast  of  the  wheat,  oat,  and  barley 
crops  since  1900:  — 

Wheat,  Oat,  Barley  Crops  of  Canada. 


Yield. 

^Vheat. 

Oats. 

Barley, 

Bush. 

Bush- 

Bush. 

1915 

336,258,000 

481.035.000 

.50,868,000 

19U 

161.280.000 

313.078,000 

36,201,000 

1913 

231.717,000 

404.669,000 

48,319,000 

1912 

199.236,000 

361,733,000 

44,074,000 

1911 

216.826,000 

366.764,000 

54.089,000 

1910 

14.5,991.000 

286,782,000 

42.900,000 

1909 

165.787,000 

328,415,000 

48,811,000 

1908 

128,648,000 

258,480,000 

47,749,000 

1907 

93,105,000 

217,463,000 

44,430.000 

1906 

125.505.000 

205,462,000 

47.134,000 

1905 

106,097,000 

185.261,000 

41,004,000 

1900 

47.868,000 

108,015,000 

20.323,000 

Although  the  importance  of  the  size  of  the  crop 
in  a  year  of  good  prices  is  very  great,  we  attach  even 


more  importance  to  the  expansion  of  acreage,  for  it 
is  acreage  tliat  in  the  long  run  tells  on  quantity  rather 
than  the  weather.  Consequently,  we  note  with  much 
satisfaction  that  in  the  past  year  the  acreage  devoted 
to  wheat  has  been  increased  from  10,294,000  acres  to 
12,986,000  acres,  or  over  25%,  while  the  area  de- 
voted to  oats  has  increased  from  10,061,000  acres  to 
11,365,000  acres,  an  increase  of  about  13%.  This 
additional  acreage  and  the  still  greater  increase  of 
acreage  that  may  be  expected  as  the  years  pass,  means 
a  very  rapid  increase  in  the  food  production  of 
Canada,  that  in  years  of  adverse  v,-eather  the  crops 
will  be  much  greater  than  in  previous  years  of  bad 
weather,  and  that  in  years  of  bumper  harvests  the 
}ields  will  break  new  records.  The  existence 
of  profitable  prices  for  foodstuHs  during  the 
War  and  the  probable  continuance  of  profitable 
prices  for  some  time  thereafter  .are  matters  of 
very  great  importance  to  Canada.  Had  it  not 
been  for  the  War  the  increased  acreage  devoted 
to  crops  in  the  new  countries  in  consequence  of  the 
great  extension  of  railways  in  recent  years  would  have 
brought  about  a  substantial  fall  in  prices — a  situation 
wliich  would  have  greatly  increased  the  burden  of  the 
interest  which  Canada  has  to  pay  upon  the  great  sum 
of  British  capital  invested  in  the  country.  But  in 
consequence  of  the  higher  prices  of  foodstuffs  which 
have  resulted  from  the  closing  of  the  Dardanelles,  as 
well  as  from  other  conditions,  the  price  of  food 
instead  of  falling  has  advanced,  and  this  has  very 
greatly  lightened  Canada's  interest  burden.  As  far 
as  can  be  calculated,  there  is  about  £700,000,000  of 
foreign  capital  in  Canada,  mainly  British,  and  the 
interest  burden  of  this  is  upwards  of  £30,000,000  a 
yeai\  This  interest  would  have  been  equal  to  a  wheat 
crop  of  over  150,000,000  bushels  sold  at  a  dollar  a 
bushel,  or  to  a  wheat  crop  of  nearly  200,000,000  sold 
at  80  cents  a  bushel.  The  price  of  w'heat,  however, 
has  risen,  and  Manitoba  wheat  is  now  quoted  at  about 
114  cents  a  bushel,  which  with  a  crop  of  336,000,000 
bushels  will  gi\^e  Canada  an  income  from  this  one  crop 
of  no  less  than  $383,000,000,  Hence  the  country  is 
able  to  meet  the  wdiole  of  its  interest  charges  out  of  its 
wheat  crop  alone,  with  a  big  surplus.  And  wheat  is 
only  one  of  the  products  of  Canada.  It  raises  great 
quantities  of  oats,  moderate  amounts  of  other  cereals, 
and  very  large  amounts  of  cheese,  butter,  and  eggs, 
and  other  dairy  products.  Moreover,  it  produces  a 
great  quantity  of  minerals,  fish,  lumber,  and  a  sub- 
stantial amount  of  manufactured  goods.  The  largeness 
of  the  countiy's  exports  since  Febmary  has 
Ijeen  mainly  due  to  the  heaviness  of  its  ship- 
ments of  manufactured  goods  to  the  British 
Government,  It  is  evident  that  in  the  current 
twelve  months  Canada's  exports  of  manufactured 
goods  for  war  pui^poses  will  reach  a  very  large  total. 
Having  regard  to  the  greatness  of  the  crop,  the  high 
prices  ruling,  as  well  as  to  the  heavy  orders  placed 
in  Canada  by  the  British  Government  for  war 
materials  of  all  kinds  and  descriptions,  we  should  not 
be  surprised  if  the  value  of  Canada's  exports  in  the 
current  tw-elve  months  were  nearly  twice  as  great 
as  they  were  in  the  twelve  months  to  the  end  of 
-Vugust,  Moreover,  were  the  country  at  tlie  same 
time  to  maintain  the  severe  economy  practised 
in  the  past  twelve  months  and  to  keep 
down  its  imports,  the  excess  of  exports  over 
imports  would  be  a  long  way  in  excess  of 
tlie  $150,000,000  needed  to  meet  interest  payments 
oa.  foreign  capital.  The  extent  of  the  excess  of  ex- 
ports over  imports  will  indeeed  be  governed  mainly 
by  the  economy  practised  by  the  Canadian  people. 
If  they  recognise  that  economy  in  Canada  will  be  of 
very  great  value  to  the  Empire  in  its  existing  struggle, 
doubtless  they  will  continue  to  be  economical.  If 
they  are  economical  they  may  not  only  be  able  to  pay 
the  whole  of  the  interest  upon  British  capital  em- 
ployed in  Canada  by  mea.ns  of  their  exports,  but 
may    ha^-e    a    substantial    sum    of    money    to    lend 
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to  Great  Britain  or  to  use  in  .  paying  back 
to  the  Mother  Country  some  of  tlie  capital  she 
has  supplied.  That  such  a  possibility  is  desir- 
able will,  we  are  sure,  be  recognised  by  no  one  more 
freely  than  it  wi  1  be  by  the  people  of  Canada. 
Were  it  possible  for  the  Canadian  people  during 
the  War  to  keep  down  their  home  expenditures  and  to 
redeem  some  of  the  capital  previously  supplied  by  Great 
Britain  their  position  after  the  W'ar  would  be  greatly 
strengthened.  Of  course,  no  one  is  able  to  forecast 
the  suuatioa  after  the  War,  but  most  people  anticipate 
a  great  emigration  to  Canada  of  men  who,  as  soldiers, 
have  led  an  open-air  life,  and  who  are  not  willing  to 
return  to  office,  mills,  or  mines.  If  this  expectation 
is  realised,  Canada  will  then  need  a  good  deal  of  new 
capital  to  take  Care  of  the  newcomers.  Therefore,  if 
during  the  War  she  strengthens  her  financial  position 
by  repaying  a  part  of  the  great  sum  of  capital  obtained 
prior  to  the  War,  her  ability  to  get  new  capital  after 
the  War  will  be  very  much  increased.  Indeed,  she 
will  he  able  to  get  the  capital  for  herself  in  some 
measure  by  re-selling  to  the  British  people  the  securi- 
ties she  may  now  be  able  to  buy.  There  is,  moreover, 
a  further  reason  for  economy.  It  is  obvious  that  the 
British  people  cannot  continue  their  present  great 
purchases  of  goods  from  abroad  unless  they  are  able 
to  pay  for  some  of  them,  at  any  rate,  in  securities. 
The  United  States  has  shown  her  willingness  to  take 
payment  in  securities  for  substantial  amounts  of  goods, 
and  the  Allies  will  necessai-ily  purchase  goods  from 
those  countries  which  are  able  and  willing  to  take 
securities  in  payment  rather  than  from  those  countries 
which  demand  payment  in  cash.  The  securities 
which  Canada  could  take  when  it  has  the  large 
favourable  trade  balance  we  expect  she  will  have  in 
the  cuiTent  season  with  her  great  crops  and  large 
output  of  manufactured  goods,  will  be  her  own  securi- 
ties, either  Canadian  Government,  or  municipal,  or 
railway,  or  industrial.  Of  course,  Canada  might 
prefer  to  subscribe  to  a  British  Government  loan 
issued  jointly  in  the  United  States  and  Canada,  free 
of  income  tax.  But  that  is  a  matter  that  can  be 
discussed  when  the  trade  balance  of  Canada  is  large 
enough  to  enable  her  to  purchase  securities.  If  her 
people  with  renewed  prosperitj''  expand  their  con- 
sumption, it  is  obvious  that  Canada  may  not  have  a 
trade  balance  more  than  sufficient  to  provide  interest 
on  the  foreign  capital  employed  by  her.  Should 
Canada  refrain,  however,  from  further  railw^ay  con- 
struction or  town-planning  or  other  works  entailing 
large  expenditures,  and  the  Canadian  people  continue 
to  be  economical  in  their  domestic  expenditures,  it  is 
possible — indeed  probable — that  during  the  War 
Canada  may  be  able  to  purchase  back  from  Great 
Britain  a  large  part  of  the  securities  which  British 
investors  have  purchased  in  recent  years. 

The  improving  conditions  in  Canada  are  reflected 
in  the  pronouncement  by  the  Finance  Minister,  the 
Hon.  W.  T.  White,  that  the  Government  intends  to 
issue  an  internal  loan  for  the  purpose  of  providing  part 
of  the  money  needed  to  meet  the  country's  war 
expenditure.  Of  course,  such  a  step  will  be  all  to 
the  good,  as  hitherto  the  British  people  have  found 
not  only  money  for  themselves  and  their  Allies  but 
for  the  Colonies,  and  if  Canada  can  finance  her  own 
war  expenses  it  will  considerably  reduce  the  burden 
upon  Great  Britain.  W'c  arc  not;  without  hope,  how- 
ever, that  Canada  will  not  only  be  able  to  meet  her  own 
ititernal  expenditures,  inchiding  the  money  for  the 
War,  but  will  out  of  her  favourable  trade  balance  be 
able  to  repurchase  a  substantial  amount  of  securities 
from  this  country. 

For  the  purpose  of  showing  the  steady  growth  in 
the  exports  of  Canada  since  February  and  the  very 
great  expansion  that  will  jirobably  be  shown  in  the 
export  trade  of  Canada  in  the  coming  twelve  months, 
in  consequence  of  the  greatness  of  her  crops  and  the 
largeness  of  her  output  of  manufactured  goods,  we  give 
the  following:  — 


'Recent   Court  of  Monthly   Foreign    Trade    of  Canada 
(00,000 's  omitted). 
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Exp.    14,7 
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35,9 

30,1 
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31,2 

Exp.     2,8 
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43,5 
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35,3 
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36,0 

48,5 

Exp.    11.9 

40,8 

49,0 

Exp.     8,2 
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"14 
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-3,6 


17.0 
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CONSOLIDATED  GOLD  FIELDS. 

Dr.^stic  writings  oil  effected  in  the  tv.'o  years  to 
June  30,  191.3  and  1914,  not  only  absorbed  the  whole 
of  the  £2,000,000  of  resen'es  that  this  Company  had 
built  up,  but  entailed  the  absorption  of  over  £660,000 
of  the  profits  shown  in  the  two  years.  In  respect  of 
the  year  to  June  30,  1914,  that  is,  before  there  were 
any  signs  of  the  present  huge  conflict,  an  interim 
dividend  of  5%,  absorbing  £100,000,  was  declared  in 
the  Februaiy  on  the  £2,000,000  of  Ordinary-  capital. 
In  the  circumstances  no  final  dividend  was  paid  for 
the  year.  In  respect  of  the  year  to  June  30,  1915, 
no  February  interim  dividend  was  paid,  but  a  final 
dividend  of  7i%,  reqmring  £160,000.  has  this  week 
been  declared,  such  dividend  being,  as  usual,  free  of 
income  tax.  The  actual  profit  of  the  year  was  in- 
sufficient by  a  little  over  £4,000  to  provide  for  the 
dividend,  and  the  balance  required  has  had  to  be 
taken  from  the  unappropriated  profits,  there  being 
only  £80,088  carried  forward,  as  against  £84,472 
brought  forward.  A  contrast  of  the  results  of  1915 
with  each  of  the  two  previous  years  ended  June  30 
is  set  out  below :  — 


Year  to  June  30—1015 
t 
BaLaiice  of  profit  **or  year  to 
June  30,  after  provi.sion  for 
Debenture     interest,      ad- 
niiuistration,  &c.    ... 
Pref.  dividends  and    French 
Government  tase?,  iS:c. 


1911 


Net  profit         

Interim  dlv.,  rebruary 
Final  div.,  November 


Brouj^ht  forward 
Taken  from  reserve' 


Depreciation  written  off 
Carried  forward  ... 


299,152 
156,530 
1J5,616 


1913 
£ 


773,9-46 
161,341 


so,oss 


62,516 


For  the  year  to  June  30,  1913,  £402,201  was 
allocated  to  depreciation  from  the  profits  of  the  year. 
This  w-riting  off,  marked  *,  did  not  figure  in  the  profit 
and  loss  account,  but  was  mentioned  in  the  report. 
In  addition  £1,000,000  was  taken  from  the  reserve 
fund  and  applied  to  depreciation,  thus  bringing  the 
total  writings  off  for  the  year  to  £1,402,201. 

The  position  for  the  year  to  June  30,  11914, 
marked  t,  gives  the  profit  and  loss  account  show- 
ings of  the  sum  of  £259,136  allocated  to  deprecia- 
tion from  the  profit  of  the  year,  and  £150,000  taken 
from  reserve.  In  addition,  a  further  £850,000  was 
taken  from  the  resei-ve  fund  and  applied  to  depre- 
ciation, making  the  total  writings  off  for  the  yeai" 
£1,259,136. 

As  to  the  present  position  of  the  assets,  the  notice 
re  the  dividend  announcement  calls  attention  to  the 
policy  of  the  Company  in  valuations,  it  stating  that 
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"  investtiients  stand  in  the  books  at  average  cost  or 
under,  and  all  shares  are  taken  into  account  at  prices 
below  those  current  at  the  date  when  the  accounts 
were  made  up."  The  report  and  accounts,  it  is  inti- 
mated, will  be  i)osted  to  shareholders  on  the  evening 
of  November  6,  and  the  annual  general  meeting  will 
be  held  on  Novemlier  Ifi. 


A  STOCK  EXCHANGE    MOVE. 

A  SLIP  has  been  issued  to  members  of  the  ytock  Ex- 
change, bearing  neither  name,  date,  nor  address, 
setting  out  that  a  general  meeting  of  members  will 
be  held  in  the  Settling  Room  on  Wednesday,  Novem- 
ber 10,  at  3.15  P.M.,  when  the -attendance  of  members 
is  requested. 

^^  hatever  may  be  the  subjects  to  be  considered  at 
such  meeting,  and  by  whom  the  meeting  is  called, 
we  cannot  say ;  but  it  is  rumoured  that  one  of  the 
subjects  to  be  discussed  is  the  position  of  naturalised 
ahens  of  euemy  countries  who  are  members  of  or 
who  are  associated  with  the  "  House."  To  a  certain 
extent  this  meeting  nuist  be  regarded  as  a  domestic 
one,  affecting  members  of  the  Stock  Exchange  alone; 
but  if  it  be  true  that  the  naturalised  alien's  position 
is  to  be  considered,  then  it  is  a  matter  that  interests 
the  general  public  as  well  as  the  Stock  Exchange. 

When   a    Stock   Exchange  member   is  elected  the 
membership  is  made  for  the  period  of  a  year,  and  at 
the  end  of  each  Stock  Exchange  year  application  for 
continuance  of  membership  for  a  new  year  has  to  be 
made.     If  any  grave  transgression  of  Stock  Exchange 
etiquette  has  been  perpetrated  by  a  member,   on  the 
presentation    of    his   application    for  continuance    of 
membership    it    is  quite  within   the  province   of  the 
Stock  Exchange  Committee  not  to  accede  to  the  i-e- 
quest.     A    Stock  Exchange   member,    as  a   condition 
of  being  so,  has  to  be  amenable  to  the  rules  and  regu- 
lations of   the    Stock   Exchange,   and   a    member,   so 
long  as  he  is  one,  cannot  take  action  in  the  Courts, 
even  if  dissenting  from  a  decision  of  the   Stock  Ex- 
change Committee,     But   if  Ft   be  the  case  that  the 
application  of  a  member  for  renewal  of  membership 
is  not  racceded  to,  after  the  year  expires,  and  he  is 
no  longer  a  member,    there   is    the    jiossibility  tliat, 
being  no  longer  amenable  to  the  law  of  the  Stock  Ex- 
change, he  would  feel  himself  at  liberty  to  take  legal 
action.     In  case   tliis  matter  comes    within  the   dis- 
cussion on   Wednesday  next,  it  would  be  as  well  to 
bear  this   legal   point   in   mind.     It  may   have  to  be 
considered  whether  a  request  should  not  be  made  for 
legislation  to  protect  the  Stock  Exchange  from  legal 
action  on   the   part  of   naturalised  aliens   of    enemy 
powers  who,  in  case  of  inability  to  secure  re-election, 
may  resoi-t  to  appeal  to  the  common  law  for  i-edress 
of  gi'ievances,  damages,  or  what  not. 


HONGKONG  AND  SHANGHAI  BANK. 

We  find  that  in  compiling  our  statements  concerning 
the  Hong  Kong  and  Shanghai  Bank  for  our  recent 
Banking  Number,  we  inadvertently  included  among 
the  acceptances  of  this  Bank  an  item  of  £11,584,790 
in  respect  of  liabilities  on  bills  of  exchange  redis- 
counted.  The  Bank  includes  in  its  balance-sheet  a 
statement  that  it  is  liable  for  these  bills  discounted, 
but  in  dealing  with  the  other  Eastern  banks  the 
amount  of  the  rediscounts  was  not  included  in  the 
acceptances.  Hence  in  making  comparisons  we 
would  specially  ask  our  readers  to  note  the  statement 
we  gave  showing  that  the  acceptances  of  the  Bank  in 
1914  amounted  to  $138,766,000  included  the  bills  re- 
discounted,  and  that  the  acceptances  only  were 
$7,120,000. 


"SUvsr  Bullets"   will    win    the  War. 

Why  send    money  to    Forei    n   Countries,  when  you 
can  get  equally  good  value   in  your  own  Colonies? 

Buy      Rhodesian     Tobacco      and     Cigarettes     and 
circulate  your  money  among  your  own  kith  and  kin. 

THINK    IMPERIALLY  I 

SMOKE    IMPERIALLY!! 

SPEND  YOUR  MONEY  IMPERIALLY!!! 

6  -  per  100 

5  -  per  lOO 

TOBACCO— Matabele    Mixture.       8/-  per  lb. 
Full,   Medium,   Mild. 


i"i,^ADc-r-rcc  (Rhodesian  Turkish 
CIGARETTEb  ^  Rhodesian   Virginia 


JOHN  WOOD  &  sbli  f    {,:„°,J°^^ "),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


Jfinaitcial  DDtts. 

L\-  the  course  of  his  speech  on  Tuesday  Mr.  Asquitli 
referred  to  the  great  importance  of  stimulating  the 
export  trade  of  the  country.  We  hope  most  earnestly 
that  he  will  not  content  himself  with  mere  fervent 
Iiopes,  but  that  he  will  carry  measures  to  effect  what 
he  admit*  to  be  so  important.  We  are  not  unreason- 
able enough  to  ask  the  Prime  Minister  in  the  middle 
of  so  formidable  a  war  to  give  his  personal  attention 
to  the  subject.  But  we  earnestly  hope  that,  just  as 
he  formed  a  Munitions  Department  when  the  neces- 
sity for  a  much  increased  m.anufacture  of  munitions 
became  evident,  he  will  appoint  somebody  who  is 
able  to  make  things  go,  like  Mr.  Lloyd  George,  to  look 
after  and  to  improve  the  export  trade  of  the  country. 

It  is  all  very  well  expressing  either  a  threat  or  a 
warning,  as  Mr.  Montagu  did  a  little  while  ago,  that 
people  will  somehow  or  other  have  to  contribute  half 
their  incomes  to  the  State.  Mr.  Montagu  ought  to 
remember  that  contributions  to  the  State  can  only 
be  made  out  of  income ;  and  if  income  is  allowed  to 
run  down,  the  contributions  to  the  State,  whether 
voluntary  or  involuntary,  will  decrease  likewise. 
Furthennore,  Mr.  Montagu,  Before  threatening  the 
public — and  several  Ministers  are  too  fond  of  tlireaten- 
ing — ought  to  have  asked  himself  how  he  was  to  set 
about  extracting  half  their  incomes  from  all  the  people 
of  the  United  Kingdom,  supposing  they  are  unwilling 
to  pay. 


CojiP.-\NiA    Sansixex.a    de    C.vrnes    CoNGEL.AnAS. — Further 
dividend    of    15%. 

JIoNTE    Video    Gas    Co. — Interim    dividend    of    6s'.     per 
share,   less  tax. 


In  the  morning  papers  on  Thursday  last  there  was 
reported  a  meeting  of  the  creditors  of  a  nobleman, 
and  it  was  stated  that  the  larger  part  of  his  debts 
consisted  of  taxes  which  could  not  be  collected. 
Now,  if  in  this  particular  case  the  Government  failed 
to  collect  the  taxes,  we  would  again  ask  Mr.  Montagu 
how  he  proposes  to  collect  half  the  incomes  of  the 
whole  population  of  the  United  Kingdom  whether 
they  like  it  or  not.  .\11  these  threats  are  foolish  in 
the  extreme.  And  if  Mr.  Montagu  had  a  little  more 
experience  in  office,  and  had  a  little  more  control 
over  his  tongue,  he  would  avoid  making  them.  That 
the  cost  of  the  war  is  enormous  every  well-informed 
person  is  aware.  That  the  cost  must  be  covered  some- 
how is  equally  notorious.  The  difficulty  of  compel- 
ling unwilling  persons  to  pay,  however,  is  so  great  that 
the  Law  Courts  furnish  us  with  evidence  from  time 
to  time  that  even  the  Government  itself  is  unable  to 
extract  the  moneys.  That  being  so,  surely  it  is  the 
wise  course  to  do  what  the  Government  alone  can  do, 
namely,  to  stimulate  exports. 


Private  manufacturers  find  the  bankers  in  the 
present  condition  of  things  unwilling  to  lend.  There- 
fore, they  are  unwilling  themselves  to  engage  in  any- 
thing like  large  expenditure.  Everybody  thinks  that 
everybody  else  ought  to  work  more  actively  and 
increase  exports.  But  everybody  is  equally  resolved 
that  he  will  not  do  so  himself,  but  will  leave  it  to  his 
neighbours  to  do  what  he  admits  to  be  the  duty  of 
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all,  but  which  he  is  afraid  to  engage  in  himself. 
The  Government,  then,  is  alone  able  really  to  stimu- 
late exports,  for  the  Government  has  the  whole  credit 
of  the  United  Kingdom  at  its  command,  and  it  has, 
moreover,  the  power  to  set  men  working  practically 
as  it  likes.  It  can  send  men  to  the  Front,  or  send 
them  into  the  mines,  or  into  the  workshops.  The 
Government,  therefore,  can  stimulate  exports,  and 
nobody  else  is  in  a  position  to  do  so. 


There  seems  really  to  be  going  on  a  very  considcr- 
aLle  improvement  in  Mexico.  The  exchange,  which 
at  one  time  was  down  to  4i/.,  has  risen  to  lOd..  ;i 
remarkable  change,  and  it  will  be  recollected  that  the 
South  American  Governments  have  all  decided  to 
recognise  General  Carranza  as  the  de  jaclo  President 
of  Mexico.  That  is  a  very  considerable  step  in 
advance.  If  all  the  American  Governments,  including 
that  of  the  United  States,  recognise  him,  and  if  he 
is  able  to  maintain  Lis  autliority,  it  is  jiossible  that 
Mexico  may  escape  from  her  difficulties  and  once 
more  the  law  may  prevail. 


Probably  the  explanation  of  the  improvement  tlmt 
has  set  in  is  that  the  Mexican  people  are  so  dis- 
illusioned by  the  long  anarchy  which  has  prevailed 
that  they  have  made  up  their  minds  that  civil  war,  at 
all  events,  must  end.  If  they  have  done  so,  each 
one  will  turn  to  make  a  livelihood  for  himself  in 
some  way  or  other;  and  as  soon  as  industry  begins 
again,  and  order  is  maintained,  there  will  be  a 
recovery.  The  country  is  rich  and  naturally  ought  to 
be  exceedingly  prosperous.  \Yhether  the  people  are 
so  utterly  disgusted  with  anarchy  and  so  resolved 
that  peace  and  the  industries  of  peace  alone  give  a 
promise  of  prosperity  for  the  future  remains  to  be 
seen.  But  if  it  is  so,  the  country  is  at  last  to  be 
congratulated. 


We  learn  that  negotiations  are  on  foot  for 
enabling  Salvador  to  pay  the  coupons  which  ought 
to  have  been  paid  last  August.  Of  course,  it  is  im- 
possible at  present  to  judge  whether  the  attempt 
will  succeed.  There  are  many  difficulties  in  the  way. 
But  it  ought  to  be  evident  to  all  well-informed 
people  that  repudiation  of  debt  is  one  of  the  costliest 
things  that  a  nation  can  do,  and,  therefore,  that  it 
is  of  the  utmost  importance  that  faith  should  be  kept 
with  creditors  and  that  a  serious  effort  should  he 
made  to  pay  the  coupons  as  early  as  possible. 


Banco  Popular  Argfntino. — The  balance  .slieet  of  tlie 
Banco  Popular  Argentino  to  September  30  last  show.i;  paid- 
up  capital  £924.706,  increase  over  the  corresponding  period 
last  year  £6.601;  deposits  £1.886,549,  increase  £184.303; 
reserves  £464,284,  decrease  £36,409. 

Royal  Bank  of  Canada. — Dividend  of  3%,  being  at  the 
rate  of  12%  per  annum  on  the  paid-up  capital  stock  for  the 
three   months  to  November   30. 

The  National  Bank  of  Afsthalasia. — Dividend  of  7% 
per  annum  declared  on  both  Preference  and  Ordinary  shares  ; 
£20,000  placed  to  reserve  fund,  £5.000  to  reduction  of 
banii  premises  account,  £5,000  to  oflicers'  provident  fund, 
and    £28,750    carried    forward. 


THE 


London  City  &  Mioland  Bank 

LIMITED. 

Head    Offloe  -  6  THREADNEEDLE  STREET,  E.C. 


The  London  Gty  and  Midland  Executor  and  Trustee 
Company  Limited,  with  a  capital  of  £500.000,  under- 
takes the  Executorship  and  Trusteeship  of  Wills  and 
Mamage  Settlements,  and  acta  ai  Trustee  for 
Debenture- holders. 


FOREIGN   BRANCH  .    8    FINCH    LANE,    E.G. 


HEAD  OFFICE  : 
I  Dale  Street, 
LIVERPOOU 


TOTAL  ASSETS  exceed 
TOTAL  CLAIMS   PAID  over  ■ 


Liverpool, 
London 

GAMD 
LOBE 


INSURANCE  COMPANY 


LONDON  : 

Chief   Office. 

iCornUlI,  E.C. 


£19,100,000 
£79,000,000 


FIRE.    LIFE.    ACCIDENT.    MARINE. 

Annuities,       Leasehold      Redemption.       Burglary,       Fidelity 

Guarantee,    Motor     Cap.     Plate    Glass,    Personal    Aeeldent. 

Workmen's    Compensation.    Sickness,    Live    Stock.    Loss    of 

Profits,  &e. 


OFFICES   IN   ALL  THE  CHIEF    COMMERCIAL   CENTRES. 


glmeriraii  mw^. 

SOUTHERN  RAILWAY. 

Tjje  SoLithern  Eaihvay  has  emerged  from  the  most 
trying  year  it  lias  ever  exf)eneiiced  in  a  manner  that 
reflecls  great  credit  upon  all  engaged  in  oiieratiiig  the 
road;  and,  notwithstanding  the  troubles  that  had  to 
be  contended  with,  the  physical  condition  of  the  entire 
property  has  been  further  improved,  so  that  when 
traflic  resumes  its  normal  proportions  it  will  be 
operated  more  economically  than  ever  before.  No 
railroad  in  the  United  States  is  more  dependent  for 
its  prosperity  upon  cottoit  than  is  the  Southern. 
When  tlie  War  broke  out  the  South  was  preparing  to 
market  the  largest  crop  ever  gathered ;  but  in  view  of 
the  blow  to  the  cotton-growing  industry,  and  the  ex- 
ceedingly low  level  of  price  for  the  staple,  business 
activities  in  the  territory  served  by  the  Southern 
Eailway  were  for  a  time  practically  stunned.  Not 
only  has  the  Southern  the  largest  "tonnage  of  cotton 
and  enjoys  a  longer  haul  of  that  conunodity  tliaii  any 
other  road,  but  when  the  price  obtained  for  cotton  is 
relatively  high  and  the  cotton-growing  community  is 
prosjierous,  the  road  conveys  enormous  quantities  of 
miscellaneous  goods  of  all  kinds.  The  set-back  that 
occurred  last  year  to  the  cotton  industry  has  already 
passed  away,  as  the  new  crop  of  this  year  is  much 
smaller  than  a  year  ago  and  the  demand  is  greater. 
Although  a  considerable  quantity  of  last  year's  crop 
remain?  unsold,  no  difficulty  is  likely  to  be  experi- 
enced in  disposing  of  all  that  is  available  at  very 
profitable  prices,  and  the  income  of  the  South  froin 
the  smaller  crop  will  be  much  greater  than  was  its 
income  from  last  year's  big  crop. 

In  1907  the  Southern  Eaihvay  commenced  a  great 
scheme  of  improvements,  which  unfortunately  had 
to  be  suspended  for  a  time  in  consequence  of  the 
banking  crisis  of  1907-8;  but  with  the  passing  away 
of  that  disturbing  factor  this  programme  was  pushed 
forward  energetically,  and  is  still  being  continued, 
money  for  its  prosecution  in  the  past  year  having  been 
raised  shortly  before  the  outbreak  of  hostilities.  By 
means  of  the  substantial  improvements  to  the  system 
a  much  greater  amount  of  traffic  can  be  handled 
without  much  additional  expense.  The  work  has 
included  the  building  of  a  second  track  on  congested 
portions  of  the  main  line,  the  straightening  of  lines 
where  formerly  curvatures  existed,  the  reduction  of 
gradients,  the  consti-uction  of  cut-offs,  the  building  of 
more  powerful  locomotives  and  freight  cars  of  greater 
capacity,  the  installation  of  automatic  electric  signal- 
ling, the  placing  of  heavier  rswls  upon  the  track,  the 
•reparation  of  grade  crossings  and  the  enlargement  of 
terminal  and  siding  accommodation,  not  to  mention 
minor  improvements.     As  a  consequence,  the  line  is 
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Income  Statement  of  the  Southern  Railvuay. 
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7,031 

62,443,000 

46,419,000 
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Nil 
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5 

3,000,000 

4,0al,000 

3-41 
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belter  fitted  than  ever  before  to  cope  with  the  large 
amount  of  traffic  expected  to  accrue  to  it  in  the  not 
distant  future  without  congestion  such  as  was  some- 
times experienced  in  past  periods  of  great  trade 
activity. 

The  sudden  change  in  the  industrial  situation  of 
the  South  last  year  meant  a  loss  to  the  Southern 
Eailway  of  no  less  than  $8,374,000,  or  nearly  12%, 
in  gross  revenue.  The  development  of  the  loss  was 
precipitous,  July  1914  having  shown  a  small  increase, 
August  a  decrease  of  1.2%,  while  for  the  four  months 
from  October  to  January  the  respective  shrinkages 
were  18.47%,  20.02%,  19.97%,  and  18.93%,  but  as 
the  South  regained  its  breath  a  gradual  improvement 
occurred  in  tlie  remaining  months  of  the  year.  Such 
a  situation  naturally  demanded  radical  action  on  the 
part  of  the  management  and  a  policy  of  severe  re- 
trenchment was  inaugurated,  the  full  effect  of  which 
could  not,  of  course,  be  felt  immediately;  indeed,  not 
until  March  last  did  the  retrencliment  policy  manifest 
itself.  However,  operating  expenses  were  reduced 
$5,407,000,  or  10.4%,  so  that  the  loss  in  net  receipts 
was  brought  down  to  $2,967,000,  or  15.6%.  After 
allowing  for  miscellaneous  income,  taxes,  and  in- 
terest and  other  charges,  the  net  profit  was  reduced 
about  $3,200,000.  The  amount  of  the  profit  remam- 
ing  was,  however,  $1,656,000,  a  sum  equal  to  2f% 
on  the  5%  Preferred  stock,  against  the  dividend  on 
the  Preferred  and  1.37%  earned  on  the  Common 
stock  in  1913-14.  The  last  cash  dividend  paid  was 
2i%  on  the  Preferred  in  April  1914,  a  further  dis- 
tribution of  2%  made  in  October  of  last  year  having 
been  in  scrip  bearing  4%  interest  and  repayable  in 
1919.  No  distribution  has  since  been  made.  The 
effect  upon  the  Southern's  earnings  and  profits  of  the 
distm-bance  to  economic  conditions  in  the  South  last 
year  resulting  from  the  war  will  be  evident  from  the 
accompanying  Income  Statement. 

Since  1908  a  growth  of  20.5%  in  the  freight 
traffic — ton  mileage — has  been  accompanied  by  an 
actual  saving  of  24%  in  freight-train  mileage,  the 
average  revenue  train  load  having  been  raised  in  the 
seven  years  by  as  much  as  58%  from  192.27  tons 
to  304.60  tons,  a  result  which  reflects  both  the  im- 
proved physical  condition  of  the  road  and  equipment 
and  the  gi-eat  trouble  and  increased  skill  of  the  ofiicers 
in  dealing  with  the  traffic. 

The  roadway  and  structures  were  kept  fully  up  to 
standard ;  indeed,  their  condition  was  improved  during 
the  year,  while  motive  power  and  passenger  equip- 
ment were  also  well  maintained.  There  was,  however, 
a  certain  amount  of  deferred  maintenance  in  the  case 
of  freight  cars  which  will  have  to  be  made  good  when 
earnings  improve.  In  the  aggregate  30.68%  of  last 
year's  gross  revenue  was  devoted  to  maintenance, 
against  30.24%  in  1913-14.  The  greatest  reduction 
in  expenses  was  in  conducting  transportation,  the 
cost  of  which  was  curtailed  by  $3,090,000,  or  over 
11%.  A  factor  which  brought  about  a  large  part  of 
the  reduction  in  conducting  transportation  was  the 
reduction  in  freight  train  mileage  rendered  possible 
by  initiating  a  system  of  increased  rating  of  loco- 
motives, more  especially  on  the  branch  lines.  The 
Southern  possesses    a  great   amount   of   branch   line 


mileage  on  which  the  average  load  of  freight  trains 
in  the  past  has  been  very  light  as  compared  with  the 
larger  loads  obtained  on  the  main  lines,  but  by  means 
of  the  new  rating  the  loads  on  the  branches  have 
been  appreciably  increased.  Substantial  economies 
were  also  effected  in  the  fuel  bill  by  reason  of  the 
improved  type  of  locomotive  now  in  use.  How  the 
expenditures  of  last  _vear  compared  with  those  for 
previous  periods  is  shown  below:  — 

0{/Krating  Expeises  of  the  Southern  Railnay. 


Tear  to 

Gross 

^.Mai.itenaare  ot-.^  Cc  ul.  Traus- 

(ien.     >li.c.     Total 

June  30 

Earauigs. 

Wav.    Equipment. 

portution. 

Expeases 

Expenses. 

$ 

S 

s 

$ 

S 

( 

1915.. 

62,444,000 

8,452,000 

10,691,000 

21,8  ,8,000 

2,40 -,000 

4  ,419,000 

1914.. 

70,817,000 

0,283,000 

12,1..4,000 

27,958,000 

2,161,000 

61,826,000 

1913.. 

68,329,000 

9,2  76,000 

11,290,000 

23,699,000 

2,009,000 

48,274,000 

1912.. 

63,590,000 

7,841,000  10,109,000 

23,82  7,000 

1,019,000 

43,696,000 

1911.. 

60,343,000 

7,4J3,0J0 

9,431,000 

22,2 11,0  JO 

1,790,000 

40,927,000 

1910.. 

57,293,000 

C,63u,OJO 

9,377,000 

20,371,000 

1,752,030 

33,636,000 

1909.. 

52,188,000 

6,OI6,0.10 

8,194,000  19,601,000 

1,758,000 

35,509,000 

1903... 

52,94  i.OOO 

7,10.),0J0 

9,13.',000 

2i,074,000 

1,534,000 

39,863,000 

1907.. 

56,633,000 

7,660,000 

9,576,000 

23,941,000 

1,891,000 

13,058,000 

1906.. 

53,641,000 

7,122,000 

8,689,000 

20,811,000 

1,752,000 

33,2  74,000 

1905.. 

4i,14J,OJ0 

6,439,000 

7,-437,00O  18,196,000 

1,590,000 

3.3,701,000 

Ratio  of  Oper. 

Ejopi-HifS 

to  ffrots 

Earning 

«  of  Soiithem  Ry. 

1915 

.0 

13-34 

ih. 

% 
3,1-82 

3-86 

7o 
74-34 

1914 

13-11 

17-13 

39-  ,8 

3-46 

73-18 

1913 

1354 

16-48 

37-51 

293 

70-44 

1913 

1233 

15-90 

37-46 

3-02 

63-71 

1911 

12-37 

15-68 

36-81 

2-96 

67-82 

1910 

11-63 

17-24 

33-56 

3-05 

67-43 

1909 

11-63 

15-70 

37-56 

3-37 

68-16 

1908 

13-43 

17-20 

41-69 

2-90 

76-38 

1907 

13-62 

16-90 

42-25 

3-34 

7601 

1906 

132S 

16-01 

38-79 

327 

71-35 

1906 

1342 

16-49 

37-79 

3-30 

70-00 

Now  that  conqjarison  is  being  made  with  the  poor 
results  of  1914-15,  improved  gross  receipts  are  being 
recorded,  and  inasmuch  as  expenses  are  still  being 
kept  well  in  hand  satisFactory  gains  are  occurring 
in  net  receipts.  For  the  three  months  to  September 
net  earnings  were  $783,000  higher  than  for  the 
corresponding  period  of  1914.  The  course  of  earnings 
and  expenses  since  the  war  began,  and  with  which 
comparison  will  be  made  in  the  coming  months,  will 
be  evident  from  the  appended  statement:  — 

Coune  of  Earnings  and  Expenses  of  Southern  By  since  July  1914 


Montli 

Reieipti. 

Uav. 

liqiiipnient. 

portatiuu. 

penops. 

ieceipts. 

1911 

$ 

S 

» 

S 

S 

S 

.lull-  .. 

-1-     92,000  - 

47,1101)  + 

105,000  -i- 

126,000   -1- 

23.1,000 

— 

38,000 

Am;.  .. 

—      69,000  - 

ll>,i.00  + 

133,000  -1- 

96,000   -t- 

212,000 

— 

280,000 

Sept.  .. 

—    501,000  - 

68,000  -1- 

57,000  - 

29,000   — 

17,1.011 

— 

484,000 

Oct.    .. 

—  1,23.1,000- 

3'i,.iO0  - 

.    75,000  - 

212,000  — 

306,000 

— 

947,000 

^Jov•.  .. 

—  1,26 '.,000  — 

7;l,-lO0  — 

231,.IO0  — 

329,000  — 

64  .,000 

— 

626,000 

Dec.  .. 

1915 

Jan.  .. 

.-1,319,000- 

49,000  — 

115,000  — 

309,0  JO  - 

505,000 

— 

814,000 

-1,086,000  - 

SS,000  - 

207,000  — 

410,000- 

731,000 



355,000 

Feb.  .. 

-    693,000- 

49,000  — 

39,000  — 

380.000  — 

618,000 

— 

17,5,000 

Mir.  .. 

—    774,-JOO  - 

54,000  — 

157,000  — 

4311,000  — 

703,000 

— 

71,000 

.-Vpr.  .. 

-    589,-)00  - 

59,000  - 

336,000  — 

331,000  — 

677,000 

+ 

87,000 

Ma7   .. 

—     704,-1.10  - 

141,  lilO  — 

3yi,  .00  — 

439,000  — 

,0';7,.h)0 

+ 

36-1,1100 

June  .. 

.—    489,000  - 

132,000  - 

300,000  - 

416,000  - 

864,000 

+ 

376,000 

Tear 

—8,551,000- 

831,000  - 

1,443,000  — 
186,000  — 

5,09.i,0q()  - 
327,000  - 

3,386,000 

— 

!,966,000 

Julv  .. 

.—    494,000  - 

69,000  — 

647,000 

153,000 

Au«.  .. 

.-    376,1100- 

124,000  - 

193,000  - 

342,000  — 

671,000 

+ 

295,000 

Sept.  .. 

+    107,000 

? 

? 

?          - 

534,000 

+ 

641,000 

Oct.  (1st 

3  wis.) 

+    236,000 

? 

? 

? 

? 

? 

In  considering  the  future  of  the  Southern  it  is 
necessary  to  take  into  account  several  factors.  First, 
of  course,  is  the  recovery  likely  to  be  witnessed  in 
the  prosperity  of  the  cotton-growing  industry,  and 
which  should  be  accompanied  by  increased  spending 
power,  both  upon  passenger  travel  and   for  goods  of 
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all  kinds,  by  the  inhabitants  of  the  Southern  States. 
Secondly,  there  is  the  probable  growth  of  general 
traffic.  Not  only  is  the  South  producing  year  by  year 
larger  quantities  of  agricultural  products  of  a  diversi- 
fied character,  thanks  to  the  energies  of  the  ofhcei-s 
of  tlic  Southern  Railway,  but  those  officers  have  also 
been  responsible  for  attracting  to  the  South  vast 
numbers  of  new  industries  which  are  making  for  the 
steady  development  of  the  territory  served.  In  the 
past  year,  notwithstanding  the  advei^se  conditions,  no 
less  than  519  new  industrial  plants  were  completed, 
additions  were  made  to  a  further  219,  and  at  the  end 
of  June  last  57  new  plants  were  in  course  of  con- 
struction. Fmiher,  the  bringing  into  operation  of 
a  new  and  up-to-date  coal  terminal  at  Charlestown, 
S.C.,  a  port  served  by  the  Company's  lines  and 
expected  to  become  of  great  importance  in  the  future, 
should  afford  to  the  Southern  an  increasing  share 
in  the  bituminous  coal  traffic.  Hence,  with  a  return 
of  the  spending  power  of  the  people  of  the  South  to 
a  more  normal  level,  with  the  greater  output  of  agri- 
cultural products  of  ail  kinds,  and  with  the  bringing 
into  operation  of  new  industrial  plants  of  various 
descriptions,  the  Southern  may  reasonably  be  ex- 
pected to  obtain  a  steadily  increasing  volume  of 
traffic.  The  large  number  of  new  factories  and  mills 
opened  for  business  on  the  Company's  lines  in  recent 
years  will  be  evident  from  the  following  statement :  — 
IndustrM  Developments  <m  Lines  of  Southern  Bailrtay. 

, ^Year  to  Jani>  30 , 

Kew  Indnstlill  Plants  completed :  1915    1914    1913    1912    1911    1910     1509 

Brickworts      19       31       37       31       19       28       40 

Cottonseed  oil-mills 47        21        £0       25        12        21        11 

FertUiser  wo  ks  7        12        11       30        13         3  7 

Floor  and  t.ed  mills 54        30        26       30        29        21        S5 

Lumber  mills 57       79       93       73       71       69       67 

Parnuure  f.ctories 12        19        14        14        11  7        18 

Other  wood-woraing  plants 47        28       46       20       20        16        18 

Iron  industries  17        13        24        24        24        21        23 

Stone  qaarries,  coal  &  other  mines...    38       40       44       40       29       30       36 

Tanneries         —        —         2         1        —        —  1 

TextUo  mills 24       40       37       22       34       36       48 

MJscellaneoos 197      274      169     195      119      103      159 

Total 59     587      523     605     381      353      453* 

iDdnstrial  plants  onder  constrnction  57       65       60       73       62       72       65 
Plants  to  vrhich  addiUons  were  uade  2l9      286      222      197      141      163      123 

*  Ac  end  of  J  one  1909  at  least  10,0CO  mauolaccuring  plants  existed  on  lines 
of  Sontheru  Irtailway. 

.\pa.rt  from  the  general  expansion  likely  to  take 
place  in  industry  and  to  -bring  additional  traffic  to  the 
Company,  special  heetl  should  be  paid  to  the  growtli 
of  cotton  spinning  in  the  South,  where  for  the  most 
part  the  mills  are  situated  alongside  the  lines  of  the 
Southern  Eaihvay.  Only  a  few  years  ago  the  number 
of  spindles  in  the  South  was  veiy  small  in  comparison 
with  those  used  in  the  New  England  States,  but  this 
disparity  has  now  largely  disappeared,  and  at  the 
present  time  over  40%,  of  the  total  spindles  in  the 
United  States  are  in  the  South,  and  about  60%  in 
the  North.  Moreover,  the  South,  with  its  13,000,000 
spindles,  is  actually  working  up  a  larger  quantity  of 
cotton  than  is  the  North  with  18,900,000  spindles. 
The  growth  in  the  cotton  spinning  industiy  of  the 
South  in  recent  years  is  shown  below:  — 

Tr.  to  ,-U.S.  Cotton  Couinmption.— ^  Oommero'l  ^Cotton  Spindles  in  U.  S.— , 

Aug.    North.      South.        rotal.          Crop.  North.        South.         loial. 

31      Bales.        Balt.3.        Bales.           Bale?.  Komtwr.    SumDer.    Number. 

1915*  2618,000  3.  63,00' 5,781.000  15.U8.0U  18,900.000  13,018,00)  31,!.18 000 

1914«  2,571,1,00  3,063,000  5,634,000  14,882,^93  18,900.000  12,940,240  31.840,240 

1913...2,488,377  2,a69,659  6,437,936  14,167,115  18,81.0,000  12,416,592  31,216,692 

1912.2,631.432  2,744.067  5,375,499  16,128,426  17,70C,000  11.976,929  29,676,929 

1911...1,993,676  2,363  616  4,357,192  12,120  095  17.t00,000  11.503,263  29,003.253 

1910    19^3.904  2  341303  4,335,207  10,t09,668  17,400,000  ll,2i6,)30  28,63- 430 

1909.2,660,118  2,569,873  5,239,991  13,S2r,467  17,0L0,C00  10  780,308  27,780,303 

1908  .  1,896,661  2,193277  4.089.938  11,671,966  16,3.0,000  lO.'O  ,919  26,761,919 

1907...2526,J90  2,439.108  4,!)68,498  13.510,982  16,200,000    9,»24,245  26,124,245 

1906.2,349.478  2,374,123  4,723.703  11,345  9*8  15,600,000    9,181,207  24  781  iiOO 

1905...2,282,145  2,163,805  4,445,650  13,565,685  15,32&,000    8.747.810  24,072.817 

"  Crop  year  to  July  31. 

Having  regard  to  all  tlie  factors  in  the  situation, 
the  profits  of  the  undertaking  may  be  expected  to 
show  considerable  growtli  in  future,  but  although  it 
is  probable  that  for  the  cun-ent  year  the  full  5%  divi- 
dend on  the  Prefei^-ed  stock  may  be  earned,  it  is  im- 
likely  that  distributions  will  be  resumed  until  a  con- 
siderable margin  beyond  that  dividend  is  secured. 
However,  no  long  delay  is  likely  to  occur  before  such 


a  state  of  affairs  exists,  and  at  no  distant  date  Pre- 
feired  stockholders  should  again  be  receiving  a  return 
upon  their  investment.  The  price  of  the  Preferred 
is  now  69,  and  the  Common  is  quoted  27i.  At  the 
end  of  June  the  Company  had  cun-ent  assets,  exclu- 
sive of  materials  and  supplies,  of  $14,717,000,  of 
which  over  $8,000,000  consisted  of  cash  either  in 
hand  or  on  deposit.  Cun-ent  liabilities  at  the  same 
date  amounted  to  $12,685,000.  In  January  next  a 
small  amount  of  old  underlying  bonds  fall  due,  and 
will  be  replaced  by  5%  Consolidated  bonds,  and  in 
Februaiy  there  will  mature  $5,000,000  of  Short  Term 
notes,  which  will  also  be  taken  care  of. 

The  amounts  and  prices  of  the  Company's  prin- 
cipal securities,  together  with  the  yields  afforded,  are 
set  out  below  :  — 

Txeldt  Afforded  hy  Principal  Securities  of  Southern  By. 

Amount  Date  of    ,-Int.  or  Div.-,  Yield  % 

Description.         Oatatanding.  Bedemp-    Bale.    Paid  Price,  per  An.r 

8  tion.  %  1st  of  (,    I.  d. 

•ooUi.Ry.  5%  1st  Cons.Mt.  68,779,000  July  1994  5  J.  &  J.  lUit  n4  18    1 

Do.  DeveLi  Gen.-A'  Mt.  61,333,000  Apr.  1956  4  A.  i  0.  75it    5  14    4 

Do.  Memphis  Dir.  1st  Mt.  6,883,000  July  1996  5  J.  i  J.  98i«    5     17 

Do.  St.  Louis  Div.  1st  Mt.  12500,000  Jan.  1951  4  J.  i  J.  85»     4  18    5 

BLTena.Vir.iG»o.Con3..\It.  12,770,000  No?.  1956  5  M.  &  JT.  103J*  4  15    9 

8«or?ia  Pacific  1st  ilort      5,663.0X1  Jan.  1922  6  J.  <6  J.  106«    4  16    5 

L.iK..So."Monon"ClolUt.  5,892,500  July  1952  4  J.  i  J.  11'     n5    3  11 

8b  Ry.iIob.i;OhioColUMt.8,24i,CIOCI  Sept.  1938  4  M.  &  S.  68J»  n5  16    4 

Mob.  t  O.  Stock  Tr  o  rts.    5.670,200  —  4  A.  A  O.  62J»    6    8    0 

So.Ry.  4i%Eq.  Tr.Boids    9,050,000  Various  4*  Various  —•6  4   15    0 

AtLk  Dan.  4%  2n.  Ko  c.     1,525,000  Jnly  1948  4  J.  *  J.  82t    n5    7    ♦ 

Mob.  &  Bir.  5»«>  P   or  uien      800,C00  July  1945  5  J.  i  J.  104t      5    5    3 

Do.    4%  Golo  Mt      ...  1,200,000  July  1945  4  J.  i  J.  65it  "6  12    Z 

Do.    Preferred  scock  ...       9kX),000  —  4  J.  i  J.  60t      7    5    6 

S.  OaroUna  s  Geo.  Ist  Mort  5.250,000  May  1919  5  M.  4  N  101*      4  13    7 

So.  Ry.  3-yr.5%  Dsb.notei    5,000.000  Feb.  1916      5  F.  i  A.  lOCJ*   3    19  9 

3-r«ar  5  %  Notes          ...10,000,000  Mar.  2, 17  6  M.2S.  99-      5  16    0 

80LRj.5%N"cn-Oum.Pref.  J60,000,000  —  Nil  —  69           — 

Do.     Common  stock  ...130,000,000  —  NU  —  274t        — 

{•)  Kew  York  price,      (t)  London  price.     (»)  Basis,    (n)  Not  allowing  for 
redemption,    (r)  Allowing  tor  redempaou  of  bonds  at  par  at  maturity. 


CHICAGO  GREAT  WESTERN  RAILROAD 

It  is  certainly  somewhat  refreshing  in  these  days  to 
learn  that  a  railway  company  is  in  a  position  to  com- 
mence the  payment  of  dividends.  Such,  however,  is 
tlie  case  of  the  Cliicago  Great  Western  Railroad,  the 
directors  of  wjiich  have  this  week  announced  a  divi- 
dend of  1%  on  the  Preferred  stock.  No  particulars 
are  available  as  yet  as  to  the  period  to  which  the  divi- 
dend applies,  but  presumably  it  may  be  regarded  as  a 
lialf-yearly  distribution  for  the  current  six  months. 
After  the  thorough  reorganisation  of  the  foi-mer 
Chicago  Great  Western  Eailway  and  up  to  June  30, 
1914,  the  Prefen-ed  stock  was  entitled  to  4%  non- 
cumulative  dividends,  but  since  July  of  last  year  the 
dividend  has  been  cumulative.  A  complete  change 
for  the  better  has  occurred  in  tlie  physical  condition 
of  the  undertaking  under  tlie  present  management, 
until  now  the  service  offei-ed  and  the  weight  of  the 
average  freight  train  compare  verj-  favourably  with 
those  of  the  larger  roads  serving  the  same  territoiy. 
"The  net  profit  for  the  year  to  June  last  amounted  "to 
$868,000,  a  sum  equal  to  almost  2%  on  the  Preferred 
stock,  and  little  change  has  so  far  occurred  in  the 
current  fiscal  year.  It  follows,  therefore,  that  the 
net  profits  must  at  least  double  before  the  full  divi- 
dend on  the  PrefeiTed  stock  is  earned,  and  the 
prospect  of  such  results  being  attained  has  never  been 
brighter  since  the  incorporation  of  the  existing  Com- 
pany, the  crops  of  the  North-West  in  the  current  year 
being  laVge  and  prices  profitable.  By  the  end  of 
December  arrears  of  dividend  on  the  Prefen-ed  stock 
will  amount  to  5%.  This  stock  is  quoted  in  London 
at  about  44,  while  the  Common  stands  at  about  18J. 


Bengal  Co.^l  Co. — Dividend  at  rate  of  50%. 

Longmorn-Glenlivet  Distilleries. — Dividend  of  5%  on 
Ordinary. 

Ledbury  Rubber  Estates. — Interim  dividend  of  7^%, 
less  tax. 

Shoits  Iron  Co. — ^Dividend  of  &.  per  share,  less  tax,  on 
Ordinary. 

Scottish  Te.\  and  Rubber  Trust. — Interim  dividend  of 
4%,  less  tax. 


470 


THE     STATIST. 


[November  6,  1915. 


BUENOS  AYRES  GREAT  SOUTHERN 
RAILWAY. 

The  financial  and  economic  crisis  in  Argentina  is 
mainly  responsible  for  the  disappointing  results  of  the 
Buenos  AjTes  Great  bouthern  Railway  Company  in 
the  past  twelve  months.  As  a  matter  of  fact  the  crops 
in  the  southern  districts  were  good,  the  yield  of  wheat, 
barley  and  oats  luvving  been  better  than  in  the  pre- 
ceding year;  but  the  restriction  of  credit  arid  the  uncer- 
tainty of  commercial  operations  in  the  Republic  owing 
to  the  War  not  only  caused  a  marked  reduction  in  gene- 
ral goods,  which  in  normal  times  constitutes  the  Com- 
pany's largest  and  most  remunerative  soui-ce  of 
revenue,  but  also  a  considerably  reduced  passenger 
movement.  Fortunately  the  Company  was  able  to 
minimise  the  effect  of  these  adverse  conditions  by 
reductions  in  expenditure ;  but  efforts  in  this  direction 
were  to  some  extent  neutralised  by  the  abnormal  rain- 
fall throughout  the  Republic,  which,  following  as  it  did 
au  exceptionally  wet  season  in  the  preceding  year,  ■ 
caused  serious  damage  to  property  and  greatly  inter- 
fered with  the  normal  working  of  the  line.  In  the 
circumstances  it  is  surprising  how  well  the  Company 
has  come  through  what  may  be  termed  the  most  event- 
ful and  trying  period  in  its  history.  The  decrease  in 
gross  earnings  was  £523,000,  or  9,6%,  but  as  this  was 
accompanied  by  a  saving  of  £213,000,  or  6.7%,  in 
working  expenses  the  decline  in  net  earnings  comes  out 
at  £310, OOt).  or  13.7%.  Owing  to  the  conversion  of  a 
large  amount  of  Extension  share  capital  into  Ordinary 
stock,  fixed  interest  charges  on  balance  show  a  slight 
diminution,  and  as  miscellaneous  income  was  rather 
Ijetter,  the  loss  of  profit  amounts  to  £290,000,  or  about 
25%.  Such  a  loss  reduces  the  sum  available  for  divi- 
dend from  £1,127,000  to  £838,000  only,  a  lower  figure 
than  has  been  recorded  since  1901-02,  when  a  profit  of 
only  .£765,000  was  earned.  The  merging  of 
£5,590,000  of  Extension  share  capital  into  Ordinary 
stock  lias  certainly  come  at  an  awkward  time,  especi- 
ally as  up  to  now  interest  on  a  large  portion  of  the 
new  stock  has  been  provided  out  of  capital.  The 
necessity  of  a  further  reduction  in  the  dividend  is, 
therefore,  apparent,  and  even  at  the  lower  rate  of 
4%  the  sum  of  no  less  than  £258,000  has  had  to  be 
taken  from  last  year's  balance,  and  the  amount  now 
carried  fonvard  is  lowered  from  £316,000  to  £58,000 
only.  The  income  statement  of  the  Company  is  set 
out  beneath :  — 

Buetios  Ayres  Great  Southern  Railtvay. 

1914-15  1913-14       1912-13       1911-12 

^                  .                                              £  £                   £                   f 

Gross  earnings           4,942,000  5,484.000  6,569,000  5,404,000 

Elpenses         2,987,000  3,200,000  3,699,000  3,017,000 

Ratio           0-.0-41)  (58-56)         (56-31)         (35-83) 


1,955,000     2,264,000     2,870,000    2,387,000 
li;5,000        163,000        151,000        119,000 


!,120,000  2,417,000  3,021,000  2,606,000 

613,000  657,000  530,000  517,000 

46,000  46,000  46,000  46,000 

ll.i,000  120,000  107,000  99,000 

108,000  33,000  33,000  24,000 


Net  earnings 

Miscellaneous  income 

Total  net  income  ... 
4%  Debenture  stock 
41%  Saladillo  Deb.  stock 

Rentals,  &c 

Income  tax    ...  - 

Total  cllarges         S82,000  756,000  716.000  686,000 

Netproflt  for Pref.  stock      ...  l,l;3.S,000  1,661,000  2,305,000  1,820,000 

5%  Preference  stock  ...  400,000  400,000  356,000  300,000 
4%   Extension  shares   (1911 

>=«"«)            —  53,000  22,000  100,000 

4%    Extension  shares  (1913 

issue)           _  81,000  —  — 

Total  

Profit  for  Ordinary 

Dividend  on  Ordinary 

Rate  per  cent 

Balance       

Extraordinary  flood  repairs.. 

Balance       

Brought  forward 

Carried  forward 


400,000  534,000        378,000  400,000 

838,000  1,127,000  1,927,000  1,420,000 

1,096,000  1,146,000  1,590,000  1,421,000 

(■t%)  (5%)            (7%)  (7%) 


.  Dr.258,000  Dr,  19,000  Cr.337,000     Dr.  1,000 
—  138,000  —  — 


.  Dr.2.jS,000  Dr.157,000  Cr.337,D00  Dr.    1,000 
316,000        473,000        136,000        137,000 


316,000        473,000        136,000 


.\s  already  stated,  the  falling  off  in  traffic  was 
mainly  in  passengers  and  general  goods.  The  num- 
ber of  passengers  carried  diminished  4.268.178,  or 
15.5%,  and  the  receipts  therefrom  declined  £^58.000. 


or  14.2%.  Including  luggage  and  parcels,  winch 
also  show  a  diminution,  the  coaching  traffic  alone  is 
responsible  for  fully  one-half  of  the  loss  in  gross 
receipts. 

The  enormous  growth  in  the  passenger  trafi&c  in 
recent  years  and  the  severity  of  the  set-back  in 
1914-15  will  be  appreciated  by  a  glance  at  the  accom- 
panying table :  — 

Passenger  Traffic. 


Kecf  ipts  |.er 

Tear  to 

No.  of 

Pas.se  n«er 

Passenger 

Pas.senger 

June  ."in 

Passenger? 

Mile 

d. 

0-897 

Mileage 

Receipt** 

£ 
1,548,189 

191.-,     ... 

23,323,756 

414,422,431 

1914     ... 

27..i9I,934 

0-909 

476,902,130 

1,803,738 

1913     ... 

27,454,719 

0-912 

308,000,922 

1,968,7.59 

191-J     ... 

24,069,974 

0-915 

413,945,798 

1,692,942 

1911     ... 

22,231,112 

0-934 

411,570,289 

1,600,936 

1910     ... 

lS,90fi,.W5 

0-934 

379,833,345 

1,478,830 

1909     ... 

16,805,-2»() 

0-948 

348,947,794 

1,378,702 

1908     ... 

1.5,879.030 

0-929 

347,239,410 

1,34-2,674 

1907     ... 

13,099,664 

0-920 

323,629,579 

1,241,129 

l'.>06     ... 

9,999.203 

0-967 

269,129,933 

1,084,004 

With  the  exception  of  wheat,  barley,  and  oats, 
most  of  the  other  items  of  freight  traffic  show 
decreases,  a  decline  of  nearly  550.000  tons  in  general 
goods,  representing  a  loss  in  revenue  of  nearly 
£220,000,  being  the  heaviest.  The  good  wheat  corp 
brought  the  Companv  additional  receipts  of  £100,000, 
and  the  greater  demand  for  cattle  caused  a  larg-ar 
volume  of  this  important  traffic  to  pass  over  the  Com- 
pany's system.  To  show  the  nature  of  the  freight 
traffic  and  the  relative  importance  of  each  individual 
source  of  r-jveiuie  we  give  the  following  statement:  — 

Freight  Traffic  B.  A.  6ft.  Southern  Railway. 


Goods. 

1914-1.1 

1913-14 

1912-13 

1911-1.5 

1913-14 

1912-13 

Tons 

Tons 

Tons 

£ 

£ 

£ 

Wheat     

1,269,882 

788,914 

1,744,572 

337,0.58 

231,416 

501,674 

Barley  and  oats... 

591,004 

481,725 

878,.530 

204,066 

216,006 

375,048 

Wool       

77,393 

87,744 

87,358 

186,587 

150,357 

158,634 

Stone       

465,704 

799,607 

810,174 

12.5,018 

226,696 

246,382 

Potatoes 

132,075 

221,933 

226,417 

93,739 

148,800 

142,184 

Maize      

338,313 

404,397 

997,182 

79,246 

87,821 

246,611 

Flour       

102,429 

101,040 

98,497 

47,813 

49,282 

60,316 

Hay         

68,312 

72,806 

81,696 

35,5:3 

32,356 

29,390 

Skins       

14,313 

14,184 

15,023 

24,194 

21,676 

22,810 

Lime        

12,115 

78,737 

111,629 

23,769 

44,029 

57,757 

Hides      

9,455 

11,178 

12,415 

16,631 

16,137 

17,657 

Linseed   

32,656 

43,003 

44,665 

7,32-1 

13,113 

17,362 

Posts       

9,394 

14,284 

22,681 

6,103 

8,683 

13,088 

General  goods.&c. 

1,4.50,651 

2,004,6-13 

2,531,595 

904,9i;3 

1,121,679 

1,331,852 

Total 

4,619,898 

3,126,996 

7,662,434 

2,092,034 

2,308,350  3,209,765 

Govt.materials,&c 

253,921 

212,053 

145,488 

77,230 

62,923 

61,710 

Western    Railway 

materials,  ic. 

111,468 

151,804 

169,741 

3,281 

4,669 

7,744 

Grand  total 

4,990,2S7 

6,490,833 

7,977,663  2,173,585 

2,435,912 

3,269,219 

Live  Stock. 

No. 

No, 

No, 

£ 

£ 

£ 

Cattle      

1,552,333 

1,526,123  1,232,231 

332,402 

313,0.54 

267,012 

Sheep      

3,630,890  4,642,572 

6,207,795 

134,633 

151,894 

136,162 

Horees     

61,135 

42,136 

47,066 

30,219 

23,616 

26,722 

Pigs         

97,013 

80,731 

55,349 

11,206 

8,063 

6,389 

Total  live  stock...    6,361,371  6,191,662  6,562,961      608,460      496,625      454,285 

In  two  respects  the  Company  was  fortunate  in  the 
matter  of  expenditure — viz..  an  abundance  of  cheap 
labour  and  a  drop  of  11%  in  the  issue  price  of  coal. 
Maintenance  expenses  were  less  than  1%  above  those 
of  1913-14  notwithstanding  the  great  but  unavoidaole 
cost  of  track  maintenance  due  to  the  persistently  recur- 
ring rains  acting  everywhere  upon  surfaces  already 
saturated  by  the  previous  season's  floods.  Trans- 
])ovtation  expenses  were  reduced  by  about  10%,  attri- 
butable partly  to  cheap  coal  and  partly  to  a  curtail- 
ment of  13%  in  train  mileage,  the  latter  item  being 
particularly  noteworthy  as  indicating  the  efforts  made 
by  the  Company  to  work  with  increased  economy. 
The  saving  of  £213.000  in  the  total  expenses  is  in 
itself  satisfactory,  but,  coming  as  it  does  on  top  of  a  re- 
duction of  nearly  £500,000  in  the  preceding  year,  is  an 
achievement  reflecting  distinct  credit  on  the  manage- 
ment. The  damage  caused  by  the  floods  invo'ved  an 
expenditure  in  repairs  and  renewals  of  £200,000,  of 
which  £165,453  was  incurred  during  the  year.  This 
latter  sum.  however,  has  been  apportioned  between 
the  casualty  and  reserve  funds,  the  former  of  which 
has  been  entirely  absorbed.  For  the  purpose  of  show- 
ing tiie  relatively  large  sums  which  the  Company  last 
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year  spent  on  maintenance  and  the  savings  effected 
in  transiTortation  expenses,  we '  give  the  following 
statements  :  — 

WorUng  Expenses,  B.A.  Great  Southern  Bailway. 

Other  Total 

Exi»cnscs    Expenses 
£ 

422,000 
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Cond. 

Year  to 

Gross 

Maint.  of 

jraiiit.  of 

Traas- 

June  30 

KarninRS 

of  Wav 

Eqiiipmem 

portation 

£ 

£ 

£ 

£ 

1915     ... 

4,942,000 

547,000 

405,000 

1,613,000 

1914     ... 

5,4(54.000 

527,000 

419,000 

1,786,000 

1913     ... 

(i,.5r.9,IHH) 

740,000 

543,000 

1,848,000 

1912     ... 

5,404,000 

525,000 

140,000 

1,595,000 

1911     ... 

4,988,000 

490,000 

354.000 

1,431,000 

1910     ... 

4,602,000 

422,000 

376,000 

1,298,000 

1909     ... 

4,649,000 

399,000 

398,000 

1,325,000 

1908     ... 

4,442,000 

410,000 

349,000 

1,358,000 

1907     ... 

4,254,000 

434,000 

350,000 

1,323,000 

1900     ... 

3,897,000 

512,000 

309,000 

1,061,000 

1905     ... 

3,350,000 

382,000 

345,000 

753,000 

I9IM     ... 

2,853,0011 

277.000 

307,Oi'n 

623,000 

Batio 

of  E;^enses  io  Grois  Ear 

% 

% 

% 

1915 

11U7 

8-2" 

32-63 

1914 

9-C4 

7-t'.7 

32-68 

1913 

11-27 

S-27 

28-13 

1912 

9-71 

.>:-l:; 

29-53 

1911 

9S3 

7-09 

28-49 

1910 

917 

8-17 

28-20 

1909 

8-58 

8-56 

28-49 

1908 

9-22 

7-S.-I 

30-58 

1907 

10-21 

8--Jil 

31-09 

190G 

13-l.-i 

7-92 

27-24 

1905 

11-42 

7-31 

22-17 

1904 

9-71 

7-27 

21-86 

468,000 
568,000 
457,000 
429,000 
421,000 
-409,000 
357,000 
342,000 
357,000 
291,000 
206,000 


o/ 
/o 

8-54 
8-37 
8-64 
8-46 
8-60 
9-15 
8-81 
8-04 
8-05 
9-18 
8-67 
7-23 


£ 
2,987,000 
3,200,000 
3,699,000 
3,017,000 
2,694,01.0 
2,517,00" 
2,.")3 1,000 
2,474.000 
2,449,000 
2,239,000 
1,670,000 
1,314,000 


% 
40-44 

58-56 

56-31 

55-83 

54-01 

74-69 

54-44 

55-69 

57-5S 

57-47 

49-87 

4607 


Included   in  the   above  maintenance  expenditures 
are  the  following  special  charges  for  renewals:  — 
Special  Renenal  Charges. 


1914-15  1913-14  1912-13 

£  £  £ 

Permanent  way  &  works    101,057  114,063  226,666 

Locomotives       17,.539  22,604  44,900 

Carriages            15,138  18,143  36,038 

Waggons             26,726  32,122  63,805 

Pumps,  &c 2,297  2,677  5,317 

Total 162,757  189,609  376,626 

Percent,  of  gross  receipts       3-3%  3-4%  5-7% 


1911-12 

£ 
147,895 
29,309 
23,524 
41,650 
2,657 

245,035 
4-5% 


1910-11 

£ 
163,184 
32,339 
25,950 
45,955 
3,380 


271,264 
5-4% 


It  will  be  seen  that  the  Company  has  again  appor- 
tioned as  much  as  3.3%  of  the  gross  receipts  to  special 
renewals,  so  that  the  real  profit-earning  capacity  of  the 
road  may  be  regarded  as  approximately  equal  to  the 
dividend  of  4%  distributed. 

^^■ith  regard  to  the  future  several  factors  have  to 
be   taken  into   account.        Until   the  War  is   over   it 
cannot  be  expected  that  the  Company  will   get  back 
to  its    normal    results.        But  having    regard    to  the 
enormous  demand  for  the  produce  of  Argentina  and 
the  high  prices  that  are  being  obtained,  the  position 
IS  such  that  sooner  or  later  a  great  wave  of  activity 
will    pass   over   tiie   country  and  renewed  prosperity 
ensue.     In  his  speech  at  the  annual  meeting  of  the 
Great   Southern   last  week,    Mr.   David   Simson,   the 
Chairman,  jiointed  out  that  in  the  first  half  of  1915 
the  balance  of  trade  in  favour  of  .■Argentina  amounted 
to  nearly  £42,()C)0,000.     It  wiU  easily  be  realised,  he 
slated,   that  if  things  go  on  at  this  rate  for  another 
year  (and   there  seems   no  reason  why  they   should 
not),  the  increase  in  the  wealth  of  .\rgentina  will  be 
very  substantial  indeed,   and  she  should  therefore  be 
in  an  excellent  position  the  moment  peace  is  declared 
to  enter  tiie  world's  markets  with  large  oi-ders  which 
she  cannot  well  place  at  present.     When  the  country 
begins  to  make  up  for  lost  time  Ly  large  imports  the 
railway  companios  v.-ill  benefit  to  the  full    and  traffics 
will  then  show  their  old  elasticity.     At  the  moment, 
of  course,  everything  depends  on  the  size  of  tlie  crops, 
and     here,     fortunately,     the     conditions    are     very 
promising.     Over  5,000,000  acres  are  reported  to  have 
been  sown  this  year  with  wheat  and  oats,  or  slightly  in 
excess  of  la.st  }"ear's  acreage,  and  according  to  latest 
advices  the  young  crops  generally  are  very   flourish- 
ing though  rather  backward.     By  the  law  of  averages 
a  series  of  comparatively  dry  seasons  should  now  be 
experienced  in  Argentina,  and,  as  it  usually  happens 
that   after  a  spell  of  wet  weather  the  crops  are  un- 
usually abundant,  the  outlook  may  be  regarded  as  verj- 
promising. 

A  factor  which,   however,  has  to  be  noted  is  the 


uncertainty  of  tiie  working  expenses,  for  with  the 
enormous  rise  in  sea  freights  the  price  of  coal  has 
risen  to  a  very  high  level.  However,  to  meet  this 
and  other  increases  in  working  charges  the  Company 
has  raised  Its  tariffs  as  from  October  1  by  10%  on 
most  classes  of  traffic.  Even  with  this  advance,  ob- 
jected to  naturally  by  traders,  tariffs  are  still  well 
below  the  maximum  "the  Company  has  a  right  to 
charge,  and,  as  the  value  of  the  principal  products 
carried  over  the  system  has  been  greatly  enhanced 
by  the  War,  the  increase  in  freight  charges  appears 
to  be  a  reasonable  one,  and  is  not  hkely  to  meet  with 
any  serious  opposition. 

Partly  as  a  result  of  these  higher  rates  the  traffic 
receipts  of  tlie  line  continue  to  show  considerable 
improvement,  and  since  the  beginning  of  July  the 
increase  amounts  to  £276,000,  or  23%.  The  course 
of  earnings  monthly  so  far  in  the  year  will  be  seen 
from  the  table  appended:  — 


Course  of  Traffio  Receiptt  nnee  July  1,  1912. 


UoDtb 

July 

August    ... 
September 

3  montlis 
October  ... 
November 
December 

6  months 
January  ... 
February 
March 

9  months 
April 
May 
June 

Total  vear 


Principal 
Crops 
Carried 
..     Maize 


191.'i-lC 

£ 
278,000 
405,000 
331,000 


1914-15 

£ 

293,000 

328,000 

241,000 


1913-14 

£ 

361,000 

433,000 

345,000 


1912-13 

£ 

423,000 

526,000 

456,000 


1,014,000 

862,000 

1,139,000 

1,405,000 

472,000 

348,000 

383,000 

462,000 



361,000 

547,000 

501,000 

— 

428,000 
1,999,000 

507,000 

719,000 



2,576,000 

3,087,000 

— 

542,000 

529,000 

686,000 

— 

519,000 

558.000 

626,000 

— 

465,000 
3,525,000 

585,000 
4,248.000 

729,000 



5,028,000 

— 

480,000 

405,000 

533,000 

— 

545,000 

449,000 

484,000 

— 

392,000 

362,000 

524,000 

4,942,000     6,464,000     6,569,000 


Tlie  current  price  of  84xd  for  the  Ordinary  stock  to 
some  extent  reHects  the  more  promising  outlook,  for 
on  a  4%  dividend  basis  the  yield  afforded  is  only 
£4  15s.  3d.  per  cent. Whilst  it  is  not  possible  yet  to 
tell  how  soon  the  Company  will  be  in  a  position  to 
raise  the  dividend  beyond  its  present  figure,  a  1  the 
evidence  goes  to  show  that  within  a  short  time  a 
much  better  return  will  be  forthcoming,  and  that 
sooner  or  later  the  Company  will  get  back  to  its  former 
position  of  being  able  to  pay  7%  dividends  to  its  stock- 
holders. The  5%  Preference  stock  can  be  bought  at 
91ixd,  and  a  yield  of  nearly  £5i  per  cent,  is  forth- 
coming. For  absolute  safety  the  4%  Deben- 
ture stock  of  the  Company  ma\-  be  commended.  The 
total  fixed  charges  were  last  year  covered  about  two 
and  a  half  times,  and  as  the  combination  of  adverse 
conditions  then  obtaining  is  not  again  likely  to  be 
experienced  the  safety  of  the  Debenture  stock  is  un- 
questionable. The  price  is  81^,  and  the  yield  exactly 
£5  per  cent. 

The  capital  of  the  Company  is  set  out  beneath:  — 

Security 

4%  Debenture  stock  ... 
6%  Preference  stock  ... 
Ordinary  stock 


Total 


.\  mount 

£ 

15,472,560 

8,000,000 
29,090,000 

Dividend 
% 
4 

5 

4 

Price 
£ 

82 

911xd 
84xd 

Yield 
£   ».   d. 
5     0     0 
5    9     3 
4  15     3 

52,502,."i60 

Argentine  Southern  Land  Co.— Dividend  at  the  rate  of 
9%   per  annum,  less  tax. 

Batavia  Plantation  iNVESTiiEnr. — Interim  dividend  of 
7^%,  tax  free. 

Brampton  Brewery  Co. — Interim  dividend  on  Ordinary 

Chtjbwa  Tea  Co.— Interim  Dividend  of  10%  on  Ordinary, 

less  tax.  ,  ,o> 

Illinois  Traction  Co. — Dividend  at  the  rate  of  3  /<,   per 

annum  on  Common  st-ock   for  quarter. 

Perak   Rubber    Plantations. — Interim  dividend   of  IJrf. 

per  share. 

VallambROSa   Rcbber  Co.— Interim  dividend   of  bd.    per 

share,  less  tax. 

ilONERAKELLE  RUBBER  ESTATES. — Dividend  of  10">, ,  less 
tax. 
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NORTH  BRITISH 
&   MERCANTILE 

INSURANCE  COMPANY,    established  1809. 

"  An  old  and  first-class  office." 
"  Low  rates  a  distinctive  feature." 

The  Times. 

Funds  exceed  £24,000,000. 

LONDON  :  61  Threadneedle  Street.  E.C. 


Chief  Offices 


EDINBURGH  :  64  Princes  Street. 


Assurance  Company,  Limited. 

ACCUMULATED    FUNDS £1,650,062 

SUBSCRIBED     CAPITAL £300,000 

PAID-UP    CAPITAL £34,500 

LIFE,  FIRE,  ACCIDENT,    EMPLOYERS'  LIABILITY, 

BURGLARY     AND    THIRD    PARTY. 
Write  for  particulars  of  GuamnU'ed    Contracts  securing  a  Bonus  of 
£2  per  cent. 

To  the  Manager— 1,  2,  &  3  QUEEN  STREET  PLACE,  LONDON,  E.C, 


THE  OLDESr  SCOTTISH  Ofi'lCE. 


ESTABLISHED  1806. 


CALEDONIAN 

mSURANCE    COMPANY. 

FIRE.        LIFE.        EMPLOYERS'  LIABILITY. 

PERSONAL  ACCIDENT  AND  ILLNESS.      BURGLARY. 

HE,iD  Office— 19  GEORGE  STREET,  EDINBURGH. 

London    |      82  KING   WILLIAM   STREET,  E.C. 
Offices  \      14   WATERLOO   PLACE,   PALL   MALL,   W. 

LIVERPOOL  AND   LONDON   AND   GLOBE 
INSURANCE   COMPANY,  LIMITED. 

All  kinds  of  insurance  business  are  now  transacted 
by  this  comprehensive  insurance  Company.  Fire 
business  has  always  been  its  leading  department,  the 
life  business  is  considerable  in  amount,  and  the  more 
recent  accident  section  has  latterly  become  important. 
The  opening  of  the  marine  department  dates  from 
1911,  when  the  Thames  and  Mersey  Company  (whose 
title  suggests  an  affinity)  was  absorbed. 

The  total  premiums  shown  in  the  Company's 
accounts  for  1914,  embracing  all  departments, 
amounted  to  £4,867,076,  exceeding  the  correspond- 
ing figure  for  1913  by  £109,689.     The  increase  was 


not  all  along  the 
fisures  show  :  — 


Department 

Fire    . . 

Marine 

Personal  Acfident    .  . 

Employers'    Liabilitv 

(vvitliin  the  Uniteil 

Kingdom) . . 
Miscellaneous 

Life 

Annuity 
Leasehold 


line,    as  the  following  comjaarative 


1  'remium 
Income 
In  1911 
£ 
3.098,721 
337,017 
136.336 


Premium 
Income 
in  I'JiS 
£ 
3.136.588 
309.196 
160.710 


Increase 
£ 


Decrease 
£ 

37,867 


128,79+ 

8j3.615 

286.673 

2+.506 

1,414 


122.893 

717.379 

274.220 

35,  lo5 

1,246 


27,821         — 
—         24,374 


.5.901 

136,236 

l:i,4o3 


10,649 


168  — 


4.867,076    4.757,387 


182.579      72,890 


Net  increase,  £109,689 

The  trading  j^rotit  in  the  fire  section,  amounting 
to  £83,16-5,  was  not  as  large  as  usual,  representing 
as  it  did  only  about  2.7%  of  the  premium  turnover. 
In  1913  it  had  amounted  to  £306,168,  or  to  about 
9.7%  of  the  premiums.  Interest  earnings  on  the 
fire  fund  amounted  in  1914  to  £88,976,  and  after  the 
transfer  of  £172,141,  the  combined  amount  of  trading 
profits  and  interest  earnings,  to  profit  and  loss 
account  the  fire  fund  amounted  to  £2, 239, 48b,  con- 
sisting of  reserve  for  unexpired  risks,  £1,239,488 
(40%  of  the  premiums),  and  (as  in  the  previous 
year)  an  additional  reserve  of  £1,000,000. 

The  marine  account  showed  better  results,  the 
trading  profit  being  £47,950  (about  14.2%  of  the 
premiums),  which,  along  with  interest  earnings  of 
£15,901,  was  transferred  to  profit  and  loss  account. 
The  marine  fund  thereafter  amounted  at  the  close  of 
the  year  to  £391,047,  consisting  of  the  reserve  of 
£134,807  for  unexpired  risks,  and  the  saine  amount 
of  additional  reserve  as  at  the  close  of  1913 — viz., 
£256,240. 

The  decrease  in  the  personal  accident  premiums 
is  rather  unusual,  and  the  profit  shown  is  smaller 
than  usual  in  a  section  which  generally  gives  a  larger 
trading  surplus  than  is  the  case  in  other  departments. 
After  adjustment  of  the  reserves  for  unexpired  risks 
the  trading  profit  seems  to  have  amounted  to  £5,939 
(about  4%  of  the  premiums),  and  the  interest  earn- 
ings to  £3,208,  the  total  departmental  profit  thus 
lieing  apparently  £9,147.  The  sum  of  £12,194  was 
transferred  to  profit  and  loss  account,  and  the  addi- 
tional resei've  beyond  that  required  for  unexpired 
risks  (£54,534)  was  reduced  by  £3,047  to  £17,042, 
the  personal  accident  fund  at  the  close  of  the  year 
amounting  to  £71,576,  apart  from  £16,425  reserved 
as  provision  for  outstanding  claims. 

The  employers'  liability  business  within  the 
United  Kingdom  shows  the  handsome  trading  profit 
of  £18,325,  or  about  14.2%  of  the  premiums.  It  is 
evident  that  this  Company,  like  others,  is  feeling 
the  benefit  of  increased  premium  rates  in  this  section, 
which  used  to  be  one  of  the  least  profitable  to  under- 
writers. The  interest  earnings  amounted  to  £3,262, 
giving  a  total  departmental  profit  of  £21,587,  of 
which  £20,407  was  transferred  to  profit  and  loss 
account  and  £1,180  was  added  to  the  additional 
reserve  (inclusive  thereof  amounting  to  £25,759), 
beyond  the  reserve  of  £51,518  set  aside  for  unexpired 
risks.  At  the  close  of  the  year  the  employers'  liability 
fund  amounted  to  £79,276,  apart  from  £57,978 
reserved  for  outstanding  losses. 

In  the  miscellaneous  insurance  account,  where, 
it  will  be  noted,  there  was  a  specially  large  increase 
in  the  premium  income,  the  trading  profit  seems  to 
have  amounted  to  £22,274,  or  to  about  2.6%  of  the 
premiums,  or  about  the  same  proportion  as  in  the 
fire  section.  The  departmental  interest  earnings 
were  £18.180,  bringing  up  the  total  profits  in  this 
section  to  £40,454,  of  which  £33,315  was  transferred 
to  profit  and  loss  account,  the  balance  of  ,£7,139 
being  added  to  tlie  departmental  reserve  (thereafter 
.£150,000),  apart  from  that  for  unexpired  risks 
(£341,446).      The  relative  fund  at  the  close  of   the 
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year  was  £491,446,  exclusive  of  £217,603  reserved 
for  outstanding  claims. 

To  the  departmental  profits  above  shown  have  to 
be  added  £19,914  from  the  members'  life  profits 
account.,  representing  the  sliare  of  the  profits  to  share- 
holdi'i's  arising  from  the  last  quinquennial  valuation 
on  December  31,  1913,  appropriate  to  the  year,  and 
also  £121,673,  beins;  the  excess  of  net  interest  earn- 
ings credited  to  profit  and  loss  account  (£143,995) 
over  income  tax  and  charges  (£21,322)  debited  to 
that  account. 

The  total  profits  of  the  year  appear,  therefore,  to 
have  amounted  to  £448,768  as  follows:  — 


'      Departmont 
Fire        

Marino   . . 

Porsonal  Accident 

Employers'     Liability     (within     the 

United  Kingdom)    .. 
Miscellaneous    . . 

Life 

Profit  and  Loss 


£448,768 
This  has  been   apportioned  as  follows:  — 

1.  In  dividend  at  the  same  rate  as  for  1913,  viz.  24s. 
per  share,  less  tax,  on  265,525  shares  of  £10  each 
with  £1  paid  (Subscribed  Capital  £2,655,250, 
Paid-up  £265,525) £294,068 

2.  Interest  on  4  per  Cent.  Perpetual  Debenture  stock 

of  £805.800 30,262 

3.  Interest  on  4  per  Cent.  Thames  and  Mer.sey  De- 
benture stock  of  £450,696              1().638 

4.  Added  to  employers'  liability  fund        . .          . .  1,180 

5.  ,,       to  miscellaneous  insurance  fund  ..  7,139 

6.  Transferred  to  investment  fluctuation  fund 
(thereafter  amounting  to  £7.")5.000)  . .  . .  73,933 

7.  Added  to  stall  pension  fund  (thereafter  £79,551)...         15,000 


PrcQt  from 

Profit  from 

Trading 

Iiiterost 

£«:<,!  65 

£S8,'.l76 

47,930 

15,902 

5,939 

3,208 

18,325 

3,262 

22.274 

18,180 

19.914 

— 

— 

121,673 

£197,567 

£-251,201 

8.  Less  personal  accident  fund  reduced  by 


9.  Balance  of  Proflt  and  Loss  Account  increased  by 


£438,220 
3,047 

£435,173 
13.595 


£448,768 
The  balance  of  profit  and  loss  account  carried  for- 
ward to  1915,  after  provision  for  the  full  year's  divi- 
dend, is  £882,465.  The  general  reserve  fund  is 
maintained  at  £1,000,000.  Adding  these  to  the  fire  fund 
of  £2,239,488,  we  have  a  total  of  £4,121,953  ;  and  as  the 
specific  reserve  for  unexpu-ed  fire  risks  is  .£1,239,488 
(40%  of  the  premiums),  the  balance  of  £2,882,465 
may  be  regarded  as  the  Company's  conflagration 
reserve,  which  discloses  a  very  strong  financial 
positibn. 

The  Company's  .new  life  business  in  1914 
amounted  to  £575,154,  of  which  £36,500  was  re- 
assured, its  net  retention  at  its  sole  risk  being  thus 
£538,654.  The  total  life  premium  income,  increased 
by  £12,213,  amounted  to  £286,673,  expenses  of 
management,  inclusive  of  commission,  being  limited 
by  a  liberal  arrangement  to  10%  of  the  premiums. 
The  death  claims  in  1914  were  much  lighter  in 
amount  than  in  1913  (which  is  a  somewhat  unusual 
feature  considering  the  War),  having  been  for 
£176,907,  as  compared  with  £267,315.  The  interest 
yield  on  the  life  assurance  funds,  which  on  Decem- 
ber 31,  1914,  amounted  to  £4,048,244  (having  been 
increased  by  £101,096),  seems  to  have  been  about 
£3  15,s.  8d.  per  cent.,  after  deduction  of  income  tax. 
This  indicates  a  good  profit  from  interest,  as  the  rate 
assumed  at  the  valuation  was  £2  15s.  per  cent. 
Quinquennial  bonuses  on  participating  life  policies 
since  the  series  was  opened  40  years  ago  have  been 
consistently  at  the  rate  of  35s.  per  cent,  per  annum, 
in  reversionary  form,  which  is  a  high  proportionate 
standard.  The  Company  might  well  look  for  a  larger 
new  life  business,  considering  its  attractions  to  the 
public  and  its  low  expense  ratio. 

The  annuity  fund  at  the  close  of  1914  amounted 
to  £905,162,  and  the  leasehold  redemption  fund  to 
£4,184. 


The  balance  sheet  on  December  31,  1914,  shows 
total  assets  of  £14,146,852.  The  directors  certify 
that  in  tlteir  belief  the  assets  as  set  forth  therein  were 
in  the  aggregate  fully  of  the  value  stated,  after  deduct- 
ing the  amount  set  aside  in  the  investment  fluctuation 
fund. 


MOVEMENTS  IN  METAL  PRICES. 

Tjie  last  couple  of  montiis  have  seen  a  steady  appre- 
ciation in  the  prices  of  the  leading  commercial  metals, 
as  shown  in  the  table  below,  and  compared  with  the 
figures  ruling  in  1914  the  rise  is  in  many  cases  enor- 
mous. Standard  copper  compared  with  the  end  of 
last  year  has  risen  £16,  but  the  advance  in  refined 
copper  is  no  less  than  £28.  Tin  is  £12  up  for  cash 
and  £16  for  forward.  Lead  has  risen  £5,  and  spelter 
prices  are  about  £40  up,  while  the  gain  in  Cleveland 
pig  iron  amounts  to  about  13s.  per  ton.  All  the  year 
there  has  been  an  uplifting  of  prices,  and  the  only 
serious  set-back  has  been  in  the  case  of  spelter,  which 
on  July  30,  1915,  stood  at  £100  a  ton,  compared  with 
£27  15s.  on  December  last,  and  at  the  end  of  October 
was  quoted  at  £76. 

.lul.v  30,  Oct.30,  Dec.31,  JulySO,  Aug.31,Sept.30,  Cet.2», 


1911 


•>i 


Copper,  Standard  cash 
,,      3  months 
,,      electro 
Tin,  Standard  cash 

.,    3  moutlis  ... 
Lead,  Prompt    ... 
Forward  ... 
Spelter,  Prompt 
,,      Forward 
Cleveland  Warrants,  cash  2/10;10i 
„       One  Month     ...       2/11/0 


57t 

132 
136J 

183 

IS 

21} 

21} 


1911 
51J 


1914 
£ 

57 
60} 

14(1 
142 

I'J 

18^ 


1915 
£- 
71i 
72t 
874 
1.55 
156 
23J 


100 
S5 


1915 
£ 

69J 
81i 
150  J 
152 
22i 
22J 
74 
70 


27} 

2/14/4i    3/6/1  3/3/1} 
2/14/8i  3/6/8}  3/5/6 


1915 
£ 

73 

87} 

151} 

152 

34J 

23 

68 

62 

3/4/8 
3/5/0 


191S 

£ 

72i 

731 

88} 
158| 
158} 

24J 

23 

76 

67 

3/7/4 

3/7/8} 


131 

132} 
"8 
17} 
24 
24 

2/9/1 
2/9/4 

There  had  been  great   hopes  entertained  that    as 
matters  settled  down  to  war  conditions  more  normal 
conditions  would   gradually   be  established;  hut  there 
seems  little  hope  of  this,  in  fact,  each  week  sees  further 
difficulties  placed  in  the  way  of  the  conduct  of  mer- 
chant business  of  this  country.       Not  the   least  _  of 
those  which  are  now  having  to  be  faced,  and  which 
IS  to  no  small  extent  responsible  for  the  recent  upward 
move  in  prices,  lies  in  the  extraordinary  congestion  of 
shipping  facilities  from  America.     It  is  hard  enough 
as  it  is  to   gauge  how  things  are    going  in  America 
in  respect  of  production,  but  when  the  mystery  sur- 
rounding   the    output  of  copper,    lead  and  spelter   in 
North  .America  is  combined  with  the  mystery  regarding 
United  States  domestic  conBumption,  and  the  impossi- 
bility of  making  shipments  from  there  to  Europe  ex- 
cept under  such  conditions  that  there  is  no  chance  of 
knowing  when  the  metal  is  likely  to  arrive  here,  the 
confusion  becomes  confounded,  and  this  is  just  how  the 
metal  trade  stands  to-day.     Even  when  it  is  a  matter 
o\   shipping  metal    from    this  country  to   our  sorely 
pressed  Allies  we  find  nothing  but  obstructions,  owing 
partly   to  the   difficulty  in   securing  vessels  to  carry 
it  to  Eussia,    and,   when  this  trouble  is  surmounted, 
owing  to  the  erratic  commandeering  of  boats  in  all 
directions   by  the  authorities.     This  of  itself   entails 
enormous  risks  of  losses  upon  all  merchants  handling 
business  for  Eussia,  as  there  is  no  knowing,  even  if 
the  material  is  bought,  whether  shipping  "  permits  " 
will  be  granted  if  these  are  obtained,    whether  ton- 
nage can  be  obtained  to  carry  it,   and,  if  tonnage  is 
obtained  to   carry   it,  whether  the  boats  at  the   last 
moment  will  not  be  commandeered.     This  anomalous 
situation  ifc  seems  may  be   avoided   in    part    in    the 
future  by  the  Eussian  Government  chartering  vessels 
itself,  which  would  at  least  ensure  the  prompt  des- 
patch to  it  of  the  war  supplies  of  which  it  is  urgently 
in    need,    and  of  which  tJiousands   of  tons  have  on 
occasions  been  left  lying  in  barges  on  the  river  owing 
to  the  difficulties  placed  in  the  way  of  the  shippers. 
It    is  certain  that  Eussia   can    no  more   wage    war 
successfully  if  she  is  not  allowed  to  obtain  supplies 
of  material^  than  we  could  if  the  United  States  Govern- 
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ment,  by  fits  ami  sturts  and  without  notice,  suddenly 
iitld  up  all  shipping  facilities  between  that  country 
and  the  United  Kingdom.  In  the  meantime,  it  may 
be  instructive  to  give  a  short  table  showing  the  highest 
and  lowest  prices  of  copper,  tin  and  Scotch  pig  iron 
during  the  period  covered  by  the  last  great  European 
war :  — 

Copper,  Cliiie  b  tr> 

llii,  Strait-s       

scotch  pig  iron 

Eecords  of  other  of  the  commercial  metals  are 
not  available  for  the  above  period,  but  it  may  be  in- 
teresting to  follow  out  the  fluctuations  during  the 
three  years  following  lb72  in  those  metals  for  which 
there  are  returns;- 


1S70 

1871 

is;l' 

£    s. 

d. 

£     ». 

/I. 

L    ». 

d. 

'  Highest 

68  10 

11 

«.',     II 

IdS     tl 

II 

(  Lowest 

liO  10 

0 

04     U 

77     0 

0 

'  H.i!?lie!^t 

134  10 

n 

155     0 

1 5<J     U 

0 

1  Lowest 

104  10 

u 

124     0 

130     11 

0 

(  liigiiest 

S     1 

(i 

3  1-2 

r,  17 

0 

',  Lowest 

•2      !l 

y 

■2   11 

i 

:i  V2 

11 

Copper , 

Tiu        

Lead      

Silver    ... 
Scotch  pig  iron 


1.S73 
.«.    (I. 
■2     0     iJ 
0     0 


(  Hivliest 
\  Lowest 
I  Higuest     14:1     U     0     l-'l  10 


1S7I 
j;     .V.     il. 

Mil      0      I 
li      0      I 


i/. 


\  Lowest 
I  Highest 
\  Lowest 

.  Llt'ui-st 

I  Low  est 
i  Higiiest 
l  Lowest 


114  10     0 

24     0     0 

21   15     u 

i'Hid. 

67s<i. 

7     o     0 

5     13 


0  I 
111  I 
lu     I 


IS 

H  s. 

^i  II  0 

76  10  U 

in;  lu  (I 

7ij  11  0 

■2i  0  0 


20 


5iiJ<(. 
b't  ^d. 
.>     il     0 
3      11   U 


.,7S,/. 

85,.  i;. 


0 


All  calculations  as  to  the  probable  course  of  move- 
ments ill  prices  at  the  termination  of  the  present 
War  appear  to  be  futile.  That  ordinary  industry  in 
all  parts  of  Europe  has  been  brought  to  a  standstill, 
and  that  an  enormous  amount  of  leeway  will  have 
to  be  made  up  subsequently,  to  say  nothing  of  re- 
pamng  the  devastation  wrought  by  the  Huns,  goes 
without  saying ;  but  beyond  this  are  financial  con- 
siderations, and  at  the  rate  at  which  things  are  going 
now  the  wanton  and  reckless  expenditure,  waste, 
muddle,  incompetence  and  extravagance  in  which  this 
countiy  at  least  is  steeped  must  leave  their  mark 
tor  many  years  upon  our  financial  resources.  It  is 
upon  the  financial  position,  therefore,  that  it  would 
appear  nearly  everything  depends,  and  meanwhile 
America  is  rapidly  becommg  financially  bilious  through 
tlie  gorging  of  her  svstem  with  the  gold  of  the  Allies. 


SAVuY    HOTEL   SCHEME. 

Foe  years  the  Savoy  Hotel,  Limited,  has  been  handi- 
capped in  Its  finances  by  the  huge  disproportion 
between  a  gro'ving  amount  of  mortgage.  Debenture, 
&c.,  debt,  and  its  share  capital.  The  total  trust  and 
second-charge  indebtedness  in  various  forms  aggre- 
gates nearly  i;2,iUU,UUU,  while  the  Ordinary  and 
Preference  capital  amounts  to  close  upon  £560, OUU. 

In  the  matter  of  dividends  upon  its  share  capital 
the  Company  has  acted  conservatively,  and  has  year 
by  year  set  aside  to  various  writings  off  and  reserves. 
For  the  five  years  to  1913  inclusive  the  dividends 
upon  the  Ordinary  capital  were  5%  each  year,  and  the 
average  yearly  gross  profit,  before  appropriations  for 
debt  charges,  for  the  five  years  to  1914  inclusive  was 
about  £175,000.  Fixed  charges,  interest,  and  sinking 
fund  in  respect  of  first-charge  mortgages  and  second 
and  other  charges  now  absorb  about  £122,000  a  year. 

As  a  consequence  of  the  War,  receipts  have  fallen 
off  immensely.  About  50%  of  the  receipts  from 
lettings  of  rooms  arises  from  "  season  "  business  (May 
to  July)  derived  from  American  tourists,  and  a  large 
proportion  of  foreign  visitors,  normally  received,  has 
this  year  bee-i  lost.  The  1915  "season"  is  repre- 
sented to  have  produced  less  receipts  than  the  normal 
poor  results  for  the  first  three  months  of  any  year. 

In  respect  of  profit  results  to  December  31,  1914, 
no  dividend  was  paid  on  either  Ordinary  or  Preference 
share  capital,  and  after  meeting  all  fixed  charges  a 
balance  of  £41,475  was  set  aside  to  suspense. 

The  position  since  has  become  still  more  acute, 
and  the  directors,  in  consultation  with  the  holders  of 
securities  representing  first  and  second  charges, 
ask  consent  to  a  scheme  for  deferring,  until  a  year 
after  tlie   end  of   the  War,  the  cash  payment  of  in- 


terest on  the  second  charges,  calling  for  £61,100  in 
round  figures  for  the  twelve  months.  They  anticipate 
a  profit  during  the  War  period  of  only  about  £70,000 
a  year,  as  compared  with  the  average  of  £175,000,  and 
propose  to  continue  meeting  in  cash  only  the  interest 
and  sinking-fund  obligations  on  the  First  Charge 
Debentures,  which  call  annually  for  about  £61,080. 

The  respective  amounts  of  debt  and  capital  and  the 
annual  amount  required  to  satisfy  the  first  and  second 
charges  are  set  out  below:  — 


First-charge  mortgages 
Second  and^other  charges 


Isimi  Share  Capital  — 

7  %  I'refereuce  shares 
Ordinary  shares 


Amount 

£ 

1,172,318 

909,9i,0 

2,082,21B 


210,C00 
3U7,800 


Interest  and 

Sinking  Fund 

Charges 

£ 

61,080 
61,100 


As  to  second  charges  it  is  proposed,  in  lieu  of  cash, 
to  issue  Deferred  Interest  Certificates,  to  carry  in- 
terest at  the  rate  of  6%  per  annum,  payable,  if  the 
circumstances  permit,  yearly  or  half-yearly,  and  to 
be  redeemed  after  the  expiry  of  the  suspension  period 
as  to  any  overdue  interest  and  the  face  value  of  the 
certificates  out  of  the  certified  annual  profits  of  the 
Coinpan\"  sho\\u  to  have  been  earned.  Under  the 
arrangements  proposed  no  dividends  on  either  the 
Ordinary  or  Preference  shares  are  to  be  paid  until  the 
Deferred  Interest  Certificates  have  been  paid  in  full 
and  the  sinking-fund  payments,  which  also  are  sus- 
pended, have  been  made  good.  There  is  au  amount  of 
£125,000  5%  Del)entures,  1893,  which  are  payable 
July  1,  1918,  and  it  is  proposed,  and  tentatively  has 
been  agreed  to  by  the  holders,  tiiat  the  date  of  re- 
demption  shall  be  postponed  till  July   1,    1921. 

The  following  is  a  brief  record  of  the  amount  of 
profit  each  year,  the  amount  distributed  in  dividends 
on  both  Ordinary  and  Preference  shares,  what  the 
dividend  paid  on  Oi-diiwry  shares  alone  has  been,  and 
also  tlie  excess  profTc  carried  forward  after  allowance 
for  resei-ves  and  writings  off  at  the  end  of  each  year 
to  1913  inclusive.  In  respect  of  1914  the  excess  profit 
after  meeting  all  first  and  second  charges  was 
£41,475,  which  sum  was  set  aside  to  strengthen  the 
financial   position:  — 

Year's        Ord.         Total 


Year 

Profit 

Div. 

Dividends 

£ 

% 

£ 

£ 

1914 

...    171,318 

»ll 

Nil 

41,475  .\11  Bet  aside 

1913 

...     182,890 

5 

32,890 

9,349  Carried  forivard 

1912 

...     178,287 

5 

32,890 

8,830 

1911 

...    177,970 

5 

32,890 

8,9l0 

1910 

...    166,549 

t> 

32,890 

8,064 

191.9 

...    163.«75 

5 

v-2,8W 

7,864               „ 

TEBRAU    RUBBER    ESTATES. 

Wk  have  lu  two  ol  our  recent  issues  pointed  out  four 
rubber  plantation  companies  the  shares  of  which,  by 
reason  of  the  very  low  market  capitalisations  per 
planted  area,  and  their  dividend  prospects  on  account 
of  rapid  and  substantial  increase  of  output,  appear 
exceptionally  cheap.  These  concerns  are  all  more  or 
less  in  the  early  stages  of  production.  A  company 
which  is  a  good  step  nearer  maturity  than  the  four 
referred  to  is  the  Tebrau  Eubber  Estates.  Its  capital 
is  £125,000  in  £1  shares,  it  has  a  planted  area  in 
Johore,  Malaya,  of  3,917  acres,  and,  the  market  price 
of  the  shares  being  £2,  the  market  capitalisation  per 
planted  acre  works  out  at  £64 — a  low  figure  when  the 
nearness  of  a  high  dividend-paying  stage,  the  big 
increase  of  output  already  witnessed,  and  the  sound- 
ness of  the  Company's  financial  position  are  con- 
sidered. For  the  financial  year  ended  June  30,  1915, 
the  annual  report  in  regard  to  which  will  be  issued 
shortly,  the  rubber  output  amounted  to  646,410  lb. 
from  about  half  the  acreage  planted,  which  compares 
with  a  production  of  334,440  lb.  in  the  previous 
twelve  months.  The  ages  of  the  various  plantings 
indicate  that  there  will   be    a    further   hea-i'j-  annual 
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increase  in  the  output    dui-ing  the  next  two  or  three 
years :  — 

Acreage  Statement. 


Plante<1  prior  to' ami  including  1907,.,. 

1908       '     

1909       

1910      

1911       


3.917 


It  will  be  seen  that  ihere  is  a  large  area  of  1,173 
acres  planted  in  1910  which  should  have  about  reached 
the  tapping  stage.  The  effect  of  this  is  already 
reflected  in  the  quantity  of  rubber  produced,  for  in  the 
first  four  months  of  the  current  financial  year  the 
output  has  been  as  much  as  :2S5,949  lb.,  in  comparison 
with  165,045  lb.  in  the  corresponding  period  of  last 
yeaa-,  an  increase  in  production  of  very  nearly  75%  on 
top  of  a  90%  increase  in  the  past  financial  year. 

As  to  dividend  prospects,  the  net  profit  for  the 
financial  year  to  June  30,  1915,  at  an  estimate  of  li-. 
per  lb.,  should  amount  to  aljout  £32,000,  a  sum  which 
would  be  equal  to  25%  on  the  issued  capital.  How- 
ever, inasmuch  as  capital  expenditure  on  estate  upkee,. 
for  the  year  was  estimated  to  be  £11,279,  the  actual 
dividend  distribution  may  be  curtailed  to  15%,  leaving 
a  balance  profit  of,  say,  £13,500  undistributed. 
Seeing  that  the  surplus  liquid  assets  at  June  30,  1914, 
amounted  to  £15,000,  a  more  liberal  dividend  distri- 
bution than  we  have  allowed  for  would  be  justified 
Howe\er,  in  the  past  the  directors  have  adopted  a  very 
cautious  policy.  As  the  estate  reaches  full  maturity 
capital  expenditure  should  diminish,  and  a  much  larger 
proportion  of  the  profit  should  consequently  be  avail- 
able for  dividends.  For  the  current  financial  year, 
having  regard  to  the  great  increase  in  the  rubber  pro- 
duction above  referred  to,  we  should  think  the  divi- 
dend will  be  nearer  30%  than  the  16%  we  have 
estimated  on  account  of  the  past  financial  year,  and, 
subsequently,  ])rovided  the  price  of  the  commodity  i-; 
maintained  in  the  region  of  2.s.  per  lb.,  or  about  Qd. 
per  lb.  lower  than  the  present  quotation,  shareholders 
could  rely  upon  yearly  increases  of  dividend  until,  in, 
say,  three  or  four  years'  time,  the  estate  is  in  full 
bearing,  when,  reckoning  on  an  output  of  only  350  lb. 
per  acre — a  none  too  liberal  allowance  for  a  very  well- 
kept  estate — the  production  per  annum  should  be 
1,370,000  lb.,- which  would  yield  an  annual  profit, 
reckoned  at  Is.  per  lb.  (price  of  rubber  25.  and  "  all 
in  "  costs  Is.),  of  £68,000,  or  more  than  50%  on  the 
issued  capital.  Consequently  the  £1  shares  at 
fSi  appear  distinctly  cheap,  a  view  that  will  be 
strongthened  by  a  glance  at  the  following  informatioii 
in  regard  to  production,   costs,  profits,  Ac.  :  — 

Tehran  Rubber  Estates. 


Ve,-\r  eiitls  .T 

unc30. 

Capital  £125,000.  in  XI  shares. 

Market  price  share:;       





£2 

Plan'ed  acreage 





3,917 

Market  cipitalisation     



£250,000 

„                 „           per  planted  acre 



£64 

1915* 

1914 

1913 

Oatput  (ll>.)         

646.<10t 

334.440 

232,796 

„        per  planted  acr«  (Ib.l 

165 

865 

69 

Average  (;ni3a  price  rtali^ed 

2'ii 

Zjii 

2/7A 

**  All  in  "  co-sts 

1/2J 

V-i 

2'2! 

Net  profit 

i:32,3M 

£11.095 

£5,828 

Dividends 

(15%> 

Nil 

6% 

Capital  expenditure  on  e^tAtes 

£11,279 

£13.682 

£16.623 

Carry  forward      

— 

£11.230 

£539 

Surplus  liquid  assets     

— 

£15,127 

£9,662 

•  Estimated  result.s. 

t  Act 

ual  ovitpnt. 

"  Oil  Seeds  and  Feeding  Cakes."  With  preface  bv 
W.  R.  Dunscan,  C.M.G..  LL.D.,  &c.  Price  2s.  6(/. 
This  book,  published  by  Messrs.  John  Murray,  is  one 
of  a  series  of  Imperial  Institut-e  monographs,  and 
reveals  how  Germany  secured  a  virtual  monopoly  o! 
some  of  the  most  valuable  jiroduce  of  the  tropical 
possessions  of  Great  Britain. 


TAXING    CAPITAL. 

To  the  Editor  of  The  Statist. 

bin, — I  guarded  myself,  as  I  thought,  last  week 
against  your  misconception  by  stating  explicitly  that 
in  the  term  "  bankers  "  I  included  everyone,  from  the 
Government  down  to  the  smallest  loan  office,  who  does 
any  kind  of  banking  business.  However,  I  seem  to 
have  failed.  I  ask  you,  therefore,  to  permit  me  to 
prove  my  case  by  dealing  this  week  with  bills  of 
exchange,  which  play  so  great  a  part  in  the  foreign 
trade  of  every  countrj^ — which,  indeed,  seemed  so 
important  to  the  late  Chancellor  of  the  Exchequer 
tiiat  he  rushed  in  haste  to  protect  the  bill  acceptors 
at  the  expense  of  the  whole  of  the  taxpayei-s  of  the 
United  Kingdom.  Let  us  suppose,  then,  that  the 
Messrs.  Eothschild  authorise  a  merchant  in  Brazil  to 
draw  upon  them  to  the  extent  of  £20,000,  and  that 
the  Brazilian  merchant  draws  accordingly,  buying 
])roduce  of  any  kind  you  please.  In  due  course  the 
bill  is  presented  and  accepted.  The  produce  is  sold, 
and  when  it  falls  due  the  biU  is  taken  up.  Now  I 
have  chosen  the  ]\Iessrs.  Eothschild  because  of  the 
commanding  position  they  hold  in  the  world's  trade. 
£20,000  to  tliem  would  be  a  verj-  small  sum,  consider- 
ing the  magnitude  of  their  capital.  But  the  Messrs. 
Eothschild  carry  on  a  business  of  immense  extent  and 
most  varied  character.  Amongst  other  things,  they 
are  the  financial  agents  of  great  Governments,  and 
they  hold  at  times  very  considerable  sums  belonging 
to  those  Governments.  Moreover,  they  receive 
deposits  from  their  customers,  especially  tlieir  foreign 
customers.  Therefore  the  Messrs.  Eothschild,  in 
addition  to  their  own  capital,  have  at  their  disposal 
from  time  to  time  very  large  sums  belonging  to 
Governmental  and  other  customers.  The  particular 
£20,000  drawn  by  the  Brazilian  merchant  may  not 
have  affected  any  of  the  moneys  held  on  account  of 
others  by  the  Messrs.  Eothschild.  But  equally  pro- 
bable it  is  that  it  may  have  done.  To  the  extent  that 
the  ilessrs.  Eothschild  employ  moneys  held  by  them 
on  account  of  others  in  either  accepting  bills  or  doing 
any  other  kind  of  commercial  business  they  are  clearly 
acting  just  as  the  bankei-s  are — upon  borrowed  money. 
The  real  truth  is  that  the  whole  bill  of  exchange 
business  is  based  upon  credit  and  nothing  else.  In 
the  ultimate  resort,  its  security  depends  upon  the 
willingness  of  the  consuming  public  to  buy  and  con- 
sume the  commodities  dealt  in.  Everybody  knows 
how  the  price  of  coffee  varies  in  Brazil;  how  some- 
times Brazil  does  a  roaring  trade  because  coffee  is 
dear ;  and  how  at  other  times  either  the  Federal  Govern- 
ment or  one  of  the  State  Goverimients  has  to  come  to 
the  assistance  of  the  coffee  growers  because  of  the  low 
prices.  It  is,  then,  upon  credit,  and  credit  alone,  that 
the  whole  bill-accepting  business  is  conducted.  And 
its  success  depends  upon  the  wilhngness  of  consumers 
to  go  on  buying  at  remunerative  prices.  That  was 
])roved  decisively  when  the  War  broke  out,  and  when, 
tlierefore.  the  Chancellor  of  the  Exchequer  pledged 
the  credit  of  the  United  Kingdom  to  help  the  bill- 
acceptors  out  of  their  diiHculties. 

Ax  Economist  of  the  New  School. 

[We  now  appreciate  our  correspondent's  point. 
It  is  not  capital  he  wishes  to  tax  at  all,  so  that  we 
are  in  agreement :  it  is  the  commissions  made  by 
bankers  in  employing  a  part  of  the  countiy's  floating 
capital.  In  other  woi-ds.  it  is  a  trade  tax — a  very 
differoni   matter. 


U.VSK  OF  New  Zeal,\ni). — liitcrim  ilividend  on  Oi'diiiary 
«t.  rate  of  6%  on  capit:!!  paid  as  at  April.  1915,  and  at  rate 
of  3%    on   capital  as  at  July  1,  1915. 

L.VNAnRON  Rubber  Estates. — Interim  dividend  of  7^%, 
less  tax. 

Baury  Graving  Dock  and  Engineering  Co. — Dividend 
rate  of  10%.  less  ta.\,  on  Ordinai-y  shares  and  a  bonus  of 
2-'.   per  share,  making  11%   for  year. 
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Scottish    Provident     Institution. 

(ESTABLISHED    1837.) 

Funds  amount  to  £16,000,000. 


Revised   and   favourable   Rates 
may    be    had    on    Application. 


HEAD    OFFICE 

6   St.   Andrew    Square,     EDIt^BURGH. 


WBSl    END  : 


3  LombarcJ  St.,   E.G. 


17  Pall  IMall,  S.W. 


COUNTY 

FIRE    OFFICE,    LIMITED. 


50    REGENT    ST.,   W., 

and 
4  LOMBARD  ST.,  E.G., 

LONDON. 

THE  BUSINESS  OF  THIS 
OFFICE  IS  CONFINED  TO 
THE    UNITED    KINCDOM. 

FuU  Particulars  on  application 
to  the  Head  Office,  Branches, 
and    Agents  of   the  Company. 

APPLICATIONS  FOR 
AOBNCIBS  INVITED. 

JOSEPH  A.EOOSEY,A-«rf(aci/. 


Fire, 

Consequential  Loss  follow- 
ing: Fire, 
Personal  Accident  &  Disease, 
Workmen's  Compensation, 
Domestic  Servants, 
Third  Party  &  Drivers'  Risks, 
Burglary,    Plate  Glass, 
Fidelity  Guarantee,  and 
other  classes  of  Insurance. 


CONSOLIDATED 


AssuLr>£i,vace 


ESTABLISHED     1903. 


XjisYiited. 


Subscribed  Capital 
Paid-up  Capital    . . 

FOR  RESJ^S 


£500.000 
£75,875 

E  BUSmESS 


BY    TREATY    OR    OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 


Fire  and  General  Departmpnts. 

10  St.  SW'thln's  Laoe,  London,  E.G. 

Manager:  J.  Herbert  E.  Lane, 


Rt'gistered  Office  and  Life  Dept. 

9  Fiftet  Street,  London,  E.G. 

Actuary  and  Secretary: 

Chas.  Windett. 


djommemal 


LANCASHIRE  COTTON  INDUSTRY. 

Since  a  fortnight  ago  rather  "  bearish  "  influences  have 
been  at  worlx  iu  raw-cotton  circles.  More  favourable 
news  has  been  received  with  regard  to  the  American 
crop,  and  at  the  same  rime  there  has  been  a  disposi- 
tion to  reduce  estimates  of  consumption.  Prices  in 
yarn  and  cloth,  iiowever,  in  the  Manchester  market 
liave  not  sliown  much  change.  The  outstanding 
feature  of  intei-est  at  the  moment  is  the  question  of 
the  supply  of  labour.  The  boom  in  recruiting  for  the 
Army  is  having  a  marked  effect  upon  this  problem. 
The  consequences  are  being  more  seriously  felt  in  the 
spinning  districts  than  in  the  weaving  department. 
The  Master  Spinners'  Federation  has  discussed  the 
situation  at  recent  meetings,  and  a  deputation  from 
that  body  has  had  an  intei-view  with  Lord  Derby. 
Although  nothing  has  been  made  known  as  to  what 
took    place    there    is    not    much   hope  of  men  being 


specially  released  for  employment  in  cotton  miLs. 
There  is  every  probability,  therefore,  of  much  lessened 
production  in  yarn,  with  a  possible  scarcity  of  supplies. 

Trade  in  piece-goods  is  being  greatly  hampered  by 
the  difficulty  of  obtaining  colours  for  finishing  and 
dyeing  cloths.  Many  firms  are  conserving  their  avail- 
able supplies  of  dyes  and  are  refusing  to  quote  for 
certain  descriptions.  The  range  of  shades  is  becom- 
ing very  limited.  Owing  to  various  high  charges 
goods  cannot  be  put  down  in  our  outlets  abroad  except 
at  prices  which  look  very  dear  in  relation  to  the  values' 
ruling  in  the  I'aw  material,  and  it  is  quite  evident  our 
customers  throughout  the  world  are  hesitating  to  re- 
plenish stocks  at  the  present  time.  The  larger  inquiry 
for  India  has  continued  and  further  buying  has 
occurred  in  miscellaneous  cloths,  chiefly  of  a  light 
description,  and  some  manufacturers  have  obtained  a 
little  relief.  Practicable  demand  in  shirtings,  however, 
continues  very  disappointing,  and  although  in  some 
cases  buyers  and  sellers  are  not  very  far  apart,  it  is 
extremely  difficult  to  bridge  small  differences  in  price. 
Some  Manchester  merchants  have  rather  heavy  stocks, 
w^hich  tliey  are  prepared  to  sell  at  a  little  below  market 
quotations.  No  development  in  the  demand  for  China 
can  be  recorded,  and  grey  staples  are  decidedly  flat. 
For  Singapore  and  Java  a  fair  sorting-up  trade  con- 
tinues to  be  done.  Rather  more  activity  is  reported  for 
Egypt.  Several  Near  Eastern  outlets  are  entirely  cut 
off  from  a  trade  point  of  view.  Some  producers  of 
heavy  goods  are  not  quite  so  deeply  engaged  on 
Government  contracts  as  a  few  months  ago.  The 
home  trade  continues  generally  healthy. 

A  stronger  feeling  is  prevailing  in  yarn  circles.  In 
both  American  and  Egyptian  qualities  producers  are 
presenting  a  stiffer  front  to  buyers  than  for  some  time 
back.  This  attitude  is  due  to  the  pix>bable  lessened 
output  during  the  next  few  montjis  as  a  result  of  the 
shortage  of  operatives.  A  rather  increasing  business 
has  recently  been  done,  especially  in  medium  American 
numbers,  and  spinners  have  somewhat  strengthened 
their  position.  It  should  be  pointed  out,  however, 
that  when  a  mill  is  only  partially  running  the  stand- 
ing charges  are  the  same  as  when  production  is  at  full 
stretch,  and  it  is  necessary  for  producers  to  obtain 
higher  prices  for  yarn  if  losses  ai'e  not  to  be  entailed. 
The  export  demand  keeps  up  well.  Yarns  suitable 
for  dyeing  for  India  are  being  sold  fairly  freely.  A 
healthy  business  also  continues  to  come  round  for 
Holland  and  France. 

At  a  joint  conference  held  on  Wednesday  last  in 
Manchester,  between  the  trade  union  officials  and 
representatives  of  the  Cotton  Manufacturers'  Associa- 
tion, it  was  decided  to  grant  a  War  bonus  of  5%  to 
all  operatives  engaged  in  the  weaving  branch  of  the 
industry.  The  bonus  will  be  paid  from  the  beginning 
of  January  next,  and  will  go  on  for  three  months  after 
the  end  of  the  W'ar.  From  that  time  it  will  not  be 
possible  for  either  side  to  apply  for  an  advance  or  a 
reduction  in  wages  for  six  months.  About  200,000 
operatives  are  affected  by  this  decision,  and  it  is  esti- 
mated that  the  additional  cost  on  the  trade  will  amount 
to  about  £12,000  per  week.  In  view  of  the  wretched 
condition  of  the  industry  since  the  beginning  of  the 
War,  this  is  a  serious  extra  charge  for  employers,  and 
it  is  evident  the  advance  has  been  given  owing  to  the 
much  increased  cost  of  living. 


Bankers'  Investment  Trust. — Interim  dividend  at  the 
rate  of  4^%  per  annum  on  the  Preferred  stock  and  4%  per 
annum   on   the  Deferred   stock   for  half-year. 

Brtjxner  Mond  &  Co. — Interim  dividend  on  Ordinary 
at  rate  of  22^%    per  annum,  less  tax. 

Fine  Art  .ind  General  Insurance  Co. — Interim  divi- 
dend of  Is.   6(1.  per  share,  less  tax. 

Gartsides   (Brookside  Brewery) 
3%    on   Ordinary. 

Royal   Insurance    Co. — Interim 
share,   subject  to  t.a.\. 

RuDGE   Whitwohth. — Dividend 
tax  free. 

United  Insurance  Co. — Dividend  of  10%    per  annum. 


. — Interim  dividend  of 
dividend  of  14.?.  per 
of    10%      on     Ordinary, 
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LOUISVILLE   AND  JlASHVILl-E   RAILROAD. 

SIXTY-FOURTH  ANNUAL  REPORT— FOR   THE   FISCAL    YEAR   ENDED   JUNE  30,  1915. 

To  the  Stochholdert  of  the  Louisville  ^  Ifathmlle  Railroad  Company :  Lonisrille,  Ky. :  October  6,  1915. 

The  Board  of  Directors  of  your  Company  respectfully  submits  the  following  Report  for  the  fiscal  year  ended  June  30,  1915  :- 


UUes. 


830-49 
133  46 
38-92 
216-01 


7. — Lines  Ornned  and  Operated.  MILEAGE. 

(1)  Owned— )'rop«r:y  Deeded 

(2)  Operated  but  not  Owned — 

(a)  Operated  as  owner  of  entire  Capital  Stock      

(6)  Operated  under  lease  

(c)  Operateil  onder  contract 

(d)  Operated  under  trackajje  arrangements 

(3)  Owned,  leased  to  N.  C.  and  St  L.  Rv.-operated  under  trackage  arrangements  

(4)  Owner  of  entire  Capital  Stoctt,  property  operated  separately — operated  by  tMa  Co.  under  trackage  arrangemenU     ... 

Total  operHte.1         ..  ..  

Average  mileage  operated  during  the  year.  5,036-98. 
II.— Lines  Operated  under  their  Separate  Organisations  in  rehich  this  Company  Onns  a  Majority 
of  the  Capital  Stock  or  is  Interested  as  Joint  Onmer  or  Lessee. 

Nashville,  Chattanooea  &  St.  Louis  Railwav  (a  majority  of  the  Capital  Stock  owned)     

Central  Transfer  Railway  &  Storase  Co..  LonisviUe  (one  halt  of  the  Capital  Stock  owned)       

Georgia  Railroad  and  Dependencies  (intere-ted  as  ioiot  lessee)  ■        ■..        ...         .         

Obicago,  Indianapolis  &  Loaisville  Railway  (a  majority  of  the  Capital  Stock  owned  jointly  with  the  Southern  Railway  Oo.)    ..        ... 
Louieville,  Hei  derson  &.  St.  Louis  Railway,  las  mileage  of  Louisville  &  Nashville  Railroad  operated  under  trackage  arrangements  (a 

ma]ontv  of  the  Capital  Stock  owned)   .  

Woodstock  i:  Blocton  Railway  (one-halt  of  the  Capital  Stock  o^vned)  

Less — Mileage  used  by  this  Company  under  trackage  arrangements — 

Wood>tock  &  Blocton  Ra'Iwr.y  

Na-hvtile,  Obaitanooga  4t  St.  LiQi^  Railway 

Louisville,  Henderson  &  St.  Louis  Railway        

III. — Lines  Owned  by  this  Company  but  Operated  by  other  Companies. 

Fadncah  &  Memphis  Division  (leased  to  Nasb.,  Chatt.  i  St.  L.  Ry.  at  5  per  cent,  on  cost  of  road)     

Less— ilileage  operated  by  this  Company  under  truckage  arrangements     

Olarksville  &  Princeton  Branch— Gracey,  Ky.,  to  Princeton,  Ey.  (leased  to  Ohio  VaUey  RaiL  Co.  at  S12,039.70  per  ann.) 

Total  mileage       

Total  mileage  June  30, 1914 

Increase       

ACGOonted  for  as  follows — Additions — Lewisburg  &  Northern  Railroad     

Nashville  &  Decatur  Railroad        

Snndry  net  aduitions 

BONDED     DEBT. 

Bonded  Debt  June  30, 1914,  total  issue  

Bonds  Issued— Di-ided  Fifty  year  4  per  Cent.  Gold 

Lexington  &  Eastern  Railway  Co.,  First  Mortgage  Fifty-year  5  per  Cent.  Gold       


Mils. 
3,806-32 


1,218-83 
5-46 
6-46 


5,037-12 


2,360-07 


59-32 


248-74 
20-71 


79-17 

14-41 

7-03 


2,300-75 


269-45 

7,607-32 
7,5(K-66 

100<6 


100-66 

..  $184,441,339  94 
$1,196,000  00 
9  82J.000  CO 


11,019,000  00 


Bonds  Drawn  for  Sinkine  Funds— Redeemed— Kransville,  Henderson  &  Nashville  Divisien  Gold 

G.^neral  Mortgage  Gold 

Pensacola  and  Atlantic  RR.  Firet  Mortgage  Gold 

PensBcoia  Division  First  Mortgage  Gold         

Newport  &  Cincinnati  Bridge  Co.  General  Mortgage        

Unredeemed  (not  Presented  for  Payment) — Evansville,  Henderson  &  Nash.  Div.  Gold  ... 

General  Mortgage  Gold , 

HendersOQ  Bridge  Company  First  Mortgage  Gold .". 


Bonds  Redeemed  and  Canwlled — Lexington  tt  Eastern  Railway  Co.  General  Mortgage 

Yellow  River  Railroad  tirst  Mortgage 

BondsMatured-Redeemed— 'Equipment,  Series  "A"  5  per  cent  Gold 

Cash  Deposited  with  Trustee  to  Retire  Bonds- Lexington  &.  Eastern  Railway  General  Mortgage  , 


$105,000 
545,000 
101,000 
25.000 

I3o:o 

6C00 
73,000 
1,000 


22  000 

140,000 


650  01^0 
10.000 


789,000  00 

79.C00  00 
868,C0O  00 

162,000  00 

660,000  OO 


1,690,000  CO 


Net  increase  over  last  year  

Bonded  Debt  June  30, 1916,  total  issue.    (See  Balance  Sheet,  Table  IIL)     

Legs — Bonds  Owned — in  Treasury  

Depositee  in  Trust  a^  Colateral  

Deposited  Account  o' (jeorgia  Railroad  Lease  

Held  In  Sinking  Funds     

Total  Outstanding  Bonded  Debt  in  hands  of  public  Jane  30, 1915       

Tot.l  Outstanding  Bonded  Debt  in  hands  of  public  June  30, 1914      

Increase  in  Bonds  ontstaoding  in  hands  of  public  ...        ...        

Accounted  for  as  follo»5  :-BoLds  tola— Lexington  i  Eastern  Railway  Co.  First  Mortgage  Fifty-year  5  per  cent.  G"'^  ••        ■- 

Deduct- Bond- matorel *^'SS  m 

Cash  Deposited  to  retire  bonds      i  SSS  Sn 

Bonds  purchi»?til  and  cancelled      oc^'^S  nn 

Bonds  drawn  for  SiukUig  Put.ns,  including  Redeemed  and  Unredeemed  Bonds So^.O-V  00 

Bonos  Purchased  for  Sinking  Poods  


9,329,000  00 

$193,770,339  94 

.  $14,018,359  94 

3,9:9000  00 

503  COO  CO 

l,09i,00o  00 

19,539339  94 


$174,251,000  00 
168,3)1,003  00 


t7,£00,000  00 


$5,890,000  00 


65,000  00 


Less— Bonds  withdrawn  from  Treasuiy  and  canoellcd  for  Sinking  Ponds      

Increase  as  shown  above 

GENERAL     RESULTS. 
The  General  Results,  as  given  in  detail  in  Table  No.  I.,  are  here  suoimarlsed  : 

Operating  Revei  nes  ...         

LeSff  OperatiLg  Expenses.  76-41  per  cent.  

Net  Operating  Bevenur-s,  25v9  per  cent. 

Taxes  

Uncollectible  Railway  Revenues      


Other  Income ;  From  Rents  ..        

From  i^eparatcly  Operated  Properties         

From  Ibvtsiments         

Fr..m  luterot      

From  Securities  held  under  Georgia  Railroad  Lease       

Total  Income  

Dednetions  from  lucome  :  laterest  on  Bonded  Debt 

Oti  tr  interest     ...         

Rent!  

Sinking  Funds     ..         

Reserve  for  Doubtful  Accounts  .         ...        

Taxes  on  Miscellaneous  Physical  Property,  Jec 

Net  Income  carried  to  Profit  and  Loss  Account 

The  balance  to  credit  of  FroSt  and  Loss  Account  amounts  to  $40,998,116-89. 


1,616,0C0  CO 
6,a<XI  00 


1,610,000  00 


$5,830,000  00 


...  $51,605,015  39 
...    59.431,789  01 

.  . $12,174,226  38 

...       2,135.712  78 
6065  19 
2,142,777  97 


$1,507  501  55 

139.909  16 

l,WO,052  37 

6.8  »29  79 

73  703  CO 


$10,031,448  41 


$7,475.56'.  39 
41434  24 
879,262  86 
146.484  31 
22,0i7  32 
36,120  71 


3,429,595  65 
$13,461,044  06 


8,600,901  83 
"$7,860,142  23 
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GROWTH    OF    TRAFFIC. 

The  growth  of  traffic  for  the  past  10  years  is  shown  by  the  following  table :— 


Tears. 

Average  Miles 
Operated. 

Operating 
HeTenaes. 

Operating 
Espensea. 

Net  Operating 
Revenaea. 

Operating 
Revenues 
per  ilUe, 

Operating 
Expenses 
per  UUe. 

Net  Operating 
Revenues 
per  Mile. 

Percentage  ol 
Espensea  to 
Operating 
Revenaea. 

1906-1906 

4,130-91 

$43,008,996  23 

830,933,463  71 

812,076,632  62 

$10,411  60 

$7,488  29 

$2,923  21 

71-92 

1906-1907 

4,306'33 

48,263,946  20 

36,781,302  64 

12,482  642  66 

11,207  67 

8,309  00 

2,898  67 

74-14 

1907-1908 

4,347-80 

44,620,281  16 

•33,594,291  05 

11.025,990  11 

10,262  72 

7,726  73 

2,636  99 

76-29 

1908-1909 

4,393-U 

45.425,891  45 

•29,627,499  48 

15,798,391  97 

10,340  26 

6,744  08 

3,596  18 

6522 

1909-1910 

4,654-30 

52,433,381  94 

•34.9S6,573  78 

17,447,803  16 

11,512  94 

7,681  88 

3.831  06 

6672 

1910-1911 

4,698-39 

53,993,740  78 

•38,479,322  61 

16,513,918  17 

11,741  88 

8,368  11 

3,373  77 

71-27 

1911-1912 

4,70993 

56,211,788  30 

•39,626,327  44 

16,586,460  86 

11,934  74 

8,413  36 

3,521  38 

70-49 

1912-1913 

4,819-86 

69,466,699  14 

•44,810,880  41 

14,654.818  73 

12,337  64 

9,297  13 

3,040  51 

76-36 

1913-1914 

4,936-73 

59,682,777  77 

»44,782,708  27 

14.900,069  50 

12,089  54 

9,071  33 

3,018  21 

76-03 

1914-1915 

5,036-93 

51,606,016  39 

•39,431,789  01 

12,174,226  33 

10,245  43 

7,828  46 

2,416  97 

76  41 

*  Does  not  include  Additions  and  Betterments  heretofore  included  in  Operating  Expenses. 

RAILS. 

The  rails  in  main  track  operated,  except  trackage  rights,  are  shown  below : — 

Steel  RailB— Under  58i  pounds  per  yard         

58}  pounds  per  j'ard    ...         

60  to  65  pounds  per  yard       

68  pounds  per  yard 

70  pounds  per  yard      

80  pounds  per  yard     

85  pounil^  per  yard      

90  pounds  per  yard     ...  

141  pounds  per  yard      

Iron  Ralls     

Total 

To  which  add — Operated  under  trackage  arrangements 

Total  mileage  owned  and  operated         

The  rails  in  main  track  owned,  operated  by  other  companies,  are  shown  below  : — 

Steel  Rails— 56  pounds  per  yard 

58  pounds  per  yard       

60  pound?  per  yard      

68  pounds  per  yard       

75  pounds  per  ya^'d       ...         

80  pounds  per  yard      

86  pounds  per  yard      

90  pounils  per  yard       

Less — Portion  of  Paducah  &  Memphis  Division  used  by  L.  &  N.  Railroad  under  trackage  arrangements  

Total  mileage  operated  by  other  companies      


76-14  miles 

319-80  miles 

276-74  miles 

56-21  miles 

1,238-62  miles 

1,764-08  miles 

24-87  miles 

1,050-iiO  miles 

1-32  miles 

4,808-58  mUes 

-61  miles 

4,809-19  miles 

227-93  miles 

5,037-12  miles 

1-40  miles 

22-35  miles 

54-04  miles 

-71  miles 

•04  m'les 

172-96  miles 

23-21  miles 

-20  miles 

274-91  miles 

6-46  milei 

269-45  miles 

ADDITIONS    AND     BETTERMENTS— ROAD. 

During  the  year  there  were  charged  to  Investment,  Road,  Expenditures  for  Additions  and  Betterments  as  follows  : — 


Engineering 

Land  for  transportation  purposes 

Grading  

Tunnels  and  subways  

Bridges,  trestles,  and  culverts 

Ties       

Rail?      

Other  track  material 

Ballast 

Track  laying  and  surfacing 

Right-of-way  fences 

Crossings  and  signs 

Station  and  office  buildings 

Roadway  buildings , 

Water  st;\tions  

Fnel  stations 

Shops  and  engine  houses     , 

Wharves  and  locks 


$33,599  86 

225,604  46 

94.193  61 

49,641  62 

C/-.26,075  91 

37,782  90 

330,196  12 

390,436  61 

99,889  01 

109.070  58 

7,369  21 

145,698  91 

391,645  05 

32.087  96 

34.068  63 

22,058  36 

132,103  23 

37,439  58 

Telegraph  and  telephone  lines       

Signals  and  interlockers      

Power-distribution  systems 

Miscellaneous  structures     

Paving 

Roadway  machines 

Roadway  small  tools  

Assessments  for  public  improvements 

Revenues  and  operating  expenses  during  construction 

Other  expenditures — Road 

Shop  machinery        

Taxes    

Total  for  the  year  ended  June  30, 1915 

Total  for  the  year  ended  Jane  30, 1914 


Decrease 


$105,592  16 

331,176  03 

951  99 

2,968  48 

Cr.10,124  74 

45,333  88 

625  68 

Cr.15,718  18 

0.6,878  32 

662  35 

102,067  61 

2,664  OS 

;  2,705,820  51 
7,098,190  01 


.  $4,392,369  50 


ADDITIONS    AND    BETTERMENTS— EQUIPMENT. 

The  following  e.-^penditures  for  Additions  and  Betterments,  Equipment,  were   charged  to   Investment,  Equipment,  during 
the  year : — 


Obabges  :  Locomotives— Thirty-five  (35)  bought  or  built 

Equipping  twenty-one  (21)  with  smoke-abatement  devices  (Nashville  Terminals) 

Equipping  with  t!la«s  water-gauges,  Obicago  flange  oilers,  automatic  fire-bos  doors,  superheaters,**electric 
headlight^,  steam  heating  apparatus,  and  changing  safety  appliances 

Passenger  Train  Oars- Forty-five  (45)  bought  or  built 

Expenditures  on  new  cars  not  completed         ...        ", 

Equipping  with  steam  heat  and  changing  safety  appliances        .', 

Freight  Train  Oars— Two  thousand  one  hondred  and  seventy-five  (2,175)  bonght  or  built 

Seven  (7)  rebuilt       "^ 

Applying  Farlow  draft  gears  and  changing  safety  appliances       

Work  Equipment— One  (1)  st.aniard  spreader  car  bought         

Eighty-six  (86)  released  from  construction  work      '.* 

Improvements  on  derrick  oar  No.  41220  

Applyiog  Fariow  draft  gears  and  changing  safety  appliances       

Twenty-three  (23)  freight  train  cars  changed  to  work  equipment 

Thirty  (30)  passenger  train  oars  changed  to  work  equipment      

Credits  :  Locomotives— Thirteen  (13i  destroyed  or  sold      

Passenger  Train  Oars— Ten  (10)  destroyed  or  sold  ",\        '.,[        ,'.[ 

Thirty  (30)  changed  to  work  equipment 

Freight  Train  Oars— One  thousand  eiirht  hundred  and  forty-two  (1,842)  .lestroyed  or  sold         

Twenty-three  (23)  changed  to  work  equipment       *' 


Work  Equipment— Two  hundred  and  sixty-four  (264)  destroyed  or  sold 
Total  charges  for  the  year       


$609,683  35 
824  44 

38,982  61 

614,112  62 

17,312  84 

1,434  01 


1,819,493  49 
6,611  38 
84,374  12 

1,000  00 

106.524  32 

1,006  81 

806  36 

5.199  45 

14.020  22 


34,766  25 
121,611  46 

923,358  66 
10,902  04 


$649,490  41 


632,859  47 


1,909,478  99 


128,657  16 
118,895  82 

166,277  71 


934,260  70 
92,066  53 


$3,320,386  03 


1,301,5CO  76 
$2,018,885  27 
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RESERVE  FOR  ACCRUED  DEPRECIATION 
EQUIPMENT. 

Obkpits  : — Depreciation — 

•Locomotives       

Paaseuger  Train  Oare 

•Freight  Train  Cars      

•Dining  Ours       

•Work  Bquipment         


Oharoeb  :— AccruLil  Depreciation — 
On  Equipment  destroyed  or  sold — 

TliirteiM  (13)  Locomotives  ... 

Ten  (10)  Passenger  Train  Cars 

One  thousand  nine  hundred 
and  twenty-seven  (.1,927) 
Freight  Train  Cars... 

Two  hundred  and  sixty-seven 
(267)  units  of  Work  Equip- 
ment   


8376,670  72 

103,919  92 

l,698,6i5  10 

6.157  62 

73,827  63 

$2,159^01  19 


GUARANTEES. 

The  Company  has  guarantee(J,  by  endorsement  or  by  agree 
ment,  the  following  obligations  : — 

Louisville  Sc  Nashville  Terminal 
Company  First  Mortgage  Foar 
per  Cent.  Gold  Bonds — 


$90,983  11 
19,268  15 


641,479  15 


50,878  48 


On  Equipment  changed  to  another  class— 
Tliirty  (30)  Passenger  Train 

Cai4 103,265  50 

Twenty-five      (25)     Freight 

Train  Cars 8,24198 


802,608  89 


111,607  48 


Total 


914,116  37 

Net  Credit  for  fiscal  year  ended  June  30, 1915 §1,244,984  82 

Balance  to  credit  of  Reserve  for  Accrued  Depreciation— Equipment, 

June  30, 1914      17,439,335  40 

$18,684,320  22 
Balance  to  Credit  of  Reserve  for  Accrued  Depreciation — Equip- 
ment, June  30, 1915 — 

For  Locomotives        §4.940.935  61 

Passenger  Train  Cars       1.349.263  30 

Freight  Tniin  Cars  11,824,774  39 

Dinmn  Cars 60,60-)  80 

Work  Equipment „  518,837  12 

818,684,320  22 

The  above  balance,  §18,684,320.  22,  Includes  depreciation  on  equipment  of 
the  Lexington  &  Eastern  Railway  Company  since  December  31, 1912. 

PAYMENTS    TO    BE    MADE    ON    ACCOUNT    OF 
SINKING    FUNDS,     1915-1916. 

Henderson  Bridge  Co August  1,  1915         ...  $8,400 

Fensacola  Di 'isiou           September  1,  1916   ...  26.2,')0 

BvansviUe.  Henderson  &  Nashville  Division  .,  December  1, 1915     ...  165.000 

Pensacola  &  Atlantic  Railroad February  1.  1916      ...  118,800 

General  Mortgage                        June  1, 1916 718,300 

Newport  it  Cincinnati  Bridge  Co.       July  1, 1916 13,740 

Total Jl,050,493 

•  The  difference  between  these  credits  and  the  charges  to  Operating  Ex- 
penses for  depreciation  shown  in  Table  ^o.  IX.  is  caused  by  charges  to  Invest- 
ment iu  Road  accounts  for  equipment  used  in  constnictiou  and  addition  and 
betterment  work  and  to  lessees  of  equipment  of  this  Company. 


Endorsement,  made  jointly  and  severally  with 
Nasliville,  Chattanooga  Ai  St.  Louis  liailway, 
covers  principal  and  interest  of  bouds  issued  ...    $2,535,000 

Louisville    &    Nashville  -  Southern, 
Monon  Collateral,  Joint  Four  per 
Cent.  Gold  Bonds^ 
This  Company  and  the  Southern  Railway  Company 
are  each  liable  for  one  half  of  the  principal  and 
interest    of   bonds    issueil,    $11,327,000.      One 
year's  interest,  $473,080;  this    Company's  lia- 
bility one-half.     Should  either  Company  aefault 
In  its  obligations  to  the  other  iu  respect  of  the 
bonds  of  this  issue,  the  pledged  shares  of  stock 
belonging  to  such  Company  so  iu  default  ihall 
become  and  be  the  property  of  the  Company  not 
in  default,  which  thenceforth  shall  be  liable  in 
severalty  upon  all  covenants  contained  in  the 
bonds 5,913,500 

Nashville  &  Decatur  Railroad,  Rent 
Dividend — 
Under  lease  of  this  property  the  payment  of  7i  per 
cent,  annual  dividena  to  stockholders  is  guaran- 
teed as  rent.  Amount  of  Capital  Stock,  $3,553,750 

Terminal    Railroad    Association    of 
St.  Louis — 
One-fifteenth  of  interest  on  $23,212,000  General 
Mortgage  Four  per  Cent.  Gold  Bouds  now  out- 
standing—one  year's  iuterei,t,  $928,480;   L.  &  N. 
RR.  Oo.'s  proportion,  one-fifteenth        

Georgia  Railroad  Lease — 
This  Company  Ls  liable  jointly  with  the  Atlantic 
Coast  Line  ilailroad  Company  for  the  yeirly  rent, 
under  the  le  -se  of  the  Georgia  ECailrcad,  amount- 
ing to  $600,000.  This  Company's  liaoility,  per 
annum 

Memphis   Union   Station    Company 

First,   Mortgage    Five    per   Cent. 

Gold  Bonds — 

Endorsement,  made    jointly   and  severally  with 

Nashville,  Chattanooga  &  St.   Louis  Railway, 

Sonthern  Railway   Company,    St.    Loms,    Iron 

Mountain  &  Southern  Railway  Company,  uud 

St.  Louis   South-Western    Railway    Company, 

covers  principal  and    Interest    of    the    bonds 

issued...        ...        ...        ...       ...        -..        ...      2,500,000 


lasned.       Annual  Charge 
$101,400  00 


236,640  0$ 


266,531  25 


61,898  67 


300,000  00 


125,000  00 


The  average  cost  per  mile  for  repairs 


Locomotive  repairs,  per  mile,.. 
Passenger  car  repairs,  per  mile 
Freight  car  repairs,  per  ouile... 


MAINTENANCE   OF   EQUIPMENT. 

to  equipment  for  the  past  10  years  has  been  as  follows  : — 


1905-06. 
Oenta. 

9-102 
l-64d 
0-865 


1906-07. 
Cents. 


7-771 
1-646 
1-049 


1907-08. 
Cents. 


9-090 
1-642 
0-918 


1908-09. 
Cents. 

8  092 
1-190 
0-745 


1909-10. 
Cents. 

7  884 
1-292 
0  739 


1910-11. 
Cents. 

8-4e2 
1-691 
0-836 


1611-12. 

Cents. 

8-770 
1-631 
0.914 


1912-13. 
Cents. 

8-802 
1-401 
1-113 


1913-14. 
Cents. 

8-967 
1-413 
1-164 


1914-15. 

Cents. 

8-812 
1-165 
1-070 


All  equipment  of  the  System  in  revenne  service  is  provided  with  both  air  brakes  and  automatic  couplers. 

EQUIPMENT    OWNED. 


Locomotives. 


Passenger  Cars. 


Freight  Oara, 


LonisviLLK  &  Nashville  Railboad — 

On  band  July  1,  1914 

Change  in  classification,  effective  July  1,  1914      

Floating  pile  driver  built  in  19C9-1910,  transferred  to  Work  Equipment 

Bought  and  built  

Releaseil  from  construction  work     

Changed     


Changed    

Destroyed  or  sold m 

Change  iu  classification,  effective  July  1, 1914 


On  band 


23 

1,842 


liKxiNGTON  &  Eastern  Bailwat  : 

On  hand  July  1.  1914 

Change  in  classification,  effective  July  1. 1914 
Changed 

Changed    

Destroyed  or  sold  

Change  in  chissification,  effective  Joly  1,  1914 


On  hand 


1,865 
46,491 


Work  Eq 

uipment. 

2,594 

13 

1 

1 

86 

53 

2,748 

264 

264 

2,484 

50 
1 
2 


2 

85 

1 

3 



87 

219 

53 


3 
50 


The  following  table  shows  the  equipment  on  hand  at  the  close  of  each  of  the  past  10  fiscal  years : — 

Louisville  and  Nashville  Railroad  and  Operated  Lines. 


Locomotivea 
Passenger  Cars  ... 
Freight  (.'ars 
Work  Equipment 


1905-06. 


745 

535 

36,633 

1,289 


1906-07. 


865 

569 

39,528 

1,452 


1907  08. 


896 

572 

40,589 

1,603 


1908-09. 


899 

573 

41,720 

1,421 


1909-10.       1910-11.      1911-12. 


928  I  971  '  998 

590  '  611  ,  f20 

43,019  44,f64  I  44,727 

1,429  I  1,648  I  1,884 


191213.      1913-14. 


1,035  t  1X69 

665  '  667 

45,269  ;  46,480 

2,495  1  2,344 


1914-15. 


1,090 

659 

4&710 

2,534 
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FINANCIAL   SITUATION. 

The  Decrease  in  Operating  Revenues,  compared  with  previous  year,  was  #8,300,451  48,  equal  to  13.85  per  cent. 
This  {,'rcat  shrinkage  was  due  largely  to  the  effect  produced  by  the  war  in  Europe  upon  the  price  and  consumption  of  tha 
products  and  manufactures  of  the  territory  served  by  the  Louisville  and  Nashville  Kailroad  Company  and  to  the  consequent  decrease 
in  passenger  travel. 

An  analysis  of  the  tons  moved  in  the  two  years  shows  decreases  as  follows  :  — 

In  Proiliicts  of  Agriculture       6.57  per  cent, 

AnimaU "_'        '\        *        "\        '"        ''[    13.94        „ 

Mines      ""         ''        '"'        "'        ...        ...        ...        ...        ...        ...        ...        ...        ...    12.66        „ 

Forests 20.25        ,, 

In  Manufactures "        '__^        '*_    1509        „ 

In  General  Merchandise '_',        ,"*        *,'*        ''[        '"        ^"'        _'_'_'        '"        _'_''        [[[        '"        '"        '"    20.54        „ 

lu  Miacellaueous  Freight  [\]        ,"        "]        "[        ''\        '"        "'_        "'        ''_'.        "'        \'\        ''\        '_'_'_    41.78        „ 

Average  13.92  per  cent. 

As  a  further  illustration  of  the  great  shrinkage  in  business  throughout  the  whole  territory  serve!  by  the  Louisville  and 
Nashville  Railroad  Company,  freight  "  forwarded  "  revenue  from  principal  stations  shows  by  comparison  with  the  previous  year 
the  following  decreases  in  per  cent : — 

Oinciuiiati 23  93  per  cent. 

Louisville 23.98 

Owensboro "'  16  86 

Evansville      .'.'.■         '"        ;_';         |_"         '[[         '"         '"         "'        '"         '"         '/J         '"         '"  25!o5 

Henderson 19  32 

St.  Louis  and  East  St.  Louis '.        "\        ''.'        \[\        '/.*        ]]]        [[[        "/,        '"        "*        [\\        "'        30  35 

New  Orleans [[        _[        \\[        ]][        "_*        ''\        ''\        ''[        "*        "[        [[[        ''[        ''[  fiOL 

Mobile            ]         ''         '[[         ['^[         *"         "_'        y'^         ''[         ['[         '"          "[         '"        * "'  21.04 

Peusacola      *,        „,        "/.        "[        16  34 

Selma ' '"        ■"        '_'_■        '''        ■"        ''        '''        '■'        "■          '         "'        '_''          '           ■        "'  25  00 

Montgomery _        ^                     __^                   _^                   ^^^                              "  21.71 

Birminibam ."'        '.'.'        ",'        '."        2466 

Nashville       ',        |..        '".        "\        \ 10.56 

Kuoxville      17.66 

Birmingham  is  now  showing  some  revival,  largely  due  to  orders  for  Europe. 

NEW  LINE,  WINCHESTER  TO  IRVINE. 

Owing  to  conditions  upon  this  line  the  construction  work  has  been  very  badly  delayed.  While  the  line  has  been  practically 
completed,  it  is  not  expected  that  it  will  be  in  shape  to  turn  over  to  the  Operating  Department  until  about  the  middle  of  September 

For  the  purpose  of  handling  the  coal  traffic  from  Eastern  Kentucky  for  Cincinnati  and  Louisville  through  Irvine  and 
Winchester,  now  moving  via  Beattyville  Junction  and  the  old  line  of  the  Lexington  and  Eastern  Railway,  it  was  necessary  to 
construct  yard  facilities  at  Irvine.  With  the  exception  of  the  depot  buildings,  the  work  is  practically  completed.  It  is  expected 
that  all  of  the  facilities  will  be  finished  and  ready  for  operation  by  the  middle  of  September  1915. 

INCREASED  TERMINAL  FACILITIES  AT  LEXINQTON,  KY. 

Since  the  operations  of  the  Lexington  and  Eastern  lliilw.iv  were  merged  with  those  of  the  Louisville  and  Nashville  Railroad, 
it  has  become  necessary  to  provide  more  adequate  terminal  facilities  at  Lexington.  Tiiis  work  was  coinmonced  in  the  spring  of 
1914  and  is  now  nearing  completion. 

AUTOMATIC  BLOCK  SIGNALS. 

The  installation  of  automatic  block  signals,  commenced  in  the  summer  of  1912,  is  well  under  way.  This  work  on  the  Cincinnati 
Division,  Lagrange  to  the  north  end  of  the  Newport  and  Cincinnati  Bridge,  83  miles,  and  on  the  Knoxville  Division  between  La 
Follette  and  Corbin,  53.2  miles,  has  been  completed  and  is  in  operation.  This  work  on  the  Kentucky  Division,  undertaken  between 
Covington  and  Corbin,  has  been  completed  between  Corbin  and  Cynthiana,  120.7  miles,  and  is  in  operation.  It  is  expected  that  the 
remainder  will  be  completed  and  placed  in  operation  by  November  L,  1915. 

When  the  installation  authorised  at  the  writing  of  this  report  has  been  completed,  there  will  be  in  operation  on  the  system 
automatic  electric  block  signals  protecting  336.9  miles  of  single  track  and  161.7  miles  of  double  track,  milking  a  total  of  551.6  miles. 

LEWISBURQ    AND   NORTHERN    RAILROAD. 

This  line  between  Brentwood,  Tenn  ,  and  the  Alabama  State  Line,  79.17  miles,  was  placed  in  operation  on  July  15,  1914, 
although  the  work  of  placing  concrete  lining  in  the  double  track  tunnel  at  Diana  is  still  in  progress.  The  main  tracks  on  the  line 
between  Maplewood  and  Mayton,  Tenn.,  on  which  the  yard  at  Radnor  is  located,  were  completed  in  the  fall  of  1914. 

NASHVILLE   AND   DECATUR   DIVISION. 

The  new  line,  Athens,  Ala,,  to  the  Tennessee  State  Line,  mentioned  in  last  year's  report,  was  placed  in  operation  on  July  15 
1914.  During  the  year  a  second  track  was  constructed  on  this  division  between  Vine  Hill  and  Mayton,  and  the  new  second  track 
between  Mayton  and  Brentwood  was  completed,  and  the  whole  put  in  operation  during  the  spring  of  this  year. 

SOUTH   AND   NORTH    ALABAMA   RAILROAD. 

The  new  double  track  line  on  revised  location  between  Bangor  and  Ne.v  Castle,  Ala.,  including  the  Haydon  Mountain  Tunnel, 
was  completed  and  put  in  operation  during  November  1914. 

SALE   OF   SECURITIES. 

The  following  securities  have  been  sold  during  this  fiscal  year : 
$7,500,000  00  Luxington  and  Eastern  Railway  First  Mortgage  Fifty-year  5  per  ceut.  Gold  Bonds,  jielding $7,125,000  00 

ADDITIONS   AND   BETTERMENTS. 

Cash  expenditures  during  the  year  for  additions  and  betterments,  new  construction,  additional  equipment,  and  advances  to 
subsidiary  companies  for  similar  purposes,  including  81.557,071.35  expended  in  connection  therewith  and  charged  to  Operating 
Expenses,  amounted  to  $9,731, SOS.iriO. 


Attention  is  called  to  the  report  of  the  Comptroller  for  the  results  of  the  year's  business. 


The  Board  acknowledges  the  fidelity  and  efficiency  with  which  the  officers  and  employees  of  the  Company  have  served  its 
interests. 

For  the  Board  of  Directors, 

H.  WALTERS,  Chairman. 
M.    H.    SMITH,    President. 


HASKINS  &   SELLS,  Certified  Public  Accountants,  30  Broad  Street,  New  York. 

New  York,  September  28,  1915. 
Senry  Walters,  Esq.,  Chairman  of  the  Board,  Louisville  <£•  Nashville  Railroad  Company,  71  Broadway,  New  York. 

We  have  examined  the  hooks  and  accounts  of  the  Louisville  and  Nashville  Railway  Company  for  the  fiscal  year  ended  June  30, 
1915,  have  verified  all  cash  and  security  balances  by  count  or  by  comparison  with  receipts  and  certificates  of  deposit,  and  have 
examined  carefully  all  details  of  revenues  and  expenses  and  all  charges  to  capital  accounts  and 

We  hereby  certify  that  the  accompanying  General  Balance  Sheet  and  statements  of  Income  and  Profit  and  Loss  are  correct,  and 
truthfully  set  forth,  respectively,  the  financial  condition  June  30,  1915,  and  the  results  from  the  operation  for  the  period  shown. 

HASKINS   &   SELLS,  Certified  Public  Accountants. 


November  6,  1915.] 
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REPORT  OF  THE   COMPTROLLER. 

Accounting  Department,  Luuisville  and  Na-sliviUc  Railiu^d  Company,  Louisville,  Ky.,  September  2S,  1915. 
Mr.  M.  H.  Smith,  Frenile.nc. 

Dear  Sir, — I  submit  herewith  statements  showing  the  tinancial  condition  of  the  Company,  and  the  results  from  operation  for  the 
year  ended  June  30,  191."),  as  set  forth  in  the  following  tables  : — 


No.   1. —  Income  Account. 

No.  II. — Profit  and  Loss  Account. 

No.  III. —  General  Balance  Sheet. 

No.   IV.* — Bonded  Debt  and    Estimated 

191."i-in 
No.  v.* — Securities  Owned. 


Interest   Charges    for 


Railway  Optratint;  Inccine  — 
Kail  Operations — Kfvenuw 
Kail  Ojteration.s — Kxpeiises,  76.41  per  cent. 


No.  VI.* — Investment  in  Road  and  Equipment. 

No.  VIL* — Operating  Revenues,  Operating  Expenses,  and  Net, 

by  Months. 
No.  VIIL* — Total  Operating  Rev,s.,Operating  Expenses,  and  Net. 
No.  IX.* — Operating  Expenses,  in  Detail. 
No.  X* — Passenger  and  Freight  Statistics. 

Very  respectfully,  CHARLES    HAYDON,  ComptroUer. 
•  See  full  Pamphlet  Keport. 

TABLE    No.    L-INCOME    ACCOUNT. 


June  HU,  1914. 

$69,:  UI.,4Gl.  s; 

46,111  ;;,3ii4  ;). 

14,894.1'  1  91 

2  uOll.-.'SS  i: 

5.718   t)4 

2.606.007  06 

12,288,164  85 

318,797  88 
41,039  52 
65.131   21 
68,050  ili 

269,6i)5  61 

12,039  70 
206.;  06  20 

218,046  90 
28,450  79 
81,962  6. 

•26,291  (.0 

167,149  Oi; 
663,109  tO 

3.1,117:;  b:. 

69,333  00 

916,313  89 

224,160  40 
620  00 

224  780  411 

691  101  21 

48  61 

2,88  ,987,  OJ 
18,176,141   89 

24, '16  87 
72,810  114 

351   80 
688,267  00 

118.709  OS 
44,li66  59 

163,376  27 
47,510  2 

7,123.932  91 
13,605  S^ 

83,000  00 
8.231  71. 

8,126,003  3>. 

7,060,138  61 

201.023  r. 
204,252  0- 

405.275  -.'O 

6,644.b63  26 

Net  Ilevemic  from  Railway  Operations,  23.59  per  cent. 

Railway  Tax  Accruals      

Uucoltectibie  Itailwjv  Revenues...  


Total  Operating  Income  ... 
Non-Operatii  g  Income — 

Hire  of  i  rcipht  tars — Credit  Balance 
P.e  t  from  Locomotives    ... 
Rent  from  I'assfi  gi-v  'J'rain  Cars  ... 
ReXit  frcm  A\  txk  j  fniipmei.t 

Joii,t  FiK.lity  1  fit  Ihccme 
Income  from  Lea.-e  of  Koacl— 
Clark.sville  &  I'riiiceton  Branch 
Paducah  &  ilemphi.^  Divis^ion 


Mi  co'Ianeous  Bent  Income         

Miscellaneous  Non-openitnic  Physical  Property 

t^eparately  Operatfu  J  rcptrt.es— I'rcfit  

Dividend  Income- 
Chicago,  Indianapoli-  i*  Louisville  Railway  Stock... 
tJo.sliviUe,  Ciiattunooga  &  St.  Louis  Railway  ttock 

Sundry  >tock^    ...  

From  stocks  held  under  Georgia  liailroad  Lease    ... 


Income  from  Funded  Securities — 

Sundry  bonds  and  note'  maturing  more  than  one  year  after  date 
From  boiid>i  iieUi  under  Georgia  Railroad  Lease    ... 


Income  from  Unfunded  Securitie.s  and  Accounts 

Income  frtm  ?^ii  kn  g  I  und        

Total  Nou-Oporat  ing'  Income 

Grass  Income        

Deductions  from  G.ro>-s  income — 

Kei  t  for  Lo<  L■moti^^s      

Rei.t  for  Passe-^T  Train  Cars 

Rei;t  for  \'i  trk  Equipment 

Joint  Facility  Rents  

K(int  for  Lea--e<.i  Ifuads — 

Guaranteed  diviiiend  on  Nashville  &  Decatur  Railroad  stock 
lients  of  other  roads 


Miscellaneous  Rents.  

Miicellaiitcus  T;'.\  Ac<TuaIs         

Intere.-^i  on  Funded  Debt  ...  

Interest  on  Unfunded  Debt        

Miscellaneous  I  1 1  me  t  liart,'es — 
Accrued  premiums  on  bunds  drawn  for  Sinking  Funds 
U.  S.  Iiicome  Tax  paid  on  Tax  Lxempt  Bonds 

Total  Deductions  from  Gross  Income 

Net  Income         

Dispo-^ition  of  Net  Income — 

Income  applied  to  Sinking  Funds 
.Mi-cellaneous  Appropriations  of  income 

Total  Appropriations 

Income  Balance  Transferred  to  Credit  of  Profit  and  Loss 


12,039  70 

20G,o0e  20 


77.4CS  00 

GSO.Olfi  00 

3:t,847  00 

73,083  00 


231I,G!>1   37 

t;20  00 


119,(517  49 
3S,2b6  84 


76,900  00 
13,284  29 


M3G,712  78 

6,065  19 


7G4i862  GO 
16,U«  79 
09,399  90 
21,808  8G 

285,995  70 


218.545  90 

20,630  19 

104.. '-5  39 

129,909  16 


«;78.093  01 
33C  78 


10,270  43 

65.1G2  38 

1,982  29 

612,636  92 


157.904  33 

31.30G  4G 

22.836  42 

7,475,502  39 

41,434  24 


90,184  29 


69.5S4  31 

22,on:  32 


51,606*051   39 
39,431,789  01 


12,174,226  38 
2,142,777  97 


10,031,488  41 


3,429,595  65 

13,461,044  06 


8,509,280  20 


4,951,763  86 


91«G21  63 


4,860,142  23 


NoTK. — Income  Account  for  previous  fiscal  year,  for  comparative  purposes,  has  been  revised  in  conformity  with  the  Classification  prescribed  by  the  Inter- 
state CommiTco  Com:nission,  effective  July  1,  1914,  i  i  accordance  with  which  it  is  not  permissible  to  include  ct^rtain  items  as  heretofore. 

TABLE   No.    II.— PROFIT  AND  LOSS   ACCOUNT. 


CREDITS. 

Balance 'o  credit  of  this  acconot  June  30,  1914  

Oredii  Balance  transferred  from  Income  Account       

Douati*  ns 

Eitiuiated  value  of  land  donated  for  transportation  purposes         

Uiscellat't-oi'B  O-ecinti— 

Adjiifts;  ur.  o-   Re-serve  Accounts  for  Accrued  Depreciation  on  Material  Property  of  the  Company  in  Private 

Sid  ngs  to  Juno  iO,  19i4 

Adjustment  of  Kt-serve  Accnunts  for  Accrued  Depreciation  on  Ballast,  Ties,  Bails  and  certain  items  of  other 

Track  Material  to  June  30   1913  ...         ...         

Amount  of  entry  clmrging  tins  aceount  in  June,  1904  and  crediting  "Reserve  for  Company's  Proportion  of 

Unailjusted  t'laims"  cancelled  ...         ...  

Unpaid  anio  iiis  on  Audited  Pay-rolle  and  Vouchers,  prior  to  July  1, 1910,  closed  off         

buudry  amounw 

DEBITS. 

Dividend  Appropriati'-na  of  Surploe — 

Ca  h     Ivi^-enn,  2i  %,  pajable  Fibruary  10. 1915  

Cash  Dividend.  2^  %,  payal*le  August  10. 1915 

DebtDipconut  Extinpr  Ihed  throujih  Sun'Uis— 

1  iscount  and  exp  n  e  on  boudu  issuwl  and  fold  during  the  year —  • 

Lexington  &  Ea  torn  f^ailway  Lonipany  First  Mortgage  [•'ifty-ycar  5  per  cent.  Gold  Bonds 

Loss  on  Retired  Roarl  mid  l-qu  [iment — 

Oriuinal  cost  u  d  expense  of  removal  of  facilities  abandoned  and  not  replaced,  Ices  salvage  recovered  and  dcpre- 

ciauonaccrumi         

Miscellane  u-  DuDua 

Sundry  amounts  

Balance  Credit 


$238,211  S8 

78,342  76 

203,323  go 
18,915  33 
18,908  96 


l.f^OO.OOO  00 
1,800,000  00 


39.597,034  00 
4,860,142  23 

118  40 

557,702  43 

3,6C«,000  00 

394,212  39 

11340  54 

11.117  24 
40,9a8.ll6  89 



45,015,387  06 


45,015,387  06 
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TABLE    No.    III.-QENERAL    BALANCE    SHEET. 


June  30, 1914. 

» 

188,257,308  65 

__62.403.031  52_ 

240,660.3*0  17 

1,157,887  82 

1,106  629  86 

1,027,000  00 

79.B29  86 

3.220.078  08 

6,386,403  52 

14,913,200  85 


13,710,126  60 

603.700  00 
500,000  00_ 

5  00 
103,695  00 


103,700  00 

169,144  73 

426,335  34 

988.523  58 

2,831.650  22 

7,086,383  22 

184,406  90 

23,228  70 

26,522,449  29 

191,417  27 

6,913,500  00 

284,019  24 

6,197.519  24 


ASSETS. 


Db. 

intestmbnts — 

lavestmeut  in  Road  and  Equipment— Road 
Equipment  


Improvements  on  Leased  Railway  Property 

Sinlting  Funds— Total  Book  Assets         " 

Bonds,  this  Company's  Issue     .'.".'        .,',        ,,',        ",', 

Miscellaneous  Physical  Property 
Investments  in  Affiliated  Oompanies— (a)  Stoci's-Iii  Treasury 
Pledged        


(b)  Bonds 

(c)  Notes 

(d)  Advances       

Other  Investments— (a)  StockB 

(b)  Bonds 

(c)  Notes "' 


OuRUKNT  Assets — 

Cash 

Time  Drafts  and  Deposits    ...         '[ 
Special  Deposits— Total  Book  Assets 
Bonds,  this  Company's  Issue  .., 
Stock 
Cash 


"$5,39i',023  44 
14,913,200  85 


...  $5  00 
1105,609  25 


6,388,936  51 

1,229,886  57 

"  10,644,339  94 
3.929,0(0  00 

2,500,000  00 
2,500,000  00 

sToocwco  00^ 

335,428,886  79 


Loans  and  Bills  Receivable 

Traffic  and  Oar  Service  Balances  Receivable     ..'.         

Net  Balance  Receivable  from  Agents  and  Conductors' 

Miscellaneous  Accounts  Receivable         ...  .  

Material  and  Supplies  [[[         "[         

Interest  and  Dividends  Receivable  '        *.'*         "        " 

Rents  Receivable       '[        

Defberkd  Assets — 

Working  Fund  Advances 

Other  Deferred  Assets —  

Southern  lUilway  Company's  Proportion  of  Bonds  Issued  Jointly 

Other  Accounts 


UNADJU.STED  DEBITS- 

other  Unadjusted  Debits    

Securities  Issued  or  Assumed — Unpledged 
Securities  Issued  or  Assumed— Pledged 

OONTINGEST  ASSETS  — 


the  LouisvUlo  Si  Nas.liville  RR.  Co.  and  other  interested  Railroad  Oompanies... 
Grand  Total 


$ 

191,497,680  13 
54,421,916  79 


1,187,893  16 
1,092,000  00 


21,304,224  29 
2,275  675  15 
1,371,429  60 

22,960,513  15 


1,012,967  37 

4,472,827  35 

596,754  54 


605,514  25 
500,000  00 


5,913,500  00 
235,688  54 


14,018,339  94 
3,929,000  00 


245, 
1, 


,919,596  92 
,704,977  51 


96,893  18 
5,608,477  99 


47,909,842  19 


6,082.549  26 


9,894.133  51 
4,155,767  27 


105,514  25 

253,949  59 

355.206  23 

955.217  25 

2.775  771  19 

6,879,961  94 

147,147  39 

74,855  26 


45,007  55 


6,149,188  54 


2,500,000  00 
2,500,000  00 


305,221,337  03 


24,697,623  87 


6,194,196  09 
1,408,666  06 


6,000,000  00  . 


V  ^1  o?'"*5,  Balance  Sheet  Accounts  for  preTious  fiscal  year,  for  comparative  purposes,  have  been  revii 
the  Inter-State  Commerce  Commis=inii.  effective  July  1,  1914.  In  making  this  revision  the  Southern  Sailw 
this  Company,  amounting  to  J6,913,500,  has  been  included.    All  other  changes  in  the  accounts  and  total  are 

Or.  LIABILITIES. 

Stocks- 

Capital  Stock— Full  Shares  Outstanding  71,917,200  00 

Fractional  Shares  Outstanding  ...        .'.'.'        '"        720  00 

Original  Stock  and  Subsequent  Stock  Dividends  "unissued        '         ",'        '"  82,080  00 


342,421,723  05 

:pd  in  conformity  with  the  Classification  prescribeij  by 
ay  Company's  proportion  of  bonds  issued  jointly  with 
occasioned  by  reclassification. 


71,917,200  00  1 
720  00 
82,080  00 

72,000,000  00 
12,116  76 

7s,012,ll6  76 

184,441,339  94 

10,644,339  94 

1,027,000  00 

3,929,000  00 

500,0  JO  00 

16,100,339  94 

168,341,00  1  00 

5,913,600  00 

'  174,25  «,500  00  " 
192.061  73 

174,446,561  73 

220,657  14 

4,849,735  11 

298,962  84 

1,815.689  60 

88,869  00 

95  000  00 

2,520,000  00 

951,112  49 

4,619  39 

8,700  00 

10,863,325  47 

485,467  28 

1,163,167  50 

37,287  38 

9,974,264  55 

17,439,335  40 

1,302,121  05 

29,916,175  88 

2,366,039  41 
471,312  18 
290,464  08 

3,117,805  67 
39,597,434  00 
42,715,239  67 

2,500,000  00 

2,500,000  00 

5,000,000  00 

335,428,886  79  \ 

Premium  on  Capital  Stock 

Lox«  Teum  Debt— 

Book  Liability— Funded  Debt— Uumatured 
Held  by  or  for  this  Company — 

III  Treasury 

In  Sinking  Funds  *         \\\  [[ 

Deposited  as  Collateral "'        '.'.*.        "*        \\\        \\\        '[\ 

Special  Deposit 

Actually  outstanding 

Liability  of  Southern  Railway  Company  for  Bonds  igsued' Jointly  with 
this  Company 

Non-Negotiable  Debt  to  Affiliated  CompaniM— Open  Accounti 

Current  LiABiLrrrES— 

Traffic  and  Car  Service  Balances  Payable        

Audited  Acr-ounts  and  Wages  Payable .*.'.        .'*.        ''.*        .'[.'        ']' 

Miscell.ineous  Accounts  Payable ].        „'.         "\        ,[', 

Interest  Matured^  Unpaid [[[         ][\ 

DivitU'iids  Matured,  Unjjaid 

Funded  Debt  Matured,  Unpaid   "'.         ..'. 

Unmatured  Divideuds,  Declared  ...         .','         \[\         [,\         "[ 

Unm;iluretl  Interest  Accrued       ]         ..."         ."         !'.' 

Unmatured  Rents  Accrued 

Other  Current  Liabilities  ...        ,'.',        ...        .'.",'        ..."        .."*        .'.'.'        [^ 

Deferred  Liabilities— 

Other  Deferred  Liabilities 

Unadjusted  Oheuits-     ■  

Tax  Liability 

Operating  Re  erves '         **"        .".' 

Accrued  Depreciation— Road       '",         \[\         '"         '" 

Accrued  Deureciaticn — Equipment 

Accrued  Depreciation— Mi=cellaiieous  Physical  Property 

Other  Unadjusted  Credits .* 

Corporate  Surplus— 

Additions  to  Property  through  Incomeand  Surplus 

Sinking  Fund  R -serves      .". 

Appropriate  d  Surplus  not  Specifically  Invegted        ".'.'.        ..*         ..'.        ".'.        '" 

Total  Appropriated  Surplus 

Profit  and  Loss— Balance 

Contingent  Liauilities  — 

L.  &.  N.  Termiual  Co.  Fifty-vear  4  per  ceut.Gold  Bonds  outstanding,  endoreed  by 

Lojisvillf  &  Nashville  Railroad  Co.  and  Nashville.  Oh  -ttanooga  &  St. Louis  Ry. 
Memphis  Uuiou  Station  Co.  Fir.n  Mort.  5  ptr  cent.  Gold    Bonds,  guarrinteed  by 

Louisville  &,  Nashville  Railroad  Co.  and  other  interested  R,dlro'ad  Companies 

Grand  Total  


14.018,339  94 

1,092,000  00 

3,929,000  00 

500.000  00 


72,000,000  00 
12,116  76 

193,770,339  94 

19,539,339  94 
174,231,000  00 

5,913,500  00 

180,144.500  00 
541,169  90 

221,160  92 

3,428,684  20 

219,886  22 

1,848.784  60 

94.052  50 

105  000  00 

1,800,000  00 

1,033,786  82 

4,444  76 

8,560  00 

1,152,436  46 

7,859  46 

10,718,123  67 

18.684,320  22 

256,613  17 

852,957  70 

2,366,039  41 
540.896  49 
201,604  86 

3.0M8,640  76 
40,998,116  89 

2,500,000  00 
2,500.000  00 

72,012,116  76 


180,685,659  90 


8,764,347  91 
190,730  15 


31,672,210  68 


44,096,657  68 


5,000,000  00 


342,421,723  05 
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MEETINGS 

OF    PUBLIC    COlVIPiLNIES. 


BARCLAY  AND  COMPANY,  LIMITED. 

An  extiamdiiiiiry  gc;ii«i;il  jUfiHiiig  uf  this  Company  w.is 
held  on  November  5  at  the  head  office,  54  Lombard  Street, 
E.C.,  for  the  purpose  of  submitting  resolutions  approving 
a  joint  working  agreement  with  the  United  Counties  Bank, 
Limited.     Mr.  J.   Herbert  Trittoii  presided.  ■  - 

In  the  absence  of  the  Secretary  (Mr.  Edwin  Fisher)  on 
active  service,  the  notice  convening  the  neeting  was  read 
by   Mr.    \V.    N.    Seeley,  one  of   the  assistant   secretaries. 

The  Chairman  :  Gentlemen,— I  have  to  atk  you  whether 
you  will  take  the  agreement.s  which  are  referred  to  in  the 
notice  as  read.  (Agreed.)  A  telegram  from  Birmingham 
has  just  been  placed  in  my  hands  announcing  "Resolutions 
passed  unanimously.  Roper  "—that  is  at  the  extraordinary 
general  meeting  of  the  United  Counties  Bank  this  raorring. 
(Applause.)  I  regret  to  have  to  explain  to  the  shareholders 
that  my  presence  in  the  chair  at  this  meetirig  is  duetto 
the  sudden  and,  let  us  hope,  quite  temporary  ind  sjxisition 
of  our  Chairman,  Mr.  F.  A.  Is'cvan,  and  to  the  absence  on 
military  duties  of  our  Vice-Chairman,  Colonel  H.  G.  Barclay. 
I  may  mention  that  four  of  our  <liiectors  are  absent  serving 
with  the  Colours.  You  have  been  asked  to  come  heCe  to-day 
that  you  may  approve  of  the  working  agreement  between 
Barclay  and  Company,  Limited,  and  the  United  Counties 
Bank,  Limited,  the  particulars  of  wvnich  are  very  fully  set 
forth  in  the  letter  iiiviting  you  to  attend  this  meetinjj,  and 
which  you  have  taken  as  read. 

Reasons  for  Amalgamalisn. 
I  will  now  call  your  attention  to  the  circumstances  which 
havo  brought  it  about.  As  stated  in  the  letter  of  the 
27lh  ultimo,  your  directors  arranged  provisional  terms  for 
amalgamation  with  the  United  Coimties  Bank,  Limited, 
several  months  ago.  This  Bank  was  an  old  client  of  ours, 
and  it  was,  therefore,  natural  that  negotiations  sliould  ba 
entered  into  between  it  and  ourselves,  and  the  terms  set 
forth  in  the  letter  of  27th  ultimo  were  agreed  upon.  Great 
pressure  is  being  nut  on  manufacturers  of  munitions  to  turn 
out  work  as  fast  as  possible ;  large  contracts  are  being 
entered  into  by  the  (Jovernment  ,for  the  building  of  huts 
and  purchase  of  foodstuffs,  and  the  banks  are  being  called 
upon  by  these  manufacturers  and  contractors  to  firance  them 
pending  the  period  of  repayment.  I  may  say  that  during 
the  War  we  have  endeavoured  to  give  all  reasonable  assist- 
ance to  such  customers.  J>ooking  at  the  present  position  of 
affairs,  would  it  rot  appear  self-evident  that  our  proposals 
should  be  welcomed  hy  the  'Government  as  adding  to  our 
mutual  strength  and  therefore  helping  the  financing  of  the 
requirements  of  the  War  ?  Then,  lookijig  to  the  future  (to 
the  longed-for  day  when  peace — on  terms,  satisfactory  to  the 
Allies — shall  be  made),  it  is  quite  clear  that  Germany  must 
and  will  make  greater  efforts  than  ever  to  secure  ao  much 
of  the  trade  of  the  world  as  ixiss^ble,  and  that  our  manu.'ac- 
turers  and  traders  will  have  to  do  their-  very  utmost  to 
compete  with  them  successfully.  Therefore  I  say,  whether 
looking  to  the  present  or  th<?  future,  it  is. of  the  greatest; 
importance  that  the  banks  in  this  country  should  be  as 
strong  as  possible.  And,  may  I  int  add,  are  not  the  Govern- 
ment greatly  indebted  to  the  b.ink.s  for  having  come  forward 
so  splendidly  with  their  very  large  subscriptions  to  the  War 
Loan  ? 

The  Treasury  Committee's  Sanction  Withheld. 

Taking  these  matters  into  (  nii-^ideratiDii,  would  you  not 
have  thought  tliat  when  the  Tirasury  Committee  (whose 
sanction  was  necessary  in  order  th,;t  the  shares  to  be  allotted 
to  the  United  Counties  Bank,  Limited,  should  be  market- 
able) was  approached  they  would  at  once  have  signified  their 
approval  of  the  scheme?  When  first  we  asked  their' per- 
mission to  amatgamnte,  one  of  the  proposed  conditions  was 
an  increa.ie  of  capital,  but,  on  being  informed  that  they 
could  not  sanction  any  increase  of  capital  during  the  War, 
we  waived  this  part  of  the  scheme  and  only  r.sked  for  an 
exchange  of  shares,  no  application  being  made  to  the  public 
and  no  prosiiectui.'!  issue<i,  but  wc  were  again  met  with  an 
absolute  refusal.  We  then  offered  to  go  and  explain  our 
position  to  the  Committee,  but  they  refused  to  see  us,  giving 
no  reason  at  all  for  their  action.  Now,  I  may  inform  you, 
gentlemen,  that  the  highest  financial  authorities,  and  also 
some  of  the  most  eminent  legal  opinions,  not  only  approved 
of  our  scheme,  but  expressed  great  surprise  at  the  action 
of  the  Treasury  Committee,  and  you  have  doubtless  read 
the  comments  of  the  Press,  which,  I  believe,  without  excep- 
tion condemned  the  action  of  the  Committee.  Wh.:t  the 
reason  is  for  their  refusal  remains  a  mystery.  They  have 
.sanctioned  many  applications  for  issues  of  fresh  capital  in 
the  case  of  companies  and  Colonial  Governments,  and  I 
think  the  shareholders  of  the  two  banks  may  therefore 
justly  complain   that    they   have    been   very    hardly   treated 


ljy  this  Committee,  which  surely  was  never  i  riated  to  hinder 
such  a  sound  business  arrangement  as  this  amalgamation. 
It  has  been  generally  understood  thut  the  functions  of  this 
Committee  are  purely  for  the  prevention  of  export  of  capital 
from  this  country  for  foreign  exploitations  or  for  the  financ- 
ing of  imports,  and  that  they  have  no  such  duty  of  pro- 
hibiting business  of  a  character  which  is  calculated  to  pro- 
mote and  develop  the  manuf.;cturing  and  export  trades  of  this 
country. 

Working  Agreement  Aispted  (vro  tem.). 
It  may  be  aoked  why.  instead  of  waiting  until  the  Com- 
mittee give  their  sanction,  or  the  War  comes  to  an  end,  the 
Banks  nave  not  deferred  action,  and  to  this  I  reply  that, 
having  in  prospect  what  both  Banks  believe  to  be  a  good 
thing,  it  is  thought  well  to  ensure,  as  far  as  can  be  done, 
the  certainty  of  the  .schem?,  being  carried  out,  and  this  we 
believe  has  been  done  by  this  working  agreement,  whereby 
neither  Bank  can  for  a  very  long  period  enter  into  negotia- 
tions with  any  other  b;nk,  and  whereby  each  Bank  will 
have  come  control  in  the  management  of  the  other.  There 
is  no  amalgamation  of  capital,  but  there  is  a  sharing  of 
profits,  any  surplus  of  which,  after  paying  the  agreed  divi- 
dends on  the  shares,  will,  ;-.ft?r  'depreciation  of  securities, 
be  divided  between  the  two  Banks  in  certain  proportions, 
but   for  t!ip  pre.;ent  will  be  he'.d  in  reiscrve. 

Great  Benefit  Expected. 

The  directors  of  both  Banks  believe  that  this  arrange- 
ment, leading  on  to  amalgamation,  will  be  cf  great  benefit 
to  each  other.  Barclay  and  Company,  Limited,  will  have 
a  large  field,  hitherto  untouched,  open  to  them  (at  present 
there  are  only  seven  places  where  both  Banks  have  branches), 
and  the  United  Counties  Bank,  Limited,  will  be  able  to  give 
larger  facilities  to  their  customers  in  the  m^mufacturing  and 
commercial  centres  in  which  they  already  carry  on  very 
important  business.  W'e  consider,  therefore,  that  from  a 
national  standpoint  this  amalgamation  should  be  for  the 
public  benefit,  both  now  and  in  the  difficult  times  which 
must  come  upon  us  when  the  War  has  terminated. 

Possible  Alteration  cf  Financial  Tear. 

There  is  one  other  matter  to  which  I  should  like  to  refer 
before  putting  the  resolutions  of  which  you  have  received 
notice.  It  is  that  possibly,  I  do  not  say  certainly,  we  may 
find  it  convenient  to  alter  our  financial  year  so  that  it  shall 
terminate  on  December  51  in  each  year  instead  of  on  June  30, 
as  hitherto.  If  this  is  decided  upon  we  shall,  in  January 
ne.xt,  present  to  you  an  account  of  our  doings  for  a  period 
of  six  months  only.  We  have  always  felt  it  to  be  somewhat 
of  an  inconvenience  to  have  bur  financial  year  terminating 
in  June,  bat  that  arrangement  was  niade  because  this  Com- 
pany commenced  business  as  a  Company  in  July  1896.  Now 
seems  to  be  a  reasonable  opportunity  for  making  what  will 
be  a  welcome  change  to  our  directors,  officers,  and  staff, 
and  it  wiii  at  t'ie  same  time  make  the  financial  .vear  of  this 
Bank  and  that  of  tlie  United  Counties  Bank  coincide. 

I  do  not  know  whether  I  am  justified  in  adding  one 
sentence  to  that,  but  personally  I  am  not  without  hope  that 
the  Treasury  Committee  may,  after  all,  fee  fit  to  sanction 
this  amalgamation.     (Hear,    hear.) 

I  have  now  to  move: — -"That  the  agreement  dated  Octo- 
ber 25,  1915,  submitted  to  this  meeting  and  made  between 
tliis  Company  of  the  one  part  and  the  United  Counties 
Bank,  Lim'ted,  of  the  other  part  (hereinafter  called  '  the 
joint  workinc  a'lrecment  ')  be,  and  the  same  is  hereby 
approved,  and  that  the  directors  of  this  Company  be  and 
t  .  V  are  herebv  authorised  to  take  all  steps  which  may  be 
found  necessary  or  desirable  in  order  to  carry  such  agree- 
ment into  effect,  including  also  the  arrangement  with  the 
General  "Manager  of  "'the 'United  '  Counlies  Bank,  Limited, 
produced  to  this  meetitig  and  for  the  purpose  of  -identifica- 
tion initialled  by  the  Chairman."  1  will  call  upon  Mr. 
Henry  Birkbeck  to  second  that  resolution. 

Mr.    Henry  Birkbeck  :    I   beg  to  second  the  resolution. 
The   Chairman  :    Does   any    gentleman  wish   to  make   any 
observation  before  I  put  that  resolution  to  the  meeting  ? 

There  was  no  response  to  the  Chairman's  invitation, 
and  ha  thereupon  put  the  resolution,  which  was  carried 
unanimously. 

The  Chairman  :  I  have  now  to  propose  the  second  reso- 
lution, namely:  "That  Sir  James  Smith,  Sir  Gilbert  Henry 
Claughton.  i5art..  Sir  John  Cousin  Horsfall.  Bart.,  and 
George  Macpherson.  Esq.  (who  have  been  nominated  by  the 
United  Counties  Bank,  Limited,  under  the  provisions  of  the 
Joint  Working  Agreement).  b3  and  they  are  hereby  ap- 
pointed additional  directors  of  the  Company."  I  see  by  the 
newsiiapcrs  that  Sir  Gilbert  Claughton  is  stated  to  be 
somewhat  seriously  ill.  I  trust  that  he  m.ay  have  a  speedy 
recovery. 
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Mr.  Seymour  P.  Bouverie  seconded  thk-  resolution,  and 
it  was  also  carried   unanimously. 

The  Chairman  :  I  may  mention  to  you — and  I  am  sure 
you  will  lie  intere.sted  to  hear — that  the  four  directors  on 
this  Board  who  will  join  the  United  Counties  Board  are 
Mr.  C.  H.  Dent.  .Mr.  E.  R.  Dodsworth,  Mr.  H.  E.  Snagge, 
and  Mr.  C.  M.  Woodbridge.  That  really  concludes  our 
busineso,  ar.d  I  thank  you  for  your  attendance. 

Shareholders'  Approval. 

Mr.  Millar  Wilkin.^on  :  Gentlemen,  I  am  c|uite  sure  that 
every  shareholder  present  will  support  me  with  great 
enthusiasm  when  I  s;iy  that  I  have  risen  to  propose  a  vote 
of  thanks  to  our  Chairman,  Mr.  J.  Herbert  Tritton.  It 
gives  me  great  ji^rsonal  satisfaction  to  have  the  opportunity 
of  doing  this.  At  the  same  time,  I  should  not  be  quite 
true  to  myself  were  I  not  to  say  that  that  great  pleasure 
is  somewhat  modified  by  the  remembrance  that  he  is  occupy- 
ing the  position,  as  he  has  told  you,  owing  to  the  absence 
of  our  esteemed  Chairman,  Mr.  F.  A.  Bevan,  through  indis- 
position.  I  am  q  lite  sure  we  earnestly  hope  that  that 
indisposition  is  trifling,  and  that  his  absence  is  only  tem- 
porary. I  should  like  to  take  this  opportunity  also  of 
saying  how  very  heartily  I  approve  of  this  amalgamation — 
or,  rather,  working  agreement.  I  am  a  citizen  of  London 
of  over  50  years'  standing,  so  that  I  know  something  about 
these  things.  It  is  not  the  first  success  that  Barclay  and 
Company  have  achieved  and  in  which  I  have  been  interested, 
but  I  think  this  is  one  of  the  best.  I  do  not  wish  to  intro- 
duce one  word  of  politics,  but  at  the  same  time  I  cannot 
for  the  life  of  me  imagine  what  is  the  idea  of  the  Treasury 
Committee  in  preventing  the  amalgamation.  I  have  asked 
several  people  who,  I  felt  sure,  could  tell  me,  but  they 
could  not  suggest  one  word  of  explanation.  Of  course,  this 
working  agreement  is  tantamount  to  an  amalgamation,  and, 
as  Mr.  Tritton  has  told  us,  the  amalgamation  is  sure  to 
come,  because  Barclay  and  Company  never  take  anything 
l.ying  down.  If  they  do  not  get  a  thing  at  one  time  they 
will  go  on  until  they  do  get  it.  Look  at  the  price  of  these 
shares  :  ever  since  this  has  been  mooted  the  shares  of  the 
■Unite<l  Counties  Bank  have  risen,  and  so  have  those  of 
Barclay  and  Company,  owing  to  the  delight  which  the  pro- 
posal has  given  not  only  to  the  shareholders  but  also  to 
that  more  importance  body,  the  public,  and  I  think  the 
public  are  the  best  judges  that  I  have  ever  met  in  the 
course  of  my  life  with  regard  to  stocks  and  shares.  I  should 
like  to  say  a  great  deal  about  this  matter,  because  it  is  verv 
interesting,  but  I  think  I  have  already  said  enough  to  show 
you  what  my  opinion  is.  I  therefore  move  a  vote  of  thanks 
to  Mr  Iritton  for  presiding,  and  I  hope  he  will  take  steps 
to   send  to   Mr.   Bevan  an  expression   of  great   regret  at  his 
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-----   great   regret 
at  the  same  time  wishing  him  a  speedy  recovery. 
Mr.  G.  Rowland  Blad'es  seconded  the  vote. 
The   Rev.   Charles  Leafe 


I  should  like  to  be  allowed  to 
say  a  word  or  two.  For  many  years  I  wab  a  shareholder  in 
the  L  nited  Counties  Bank.  1  joined  in  the  amalgamation  of 
the  Nottingham  and  District,  and  I  have  a  verv  hi^h  opinion 
of  the  directors  of  that  bank,  and  am  delighted  to  see  them 
here  to-day^  I  have  a  very  high  opinion  of  Barclay  and  Co., 
Limited.  I  have  such  confidence  in  the  directors,  having 
known  them  for  so  long,  that  even  if  I  did  not  know  where 
they  were  taking  me  I  should  be  prepared  to  follow  them 
because  I  feel  .sure  they  will  do  what  is  right,  as  thev  alwavr, 
have  done.  I  know  thev  stand  very  high  in  the  estimation  "of 
the  public.  I  support  this  vote  of  thanks,  and  wish  to  show 
my  appreciation  of  this  working  arrangement. 

The  vote  was  unanimously  accorded. 

The  Ch-iirm.m  :  Gentlemen,  I  be?  to  thank  vou  verv 
heartily  and  warmlv  for  the  vote  of  thanka  which 'vou  have 
passed  to  me  for  the  insignificant  part  which  I  have  played 
to-day.  It.  has  given  me  great  pleasure,  although  the 
absence  of  Mr.  Bevan  is  a  matter  of  great  recret  fo  me  I 
will  certainly  forward  to  him  an  expression  '^of  the  share- 
holders regret  at  his  alwence,  and  of  their  hope  that  he  mav 
be  si>e€dily  rectored  to  health. 

The  proceedings  then  terminated. 


CLERICAL,    MEDICAL    AND    GENERAL    LIFE 
ASSURANCE  SOCIETY. 

The    annual    general    meeting    was   held    at    15    St.    James's 
Square,   S.^W'.,  on  November  5,  Mr.   John  Coles   presiding. 

The  Chairman,  in  the  course  of  his  speech,  said  :  wlien 
I  had  the  honour  of  addressing  you  in  this  room  a  year 
ago  I  reminded  you  that  war  upsets  nearlv  all  the  actuarial 
calculations  which  govern  life  assurance.  We  do  not  know 
yet  how  long  the  War  will  last,  or  what  results  it  mav 
leave  behind.  I  hope  peace  wUl  come  before  Jime  next,  fo"r 
the  great  problem  before  us,  which  I  dare  not  attempt 
to  solve  to-day,  is  the  value  of  our  assets  on  June  30,  1916, 
when  our  valuation  comes  to  be  made.  It  was  somewhat 
difficult  to  value  our  Stock  Exchange  securities  on  June  30 
last,  so  the  book  valuation  remains  for  the  present  as  in 
1914.  The  shrinkage  in  the  value  of  our  Stoc-k  Exchange 
securities    is    considerable,    but   not    enough   to    impair    our 


strong  position,  and  fortunately  only  one-third  of  cur  assets 
(or,  say,  £2,000,000)  is  invested  in  these  securities.  More 
than  half  of  these  are  repayable  at  par  at  varying  dates. 
After  careful  consideration  of  the  whole  position  I  have  come 
to  the  conclusion  that  4%  of  our  total  asset.s — say,  £250,000 — 
would  be  an  outside  estimate  of  the  depreciation  on  June  30 
last.  As  regards  our  mortgages,  we  cannot  find  any  weakness 
in  any  of  them,  and  there  is  no  interest  overdue.  I  must 
not  forget  to  refer  to  our  investment  of  £758,000  in  the 
General  Reversionary  Company.  Our  General  ilanager 
and  ilr.  Tilt  have  lately  gone  carefully  into  this 
item,  and  they  find  that  its  value  is  fully  maintained. 
In  view  of  the  remarkable  condition  of  the  New  York 
Exchange,  we  have,  since  our  accounts  were  closed  on  June  30, 
sold  a  considerable  portion  of  our  United  States  Railroad 
bonds  at  about  co.st  price  and  re-invested  the  proceeds  in 
the  new  4^%  Government  Loan.  After  converting  our  Con- 
sols and  our  first  War  Loan  we  now  hold  £310,000.  We 
have  no  investment  on  the  Continent  of  Europe.  Amidst 
the  depreciation  of  assets  there  is  at  least  one  bright  spot, 
and  that  is  the  growth  in  value  of  these  excellent  freehold 
premises.  They  stand  in  our  books  at  £18.000,  and  I  am 
assured  that  they  are  worth  to-day  nearly  £50,000.  I  should 
like  to  say  a  few  words  as  to  our  bonus  prospects.  We 
are,  it  is  true,  in  a  transitionary  perio<l,  and  it  is  impossible 
to  see  far  ahead,  bul  our  actuary  informs  me  that  the  first 
three  years  of  this  quinquennium  were  remarkably  pro- 
sperous and  yielded  unusually  large  iirofits,  so  that  if  peace 
had  continued  we  should  certainly  have  been  able  to  divide 
next  year  a  sum  greatly  in  excess  of  the  £750.000  distributed 
ill  1911.  Last  year  yielded  nearly  the  usual  profit  from 
surplus  interest,  and  in  spite  of  war  claims  there  was  stiU 
some  mortality  profit,  and  the  current  year  seems  likely  to 
give  somewhat  similar  results.  The  prospects  of  bonus, 
therefore,  apart  from  the  question  of  depreciation  of  assets, 
are  exceptionally  good.  I  observe  that  a  note  of  alarm  has 
lately  been  sounded  in  the  Press  as  to  the  outlook  for  with- 
profit  policyholders  in  British  companies  which  may  cause 
some  disquietude.  But  life  assurance  in  this  country  is  for 
the  most  part  on  firm  foundations,  and  no  fear  need  arise. 
The  worst,  I  think,  that  can  happen  to  the  with-profit  policy'^ 
holders  in  any  life  office  making  quinquennial  valuations 
is  that  on  one  occasion  only  their  bonus  may  be  diminished, 
followetl.  however,  by  much  greater  strength  and  earning 
power  due  to  the  writing  down  of  securities  and  consequent 
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THE    STATE 
AND  THRIFT 

REBATE  OF  INCOME  TAX   ON 
LIFE    ASSURANCE    PREMIUMS 


THE  ST.\TE  has  shown  its  approval  of 
Life  Assurance  as  a  means  to  National 
Thrift  by  allowing  a  liberal  rebate  of 
Income  Tax  on  Life  Assurance  Premiums  This 
concession  appbes  equally  to  WHOLE-LIFE 
ASSURANCES  and  ENDOWMENT  ASSUR- 
ANCES (within  certain  limits)  on  the  life  of 
the  taxpayer  or  his  wife.  No  other  mode  of 
investing  money  offers  similar  advantages. 

A    SCOTTISH    WIDOWS'   FUND 

Policy,  besides  entitling  to  rebate  of  Income 
Tax  at  tlie  present  high  rates,  enables  the 
Policyholder  at  once  to  restore  the  capital 
value  of  his  investments  by  small  annual 
payments  out  of  income. 

SCOTTISH    WIDOWS'    FUND. 

Funds  :  22  Millions.  Claims  Paid  :  43  Millions. 

Write  for  the  Society's   Booklet. 


HE.\D    OFFICE: 

9  St.  Andrew  Square, 

Edinburgh. 

G.  J.  LIDSTONE, 

Uanmger  ^  Actuary. 


LONDON  OFFtCES: 
2S  Cornhill,  E.G..  and 
5  Walerloo  Place,  S.W. 
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increase  in  the  rate  of  interest.  The  Chairman  then  dealt 
with  the  figures  in  the  annual  report,  and  pointed  out  that 
the  net  new  business  amounted  to  £672,000.  This,  he 
thought,  was  a  very  satisfactory  total  for  a  year  which 
included  eleven  months  of  war. 

The  report  was  unanimously  adopted. 


WESTERN  CANADA    INVESTMENT  COMPANY, 
LIMITED. 

The  eighth  annual  general  meeting  was  held  on  November  5 
at  the  offices  of  the  Company,  24  Coleman  Street,  E.G.,  .Mr. 
J.  G.   Colmer,  C..M.G.,   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
.said  that  the  total  revenue  for  the  year  was  £19,726,  as 
against  £20,630  in  the  preceding  year.  The  slight  falling 
oft  was  explained  by  the  fact  tnai  in  the  year  just  ended 
no  credit  was  taken  for  certain  sums  earned  by  the  Com- 
pany, but  which  were  not  at  present  available.  The  net 
reve'nue  was  £11,710.  as  against  £12,601,  and  the  amount 
brought  forward  was  £6,364,  making  the  net  available 
balance  £18,074.  After  deducting  the  Preference  dividend 
there  was  a  surplus  of  £13,599.  It  was  proposed  to  utilise 
that  amount  by  writing  £1,000  off  preliminary  expenses — 
reducing  the  item  to  £2,000,  and  adding  £5,000  to  reserve, 
which  would  be  raised  to  £9,000.  After  paying  a  dividend 
on  the  Ordinary  shares  of  3^  %  they  were  able  to  carry 
forward  to  next  year  the  substantial  siun  of  £5,809.  There 
were  rather  more  arrears  than  usual,  but  he  thought  it  would 
be  agreed  that,  in  view  of  the  prevailing  conditions  in 
almost  every  part  of  the  world,  arising  out  of  the  terrible 
war,  the  balance  sheet  was  satisfactory.  In  the  opinion  of 
their  local  advisers  in  Winnipeg  the  loan  accounts  of  the 
Company  were  generally  in  a  good  condition  and  need  not 
cause  any  apprehension.  It  w'as  believed  that  collections 
would  improve,  in  spite  of  the  operations  of  the  moratorium 
in  some  parts  of  the  country.  The  encouraging  feature  in 
the  outlook  was  the  splendid  crop  which  Canada  had  ob- 
tained this  year.  It  was  by  far  the  largest  on  record,  and 
it  would  give  much  gratification  in  the  United  Kingdom, 
where,  they  hoped,  most  of  it  would  be  marketed.  It  was 
also  causing  general  jubilation  in  the  Dominion,  as  it  would 
put  a  good  deal  of  money  into  the  pockets  of  the  people, 
and  the  results  would  certainly  be  beneficial  to  Companies 
like  theirs  which  had  to  look  forward  to  payments  on 
account  of  advances — both  principal  and  interest.  A  larger 
dividend  could  easily  have  been  paid  out  of  the  funds  at 
the  disposal  of  the  Company,  but  after  careful  consideration 
the  directors  deemed  it  wise  to  conserve  their  resources,  so 
that  the  Company  might  retain  the  strong  position  it 
had  always  occupied,  and  be  in  a  better  position  to  meet 
any  emergencies  that  might  arise.  Government  contract! 
for  munitions  and  supplies  of  all  kinds  had  been  arranged 
in  the  Dominion  to  the  e.\tent  of  about  £100,000,000,  and 
the  business  activity  that  would  be  necessary  to  execute 
those  contracts  must  beneficially  affect  every  part  of  Canada. 

Mr.  G.  W.  Currie,  M.P.,  seconded  the  motion,  which 
was  carried   unanimously. 


BUENOS  AYRES  AND  PACIFIC 
DIVIDEND. 

The  Buenos  Ayres  and  Pacific  Railway  Company  has 
declared  a  dividend  of  £2  16.s.  6(1  per  cent,  on  its 
5%  Second  Preference  stock  in  respect  of  the  past 
twelve  months,  against  the  full  rate  a  year  ago.  This 
automatically  implies  a  corresponding  distribution 
on  the  Ordinary  stoc-k  of  the  .Argentine  Great  \Yestern 
Eailway  Company.  The  drop  in  the  dividend  was 
generally  anticipated,  and.  having  regard  to  the  heavy 
loss  in  earnings,  it  is  probable  that  the  Company  has 
only  succeeded  in  making  such  a  distribution  by 
drawing  upon  the  balance  brought  in  from  last  year. 
The  decline  in  gross  receipts  was  £321,000,  or  6.5%, 
and  although  a  considerable  reduction  has  doubtless 
been  effec-ted  in  working  expenses,  it  is  not  likely  to 
have  been  suflicient  to  prevent  a  fairly  heav_v  drop 
in  profits,  esjiecially  as  higher  interest  charges  have 
had  to  l)e  met.  However,  the  Company  is  now  doing 
very-  much  letter,  and  in  the  firet  18  weeks  of  the 
current  financial  year  the  improvement  in  earnings 
has  been  as  much  as  £293,000,  or  within  £28,000 
of  the  loss  sustained  for  the  whole  of  1914-15.  The 
crop  outlook,  moreover,  is  veiT  encouraging,  and  tliere 
is  little  doubt  that  twelve  months  hence  the  Company 
will  have  fully  regained  the  iX)sition  it  held  prior 
to  the  outbreak  of  war.  The  price  of  the  Ordinary 
stock  is  alx>ut  4G,  and  the  Second  Preference  stock 
is  quoted  at  G4.  The  Ordinary  stock  of  the  .\rgentine 
Great  Western  Company  is  also  quoted  round  about  64. 


UNITED  RAILWAYS  OF  HAVANA. 

SuHi'KisiNGLY  good  results  have  been  secured  1j\  the 
I'nited  Railways  of  the  Havana  and  the  allied  com- 
panies in  the  past  twelve  months.  -All  three  under- 
takings showed  satisfactoiy  increases  in  earnings,  and 
tiicse  increases  have  been  accompanied  by  economies 
in  working.  The  gross  receipts  of  the  United  Com- 
pany expanded  £81,000,  or  about  5%,  and  the  work- 
ing expenses  were  reduced  lay  £61,000,  or  6.8%,  so 
that  notwithstanding  some  increase  in  charges  the 
gain  in  profit  comes  out  at  £137,000,  or  23.1%.  The 
balance  available  for  distribution  amounts  to  £589,800, 
a  sum  equal  to  about  9%  on  the  Ordinarj'  stock.  The 
[/ayment  of  a  dividend  of  5%  for  the  year  requires 
£.S28,000,  and  there  is  thus  a  surplus  of  £261,800,  of 
which  .£260,000  is  placed  to  various  reseiTe  and  re- 
newal funds  and  £1,300  added  to  the  balance  carried 
forward,  which  is  raised  from  £14,217  to  £15,549. 
Twelve  months  ago  the  dividend  was  at  a  similar  rate, 
but  it  was  paid  in  the  form  of  5%  Debenture  stock, 
and  the  reserve  and  other  funds  received  £140,000. 
The  excellence  of  the  year's  results  will  be  appreciated 
by   a  glance  at  the  accompanying  table: — • 


Tear- 
Mot  profit     ... 
Div.  ou  5%  Cum.  I'ret.  stk. 


•1011-15  1913-14 

£  £ 

T29,S.5S  092,004 

140,000  126,706 


1912-13 

£ 
020,559 
114,110 


1911-12  1910-11 

£  £ 

.117,903  209,042 

114,028  3S,50O 


ProQt  for  Ordinary 

689,»58 

4C5,?S8 

500,449 

403,880 

230,542 

Dividend  on  Ordinary 

328,001 

328,001 

293,000 

203, 7c0 

100,400 

K.^te  per  ceijt 

(5%J 

(5%) 

(5%) 

(4J%) 

(1%) 

Surplus         

201,857 

137,887 

213,449 

140,180 

4'J,142 

Translerred  to  — 

Reierve     

151,000 

50,000 

125,000 

75,000 

15,000 

General  renewals  account 

100,1  0) 

50,000 

60,000 

80,000 

25,000 

Insurance  fund 

5,000 

— 

6,000 

10,000 

~- 

Pension  account 

6,000 

— 

20,000 

— 

— 

Lxpenditure  on  works   ... 

— 

40,000 

16,000 

— 

— 

Total  to  reserve  funds 

2110,000 

140,000 

215,000 

135,000 

40,000 

Ualance         

Cr.  1,.'<57 

Pr.  2,113 

Dr.  l.S.il 

5,180 

Cr.  142 

Brought  forward     

13,092 

10,330 

17,881 

12,701 

12,55» 

Carried  forward 


15,549        14,217        10,330        17,881        12,701 


The  Company  is  likely  to  do  much  better  in  the 
current  year,  having  regard  to  the  continued  big  de- 
mand for  Cuban  sugar  and  the  high  prices  at  which 
it  is  being  sold.  Since  the  end  of  June  the  increase 
ill  earnings  is  as  much  as  £92,955,  which  goes  againsfi 
a  falling-off  last  vear  in  the  same  period  of  only 
£17,623. 

"  The  flourishing  condition  of  the  sugar  industry," 
writes  the  general  manager,  "  should  favourably 
affect  our  traffic,  as  we  expect  to  carry  large  quan- 
tities of  heavy  machinery,  together  with  other  local 
materials,  such  as  stone,  sand,  lime,  cement,  etc., 
required  in  its  erection.  The  improvements  which 
are  being  carried  out  at  the  mills  will  also  keep  a 
large  number  of  men  employed,  resulting  in  a  greater 
consumption  of  foodstuffs  in  the  country,  and  our 
traffic  in  this  general  merchandise  from  the  port  to 
the  interior  should  increase."  Regarding  the  sugar 
position,  he  states  that  there  is  a  considerably  larger 
quantity  of  cane  available  for  grinding  this  year,  and 
should  be  much  richer  in  sugar  and  give  a  larger 
yield.  He  estimates  that  the  crop  will  yield  943,317 
tons  of  sugar,  equal  to  6,309,817  bags,  representing 
an  increase  of  6%  over  the  1914-15  figures,  which  was 
the  largest  ever  handled  by  the  Company. 

The  price  of  the  Ordinary  stock  advanced  on  the 
dividend  announcement  and  is  now  quoted  at  7S|.  As 
this  includes  the  full  year's  dividend  of  5%,  the  yield 
afforded  is  as  much  as  £6  16s.  9d.  per  cent. 


Sudan  Gold  Field— Capital     £63,874,     in     10s. 
shares. 

Total  Price  of 

Year  Ore  ^Gold  Yield—,    Working  , Profit ,     Sh«re« 

enils  Milled         Value       Per  Costs  Per        end  of 

Dec  31  Tom  £  Ton       Per  Ton  £  Ton       Period 

1914        ...    16,456         49,898     60/8  26/3       20,047  24/5  3/6 

1915. 

Mar.  (ir.  ...        —  12.828       —  _  _  _  7(9 

Juneqr....      4,318         12,113     55/11  —  —  — 

Sept.qr....      4.183  ll.42i      54/8  —  —  — 

Oct.       ...      l,37j  3,898      56/8  —  —  — 

Dividend.s— 1915.  March,  1/0. 
The  tonnage  milled,  it  will  be  noted,  shows  considerable 
increase,  while  the  vield  is  lower. 
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REGULAR    SERVICES 
TO 

EGYPT,     CETLON,     INDIA,     PEESIAN 

GULF,    EAST     AFRICA,     MACRITITS, 

BUBMAH,    STRAITS,    CHINA,    JAPAN 

ASD     AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply;— 
GRAY,  DAWES  &  Co!,  23  Great  Winchester 
Street,  E.C.,  and  16  Northumberland  Avenue, 
yf.C.  ;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  Eilliter  Stree',  E.G.,  and  62. 
Pall  Mall,  S.W. 


AUSTRALIA 
O  R  I  E  N  f      LINE 

Under  Contract  to  carry  His  Majesty's 

Mails  to 

FEEMANTLE,    ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE, 

Calling  at 

Gibraltar,    Port    Said   and    Colombo. 

Through  Booking  to 
NEW  ZEALAND  and  TASMANIA. 
Tit:ket5  iuterchangeable  with  i*.  &  O.  Line. 

Twin  £C. 

tMamera.  ToDB.         London.         Tonlon.        Naples 

OSTtRLEY    12.129        ^ov.  2.J        Kov.  23       Kot.  L'l' 
OESOTA         12036         Jan.    1        Jan.     9      Jan    lu 
Managers — F.  Green  &  Co.  and 

Andereon.  Anderson  &  Co. 
Forpaasasre  apply  toth^  latter  firm  at  5  Fenchnrch 
Avenue,  E.G.,  or  10  tbe    Biauch  Office,  28  Cocksf-ur 
;-ireet.S-W 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  .Manager, 

1S7  Fleet  Street,  E.C.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


CASTLE 
LINE. 


For  laUings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  ct  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

fflauritius, 

etc. 

other  information 
Office,  3  Fenchurch 
West-end  Agency : 
12.3  Pall  Mall,  S.W. 
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Price  I/-.        Postfrte  i;2|. 
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(Post  free  ) 

Addr&ss:  THE  PUBLISHER, 
51  Cannon   Street,  London,  E.G. 


PERRY'S 

TRADE  PROTECTION  OFFICES 

(Established    IT:;;, 
Bush  Lane  House.   Bush  Lane,   Cannon  St., 

LONDON. 
Sfatus  Inguiria  m^e  oj  to  the  position  aid   aard.rg 

0}  TradtTt  and  others. 

PERRY'S   GAZETTE  &  LIST  OF  CREDITORS 

are  published  Weekly,  and  are  valoabie  to 
everyone  in  business. 
Debts  recovered  and  paid  over  promptlr. 
Partiojlar  attention  is  called  to  the  fact  that  thla 
ts  tbe  only  Trade  i^otection  Society  that  possesses  at 
Its  offices  in  London  Registers  containirg  tuU  Bank* 
ruptcy  and  other  Registered  lifjnnation,  together 
with    Status    informatiOQ    FOR     lUS    WHOLB    OF   IHB 

IHRKE  KLvnrosis. 

TERMS  from  £1   1*.  upwards,  according  to  require 
tnenta.     PROSPECTUS   and    further   particulars  on 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 


INCORPORATED    BY    ROYAL    CHARTER     AND 

ESTABLISHED    1825. 


ACT    OF    PARLIAMENT. 


Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 

Head  OfiBce— EDINBURGH. 


J.  S.  COCKBUK.\,    GE.VERAL   Man-aoer. 


GEOr.GE  B.  H.UiT,  Secrel^et. 


London  Office-37   NICHOLAS    LANE,    LOMBARD    ST.,   E.C. 


J.  FERGUSON,  Manager. 


DUGALD   SMITH,  Assistant  Manager. 


Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  *e.;  the 
oollection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial   and   Foreign   Banks  is  undertaken,  and  the  Acceptances  of   Customers   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  tbe  Dank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


November  6,  1015.] 
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AGGREGATE    BALANCE    SHEET    OF    THE 

Commonwealtb    Bank    of    Hustralia, 


AT     30th    JUNE,     1915. 


LI.VLILITlEg. 

Dtposi*;--,  Arcnioti  Iiifi-io^t  and  Hcbate 

]JiIls  Payable  anil  f.ther  Liabilities  

Savings  Bank  Departiiifnt  — 

Depositors'  Balances  (witb  Interest  Accrued) 

Capital—Debeuturts    Issued         

Reserve  Fund 

Bedemption  Fund 


Contingent  Liabilities- 
Outstanding  Credits ^z*?'  contra.. 


£8,647.526  U 
750,327  14 


7,4^0.647    7  1 

1,110  15  9 

1,110  15  9 

£16,720,723    4  4 

47,742  10  8 


£16,768,465  15    0 


ASSETS. 

Coin,  Enllion  and  Cash  Balances 

Australian  Comnionwealtli  Notes 

Money  at  Short  Call  in  London 

Investments  — 

Britisli,  Colonial  and  Government  Securities  (face  value, 
£5,568,893  19j.  Irf.)      

Ct>nmion\vealtb  Securities  

Fixed  Deposits  of  other  Banks 

Bills  Receivable  in  London  and  Bemittancesln  Transit 

Bills  Discounted,  Loans  and  Advaucej  to  Customers  and 

other  sums  due  to  the  Bank       

Bank  Premises  


£4,418,668    2    1 

t68,046  10    0 

2.840,000    0    0 


5,479,4£0    3    0 

906,000    0    0 
232,613  17    1 

2,147.338  18    4 
128,575  13  10 


Liabilities  of  Customers  and  Others  on  Letters  of  Credit 
jf^r  contra 


£16,72\720    4    4 
47,742  10    8 
£16,768,J65  15 


Dh. 

To  Amount  from  last  Account 

Reserve  Fund       

Redemption  Fund 


PROFIT    AND    LOSS. 

£25,-6)  16  11     By  Profits  for  Half-ycir  ended  30th  June,  1915 
1,110  15    9  , 
1,110  15    9 

£25,7c8    8    6 


Cr. 

£25,738    8    5 


£25,788    8    5 


Dii. 
To  Balance 


RESERVE    FUND 

£1,110  15    9  i  By  Balance 


£1,110  15    9 


Transfer  from  Profit  and  Loss  .Account  of  one-half  of  the 
Net  Profits        


Cit. 


£1,110  15    9 


£1,110  15    9 


Db. 
To  Balance      „, 

•.•       «i       • 

REDEMPTION    FUND. 

£1,110  li    9      r.y  B.ilincc       

Transfer  from  Pnilit  ani 
Net  Profits 

Loss  Acco-int  ot  one-half  of  the 

Cr. 

£1,110  15    9 

£1.110  15    9 

£1,110  15    9 

GOLD    COIN    AND    BULLION    HELD    FOR    THE    TREASURER    OF    THE    COMMONWEALTH. 

The  Bank  also  holds  iu  Gold  Coin  and  Bullion  for  the  Treasurer  of  the  Oommonwealtli 


£5.700.623  18    2 


Sydney,  18th  August,  1915. 


DENISON  MILLER,  Governor. 

We  certify  that  the  above  Balance  Sheet, compiled  from  Statements  furnished  by  the  several  offices  of  the  Bank,  is  true  and  correct.  ,^^'T>T^-.nIT 

H.  T.  ARUlTAG£i,  D.  B.  MCRDJOH. 

AUDITOR- GENERAL'S  REPORT. 

In  accordance  with  the  provisions  of  Section  20  of  the  Oommonweiath  Bank  Act,  1911, 1  have  to  report  that  the  Aggregate  Balance  Sheet  of  the  Commonwealth 
Bank  of  Australia  for  the  halt-year  ended  th?  30th  June,  191?,  has  been  examined  by  officers  under  my  ilirectiou,  as  well  as  by  myself.  The  several  items  of  the 
account,  as  above  set  forth,  have  been  verified  with  the  books  and  vouchers,  with  the  securities  held  by  the  Bank,  and  with  Statements  certified  by  the  respective 
Managers  and  Accountants  of  tlie  Bank,  .u  i   ..     .i      t^       .  i- 

I  haveobtaimd  all  tbe  informatii.nand  explanations  required  by  me.  The  said  Balance  Sheet  has  been  prepared  m  the  form  prescribed  by  the  Kegolatious 
under  the  .\ct,  and,  iu  niv  opinion,  it  exhibits  a  correct  view  of  the  affairs  of  the  Bank. 

I  have  also  to  report  tbattUe  sum  of  £5,700,623  ISi.  2*  above  set  forth  was  h.'ld  by  the  Bank  in  (Sold  Cjin  and  Bullion  for  the  Treasurer  of  the  Common- 
wealth. J.  W.  ISRAEL,  Auditor-General  for  the  Commonwealth. 
31st  August,  1915. 


NETHERLANDS      BANK 
SOUTH  AI-RICA. 


OF 


Authorised  Capital  £7.50.000 

Subscribed  and  Paid-up  Capital...   £24U,C00 


Head  Office      ...    AMSTURDAM. 

LO.NDON  AGESCY...     2  OT.  WLN'CHESTER  ST.,  E.C. 

LONDON  MANAGER      J.  COST  BUDDE. 


T  ONDON  BANK  of  AUSTRALIA    FTNION    BANK    OF    CANADA. 

I    J  LIMITED.  vj  Incorporated  1865.     Head  Office,  WINNIPEQ- 


All  descriptions  of  Banking  Business  connected 
with  South  Africa  transacted  on  termii  which  may 
be  ascertained  on  application. 


T 


HE   ANGLO-ECtYPTIAN 

BANK     LIMITED. 


SnBSORIBED    CAPITAL  ...  £l,.50n,Ono. 
PAID  UP,  £500,000.       RESERVE  FUND,  lLi;sO,nOO. 

Branches  ;  Alexandria,  Cairo,  Beni-.-^ouef,  Man- 
sourah,  Port  Said,  Tantah,  Zagazig,  KJiartoum, 
Malta,  Gibraltar,  Paris. 

Bankers  :  The  Bank  of  EngUind.  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  Kgvpt,  grants  Letters  of  Credit,  and 
aflords  facilities  to  travellers  proceeding  tu  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4J  per  cent  per 
annum. 

On  current  accounts.  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  tail  below  the  sum  of 
£200. 

27  Clement's  Lane,  Lombard  Street,  E.C. 

BANK     OF    NEW     ZEALAND. 
Incorporatid  29tli  Jiilv,  1861. 
(Bankers  to  the  New  Zealand  Government.) 
LONDON  OFFICK  :— 1  Queen  Victoria  St.,  London,  E.G. 

AUTHORISED   CAPITAL     ...     £5,500,000. 
SUHSCRinKD    CAPITAL: 
Four  per  Cent.  Guaranteed  Stock       ...  £528,988 

•*  A "     Preference     Shares    issued     to 

New  Zealand  Government 500,000 

•*  B  **     Preference    Sliares    issued      to 

New  Zealand  Government 250,000 

Ordinary  Shares 1,500,000 


71   Old  Broad  Street,  E.C. 

Subscribed  Capital £1,276,747  10     0 

Paid-up  Capital       669.587  10     0 

Reserve  Fund  and  Undivided  Profits  328,317  13  0 
RcserveLiability  of  Proprietors  ...  607,160  0  U 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches  and 
Agents.  Bills  on  Australasia  negotiated  or  sent  for 
Jollection.  Deposits  received  for  periods  and  at  rates 
which  may  be  a.scertained  on  application,  and  every 
description  of  Banking  business  conducted  with 
Australia. 


ENGLISH,      SCOTTISH       AND 
AUSTRALIAN  BANK  (Limited). 
Head  OfHce  :   38  Lombard  Street,  E.C. 

»abscribed  Capital  £1,078.875     0    0 

Paid-up  Capital     539,437   10     0 

Further  Liability  of  Proprietors...  SSg.-lS?  10     0 

Ke!erve  Fund        400,000     0    0 

LETTERS  OP  CREDIT  AND  DRAl'TS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
We  obtained  at  the  Head  Oihce  or  through  tbe  Agents 
»f  the  Bank  in  the  chief  Provincial  Towns  throughout 
Che  llnited  Kingdom. 

REMlTTANCi;S       made    by       TELEGRAPHIC 

TRANSFER,   BILLS  NEGOTIATED  or  forwarded 

lor    COLLECTION,    BANKING    and    EXCHANGE 

business  of  every  description  transacted  with  Australia 

B.  M.  JANION,    Manager. 


Paid-up  C«piUl       $.1,000,000 

Rest  and  Uudivided  Proits  ...         3.600,000 

Total  Assets  over      80,000,000 

The  Bank  has  ever  300  Branches  in  CANADA  and 
Agents  in  the  principal  Cities  iu  AMERICA, 
LONDOK  ColMllTEE  :  J.  I*igh  TVood,  Esq.,  C.M.Q. 
Hon.  Sidney  Peel ;  V.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favourable 
rates,  which  may  be  ascertained  on  application  to 
6  Princes  street,  E.C. 


LONDON   OFFICES  1 


:'S  Hatmarset,  S.W. 


LONDON      AND      BRAZILIAN 
BANK,  LIMITED. 
7  Tokenhouso  Yard,  E.O. 

SUBSCRIBED   CAPITAL,  125,000 

Shares  of  £20  each           £2,.'-.00,000 

PAID-UP   CAPITAL           1,260,000 

RESERVE  FUND              1,-100,000 


£2,778,988 


Eeserve  Fund  and  Undivided  Profits  ...      £2,057,170 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS    DRAl'TS  on  its  OlUces  in  New  Zealand, 

Australia,  Fiji  and  Samoa. 

Remittances  made  bv  telegraphic  transfer. 

ALEXANDER   KAY,  Manager. 


Branches  in  Brazil  at  Rio  de  Janeiro,  Para,  Ceara, 
Uanaos,  Pernambuco,  Bahia,  Santos,  Sao  Paulo, 
Curityba,  Rio  Grande  do  Sul,  Porto  Alegre.  River 
Plate. — Buenos  Avres,  Rosiirio,  and  Montevideo. 
United  States.— New  York  (Agency).  France.— Paris 
(5  Rue  Scribe).     I'ortugal.— Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  princijial  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Europe. 

Drafts,  Ijctters  of  Credit,  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  or  collection,  and  every  description  of 
Banking  business  undertaken. 


T 


UE    ANGLO-SOUTH 

AMEKICAN    BANK,   OillTED. 


Authorised  Capital- 
Subscribed 
Unissued  ... 


£1,500,000 
500,000 


■  £5,000,000 

...  £2,250.000 
...  1,-100.000 
...     2,250.000 


...  £5,900,000 


Capital  Issued  and  Paid  up 

Reserve  Fund  

Uncalled  Liability  of  Shareholder 

Total  responsibility  for  Creditors 

Head  Office  :  OiJ>  Broad  Stueet,  London,  E.C. 

Taris  Branch:    19    Boulevard    des   Capucines   and 

23  Uuo  de  la  Paix. 

Hamburg  Branch  ;    3  Adolphsplatz. 

New  York  Agency  :    60  Wall  Street. 


Branches  and  Correspondenta  in  all  the  principal 
places  of  South  America. 

Cable  Transfers,  Drafts,  and  Tetters  of  Credit  issued. 
The  Purchase  and  ^alc  of  Funds,  the  receipt  of  Divi- 
dends, the  negotiation  and  collection  of  Bills  of 
Exchange,  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Business  undertiiken  with  all  parts  of  South 
America. 

Current  Accounts  opened  and  Deposits  received  for 
fixed  periods  on  terms  which  may  be  ascertained  on 
application. 


)RUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORX    BAES,  LONDON. 


INVESTED  FUNDS  EXCEED  -    £90,000,000 
CLAIMS  PAID        •    _    -  £118,000.000 


IV 
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BANK  OF  MONTREAL 

EstibMshed  in  1817. 
Capital  Paid  up,  816,000.000. 

Reserve  Fund,  $16,000,000. 

Undivided  T'rolits,  81.252.864. 

H.  V.  Meredith,  Esq.,  President. 

R.  B,    Anani?,    Esq.,    E.    B.    Greenshields.    Esq.,   Bir 

William     ilacdonald,     Hon,      Robert     Mackav.    Sir 

Thos.      Shauchnessy,      K  C.V.O.>      C.     R.     Hosmer. 

Esq.,  A.    Baurasaften,  Esq.,    C.    B.    Gordon,    Esq.. 

H.   R.  Druminond.   Esq.,    D.   Forbea  Angus,  Esq., 

William  McMaster,  Esq. 

Head  Office  :   Montreal. 

General  Manager :   Sir  Frederick  Williams-Taylor, 

J-lt.T).    Assistant  General  Manager:  A.   D.  Braith- 

waite,  Esq. 

Branches   and    Agencies   throughout   Canada   and 
Newfoundland ;     aI?o    at    New    York,    Chicago    and 
Spokane  in  the  United  States,  and  at  Mexico  City. 
London  Offices  : 
47  Threadneedle  StrePt,  E.G.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 
London  Committee  :    Sir  Ttiomas  Skinner,  Bart., 
A,  Macnider,  Esq. 
Manager  ;    George  Cyril  Cassela. 
Financia.!   Ap^ents  of  the   Government 
of'tne  Dominion  of  Canada. 
The  Brink  undertakes  monetary  business  with  all 
parts  of  Canada,  NewioundliiPd  and  the  United  States, 
and  issues  Sterlicg   and  Currency   Drafts  and  Cable 
Transfers. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -  S25.000,000 

Capital  Paid  up  -  -  *1I, 560,000 

Reserve  Funds     -  -  ^13,000,000 

Aggregate  Assets  -  »180,000,000 

Head  Offlce-MONTREAL. 

SirHERBEUT  S.  HOLT,  E.  L.   PEASE. 

Prt^sident.       Vice-President  and  Oimeral  Manager. 
340  Branches  in  Canada  and  N^ewfoundland. 
28  Branches  in  Cuha,   Porto  Kico  and  Do^minican 
Republic. 
BRANCHES    IN    BRITISH    WEST    INDIE9. 
ANTIGUA— .=t.  .Tohns  ;  BAHAMAS— Nassau  ;  BAR- 
BADOS —  Bridgetown  ;        Dl  iMINIC'A  —  Roseau  ; 
GRENADA— St.   George's  ;     JAMAICA— Kingston  ; 
ST.KITTS— Basseterre;  TRINIDAD— Port  of  Spain; 
San    Fernando. 
Branch  in  British  Honduras — Belize. 
Branches   in    British    Guiana — Gfohuetown,  New 

AMSTEP.DUi,  Rose  IIall. 
New  York  Agency,  Corner  WIIMam  &  Cedar  Streets. 

LONDON     OFFICE: 
2  Bank  Buiidin^-e:.  Prir,ce«%  Street,  E.G. 
T.  R.  WHITLEV,  ilmmjer. 
J.    MACKIE,  Juin!  ilnua^tr. 

The  Merchants' 
Bank  of  Canada. 

Established  1864. 


Paid-up  Capital  ($7,000,000)  £1,438,356 

Reserve  Fund  &    (jj  ,45  1401  £1  488  727 
Undivided    Profits  i  lf'i^»Oi"»UJ  *>.*o»i  '  ■" 

Head  Office :   Montreal. 

President- SIR   H.   MONTAGU   ALLAN,  c.V.O. 
VICE-PRESIDENT- K.    W.    BLACKWELL. 
General  Ma.nager — E.  r.  HEBDEN. 

This  institution  h-as  208  Branches  and  Acencics 
extending  from  the  Atlantic  to  the  Pacific  (91  being 
in  the  Western-Provinces). 

Every  facility  olTered  to  the  business  of  immigrants  ; 
Savings  Department  at  all  Branches,  where  interest 
Is  allowed  at  3  per  cent,  per  annum. 

Drafts  sold  available  in  any  city  or  banking  town  in 
tile  United  Kingdom  or  United  States. 


Agents  In  Great  Britain  : 

Tlie  London  Joint  Stock  Banl<,  Limited. 

The  Royal  Bank  of  Scotland. 

They  issue  Letters  of  Credit,  Drafts  and  Cable  Trans- 
fers available  at  any  banking  point  in  Canada. 


ErnestoTORNQUiST 

LIMITADA, 

BUENOS    AIRES. 


&Ci. 


Established  1830, 


Oldest    Business   Establishment    In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
452,325,036. 


GENERAL  FINANCiAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

or  THE 

CITY    OF    NEW    YORK. 

Established  1810. 

Capital   (Friii  Paidj       ti,Ooe,tOt 

BvMTivs  AND  Undivided  PnoriTs  ...  $9,000,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS,  BANKERS.  CORPORA- 
TIONS, FIRMS.  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERY  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN     DEPARTMENT. 
Finances  Exports  find   Imports,  buys  and  sells 
Foreign    Excb.inge,    Telegraphic   Transfers,    &c., 
and  makes  Collections  on  all  parts  of  the  world. 

LovnON    BANKERS  : 

LONDON  JOINT   STOCK  BANK  LTD. 
LONDON   CITY  AND  MIDLAND    BANK    LTD. 


BANK  of  NEW  SOUTH   WALE?, 
Established  1817. 

London  Office  :    29  Threadneedle  Street,  B.C. 


Paid-up  Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


3,600,000 
£9,550,000 


The  London  Oflice  issues  Drafts  on  demand  on  its 
Head  Office  and  Hr;inches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  .Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Receive? 
Deposits  for  fixed  periods  on  terms  which  irfiy  be 
known  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LlMITEIi. 

Head  Office— LONDON. 

Ai'THoni.iiED  Capital    £3,001,000 

SlB.'iCUIBED   CAE'ITAL       2,250.000 

Paid-up  Capital  750,000 

Reserve  Fcsd 685.000 

UNCALLED  Capital       1,500.000 

Receives  Deposits  of  £50  and  upwards,  for  1,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 
granted,  and  Bills  on  New  Zealand  purchased  or  sent 
for  collection. 

H.  FRESH  tt'.ATER,  Secretary  and  London  Manager. 
17  Moorgate  Street,  London,  E.G. 


THE  EASTERN BANK, 
LlilTED. 

lira, I  (Iffh-r  : 
4  CROSBY   SQUARE.    LONDON,   E.G. 

Il)a)ii/ii-s  : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Authorised  Caplt.'il       £i,5OO,0O0 

Called  up     £600,ooo 

Reserve  Fund       £55,000 

Reserve  Liability  of  Shareholders  £900,ooo 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  Lo'  n  Bvlfouk  of  Burleigh,  K.T. 

(Cfh   irraan). 
Sir  Jacob  E.  Saisoo.n,  o.irt.     Emile  Fra.vcqui,  Esq 

J.  0.  GEORGES  BOIILLAT,  Esq.  J.    S.    H.ASKELL,    Esq. 
G.  BROMLET-MAKTIN,  Esq.  J.  LEIGH   WOOD,  Esq  , 

C.M.G. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4  J  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances. 

P.  H.  SUTTON,  Manager. 

BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

KSTABLISHED      1866, 
Hbad  OmcB      -        -      HAVANA,  CUBA. 

Capital,  Reserve)   *o  g^s  sqi  iq 
and  Pioflts  )   *8'S0S.»9i-79 

Assets       -         -  $39,077,630,77 

$5  equals  approx.  £1. 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  tha 
collection  of  Foreign  Drafts. 

LONDON     AGENTS: 
Bwisa  Bansteesin. 
Eleinwobt,  Sons  &  Oa 
IiLOTOs  Babi  Ltd. 


THE   FOURTH   STREET   NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     $3,000,000 

SHAREHOLDERS'  LIABILITY  ...     it3,000,000 
lURPLUS    AND    PROFITS  ...      -6.880,000 

President— E.   P.  SH.VNBACKER. 

Vice-President^.7A.\IES  HAY. 

Vice-President— FR.AXK  O.  ROGERS. 

Cashier— R.  ,7.  CLARK. 
Assistant  Cashier— W.  A.  BCTLKLBY. 
Assistant  Cashier— \V.   K.  H.VRDT. 
Assistant  Cashier— C.  F.  SHAW,  Jr. 
Bills  of  Exchange  issued  and  Telegraphic  Transfers 
made  to  all  parts  of  the  world.     Letters  of  Credit 
issued  in  Sterling,  available  throughout  the  world, 
in   Dollars  throughout  the   United  States,  Canada, 
Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.     Collections  made  every- 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  on 
the, United  States.     Correspondence  solicited. 
Cable  Address —        1  Loudon  Agetits — 

"  POUEBANK."  I    SAMUEL  MONTAGU  &  CO. 
LONDON  CITY  AN'D  MIDLANn   BANK,  LTD. 
LLOYD.-;  BANK  LTD. 


NATIONAL    BANK    OF    INDIA 

LIMITED. 

Bankers   to  the  Governinent  in  British  East  Africa  and 
TBai'ita. 

Hf.ad  Office  : 
26  BISHOPSGATE,  LONDON,  E.a 
BRANCHES ; 

Cochin  iS.  India)  Newera  Eliya 


British 
East 
Africa 


Calcutta 

Bombay  Chittagong 

Madras  Rangoon 

Karachi  Mandalay 

Cawlipore"'      Aden  and        ~ 
Lahore  .Aden  Point 

Amritsar  Colombo 

Delhi  Kandy 

Tuticorin 

SUBSCRIBED  CAPITAL  . 

PAID-UP  CAPITAL 

R,ISSERVE  FUND  ... 

London  Banker.?- Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rat«s  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  intere-st  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


Zanzibar 

Mombasa 

Nairobi 

Nafcuni 

Kisumu 

Entebbe  A 

Kampala  V  Uganda 

Jinja         I 

...  £2,000,000 
£1.000.000 
£1,175,000 


THE    NATIONAL 
SOUTH     AFRICA, 


BANK     OF 
LIMITED. 


Registered  in  tbe  Transvaal. 
(With  which  are  incorporated   tlie   Bank  ol  Airlca, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  Stat«. 
Bankers  to  the  Imperial  Government  in  South  .Vfrica, 
London  Offices —Circns  Place,  London  Wall,  E.O.,  and 
117  Cannon  Street,  E.G. 

Subscribed  and  Paid-up  Capital    ...      f  2,733  040 
With  power  to  increase  to  ...       4,u0U,0OO 

Reserve  Fund  525,000 

Branches  and  Agencies  in  all  the  principal  towns  cf 
•South  Africa. 
Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
Deposits  received.  Current  Accounts  opened  and 
•iW  descriptions  of  Banking  business  connected  with 
South  Africa  and  the  Belgian  Congo  transacted  on 
t^rms  which  may  be  ascertiined  on  application. 

D.  CUNNINGHAM,  Manager. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Bead  Office  :   15  Graccchurch  St.,  London,  E.C. 

Capital  Aulhorised  ...     £1,500,000 

Capital  Issued     1,125,000 

Capital  Paid   Up            ...  562,500 

Reserve  Fund     300,000 

Branchei  : 

INDIA.     B'JRMAH.    CEYLON 
STRAITS   SLTTLEMLNT3  &  CHINA. 

Tho  Dank  buys  and  Fells  Dills  of  Exchange,  isauei 
Letters  o(  Credi^  and  Circular  Notes,  and  tranKacts  bank 
itit;  and  agency  DusineKS  in  cotinccCiou  with  the  East,  on 
terms  t«  be  had  on  apohcat'on 

Deposits  ret'uivc.l  lor  one  year  at  4 f  per  cent,  par 
ann    m.     Rales  l()r  other  pericni-i  on  applicalion. 

On  current  accounts  in  erf&t  ia  allowed  at  3  p«r 
cent,  per  unnum  oi ,  daily  balauces. 

THE  BANK  OF  ADELAIDE. 

(Incorporateil  bv  Act  of  Parli.<iment,  1865.) 
A'lthori-id  t  apiral.£l.'VM>,uu<\  Subscrilieil  t':ipit,il.  £fi?.5.00l) 
£6C0,000 


Taid-up  Capital 
Reserve  I'und    ... 


610,000 

«1,010,000 

Uncalled  Capital  125,000 

Ewave  Liability  of  Shareholders       625,000 

£•,760,000 

London   Offlce-11   LEADENHALL  ST.,    E.C. 

Bills  on  Australasia  purchased  or  collected. 

Drafts  issued  and  Remittances  cabled. 

Dsposits  received  for  fixed  periods  at  rates  to 
be  ascertained  on  application. 

PERCV    ARNOLD,  Manager. 
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SALES     BY     AUCTION. 

lOHN    HOARE    AND    CO. 

**  will  OHer  for  SALE  b»  PUBLIC  AUCTION 
•t  the  WOOL  EXCHANGE,  CiUman  StrKt, 
E.G.*  on  Saturday,  30th  October,  Tuesday,  9th 
Novemher,  Wednesday,  17th  November, 

5,750  Bales  AUSTRALASIAN  WOOL 
5,500      „      PUNTA  ARENAS  WOOL 
750      „      ENGLISH      WOOL,        Specially 
Classed). 
Catalogues  in    due   course  o{  JOHN    HOARE 
•Dd    CO.,  73   Basinghall   Street,  London,  E.G. 

ANCO      DE      CHILE. 

London  Agency — 
94  GRACECHURCH  STREET,  E.C. 

Chilian  Dollars, 

Paid-up  Capital       $40,000,000 

Reserve  Fund  22,000,000 

Reserve  Liability  of  Shareholders        40,000,000 

Head  Offices  :   Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The  London  Agency  transacts  every  class  of  Bank> 

tai    business    with   Chile.    Current   accounts   also 

Opened  and  deposits  received. 


u 


NION   BANK  OF    CANADA. 

Incorporated   1865.    Head  Office,  WINNIPEG. 


Paid-up  Capital 

Rest  and  Undivided  Profits    .-. 
Total  Assets  over  


...     $5,000,000 

...     S3,600,000 

...   $80,000,000 

The  Bank  has  over  300  Branches  in  Canada  and 

Agents  in  the  principal  Cities  in  AMERICA. 

London  Committee  : 

J.  Leigh  Wood,  Esq.,  C.M.G. : 

Hon.  Sidney  Peel  :   F.  W.  Ashe,  Esq. 

Deposits  received  for  fixed  periods  at  favourable 

rates,  which  may  be  ascertained  on  application  to 

I  ni^nN  OFFirFS  ^  6  PRINCES  STREET.  E.C. 
LONDON  OFFlCEb^^g  HAYMARKET,  S.W.^ 

J^ATIONAL  BANK  OF  EGYPT' 

(Established  by  Khedival  Decree,   June  1898,  with 

the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer.) 

Capital.  £3.000.000    in  300,000  Shares  of  £10  each, 

fully  paid.'     Reserve  Fund,  £1,500,000. 


Governor  :  F.  T.  Rowlatt,  Esq.    Head  Office  :  Cairo. 

London  Committee — 

E.W    P.  Foster,  C.M.G.  Hon.  Algernon  Mills. 

Hon.  Hugo  Baring.  Sir  Carl    Meyer,   Bart. 

Hon.  Sidney  Peel. 

LONDON    AGKNCY: 

6A  7  KING  WaLlAM  STREET,  LONDON.  E.C. 

Manager  :  J.  T.  Beaty-Pownall. 

Assistant  Manager  :  A.  F.  GiUbee. 


Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  issued.     Every  kind  ot  Banking 

business  transacted. 


Offices  in  Egypt  at  Cairo  (Head  Office',  Alexandria, 
Assiout,  Assuan,  Benha,  Bem-Suef.  Chibin-EJ- 
Kom.  Damanhur,  Fayoum,  Keneb,  Luxor,  Man- 
sourah.  Minieh,  Mousky  (Cairo',  Port  Said.  Sobag, 
Tantah  and  Zagazig  ;  and  in  the  Sudan  at  Khartoum, 
Port  Said  and  Suakim. 

THE      YOKOHAMA      SPECIE 

*  BANK,  LIMITED.  ' 

(Registered  in  Japan.)        EsUblisbed  1880. 

Subscribed  Capital        Yen  48,000.000 

Capital  Paid  up 30.000.000 

Reserve  Fund       „    20,000,000 

HEAD   OFFICE:    YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien         Liao  Yang  Peking 

Bombay  London  Ryojun         (Port 

Calcutta  Los  Angeles  Arthur^ 

Changchun  Lyons  San  Francisco 

Dairen  <Dalny)       Fengtien  Shanghai 

Hankow  (Mukden)  Svdncy 

Harbin  Nagasaki  Tieling 

Hong  Kong  Newchwan  Tientsin 

Honolulu  New  York  Tokio 

Kobe  Osaka  Tsinglau 

The  Bank  buys  and  receives  for  Collection  Billi 
•f  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Banking  Business. 

Deposits  received  for  fised  periods  at  lates  to  b« 
obtained  on  application. 

K.   TATSUMI.  Manager. 
London  Offic« — 
7  Bishopsgate,  E.C. 


THE  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3,703.704 

RESERVE  FUND         £1,033,410 

Petrograd.    Moscow.    Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24  28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all  parts  of  the 
world.     Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  application. 


pOMMONWEALTH  BANK   OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET.  E.C. 

C.  A.  B.  CAMPION,  Manager. 


T AND ARD 

of   SOUTH    AFRICA, 


B  AN,K 

LTD. 


Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;    to  the  Lnperial  Govern- 
ment in  South  Africa  :    and  to  the  Administration 
of  Rhodesia. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL... 
RESERVE  FUND  ... 
UNCALLED  CAPITAL 


£6,194,100 

11,548,525 
2,000,000 
4,645,575 


£8,194,100 
BOARD  OF  DIRECTORS- 


W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour. 

K.C.S.I.,  K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay. 

Esq.,  C.S.I. 


Horace  Peel,  Esq. 
William  Smart,  Esq, 
Right     Hon.    Lord 
Sydenham,  G.C.S.I., 
C.CJyi.G.,  G.C.IX. 


HEAD  OFFICE:    10  CLEMENTS  LANE, 

LOMBARD    STREET,     LONDON,     E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Auency  :    55  Wall  Street. 

OVER     220    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal.  Orange 
Free  Stale,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate.  Uganda,  Zanzibar. 
Portuguese  East  Africa.  South  West  Africa 
Protectorate,  and  the  Belgian  Congo,  and  the 
Bank's  Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,   ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

NOEL   JENNINGS,  Londoo  Manager. 


RANCA     COMMERCIALE 
"  ITALIANA. 


HEAD  OFFICE:    MILAN. 

(City  Office  :   1  Old  Broad  St.,  E.C. 

LONDON  \  West-End  Agency  :  12  Waterloo  Place, 

i  Regent  St. 

Paid-up  Capital.  £6,240,000.    Reserve,  £2,378,800. 

Manager — E.    Consolo. 

<;,.K  M».,..T.,.  /  G.  Costa,  R.  B.  Handle;. 
Sub-Managers  |  ^  p^^^;  (..  Zuccoli. 

Branches  in  Italy: — Alessandria,  Ancona,  Barl, 
Biella,  Bologna,  Brescia,  Cagliari,  Catania,  Como, 
Florence,  Genoa,  Leghorn,  M?ssina,  Naples.  Padua, 
Palermo,  Parma,  Perugia,  Pisa,  Rome,  Salerno. 
Sassari,  Savona,  Sestri  Ponente,  Syracuse,  Turin, 
Venice,  Verona  ;  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS  OF  THE  ITALUN 

TREASURY. 

Agents  in  London  for  :-BANQUE  FRANCAISE 

et  ITALIENNE  POUR  L'AMERIQUE    DU'SUD. 

Buenos  Aires,  Rio  de  Janeiro,  San  Paulo,  Santos, 

&c.,  and 

SOCIETX      COMMERCIALE     D'ORIENTE, 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  of  the  world. 


B 


A  NCO    DEL     PERU 

LONDRES,  LIMA.  PERU. 


Subscribed  and  Paid-up  Capital 
Reserve  Fund         


£P.500.00e 
£P.200.000 


BRANCHES  IN 
Piura.  Callao, 

Chidayo,  Cerro  de  Pasco, 

Pacasmayo,       Chincha  Alta, 
Trujillo,  lea, 

Huaras,  Huancayo, 


Molleado, 
Arequipai 
Cuzco, 
Iquitos, 
Huacho. 
Letters   of  Credit,   Drafts   and  Cable    Transfers 

issueJ      Bills  negotiated,  advanced  upon,  or  sent 

for  collection. 

London    Agents :     The    Anglo-South    Americas 

Bank,  Ltd..  Old  Broad  St.,  London,  E.C. 

I  ONDONBANKof  AUSTRALIA 

"  LIMITED. 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital        £1,276.747  10      0 

Paid-up  Capital  669.587  10     0 

Reaerve    Fund    and   Undivided 

Profits        328.317  13     0 

Reserve  Liability  of  Proprietors  607,160     0     0 

Remittances  made  by  Cable.  Drafts.  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Banking  business  con- 
ducted with  Australia. 


H 


ONGKONG   and    SHANGHAI 

BANKING  CORPORATION. 


...  *  15,000,000 


CAPITAL,  al!  paid  up      ... 
STERLING    RESERVE 
held  in  London  at  Ex- 
change   o.    2s.    per    I 

=  £1,500.000     J15,000,000 

SILVER  R.~SERVE      ...     18,000,000 

$33,000,000 

RESERVE    LIABILITY    OF    PRO- 
PRIETORS   JIS.OOO.OOO 

Head  0.1ice-H0NGK0NG. 
Chi!f    Manaser— N.    J.  STABB. 
BRANCHES    and   AGENCIES  :Amoy,    Bang- 
kok, Batavia,  Bombay,  Calcutta,  Canton,  Colombo, 
Foochow,    Hamburg,    Hankow,   Harbin,    Hongkew 
ShanRhaiV    Ipoh,    Johore,   Kobe      Hiogo  ,    Kuala, 
L'lmpar,      London,       Lyons,       Malacca,      Manila, 
Nagasaki,  New  York,   Peking,   Penang,    Rangoon, 
Saigon.    San     Francisco,     Shanghai,      Singapore, 
Sojrabaya,  Tientsin,  Tsingtao,  Ytoilo,  Yokohama. 
LONDON  COMMITTEE. 
Sir  Thomas  Jackson,  Bart.,  Chairman. 
Henry  Keswick,  Esq..  M.P.    Sir  Carl  Meyer,  Bart. 
Wm.  Cair  Rathbone,  Esq.        J.  R.  M.  Smith,  Esq. 
Sir  CHARLES  ADDIS.  \  Managers 
H.  D.  C.    JONES,  /in  London. 

JOHN   MACLENNAN.  Sub-Manager. 
W.  M.  BLACKIE,  Accountant. 
9  Gr«c«cbarch  Street,  London,  E.C. 


(••I 
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THE     STATIST. 


fNovember  13,    191-') 


CANADA. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 
toidm.Xj    Asssrrs      $77,400,000. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.       W.  D,  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.G. 

J.  HAYDN  HORSEY,  Manager. 

Dealers     in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters 


/CITIES    SEEVICE    COMPANY. 

At  a  Spccinl  Meeting  held  by  th?  Board  of 
Dirc'Ctors  of  Cities  Service  Company  the  officers 
WW.'  authorised  to  sell  five  million  dollars 
worth  of  Preferred  stock  and  two  and  one-half 
million  dollars  of  Common  stock.  A  strong 
isyndicate  of  American  interests  have  purchased 
this  stock,  and  th?  enle  of  this  block  of  securi- 
ties will  enable  the  Company  to  retire  its  entire 
floating  debt  and  give  ample  workiui;^  caih 
cjipital.  Arransf'^Tnents  with  purchasers  provide 
that  their  stock  will  not  be  offered  to  the  public 
nt  present,  and  purchasers  may  withdraw  their 
.stock  from  the  syndicate  only  upon  sigr^ement 
th.'it  the  Preferred  (?tock  will  be  sold  for  not 
less  thiin  85  per  cent,  of  iinr,  and  Common  at 
not  less  than  1?5  p?r  cent,  of  par. 

Holders  of  Preferred  stock  of  the  Company  of 
record  December  15th  will  l>e  ?iv<»n  tlie  rierht 
on  Januiiry  1st,  1916,  to  receive  5  per  Cent.  Con- 
vertible Debentures  of  the  Company  for  9  per 
cent,  of  tlieir  holdings  as  payment  for  the  de- 
ferred dividends  to  that  date,  the  liold.TS  to 
have  a  right  to  convert  these  Debentures  at  any 
time  into  stock  upon  a  basis  of  100  of  Preferred 
stock  and  25  of  Common  stock  for  each  100 
doUiirs   in   Debentures. 

Holders  of  Ooniniion  «tnck  will  have  9  per 
cent,  in  Debentures  set  aside  for  them,  and 
certifiratr-s  issued  to  holders  of  record  Decem- 
]>er  15th,  which  will  entitle  them  to  receive 
Debentures  when  all  holders  of  Preferred  stock 
have  been  paid  their  deferred  divid^-nd?.  Com- 
pany will  resume  regular  iiumthly  dividends  in 
cash  on  it^  Pref<>rred  stock  February  1st  to 
liolders   of   record  Januarv  15th. 

R.   MACKAT  EDGAR.    First  Vice-President. 
London, 

November  12th.  1915. 


pANADIAN      PACIFIC      RAIL- 

\J  WAY   COMPANY. 


DIVIDEND  NOTICE. 
At  a  Meeting  of  the  Board  of  Directors,  held 
to-day,  a  dividend  of  Two  and  One-half  p-er 
cent,  on  the  Common  Stock  for  the  quarter 
ended  30th  ScptcmlK-r  last,  being  at  the  rate  of 
Seven  per  cent,  per  annum  from  Revenue  ami 
Three  per  cent,  per  annum  from  Special  In- 
come Account,  was  declared,  payable  on  the 
'31st  December  ne.xt  to  Sliareholders  of  record 
at  3  p.ii.  on  30th  November  next. 

By  Order  of  the  Board. 

WALTER  R.  BAKER. 
Secretary. 
Montreal,  November  8th.  1915. 


T 


HE  CAPE  ELECTRIC  TRAM- 

WAVS.    LIMITED. 


A 


SHANTI      GOLDPIELDS 

CORPDE.iTION,  LIMITED. 


NOTICE  IS  HEURBY  GITEN  th,-it  n.  dividoiul 
(No.  30)  of  2b  per  cfnt.  (Ik.  iht  shari-l.  less 
income  tiix  nt  3s.  id.  in  the  .£,  has  thi,>i  ciiT 
\»on  declared  on  the  issued  shares  of  the 
Corporation,  and  will  be  navalile  on  Decern- 
lier  leth.  1915,  to  sharc-liofders  registered  on 
November   15,  1915. 

The     Transfer     Books     will    be    Closed    from 
Novemlier    16th    to    November    20th,    both    dnvs 
inclusive,  for  the  preparation  of  Dividend  Lists, 
Warrants  being-  posted  on  D.*cember  9th. 
B.v  Order  of  the  Board, 
HORACE  MORGAN,  Secretary. 
Registered   Office— 
6  Southampton  Street, 
Holhorn.    London.    W.C. 
11th   November.  1915. 


NOTICE  IS  HKREBT  GIVEN  that  a  Dividend 
of  5%  (Five  per  cent.).  less  tax,  has  been 
declared  pa,vable  to  all  Shareholders  registered 
on  Thnrsda.v,  the  Ith  November,  1915,  and  to 
the  Holders  of  Coupon  No.  24  attached  to  Share 
Warrants  to  Bearer. 

The  Dividend  will  be  payable  after  the  receiiit 
of  Transfer  Returns  fr-^m  Seuth   Africa. 

F.  HAINES.  Secretary. 

1  London  Wall  Buildings,  London,  E.G.. 
11th    November,   1915 


T 


HE    WALL     PAPER    Manu- 
facturers,   LIMITED. 


The    Preference    Share    Registers    of    the    Com 

pany     will     be    Closed     from    the     16th     to    th. 

30th     Novemb'-r.    Imtli    days    inclusive,     for     tie 

payment  of  a  Dividend  to'the  31st  Auirust.  1915 

JOHN  T.  CHASNET. 

Secretary, 


T 


HE  METROPOLITAN 

CAUIilAGE,     W.VGDN,     AND     FINANCK 
COMPANY,    LIMITED, 


NOTICE  IS  HEREBY  GITEN  that  the  Trans 
fer  Books  relating  to  the  Ordinary  and  l*refei 
ence  Shares  of  the  Company  will  be  Closed  from 
Tuesday,  the  16th  day  of'  November,  to  Tues 
dav.  (he  30th  day  of  November,  1915,  both  davs 
inclusive. 

By  Order  of  the  Boerd, 


H.  F.    FABROW, 
Registered    Offices — 
Saltley.  Birmingham. 
10th   November,    1915. 


Secretaries. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  The  Canadian  Ncwspajier  for  Investors," 

is  the  most  widely  read  and  influential  financial  paper  in  the  Dominion.    Its  articles  are  written  bv 
men  who  know  Oana«lian  conditions  thoroughly,  and  its  forecasts  are  reliable. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageous 
investments  for  their  capital,  should  study  its  columns  regularly.  It  is  an  unexcelled  medium  for 
the  ajjuoiincements  of  Banks.  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  and  Real 
Estate  Coinpames,  Mining  Equipment,  &a.,  and  all  advertisements  designed  to  reach  tlie  wealths 
and  influential  classes  all  over  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  relhvble  and  unbiassed  advice  by  mail  on  any  matter  o£  investment  interest 
free  to  subscribers. 

Send  S  penny  stamps  for  Specimen  Copy. 

GREAT  BRITAIN  and  COLONIES  128.  6d.  per  annum. 

PRANCE  and  other  EUEOI'EAN  COUNTRIES  16s.  6.1.  per  annum. 

BRITISH   OFFlCE-88  FLEET  STREET,   LONDON,    E.G. 

MEAD   OFFICE-TORONTO.    CANADA. 


THE    STOCK    EXCHANGE. 

NOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issue  circulars  to 
persons  other  thau  thtjir  ouu  priucipals. 

Persons  wlio  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee, 

Members  issuing  Contract  Notes  are  requireti  to  use 
eueh  a  form  as  will  pruvi.le  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately 
folluwthe  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SaTTERTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  E.O. 


EXECUTORS,  TRUSTEES,  SOLICITORS  and 
OWNERS  selimg  Works  of  Art,  Family  Jewels.  Old 
Silver,  Furniture,  Pictures,  Prints,  Miniatures.  China, 
Coins,  Books,  Old  Lace.  Furs,  Musical  Instruments, 
Guns.  Trade  Stocks  and  other  valuables  are  informed 
that  Messrs. 

KNIGHT.  FRANK  &  RUTLEY'S 

Sale  Rooms,   20  HANOVER  SQUARE.  W. 

are    Open     Daily     to    nceive    Goods    intended    for 

Public  Sale 

Aucti07is  on  Ow7ters^ pjemises  in  all  parts  of  thecourUry 

are  held  as  required. 

PEUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN    BAKS,  LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£90,000,000 
£118,000,000 


Wesleyan  &  General  Assurance  Society. 

ESTABLISHED  1841.     INCOHPORA.TBD  1914. 

Principal  OfBce        ...         BIRMINGHAM, 

London  Branch  Office  : 

Halton  House,  20-23  Holbors,  E.G. 

Accumulated  Funds  Exceed     t     Claims  Paid  Exceed 
£2,*00,000.  I      £7,500,000. 

Annual   Valuations  and  Distribution  of  I'ToJUs. 
Ail  classes  of  Life  Assurance  and  Annuity  Business 
transacted. 
Copies  of  the  Annual  and  Valuation  Reports,  New 
Prospectuses,  diC,  may  be  obtained  on  application, 
A.  L,  HUNT, 

General  Manager, 


B.I. 


REGULAR    SERVICES 
TO 


EGYPT,     CEYLON,     INDL\,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BUEMAH,    STRAITS,    CHINA,    JAPAN 

AND     AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply ; — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  A  Co., 
Dock  House,  Billiter  Stree',  E.G.,  and  62. 
Pall  Mall,  S.W. 


CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

etc. 

other  information 
Office,  3  Fenchurch 
West-end  Agency ; 
125  Pall  Mall,  S.W. 


November  13,  1915.] 


THE     STATIST. 


487 


THE  LONDON  ASSURANCE. 

Incorporated  by  Royal  Oliarter  A.D.  1720. 
For  FIRE,  LIFE,  MARINE.  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,     BURGLARY     and     PLATE-CLASS     Assurances, 

Head    Office  -No. 


LONDON. 


Office  -No.    7    ROYAL     EXCHANGE, 

Wesi-End  Offlce-22  PALL  MALL,  S.W. 

Oovsmor— Colin  Frederick  Cimpbell,  Esq. 

bob-Govemor— Bi'iiKKT  Henbt  Bes'sos,  Esq. 

Depoty  Govemor-CHiKi.ss  S.  S-  Gcthkie.  Esq. 

8«cretAry-C-  A.  Pestov.  Eivq       UnderwriUr— E.  F.  Nicholls.  Em. 

:er  of  tbe  Fire,  Life  &nd  Accident  Departmert8-JxU£S  Clu!.'E&,  Esq. 

Actuary  -A.  u.  H^uming,  Esq. 


Thp  Oorporation  has  granted  Fire,  Life  and  Marine  Assorancee  for  aearly 
Two  Hundred  Years,  and  now  alec  undertakes  Capital  and  Leasehold  Kedemp- 
tion,  Bafj^lary,  Plate-Glass  and  Accileut  BusiDesa,  including  Liability  to 
Employers  iu  respect  of  Domestic  S^-rvaiita,  Shop  and  Warehotue  Assistantg, 
under  the  Workmen'3  Compensation  Act  of  1906. 

ASSURANCE    CO.,    LTD. 

ORDINARY    and    INDUSTRIAL    BRANCHES, 
and      F.NnoWMFNT      ASSURANCES. 


LIFE 


HOUSE     PURCHASE. 


Tk«  Britumlc  War  Bonns  Policy  is  de5i^n<_'d  specially  to  meet  present  conditions, 
mod  provides  [or  old  xt'e.  or  for  lA-ldow  and  orphans  in  case  ot  death.  FremlmsB 
payaDle  for  12  montlu  only. 

OVER     £10,450.000     PAID     IN     CLAIMS. 
FUNDS    EXCEED    £3  840  000. 

Chief  Offices:  BROAD  STREET  CORNER,  BIRiHINGHAM. 

WESTERN   ASSURANCE  COMPANY. 

Incorporated  In  Camada  1851, 
Paid-up  Capital  £513,698.  Total  Losses  Paid  exceed  £12,600,000. 


FIRE2    Consequential  Fire  Loss    IVIARINE 

Insurances  granted  at  Current  Rates. 

British  and  Foreign  Offlea       -       14  CORNHILL,  B.C. 

W.  A.  HlLxs,  Fire  Manaiier.    U.  M.  Bfn-tlkt,  Assistant  Fire  Managei 

B.  Q.  B.  Bl'KDER,  Underwriter  and  Secretary. 

LONDON    &    MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  Office     -     50  FINSBURY  SQUARE,   LONDON,   E.C. 

Allied  with  Kational  Amalgamated  Approved  Society  for  Kational  (Health) 

Insurance. 

PREMIUM  INCOIWE  exceeds"    ...         £700,00« 
FUNDS  exceed £1,250,000 

REFUGE  ASSURANCE  COMPANY  Ltd. 

ChietOffloe:  OXFORD  STREET,  MANCHKSTKB. 


Premium  Income   Exceeds 
Funds  Exceed        .       .       .         . 
Claims  Paid  Exceed  ... 


£3,500,000, 
£11  OOO.&OO. 
£20,0Ju,000 


SU3SCRIPTIDN    TO    "THE   STATIST. 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


II 


Inland. 

Oni  Ysab,  £1  10    0  I  Hau-Teab.  £0  15     0 

(Post  Free.) 

For  Colonies  and  Abroad  {within  Pottal  Union). 

One  Yeab,  £117     4  |  Hale-Teab,  £0  18    8 

(Post  Free.) 

Offices  :  51  Cannon   Street,  E.C. 


IMPORTANT  NOTICE. 

All     Editorial     communications    should    be 
addressed  to  the  Editor. 
Business  communications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

61  Cannon  Street,  London,  E.C. 


P»OINXS 

from    the 

ANNUAL     FtEI»ORT 

NATIONAL  PROVIDENT 
INSTITUTION 

fop  the  Yea?  ending    20th   November,   1914. 

Mortality  experience 72|% 

Expense  Ratio 10.L% 

Rate  Of  Interest,  less  Tax  ...    £4   110% 

*■  Ttiis  fine  Mutual  s.ji.i,-ty  offers  all  that  is  best  iu  Life  Assurance."— 
Fiti'in^tal  Timci. 

WRITE  FOR  PROSPECTUS  TO   48  GRACECHURCH  STREET,  EC. 


ROYAL    r^o:Nr>o:Nr 

INSURANCE     OFFICES. 

EOTAL    LONT)OS    MFTrAL     ISSCP-ANCZ      SOCIETY,     LTD. 
ROYAL  LOSDOS   AtXILlABY    tSSl-UANCE    COMPANY,   LTD. 

LIFE,    FIRE,    ACCIDENT. 

Hr'iil   Omcc  : 
ROYAL   LONDON    HOUSE.   FINSBimY   SQUARE,   LONDON,  E.C 

.T    UN   Pi  i,--^     nMiA.-"   r>.-FrnL     M'^nojini  Dir-rlort. 


Provide  for  Death  Duties 

Whether  your  Estate  be  large  or  small,  it  will 
pay  you  to  take  thought  of  the  heavy  toll  that 
will  be  levied  on  it  bv  the  Government  at 
your  death.  Write  to-day  for  a  copy  of  D  12a. 
Leaflet  "Death  Duties  and  how  to  provide 
for  them."  You  will  find  it  both  interesting 
and   instructive.      A  postcard  will  bring  it. 

The     STANDARD    LIFE 

Assurance   Co.  Estd.  1825. 

Head  Office:     EDINBURGH:     3  George  Street. 

London  ;     ^5  King  William  Srree:.  K.C.. 
and  3  Pall  .Mall  East.  S.W.  Dublin  :    i3  DawMn  Strcc: 


lattst 
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Friday  Evening,  November  12,  1915. 
Treasury  Bills  :— 

3  Months.         6  MoxTna.       9  Months.      12  Months. 
Price  ...£98  14s.  9\d.  £91  IDs.  l^d.  £96  Us.  Hid.      :f95 


Discount  Rate         5  % 
Discount  Rates:— 

Bank  Bills 
Trade  Bills         . 


5% 


5". 


5% 


0  DATS.  3  MoN-THS.  4  Months.  6  Mokths. 

%  %                %                % 

5?-J  5S-i        53-i           5|-i 

—  5^-6        6f6           5^-8 
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Bank  of  England  and  Deposit  Rates :— 


Dates  Fixed, 

Sept.  2, 1915  , 
July  22,    „     . 
April  8,     „     . 
Feb.  4,      „     . 
Oct.  9,  1914  . 
Sept.  17,    „ 
Sept.  4,     „ 
Aug.  27,     „ 
Ang.   8,     „     , 
Aug.   6,    „ 
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July  31,    „ 
July  30,    „ 
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3 
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Head  OfiBce  aud  Metropolitan  Branches  only. 

MONEY. 
HIGHER    RATES. 

The  need  of  the  Government  to  boiTow  from  bankers, 
either  by  the  sale  of  Treasury  bills  or  by  short  loans, 
has  completely  changed  the  condition  of  the  Money 
market  since  the  final  payment  was  made  upon  the 
War  Loan,  and  ot  is  obvious  that  there  will  not  again 
be  any  surplus  supply  of  money  in  the  market  until 
the  nation  becomes  more  economical  and  the  foreign 
exchanges  are  adjusted.  Were  we  a  self-contained 
nation,  loans  to  the  Government,  followed  by  disburse- 
ments, would  cause  the  money  to  become  available 
again  for  further  loans.  But  Great  Britain  is  far 
from  being  self-contained,  and  consequently  the  great 
Governmental  expenditures,  unattended  by  correspond- 
ing economy  in  the  domestic  expenditure,  must  in- 
evitably cause  great  exports  of  gold,  thus  curtailing 
the  power  of  bankers  to  lend.  Fortunately  the  Bank  of 
England  is  able  to  replace  some  of  the  gold  exported 
by  gold  coming  to  hand  from  South  Africa  and  by 
obtaining  gold  from  the  banks  of  France  and  ^  of 
Eussia.  Nevertheless,  the  loss  of  gold  is  substantial. 
In  the  week  to  Wednesday  last  the  sum  of  gold 
shipped  was  £3,210,000,  against  which  there  were 
arrivals  ot  £1,616,000.  The  net  loss  was  thus 
£1,594,000,  and  yesterday  and  to-day  nearly 
£3,000,000  of  gold  has  been  sent  away. 

Possibly  when  the  arrangements  for  creating  ex- 
change in  America  are  completed,  and  the  £96,000,000 
ot  money  raised  by  Great  Britain  and  France  is  fully 
available  for  exchange    purposes,    and    the    proposed 
credit  in  New  York  on  account  of  British  bankers  for 
£40,000,000  is  available,    the    export   of    gold    from 
London  to  New  York  will  become  smaller.     At  the 
present  moment,  However,  in  spite  of  the  credits  that 
have  been  arranged  and  are  in  process  of  arrangement, 
large  amounts  of  gold  are  being  sent  daily  to  the  United 
States.     Moreover,  when   the  American  exchange  is 
adjusted    the  ability  of  a  great  many    miscellaneous 
countries  to  draw  goI3  from  London  will  remain.     A 
statement  we  give  elsewhere  shows  clearly  the  really 
striking  change  that  has  occurred  in  our  trade  balances 
with  individual  countries  since  the  War  began.     If  it  be 
borne  in  mind  that  as  regards  our  loans  of  capital  to 
other  lands  we  are  now  lending  in  war  more  than  we 
did  in  peace,  and  that  over  and  above  the  great  balances 
in, favour  of  other  countries  as  shown  by  the  Govern- 
ment returns,  we  have  to  provide  great  sums  in  respect 
of  our  advances  of  capital,  and  in  respect  of  Govern- 
ment stores,  less,  of  course,  our  income  from  interest, 
shipping,  &c.,  one  realises  that  a  great  drain  upon  the 
gold  supplies  of  this  country  must  inevitably  continue 
until   steps   are  taken  to  curtail  our  enonnous   pur- 
chases of  foreign  goods  and  to  increase  our  exports  of 
British  goods.     With  an  adverse  trade  Balance  of  some 
£600,000,000  a  year,  gold  will  continue  to  be  exported 
in  spite  of  all  the  credits  we  may  obtain  in  the  United 
States,  Canada,   and  elsewhere.     If,   however,    steps 
were  taken  to  induce  or  to  compel  the  nation  to  become 
more   economical  in  its   domestic   expenditures   there 
would  immediately  be   a  curtailment   of  imports   and 


an  expansion  of  exports,  and  a  far  greater  sum 
would  be  provided  for  exchange  purposes  than 
can  possibly  be  found  out  of  the  nation's  gold 
fund.  Of  course,  the  country  possesses  a 
large  stock  of  gold  which  it  can  export,  and 
beyond  the  gold  it  holds  there  is  the  daily  output 
from  South  Africa,  while  the  Banks  of  France  and  of 
Eussia  can  supply  considerable  sums.  But  it  will  be 
obvious  that  if  we  pour  out  gold  upon  the  world  after 
our  present  manner  we  shall  create  a  degree  of 
inflation  which  will  force  the  prices  of  commodities  up 
to  figures  not  reached  since  the  days  of  Napoleon. 


Already  the  situation  in  the  United  States  gives 
evidence  of  this  danger.  The  speculation  in  securities 
and  in  commodities  is  becoming  rampant,  and  the 
great  boom  in  trade  which  seems  to  be  at  hand  will 
cause  America's  consumption  of  goods  of  all  kinds 
and  descriptions  greatly  to  increase.  And  it  is  evident 
that  these  conditions  will  soon  spread  to  other  coun- 
tries. Hence  the  need  to  restrict  the  national  expen- 
ditures at  the  earliest  possible  moment,  in  order  to 
provide  for  the  adverse  trade  balance  not  by  shipments 
of  gold,  but  by  shipments  of  British  goods  and  reduced 
imports,  as  well  as  by  sales  of  securities  and  by  credit 
operations. 

Now  that  tlie  Government  is  dependent  upon  the 
Money  market  to  finance  the  War  for  the  time  being, 
it  has  found  it  <lesirable  to  advance  its  rates  for  Trea- 
sury Bills  to  the  basis  of  5%  all  round  for  three,  six, 
nine,  and  twelve  months'  bills.  In  consequence  of 
this  advance  open  market  rates  of  discount  to-day 
have  risen  to  5|%  for  bills  of  all  maturities  from  two 
to  six  months. 


INDIA  STERLING  BILLS. 

Tenders  were  received  at  the  Bank  of  England  on 
Wednesday  last  for  India  bills  to  the  amount  of 
£3,500,000,  in  replacement  of  bills  for  £2,500,000 
falling  due  on  November  16,  and  in  partial  replace- 
ment of  bills  paid  off  temporarily  during  the  current 
financial  year.  The  bills  are  dated  November  16, 
1915,  and  will  run  for  twelve  months.  The  applica- 
tions amounted  to  £6,175,000,  those  tendering  at 
£94  12s.  3d.  receiving  about  78%  ;  above  in  full.  The 
average  price  at  which  the  bills  were  disposed  of 
was  £94  12s.  11.87(7.,  equal  to  an  average  discount 
rate  of  £5  7,s.  0.13(7.  per  cent. 


BANK  OF  ENGLAND. 

On  balance  for  the  wok  ended  ^\■ednesday  £1,594,000 
in  gold  was  withdrawn  from  the  Bank  for  export, 
but  as  £290,000  returned  from  the  country, 
the  net  loss  of  gold  was  £1,304,000.  The  note  cir- 
culation declined  £235,000,  and  the  net  loss  of  reserve 
was  thus  reduced  £1,069,000.  The  gold  now  held  is 
£55,351,000,  the  note  circulation  is  £33,199,000, 
and  the  reserve  £40,603,000.  There  was  a  decline  of 
£5,359,000  in  other  deposits,  due  to  an  addition  ot 
£3,421,000  to  the  public  deposits,  a  reduction  of 
£873,000  in  other  securities,  and  the  loss  of  over  a 
million  in  reserve.  The  proportion  of  resei-ve  to  lia- 
bilities is  slightly  lower  at  29.13%. 


MONEY  IN  NEW  YORK. 

The  supply  of  money  in  New  York  is  superabundant, 
and  call  loans  are  obtainable  at  less  than  2%.  The 
reserves  of  the  Associated  banks  steadily  increase,  and 
now  stand  at  £147,218,000  in  comparison  with  only 
£92,000,000  at  the  beginning  of  the  year.  These 
enormous  resources  are  causing  bankers  to  make  loans 
liberally,  and  last  week  the  expansion  was  over 
£8,000,000,  making  a  total  increase  of  over 
£100,000,000  since  the  end  of  July.  The  deposits  last 
week  increased  over  £9,000,000,  and  since  the  begin- 
ning of  the  year  have  expanded  £243,000,000.  The 
surplus  reserves  were  last  week  reduced  only  £440,000 
notwithstanding  this  great  increase  in  the  deposits, 
and  still  amount  to  £38,300,000. 
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A  BRITISH  CREDIT  IN  NEW  YORK. 

An  iiiiportaul  e\L-iii  of  llic  week  has  Ix'en  the  for- 
mation 111  New  York  of  a  hankers'  conunittee  for  the 
purpose  of  handhng  a  credit  reported  to  be  for 
£40, 000, 000  for  account  of  London  bankers. 
The  Chairman  of  the  committee  is  Mr.  F.  A. 
Vanderhp,  the  President  of  the  National 
City  Bank,  and  the  committee  inchides  the 
leading  hankers  of  New  York,  Chicago,  and  Mont- 
real. The  committee  representing  British  bankers 
working  in  co-operation  with  the  New  York  committee 
consists  of  Lord  Cunliffe,  the  Governor  of  the  Bank 
of  England,  Sir  Edward  Holden,  and  Sir  Felix 
Schuster. 

The  Irving  National  Bank  of  New  Y'ork  notify  us 
by  cable  that  the  following  rates  of  exchange  are 
current  in  New  Y'ork:  — 

Hate  Discount 

New  York  on —  Nov.  1 1              Par  fts  usuallv  quoted  % 

Loudon  ...  sight  84  CSJ  -l  Scj  deltas  (or  £1  ■!•.■! 

„        ...  cables  $1  004 

CO  days  H  00} 

Amsferdam  sight  41  Jc.  40i  cents  for  1  truilder  rrcmiuin  3-7 

Perlin      ...  siijht  Sljc.  95  cents  for  4  marks  14-3 

Copenliagen  cheques  SfiJiJ''.  26?  cents  for  1  kronen  1-3 

Italy.       ...  sifht  0.4' Jl.  .-j.lS  lire  tor  $1  24-7 

Paris        ...  siuht  6  HSiii.  5.18  francs  for  81  1.5-5 

Petrograd  siprht  32Ji-.  514  cents  for  1  rouble  37-3 

Mexico    ...  Max.  silver$        38c.  U.S.  60c.  U.S.  for  1  Mex.  $  24-0 

Switzerland  sight  5  34fr.  5.18J  francs  for  $1  3-0 

Vienna    ...  sight  14  50c,  20^  cents  for  1  kroner  28-3 

Rates  for   prime   commercial   paper  and   for  caU 

loans  in  New  York  are  as  follows:' — 


Not.  11,1915 
Nov.  13,  1914 


Prime  paper 


S-3i% 
54-6% 


C«U  money  ...  1}  2% 
r       H  6% 


MONEY  IN  INDIA. 

E.KCHANciE  from  India  remains  finn  at  Is.  ^thd.,  and 
the  Council  has  no  difficulty  in  selling  the  50  lacs  of 
drafts  it  is  offering  for  tender.  The  demand  for 
money  in  India  is  increasing.  The  rates  of  the  banks 
of  both  Bengal  and  Bombay  are  now  6%.  The  with- 
'drawal  of  coined  silver  fi'om  the  Cun-ency  Department 
is  proceeding,  and  last  week  the  reduction  was  84  lacs, 
reducing  the  amount  of  silver  held  to  3.555  lacs. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India:  — 

Bombay  „.  6  per  cent.  (Nov.  4,  "15)     |     Bengal ...  6  per  cent.  (Sept.  24.  '15) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
November  10,  are  : — 

Tklkor.^pbic  Traxsfebs 

ed.        r  Rate.  Tendered.  Accepted. 

%        I    I.  d,  Ra.  Bs.  % 

—           14  1,76,00,''00*  — •  — 

61           1  4sV  70,0O.000"  43,32,000  61 

1  4A  10.00  000  -  — 

1  4^,  8,00,000  4,95,000  61 


Rate. 
1    4 

BiLia. 
Tendered,        Acce 
Rs.             R3. 

4,00,000           — 
2,80,000      1,73,000 

Total     . 

.    6,80,000      1,73,000 

Total  ...  2,63,0:,000      48,27,000      — 
•  Deferred. 
Offcrel  Tendcrel  Aecejited 

Grand  Total     ...    Rs.  50,0r,000    ...    Ks.  2,69,80,000    ...    Rs.  50,00,000 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows:  — 

'  r- Bills. s  ^—Telegraphic  Transfers.— n 

Rh.         AveraEre.      Minimum.  Rs.     Average    Minimum 

Calcutta       ...  J7,000         1/4.032        l;4.'3  Def.    14,03,000    1.4.032        1/4/, 

12,000 


Jombay 
Madras 


1/4.032 


,,.,■        (Def.    20',89.'000    1/4^032        1  4X 
''^"i       limp.    1,95,000    1/4.062        l/4i>,; 


..1,24,000         1/4.032       1/4 A      {f"'     ?'??'-°??    -^/????       -''^''' 


Umm.  3,00,000    1/4.062       l/4iV 

The  following  Special  Sale  has  since  been  made  :  — 

Rs.  At 

Bills  on  Oaloutta 50,000        M^t 

From  April  1  to  November  9  in.  Uisivc  the  Council  grante.1  rcuiittnnccs 
for  Ks.  7,90,36,081,  riaii»ing  £6.270,070.  Dp  ti.  November  10  "f  last 
financial  .year  the  total  bills  an.l  Transfers  sol.l  \va-<  Rs.6 ,13.36  861, 
realising  £4,091,761.  The  total  sales  for  the  week  emleii  November  9 
amounted  to  Rs.  50,00,000,  realising  £334,066.  The  amount  to  be  oflered 
for  tender  next  Wednesday  will  again  be  50  laca. 


SILVER. 

With  a  fairly  strong  demand  for  coinage  and  for  the 
Continent,  and  with  small  amvals,  the  Silver  market 
has  been  firm,  and  the  price  has  advanced  this  week 
from  M'id.  to  2h\d.  Having  regard  to  the  increasing 
prosperity  of  the  East,  a  further  rise  in  the  pr?ce  of 
the  metal  seems  probable  in  the  not  distant  future. 

Nov.  5  6  8  9  10  11  12 

London  ...      245  84,%  24,%  24^  24S  24 A  24  ,i; 

India      ...RB.62i|r  62,»«  62,',  62,^  62*  62,^?  62,% 

Bxchange        l/4^\  1/4,5  l/'i'f  1/4,'.  1/4,',         1/4,^  1/4,V 


^toxli  dj'VCliunigc. 

.\ll  men  of  German  or  Austrian  parentage,  as  well 
as  those  of  other  nationalities,  before  they  can  become 
members  of  the  Stock  Exchange  must,  according 
to  long-e.Kisting  rules  of  the  Stock  Exchange,  have 
resided  at  least  seven  years  in  this  country,  and  have 
taken  the  position  of  naturalised  Englishmen  for  at 
least  two  years.  Some  existing  members  of  such 
character  have  been  such  for  very  long  periods,  and 
have  given  pledges  of  their  loyalty  to  the  country  whose 
naturalisation  rights,  many  years  ago,  they  accepted, 
tliey  having  sons  or  near  relatives  fighting  for  the  land 
of  their  adoption.  There  are  others  who  are  more  than 
suspected  of  having  l)ecoine  entitled  to  membership  of 
the  Stock  Exchange,  through  naturalisation,  not  from 
disposition  to  permanently  become  naturalised  English- 
men, but  as  a  means  to  the  end  of  making  a  fortune  in 
this  country  and  returning  to  the  Fatherland.  There 
are  the  extremes  also  of  men  who  had  spying  and 
sinister  financial  designs  inimical  to  this  country  under 
their  naturalisation  cloak,  and  a  jjosition  that  opened 
society  circles  to  their  use. 


It  turns  out  to  be  correct  that  the  meeting  of  Stock 
Exchange  members  convened  for  Wednesday  last  was 
for  the  purpose  of  considering  what  is  termed  "  the  alien 
question. ' '  There  were  ' '  whole  hoggers  ' '  at  the  meet- 
ing who  wanted  the  Committee  to  tmTi  out  every  such 
naturalised  member  of  German  or  Austrian  birth  or 
descent.  A  small  minority  of  those  present  at  the 
meeting,  however,  expressed  more  considerate  views, 
but  apparently  there  was  unanimity  in  the  request  that 
in  the  future  no  naturalised  German  or  Austrian  should 
be  admitted  to  membership,  and  that  members  w-ho  in 
May  were  warned  against  possible  friction  if  they  put 
in  an  appearance  in  the  House  should  continue  absent 
during  the  period  of  war.  This  is  a  simple  measure, 
but  one,  in  the  circumstances,  we  quite  concur 
with.  In  tlie  matter  of  non-election  in  March 
next  of  existing  members,  the  "  whole  hog  "  policy, 
however,  in  our  opinion,  is  going  too  far.  Parenthetic- 
ally, we  take  exception  to  the  disposition  of  some  of 
those  present  at  the  meeting  to  consider  anyone  wlio 
did  not  agree  with  them  as  of  Gemianophile  sym- 
pathies, and  we  would  point  out  that  the  petition  sub- 
mitted for  the  signatures  of  members  present,  and 
since  lying  in  the  Stock  Exchange  for  additional  signa- 
tures, is  worded  with  the  view  to  strengthening  the 
Committee's  powers  to  exercise  discrimination  and 
consideration  for  men  whose  loyalty  is  beyond  sus- 
picion. 


In  most  directions  the  general  Stock  markets  have 
suffered  from  profit-taking  and  reaction.  There  has 
been  less  of  this  noticeable  in  the  Home  Railway 
department  than  might  probably  have  been  looked  for ; 
not  but  what  the  rise  in  this  department  had  been  only 
cairied  to  a  slight  extent.  Armament  shares  have 
been  somewhat  inquired  for,  the  principal  feature  being 
the  appreciable  hardening  of  price  of  Tliomycrofts. 
Tlie  dividend  policy  of  this  Company  should  shortly  be 
known. 

The    only    means    of    securins;    relief    from 

Income     Tax       and     Super    Tax     and 

of  providing  for   Death    Duties    explained 

in    a    special    brochure 


fi( 


DEATH  &  TAXES" 


A  Copy  will  hesmt  on  opj^imlion  to 

THE     NATIONAL     MUTUAL 

LIFE     ASSURANCE    SOCIETY, 
39   KiiK    Street,    Cheapside,   Londoo,    E.Ci 


490 


THE     STATIST. 


[November  13,   1915'. 


Established  1885. 


Established  1885. 


Py  Appointment 


GENERAL 

Accident    Fire    and    Life 

ASSURANCE    CORPORATION,     Ltd. 


ASSETS    EXCEED 
CLAIMS    PAID 


•        •        £2,500,000 
£7,000,000 

All  classes  of  insurance  transacted. 

Chief  Offices: — General  Buildings,  Perth,  Scotland. 
General  liuildings,  Aldwych    n  iidon. 
F.  NORIE-MlLLER,   J.P.,  General  Manager. 


ItianriGn 


LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

Write  for  interesting   Booklet  entitled   "The  History  of 
Correspondence." 

Head    Office :  Branch  : 

ROPEMAKER  ST.,  E.G.  29  QUEEN  VICTORL*  ST.,  E.G. 


(^ 


M^m. 


As  a  whole,  movements  of  the  week  in  mining  shares 
have  been  somewhat  irregular,  and  business  has  also 
been  on  a  smaller  scale  than  previously  was  notice- 
able. Changes  in  Eand  shares  have  been  unimportant. 
Here  and  there  slight  fractional  reactions  have  occurred 
aft«r  the  recent  considerable  augmentation  of  prices, 
and  here  and  tliere  also  small  gains  have  been  recorded. 
In  the  Eastern  Eand  section  Brakpans  have  been  in 
favour,  and  Modders  slightly  appreciated,  though  not 
liolding  the  best  jsrice.  An  active  business  continues 
to  be  done  in  City  Deeps,  but  the  best  price  has  not 
been  held  in  this  case. 

Diamond  shares  have  held  their  gi'ound,  and  show 
but  slight  variation.  A  feature  of  tne  week  has  been 
the  revival  in  the  market  for  Russian  descriptions. 
Really  the  rise  was  initiated  quite  at  the  close  of  official 
hours  on  Friday  last  week;  though  the  best  prices 
have  not  been  maintained,  a  fair  advance  compared 
with  midday  prices  of  Friday  last  week  is  shovvn. 
The  sharpest  movement  was  the  recoveiy  in  Russo- 
Asiatics,  which  at  one  time  touched  4|,  and  Irtysii 
shares,  which  have  been  scarcely  mentioned  for  a  long 
while  past,  rallied  to  lit.  Kyshthns  improved  to  2, 
Tanalyks  to  2{|.  These  were  the  best  quotations,  but 
are  not  the  closing  prices. 

Incidentally  last  week  we  referred  to  tne  hamper- 
ing of  operations  at  the  Ridder  Mine  after  the  war 
declaration  by  the  withdrawal  of  labour  for  military 
purposes  and  the  calling  up  later  of  additional  men  for 
the  Army.  We  have  since  learned  that  as  a  set-off 
against  this  drain  of  labour  tliere  has  been  a  welcome 
influx  of  labour  derived  from  the  employment  of 
prisoners,  chiefly  Austiians.  Austrian  Slavs  and 
Austrians  from  the  Trentino  region  have  been  willing 
labourers,  and  many  of  them,  having  a  handicraft  at 
their  fingers'  ends,  have  been  put  to  construction  work, 
as  well  as  mining  operations,  at  the  Ridder  mine  and 
the  coal  property  belonging  to  the  Irtysh  Corporation. 
Railway  communication  between  tlie  Ridder  mine  and 
the  river  is  being  pushed  on,  and  an  extension  of  con- 
centration plant  at  Ridder  and  smelting  and  furnace 
plant  at  Ekibistus  is  being  effected.  We  look  forward 
to  some  official  statements  shortly,  as  the  reports  of 
both  the  Russo-Asiatio  and  Irtysh  corporations  are 
likely  to  be  issued  before  the  end  of  the  year. 


GEDULD. 

Of  mining  claims  of  UKhvjdual  producing  companiee 
in  the  Far  Eastern  Rand  the  Geduld  Proprietary 
Mines,  Limited,  owns  the  second  largest  area,  which 
is  2,481  reef-bearing  claims.  Such  area  is  only  ex- 
ceeded by  the  Go^'ernment  Areas,  which  possesses 
2,633  claims.  It  may  be  of  interest  to  mention  that 
the  claim  areas  of  the  other  producing  companies  in 
their  order  of  magnitude  are  the  Kleinfontein,  1,567 
(intact);  Modder  B,  1,400;  Brakpan,  1,050^;  New 
Modderfontein,  1,050  (intact);  Van  Ryn  Deep,  764i; 
Modder  Deep,  o77i. 

With  the  Geduld  Proprietary  Mines,  Limited,  there 
is  ownership  of  the  freehold  of  the  whole  farm  of  8,474 
acres,  such  total  freehold  including  the  mynpacht 
area  of  2,481  claims  the  Company  is  now  developing. 
The  Company  is  entitled  to  mine  imder  its  own 
mynpacht,  and  in  case  other  area  of  its  freehold  is 
taken  up  for  mining  it  may  either  receive  one-half  of 
the  mining  dues  that  are  payable  to  the  Government, 
or,  in  case  the  Government  comes  to  an  an-angement 
for  the  working  of  the  estate  area,  some  other  agree- 
ment may  be  come  to  other  than  the  sharing  of  the 
mining  dues.  Having  tltus  defined  the  position  of  the 
Compan}'  as  to  the  area  it  jjossesses  we  may  next 
comprehensively  deal  with  its  financial  history. 

The  Company  was  formulated  in  March  1899,  and 
of  the  initial  capitalisation  185,000  shares  of  £1  were 
the  consideration  given  to  the  vendor,  Geduld  Syndi- 
c-ate, which  had  secured  borehole  proofs  of  the  exist- 
ence of  payable  reef.  A  first  issue  of  working-capital 
shares  was  made  at  par,  but  subsequently  considerable 
issues  were  made  at  premiums.  Tlie  best  way  of  dis- 
posing of  a  some\\'hat  intricate  subject  is  to  tabulate 
the  history  of  the  Company  as  below:  — 

On  formation  of  Company,  March  1899,  capital 
fixed  at  £400,000,  in  .€1  shares. 


Mar.  1899. 


Feb.  1901. 
Mar.  1902. 


Purchase    consideration    to 
vendors  -  Geduld    Syndi- 
cate 
For   working    capital,   sub- 
fcribed  by  A.  Goerz  and 
others  at  par 
Share'  issued  at  £H  5s.  each 
Option  exercised  at  £4  10.». 
each  


Tssnpp  of 
Shares 


\ 


185,000 


140  000 
54,166 


>  ±'400,000 


20,834/ 

1902.  Two  subsidiary  companies  formed  to  work 
the  north  and  central  parts  of  the  mynpacht.  Each 
Company  with  .£400,000  capital.  These  companies, 
started  shafts  Nos.  1,  2  and  3.  December  1905,. 
No.  2  shaft  met  reef  at  1,694  feet  depth;  June  1906', 
in  No.  3  shaft  at  1,839  feet.  In  October  1906  the 
properties,  as  also  that  of  a  tentative  "  A  "  subsidiary, 
were  reabsorbed  by  the  parent  Geduld  Proprietary 
Mines,  Limited. 

Oct.  1906.     Issue  at  £2  2.-1.  6rf.  per  share 90,100 

Oct.     1907.       Capital     (authorised)     increased     to 
£750.000. 

Issue  at  par  (with  options  at  25.«.  and 
aXs.  on  50,000  and  60.000  shares)     ... 

Option  shares  taken  at  Z5.< 

Option  shares  taken  at  30s. 

Sale  to  A.  Goerz  and  Co.  at  65.«.  per 
share  (option  to  end  of  year  on  2-, 900 
shares  at  70s  ,  not  exercised') 

Sale  to  A.  Goerz  and  C '.  at  50.<r. 


Nov.  1907. 

„    1903. 

.,     1909. 

May  1909. 


ICOO^O 
50.000 
50,000 


Apr.   1910. 


30.000 
29,900 


Total  issued  capital  760,000 

Aug.     1911.     Capital     increased     to     £1,000,000. 
(authorised). 

May  1912.     Issue  at  par    (option  to  guarantors  to 

Jnne  1914  on  100,000  shares  at  ?.5s. 

per  share)  125  000 

May  1914.     Option   exerci.'^ed   and  balance    option 

extended  at  25.« 47.600 

June  1915.     Option  exercised  at  25.'.-.  per  share       ...      47.500 


1915,       of 


970,000 
authorised 


Issued      capital,      .lune 
£1,000,000,   £970,000. 

In  the  detail  above  it  will  be  noticed  some  of  the 
issues  of  shares  were  made  at  big  premiums.       The 
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highest  price  at  which  t'ne  Company  was  able  to  sell 
working-capital  shares  was  £4  10s.  in  1902.  The 
aggregate  amount  of  premiums  received  b\"  the  Com- 
pany from  start  to  .June  30,  1!)L5,  was  £.32.3,921,  and 
of  such  amount  £410,464  has  been  applied  to  writing 
off  costs  of  shafts,  development,  buildings,  &c.,  leav- 
ing still  unappropriated  a  balance  of  £108,467  of  share 
premiums. 

Note  should  be  taken  of  the  inconsiderable  pur- 
chase price — £185,000  in  shares — given  for  the  free- 
hold and  mining  rights,  and,  further,  the  ability  to 
secure  over  £520,000  of 'premiums  on  issues  of  shares, 
enabling  the  Company  to  effect  very  heavy  writings  off 
and  putting  it  in  a  clean  position  at  the  present  time 
in  respect  of  its  issued  capital  of  £970,000.  We  may 
here  say  that  the  issued  capital  puts  the  Company  in 
funds  that  will  about  pay  for  the  increased  equipment, 
which  will  towards  the  end  of  1916  mean  that  the 
Company's  mill  will  have  an  operating  capacity  of 
40,000  tons  a  month.    , 

The  total  cost  of  shaft  sinking,  development, 
power,  reduction  plant,  &c.,  to  the  date  next  year  of 
completion  of  equipment  to  cope  with  480,000  tons  a 
year  output  may  be  set  out  ajiproximately  as  under:  — 

Par  value  of  shares  issued  for  working  capital      ...    £785,000 
Premiums  on  „  „  „      (say)      525,000 


£1,310,000 
Of  the  £1,310,000  total  outlay  about  £415,000  of 
premiums  on  shares  has  been  written  off. 

We  may  note  that  the  Company's  net  profits  for 
the  time  the  smaller  plant  is  in  operation,  and  later 
on  when  the  larger  plant  is  cnisliing,  will  ho  available 
for  dividend  purposes.  There  may  be  some  small 
amount  of  profits  applied  to  capital  expenditures  in 
case  of  under-estimation  of  costs  and  for  effecting 
developments,  but  substantially  the  £970,000  is  clean 
capital,  on  which  dividends  will  be  paid. 

We  have  pointed  out  that  when  the  property  was 
acquired  existence  of  reef  had  been  secured  from 
borehole  tests.  Three  bores  had  been  svmk  in  the 
north-west  portion  of  farm  Geduld,  and  in  all  three 
reef  was  intersected.  This  was  prior  to  the  outbreak 
of  the  Boer  war.  The  borehole  indications  rather 
fu-ed  the  imagination,  for  in  two  of  the  bores  high 
assays  were  shown,  in  one  particularly  so.  While  we 


would  remind  our  readers  that  borehole  tests  are  not 
an  infallible  guide  of  what  the  value  of  the  reef  forma- 
tion is :  one  bore  in  a  poor  zone  may  show  a  low 
assay,  and  another  bore  may  meet  a  rich  patch,  and 
either  would  be  liable  to  give  misleading  ideas.  We 
may  emphasise  this  by  pointing  out  how,  in  the 
Brakpan,  intersection  of  reef  in  the  fii-st  shaft  was  in 
a  poor  zone,  but  in  the  south  or  second  shaft  good 
pay  ore  was  met  with.  What  the  actual  showings 
of  the  three  Geduld  bores  were  is  worth  setting  out. 
Bore  No.  1  was  at  the  extreme  north-west  corner; 
some  6,000  feet  south  of  the  No.  1  the  No. 
2  bore  was  sunk,  and  the  No.  3  bore  met  reef 
approximately  7,000  feet  to  the  east  of  the  No.  1  bore. 
The  position  of  the  two  shafts  that  were  sunk  by  the 
subsidiary  companies  in  1902  and  came  on  reef  were 
selected  because  of  the  bore  showings,  which  were 
as  follows :  — 


Depth  at 

wliich  Struck 

I'cet 

1,390 

Appro  Tc. 

A^say  Value 

Bn-t. 

32i 

Width 

Indies 

6 

1,724 
2,1.V. 

101} 

10 
H 

In  the  sinking  of  the  shafts  there  was  much  water 
trouble  in  the  dolomite  formation.  After  a  cei-tain 
amount  of  development  an  initial  plant  of  50  stamps 
was  erected,  and  a  start  therewith  was  made  on 
November  1,  1908.  In  February  1909  an  influx  of 
water  prevented  proceeding  with  milling  operations; 
indeed,  so  severe  was  the  influx  that  it  'flooded  the 
mine.  Power  for  pumping  plant  had  to  be  obtained, 
and  all  mining  operations  were  put  an  end  to 
for  a  while.  A  restart  of  the  mill  was  effected 
Febniary  1,  1910. 

The  progress  made  in  developing  ore  resen'es 
after  reopening  of  the  mine  is  indicated  by  the 
amoimts  of  ore  reserves  reported  in  sight  at  Decem- 
ber 31  of  each  year  mentioned  below : — 


Year  to 
llpc  31 
1011 

Stopine  WiJth     Shilling 
Inrhes               Inches 
hid                  l,.'..-i4 

1913 

l.lT,'..iino 

'2'^  s 

52S                  l,."ii".4 

1913 

...  1,T.'.7,001 

29,  .1 

.■iSO                   1,700 

19U 

...  l,UflO,000 

30/3 

69-.->                  1,79S 

It  will  further  be  noticed  that  year  \yy  year  since 
1912,  with  an  increase  in  the  assumed  stoping 
width  there  has  been  an  increase  in  the  grade,  such 
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being  indicated  in  the  table  above,  showing  the  quan- 
tity of  the  ore  reserves,  tlie  assay  values,  and  what 
the  stoping  widths  applied  to  assay  values  mean  as 
to   shilling-inches. 

The  results  of  operations  are  set  out  below:  — 
From    start    of    mill,     November     1,     1908,     to 
Febi-uary  10,  1909,  a'bout  30,000  tons  were  dealt  with. 
Mine  flooded  early  in  1909,  and  mill  shut  down  from 
February  10,  1909,  to  February  1,  1910. 

Tr.  ends  Tons  Sort-  ^Revenue—,   ^E!q)enses-^       ^Profit-,    Price 

Dec.  31    Stps.     Milled  ing  Amt.  Per     Amt.      Per        Amt.  Per  end  oi 

1910  %  £  Ton         £        Ton          £     Ton  Period 

11  mos.     48av.  127,510  IGJ  149,888  23;6    134,154   21/-  15,734   2/6       i 

1911  ...  50        138,860  13  185,780  36/9    160,739    21/9  35,046    6/-     11 

1912  ...  50        168,760  141  32.5,587  26/9    176,248   20/11  49,339    5,10  IJ 

1913  ...50-60    182,980  l.ij  257,268  28/1    228,533   24/9  30,735    3/4     1^^ 

1914  ...  53lav.241,685  loj  395,457  32/4   298,489   24/5  96,968    7/11    — 

[Profit  irrespective  of  £10,647  miscellaneous  revenue  in  1914.] 
1915. 

Mar.  qr.       60        71,330       91    113,683    31/10    78,413   21/11    35,271    9/11  24/0 

June  qr.      60        74,760       H    113,713   30/5      78,625   21/0      35,188    9/5  28/9 

July     ...     60        26,050       3|      38,251    29/4      35,606   19/8      12,645    9,8  29/3 

Aus.     ...     60        26,200       li      39,304   30/0      26,536   20/4      12,768    9/8  32/3 

Sept.    ...     —        25,700       —      39,623    30/9      26,884   20/10    12,779    9/11  32,6 

Oct.      ...     —      27,200       —     43,534   32/0      29,339    21/7      14,195  10/5  32/3 
Gold  reserve  :  4,431  oz.  July,  August,  September,  October. 

ilontUly  and  quarterly  profits  include  sundry  revenue. 
The  sorting  in  this  mine  is  both  on  surface  and  underground  ;   ver^-  slight 
on  surface. 

In  1913  an  extension  of  mill  plant  to  60  stamps 
and  five  tubes  was  effected,  and  consequent  on  a  long 
period  of  shortage  of  labour  further  extension  de- 
ferred. A  still  further  extension,  however,  was 
decided  on  in  October  ]915,  such  extension  designed 
to  bring  up  the  capacity  of  the  reduction  plant  by 
late  in  1916  to  40,000  tons  per  month.  Consequently 
recent  results  are  no  true  criterion  of  what  future 
results  will  be,  for  the  effect  of  extension  of  plant  is 
to  spread  the  standing  charges  over  a  larger  tonnage 
and  to  generally  bring  down  working  costs  per  ton. 
To  the  present  operating  costs  have  been  high,  and 
there  is  room  for  a  considerable  reduction.  It  will 
be  of  interest  to  give  what  the  actual  results  were  for 
1914  and  an  estimate  of  what  may  be  expected  to  be 
about  the  results  of  1915.  The  contrast  is  set  out 
below :  — 


Tears  to  Dec.  31. 


Eslimalcd  1915 
£ 


1914  Per 

£  Ton  £ 

Eevenue      (244,585  tons)            395,457  32,4  (306,000  tons)    476,000     31/1 

Expenses             298,489  24/5  325,000      21/3 


Mines  profit 
Sundry  revenue 


Depreciation,  Donations, 

4.-C £6,005 

Taxes      11,271 

Diridend  (5%)  ...46,125 


Surplus 

Balance  brought  forward 

Balance  carried  forward 


298,489     24/5 

96,968        7/11 
111,647 

107,615 


43,014 
66,260 

110,474 


151,000     9/10 
10,000 


£7,000 
18,000 


■  25,000 


136,000 


The  £136,000  estimafSd  surplus  of  1915  equals 
not  quite  15%  on  the  £970,000  issued  capital.  Con- 
sidering the  £110,474  of  unappropriated  profit,  a 
dividend  of  10%  could  be  declared  in  December,  but, 
with  a  view  to  conserving  resources  to  effect  develop- 
ments ahead  of  mill  requirements,  the  directors  may 
decide  to  declare  only  5%,  making,  with  the  June 
distribution,  10%  for"  1915. 

Estimate  on  Enlarged  Plant. 

Revenue,  480,000  tons  at  'M)s.  

Expenses,  480,000  tons  at  19* 

Mine  profit,  480,000  tons  at  ll.« 

Sundry  revenue,  say 

Taxes,  &c.,  say 

20%  dividend  on  £970,000=  

So  recently  as  October  9  we  formulated  in  these 
columns  an  idea  of  the  future,  pointing  out  that  a 
recovery  value  of  only  30s.  per  ton,  if  accompanied 
by  working  costs  of  19s.  per  ton,  would,  on  the 
rate  of  480,000  tons  per  annum,  give  a  net  profit, 
after  allowance  for  taxes,  &c.,  equal  to  over  20%  on 
the  capital,  and  we  would  further  point  out  that  a 
combined  increase  of  Is.  per  ton  in  the  extraction, 
and  reduction  of  a  like  amount  in  the  working  costs, 


Feet 

Shilling- 

Sampled 

5. 

d. 

Inches 

luchea 

l,i45 

3b 

1 

Jb2 

l,i!67 

1.j7d 

.1u 

V 

38.1 

1,162 

l,5b5 

28 

0 

30.6 

S56 

1,176 

25 

1 

39.9 

997 

l,b!l5 

29 

M 

37.4 

l,li2 

l,7a5 

ii 

b 

39.6 

1,481 

2,420 

2y 

y 

38.2 

1,153 

^'ould  raise  the  profit  on  480,000  tons  a  year  to  an 
amount  to  return  25%  dividend.  Each  shilling  per 
ton  saved  in  costs,  or  added  to  the  grade,  represents 
2i%  on  the  capital.  This  influence  of  Is.  per  ton  on 
dividend  is  important. 

While  we  have  in  these  remarks  dealt  with  the 
estimated  amount  of  ore  brought  into  sight,  it  will 
be  of  interest  to  give  the  recent  showings  of  develop- 
ment operations,  and  these  are  as  set  out  below:  — 


19H  Mar.  qr 

,,    Juue  qr 

„     Sept.  qr 

,,     Dec.  qr 

1915  Mar.  qr 

„     Juue  qr 

1,    Sept.  qr 

On  the  point  of  going  to  press  the  September  quarter  state- 
ment has  come  to  hand. 

The  ore  reserves  last  year  were  calculated  on  an 
average  of  30s.  Id.  per  ton,  based  on  a  stoping  width 
of  59.5  inches,  but  as  much  rock,  broken  down  with 
reef,  is  left  underground,  it  follows  that  what 
material  is  raised  is  appreciably  better  as  to  gold  con- 
tent than  the  30s.  2d.  per  ton  indicated  above  on  full 
59^  inches  assmiied  stoping  width. 

Though  comparisons  are  regarded  as  odious,  it 
may  be  worth  noting  what  are  the  details  as  to 
Geduld  working  costs  in  contrast  with  a  mine  of  kin- 
dred character — the  Brakpan.  The  total  working  costs 
of  the  Geduld  for  the  June  quarter,  including  mine 
redemption,  were  almost  exactly  21s.  5d.  in  respect 
of  74,760  tons  milled  in  the  period,  and  this  compares 
with  almost  exactly  17s.  lOd.  for  the  Brakpan  (Sep- 
tember quarter)  in  respect  of  190,300  tons  milled  in 
the  September  quarter.  The  contrast  of  charges  is 
given  below,  and  it  should  be  noted  that  the  detail  of 
the  Geduld  is  in  respect  of  the  June  quarter,  while 
that  of  the  Brakpan  is  for  the  September  quarter:  — 


Working  Expenditure  per  Tan  Milled. 


Mining        

Reduction 

Mine  general  charges        

Head    ollice    aud    general    mine 

charges 

Mine  development  redemption  ... 


Geduld 


11 
3 
3 


6-1 
91 
0-2 

4-3 
9 


Brakpan 

s.      d. 

11     01 

3     2-7 

10-5 

0     2-6 
3     6 


In  the  report  of  the  Geduld's  Consulting  Engineer 
dated  February  6,  1915,  he  called  attention  to  de- 
velopment outlays,  and  we  quote  his  words:  — 

"  The  development  account  stands  in  the  books 
at  £179,505,  or  Is.  10. 7d.  per  ton  of  developed  ore, 
while  3s.  3d.  per  ton  milled  (equal  to  2s.  10. 9d.  per 
ton  of  mined  ore)  was  written  off  in  1914  for  develop- 
ment redemption.  The  amount  written  to  working 
costs  for  development  redemption  may  now  be  safely 
reduced  to  2s.  9d.  per  ton  milled." 

This  amount  of  2s.  9d.  per  ton  has  been  charged 
as  working  costs  throughout  the  present  year,  as 
against  3s.  3d.  per  ton  previously.  With  the  one 
Company  there  is  a  larger  tonnage  to  spread  the  cost 
over  tlian  with  the  other;  hence  the  difference  be- 
tween the  aggregate  costs  of  the  Geduld  and  the 
Brakpan.  It  remains  to  be  seen  how  Geduld  working 
costs  will  be  affected  when  the  enlarged  plant  comes 
into   operation. 

In  dealing  with  the  question  of  life  it  would  be 
wise  to  make  a  veiy  large  allowance  for  the  proportion 
of  area  where  reef  matter  of  unpayable  character  may 
be  encountered,  and  also  for  possible  faultings,  sup- 
porting pillars,  &c.  Though  this  deduction  may  look 
very  drastic  until  something  more  of  the  nature  of 
the  property  is  ascertained,  we  may  assume  a  life 
based  on  the  payability  of  only  one  half  of  the  total 
claim  area,  recalling,  however,  that  the  whole  of  the 
area  is  reef-bearing.  With  a  dip  of  eight  degrees, 
each  foot  stoping  width  represents  5,400  tons  per 
claim.  A  proportion  of  the  rock  broken  down  with 
the  ore  has  to  be  left  underground  utilisable  for 
pillars.  Also  there  would  be  some  elimination  of 
waste  on  surface,  which,  parenthetically,  we  note  is 
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now  reduced  to  a  very  small  percentage.  What  the 
average  of  net  mill  tons  after  sorting  maj'  be  depends 
upon  circumstances,  but  assuming  a  total  under-  and 
^bove-ground  sorting  of  15%  and  5  feet  sloping  width 
as  an  average,  the  outcome  would  be,  say,  22,9.50 
mill  tons  per  claim  :  5,400x60  inches  =  27,000  stoping 
tons,  which,  less  15%  sorting,  equals  22,950  mill 
tons  per  claim.     Then 

Mill  Tons 
1,240  net  payable  claims  at  22,950  mill  tons  per  claim  ...  28,458,000 
Dsed  to  December  31,  1014        863,000 

Kemaining  atJanuary  1,  1915 27,595,000 

It  may  therefore  be  roughly  calculated  that  on 
the  use  of  480,000  tons  a  year  it  would  mean  a  life 
of,  say,  57  years.  With  so  large  a  property  it  will 
doubtless  be  the  case,  if  labour  proves  adequate  and 
times  are  propitious  for  effecting  the  capital  outlay, 
that  a  further  step  in  the  direction  of  enlargement  of 
plant  will  be  taken,  but  meanwhile,  ignoring  the 
broken  period,  on  the  milhng  of  the  40,000  tons 
per  month,  and  assuming  varying  dividends,  the 
value  of  the  shares  on  different  dividend  bases,  on  a 
life  of  only  50  years,  would  work  out  as  below, 
assuming  that  the  investor  requires  10%  for  income, 
and  invests  the  excess  received  at  5%  compound 
interest  to  redeem  his  capital  at  the  end  of  the  life. 

Attumed  only  50  Teart'  Life  on  480,000  Tons  a  Tear. 

A-ssumed  average  rate  of  dividend        ...     2u%  22^%  25% 

Proeent  value  of  £1  share  £1  18s.       £2  2s.  9i7.      £2  7s.  SJ. 

In  case  by  five  years  hence  a  policy  of  doubling 
the  capacity  of  plant  is  carried  out  and  thereby  divi- 
dends are,  say,  doubled,  values  would  be  appreciably 
modified,  and  then  remain  as  under:  — 

Afsumed  25  Tears'  Life  on  960,000  Tons  a  Tear. 
IflBUmed  average  rate  of  dividend        ...     10%  45%  50% 

ISlen— flve.vearshence— value  of  share...  £3  6s.        £3  14s.  Gcf.      £4  2s.  6d. 

The  data  may  not  be  fallen  in  with  as  proper  bases 
by  all  readers,  but  they  give  certain  facts  that  enable 
calculations  to  be  varied  according  to  individual 
opinion. 

The  present  market  price  of  Geduld  £1  shares  is 
about  34s. 


RAND  GOLD  OUTPUT. 

The  gold  output  and  labour  return  from  the  Eand 
for  October  is  of  very  satisfactoiy.  character.  Com- 
pared with  six  months  ago,  tlie  ol&bour  roll  has  in- 
creased by  about  25,000  boys.  The  October  gold 
output  is  a  record  one.     The  figures  are  as  follows : 


Tone  Milled  and 
Yield  per  Ton 


1912 
1913 

1914. 

First  half 
Secj>Dd  half 

Year  1914 


TonB 

25.180.361 
?5,628,432 

12.308.282 
12.793.672 


Yield 

29/0 
27/9 

26,11 
26/3 


26,701,954         26,7 


Valne 
£ 

37,182,746 
35.812.605 

16.609,705 
17,614,729 

34,124,434 


1915. 

6  months          13,734,393         Z6/4  18,C66,014 

July        2,396,397  26/4  3,153,980 

Aufust 2,418,447  25/U  3,183.981 

September       —             —  3,182,548 

October —               -  3,269,893 

The  returns  of  natives  recently  employed  in  gold 
mining  are  as  follovi's :  — 

, 1916 , 

Oct.  Sept.         Aug.  July         .Pune  May         April        Mar. 

210,017     204.833     196,b66     190.026      184.165     183,961     186,941     185,229 

KNIGHT    CENTRAL. 

M'b  recently  commented  upon  the  recrudescence  of 
an  inquii-y — alleged  to  be  on  Cape  account — for  the 
share*  of  thi«  Company,  and  also  the  rumours  of 
private  advices  of  good  discoveries,  and  mentioned 
that  no  official  information  anent  good  discoveries  had 
been  made  public.  Apparently,  however,  at  the  time 
we  were  writing  official  news  had  been  received,  as 
we  have  before  us  an  official  circular  bearing  the 
date  October  22 — such  document  did  not  come  into 
our  possession  until   October  2.5 — ^but,   so  far  as  we 


know,  not  till  that  morning  did  the  information  appear 
in  the  Press.  In  The  Statist  of  October  9  we 
mentioned  an  advice  dated  October  4,  stating  that  a 
cross-cut  to  the  south  from  the  17th  level  had  met 
South  Eeef  which  indicated  an  average  of  35s.  3d.  over 
12  inches  stoping  width  The  cabled  advice  pub- 
lished by  the  circular  dated  Octobei-  22  said; 
"  Upper  portion  South  Eeef  intersected,  assays,  foui- 
samples,  average  12.V  dwt.  over  60  inches."  It  will 
be  interesting  to  know  if  this  intersection  of  "  upper 
portion  "  has  any  connection  with  the  first  intersec- 
tion reported  on  October  4. 


RAND    PROFITS. 

A  CONTRAST  of  the  profits  of  each  of  the  last  four 
months  is  given  below.  It  should  be  noted  that 
sundry  revenue  is  included  in  the  profits:  — 


Sept. 
£ 

Aug. 
£ 

July 
£ 

June 
£ 

Aurora  West       

3,122(3)  4,039 

4,074 

4,162 

Bantjes     

759 

1,112 

2,701 

(J)l,304 

Brakpan 

33,111 

31,022 

32,812 

32,181 

City  and  Suburban 

20,538 

21.183 

20,338 

20,625 

City  Deep 

60,501 

60,086 

62,227  ((062,196 

Cons.  Langlaagte 

28.123 

29,024 

31,531 

31,677 

Cons.  Main  Reef 

13,934 

13.547 

12  018 

12,322 

Crown  Mines       

97,331 

95,515 

97.118 

101,531 

Durb.  Rdprt.  Deep 

5.664 

5,850 

6.212 

5,829 

East  Rand  Propy. 

57,023 

55,011 

56,049 

55,548 

Ferreira  Deep      

43,031t 

50887 

42,482 

31,490 

Geduld     

14,195 

12,779 

12,768 

12,645 

Geldenhuis  Deep 

13,830 

11,484 

11.576 

10,353 

Ginsberg  

4,039 

4,169 

4,193 

4.070 

Glencaim 

2,656 

2,430 

2,135 

2.387 

Glynn's  Lydenburg 

2,754 

1,924 

2,985 

3,001 

Goch         

8,573 

8,035 

8,440 

8,061 

Government  Areas 

16,059 

15,216 

17,880 

17,567 

Heriot      

9,507 

8,815 

8,760 

9,006 

Klein  f  on  tein        

23,024 

22,339 

23,027 

24,233 

Knight  Central 

4,053 

4,062 

3,348 

2,596 

Knights  Deep     

16,184 

15.232 

12.735 

14,081 

Langlaagte  Estate 

14,035 

13,626 

13,281 

12,803 

Luipaard's  Vlei 

6,106 

4,390 

5,935 

3,042 

Main  Reef  West 

3,839 

3,671 

3,697 

4.334 

Meyer  and  Charlton 

20,831 

20,767 

20,489 

20,037 

Modderf  ontein    

58,431 

57,762 

56,234 

59.362 

Modderfontein  B 

64,182 

61,160 

62,889 

50,940 

Modderf  ontein  Deep      ... 

34,569 

34,746 

34,664 

34,874 

Nourse      

13,289 

11,095 

11,437 

12,627 

Primrose 

5,016 

6,077 

6,165 

5,631 

Randf ontein  Central 

66,622 

58,756 

61,305 

57.032 

Robinson  Deep 

26,087 

24,273 

26,001 

25.034 

Robinson  Gold 

37,197 

38,403 

41.610 

41.070 

Roodepoort  United 

2,067 

2.539 

943 

81 

Rose  Deep           

21,814 

16,535 

28,402 

23.482 

Simmer  and  Jack 

29,069 

28,514 

30,132 

32,565 

Simmer  Deep      

2,421§ 

4,042 

4.343 

5,000 

Sub-Nigel            

3,536 

3,126 

2,501 

2,039 

Transvaal  Gold 

ll,894t 

13,646 

15,099 

15,547 

Unified  Main  Reef 

6,006 

5,037 

5,150 

5,208 

Van  Ryn  Deep    

43,061 

43,119 

43,630 

44,507 

VanRyn  G.  M 

19.647 

19  599 

19,442 

16  244 

Village  Deep       

25,197 

26,771 

26,598 

29,184 

Village  Main  Reef 

4.239* 

25,668 

26,009 

24,097 

West  Rand  Consolidated 

13,300((f)  10,278 

10.473 

9,700 

Witwatersrand  Deep     .„ 

16,050 

16  034 

16,068 

18,352 

Witwatersrand  Gold 

25,210 

25,035 

24,819 

24,822 

Wolhuter             

13,920 

13,672 

14,021 

13.068 

(a)  Operations  adversely  affected  by  a  breakdown  at  tbe  end  of  September 
of  one  of  the  compressors,  nUicb  was  in  process  of  repair  at  the  end  of 
September. 

(&)  Redaced  profit  due  increased  aoats,  owing  shortage  labour  and  return  to 
more  normal  recovery.    Qrade  April  and  May  abnormally  kigh. 

(e)  Return  states  '*  yield  recently  has  been  higher  than  tkat  tailed  for  by  the 
ore  reserves." 

id)  Increased  profit  due  to  what  Is  regarded  as  a  temporary  enrichment  of 
the  Btopes. 

•  Loss. 

t  Reduced  profit  due  to  exceptional  expeu'Ilture  and  decreased  recovery. 

X  Decreased  profit  mainly  due  to  lower  »;rade  recovered  at  central  works. 

§  Owing  to  large  increase  in  tonnape,  recovery  ot  the  gold  has  been  adversely 
affected.  Improvement  in  grade  later  on  in  tbe  month  should  bec«me  apparent 
in  next  month's  figures. 


IVANHOE. 

Though  years  ago  the  early  demise  of  the  leading 
West  Australian  gold  mines  was  prognosticated  it 
seems  they  die  ven.'  hard.  For  instance,  the  Ivanhoe. 
About  the  year  1911  it  came  to  be  thought  that  its 
life  could  be  calculated  from  its  ore  reserves.  At  that 
time,  say  at  June  30,  1911,  the  quantity  of  ore  esti- 
mated to  be  in  sight  was  1,010,297  tons,  value  44s.  Srf. 
per  ton.        A  short  time  ago  cabled   advice  reported 

B 


iU 


THE     STATIST. 


[^'ovember  13,  1915. 


the  General  Manager's  estimate  of  ore  reserves  at  the 
end  of  June  1915  to  be  1,010,243  tons,  value  36s.  9d. 
per  ton.  Thus,  in  the  interval  of  four  years,  though 
about  930,000  tons  have  been  put  through  the  mill, 
the  quantity  of  ore  in  sight  shows  no  alteration. 
Despite  the  fall  in  the  value  this  is  not  so  bad  a  record, 
for  the  Ivanhoe  has  been  producing  gold  since  1897, 
and  in  the  17f  years  to  August  1915,  3,318,000  tons 
have  been  milled  for  a  gold  yield  of  about  £8,100,000, 
and  dividends  paid  in  the  period  have  aggregated 
£3,400,000,  the  capital  of  the  Company  heing 
£1,000,000,  in  £5  shares.  The  fluctuations  that  have 
occurred  in  the  recent  estimates  of  ore  reserves  will 
be  seen  from  the  following :  — 


0»  Beserves. 

Value 

Tons 

I.    d. 

Dw.  31,  1911... 

1,088,421 

43    7 

Dec.  31,1912. . . 

],' 80,850 

40    7 

Deo.  31.  1913... 

991.417 

38    6 

Dec.  31, 1914 ... 

998,718 

37    3 

June  30,  1914... 

1,010,243 

3i    9 

A  very  appreciable  decline  in  the  gold  contents  of 
the  ore  reserves  is  shown ;  but  this  is  not  to  be 
wondered  at,  having  regard  to  the  fact  that  at  an 
average  depth  of  2,400  feet  the  gold-bearing  "  green- 
stone "  is  penetrated  by  porphyry  dyke,  resulting  in 
the  impoverishment  of  the  lodes,  and  that  continuance 
of  payable  values  beneath  tlie  dyke  has  not  yet  been 
found.  The  search  in  this  direction  still  continues, 
and  it  is  to  be  hoped  that  perseverance  will  be  re- 
warded. Meanwhile,  naturally  the  fall  in  the  value 
of  the  ore  reserves  has  decreased  the  profits  earned 
and  the  dividends  paid.  This  will  be  seen  from  the 
following :  — 

Working  Costi, 

Tear  Development 

enda                    ^V»lue  of  Gold-s  ^and  Plants  , — Profit* — ^  Price 

Dec.  31    Tons                      Per  Ton  Per  Ton  Per  Ton  end  o) 

(2.0001b.)           £         Milled  £         Milled  £        Milled  Perti'd 

1912  _  237.266       471.483      39,9  262.763      22/2  208.720      17/7  3j 

1913  ...  239,210        453.350      37/11  272,240     22/9  181.110      15/2  2tS 
1B14  ...  218.420         364.804     335  244.917      22/5  119,887      11/0  — 

1915. 

Mar.qr.    58,301  94,799  32  6  64.776  22/2  30,C23  10/4  2^ 

June  qr.  59.250  93,610  31/7  66,580  22  6  27,030  9/1  2J 

July ...    20,041  32,776  32/8  23,770  23  8  9,006  9/0  Z^\d 

Aug....    20,114  32,325  32/1  23,320  23-2  9,C05        8/11  2* 

Bept....    20,216  31.4J5  31/1  22.420  22/2  9.015       8A1  2ii 


Smos.    178.122        281,946      32/0       200,866      22/7 


84,079 


9/5        — 


•  MiBcellaneoms  expenses  averaging  £870  per  month  have  to  be  deducted 
from  profits. 

Dividends— 1912, 19/0.  1913.14/0.  1914,  June,  2/6;  Sept., 
2/6;  Dec,  2/6;  March,  3/0.  Total,  10/6.  1915,  June,  2/6; 
Sept.,  2/6. 

It  will  be  seen  above  that  the  recent  rate  of  profit 
earned  has  been  about  9s.  per  ton.  On  this  basis  the 
1_,010,000  tons  of  ore  reserves  in  siglit  have  a  profit 
value  of  about  £450,000.  The  present  market  price  of 
the  £5  shares  is  2J,  equal  to  a  market  valuation  of  the 
undertaking  of  £450,000,  so  that  the  market  price  of 
the  shares  is  nearly  covered  by  the  profit  value  of  the 
ore  reserves.  But  in  addition  the  balance  sheet  at 
December  31,  1914,  showed  surplus  liquid  assets  of 
about  £220,000,  inchiding  £148.000  of  investments,  a 
considerable  proportion  of  liigh-class  character.  As  the 
market  price  of  2J  allows  practically  nothing  for 
this  valuable  asset,  and  there  is  also  the  chance  that 
further  quantities  of  payable  ore  beyond  the  reserves 
will  be  developed,  especially  Beneath  the  porphyry 
dyke,  the  shares  do  not  appear  to  be  overvalued.  This 
would  become  quickly  apparent  should  further  good 
discoveries  follow  the  cabled  advices  publislied  recently 
reporting  tlie  encountering  by  a  borehole  from  the 
bottom  of  the  main  shaft  of  ore  assaying  £4  18s.  9d. 
per  ton  for  1  foot  width,  and  further  to  the  east  2i  feet 
of  ore  in  the  porphyry  bar  assaying  42s.  Qd. 


Tati  Company. —  In  1914  the  old  Tati  Concessions 
was  leconstiLK'ted  under  the  title  of  the  Tati  Com- 
pany, Limited,  with  a  nominal  capital  of  £400,000  in 
.€1  shares;  394,132  shares  were  issued  to  old  share- 
liolders  at  15s.  per  share  paid,  and  the  balance  of  5s. 
per  shars  has  since  been  paid  up.      Besides  certain 


mining  claims  and  interests,  through  shareholdings 
in  mining  companies,  the  Company  owns  a  little  over 
a  million  acres  of  land.  Eecently  the  announcement 
was  made  that  it  has  disposed  of  237,000  acres— 
nearly  a  quarter  of  its  area — to  the  Barralong  tribe  of 
natives,  at  an  average  price  of  7s.  G>d.  per  acre,  the 
purchase  consideration  to  be  spread  over  a  period  of 
five  years.  The  total  sum  to  be  received  will  amount 
to  about  £80,000,  mineral  and  trading  rights  over  the 
area  being  retained  by  the  Company.  There  are  pro- 
visions, however,  in  respect  of  inabihty  to  provide 
instalments  falling  due,  so  the  full  payment  is  not 
altogether  a  certainty. 


MALAYAN   TIN    DREDGING. 

But  for  the  further  heavy  fall  that  occurred  in  the 
price  of  tin  last  year  the  report  of  this  undertaking 
for  the  year  to  June  30,  1915,  would  have  disclosed 
a  much  liigher  jjrofit  compared  with  the  previous  year 
than  it  does.  Owing  to  the  coming  into  operation 
of  two  more  dredges,  making  three  working  for  the 
greater  part  of  the  year,  the  ground  treated  in  the 
twelve  months  to  June  30,  1915,  amounted  to 
1,967,790  cubic  yards,  against  only  772,798  cubic 
yards  in  1913-14,  and  the  output,  despite  a  small 
reduction  in  the  grade  of  the  ground,  rose  to  503J 
tons  of  tin  oxide,  against  268 J  tons  in  the  previous 
year.  Working  expenses  per  cubic  yard  dredged 
showed  reduction  in  the  past  year,  but  the  fall  in  the 
tin  yield  per  cubic  yard  dredged  just  about  offset  this 
favourable  factor,  the  working  costs  per  ton  of  tin 
oxide  for  the  past  year  working  out  at  £65  15s.  lOd., 
against  £65  19s.  in  the  preceding  twelvemonths.  Con- 
sequently, had  the  same  price  been  obtained  for  the 
past  year's  production  as  the  output  of  the  previous 
year  realised  the  profit  for  the  past  year,  owing  to  the 
largely  increased  yardage  dealt  with,  would  have 
reached  to  over  £20,000.  However,  consequent  on 
the  fall  in  the  price  of  tin,  tlie  output  of  the  past  year 
realised  only  £89  6s.  9d.  per  ton  of  tin  oxide,  against 
£101  13s.  8d.  per  ton  in  1913-14,  and  as  a  result  the 
profit  of  the  past  year,  despite  the  large  increase  in 
the  scale  of  operations,  only  expanded  to  £13,134, 
against  £8,428  in  the  previous  twelve  months.  The 
following  table  compares  the  results  in  detail  and 
shows  the  much-improved  returns  obtained  in  the 
first  four  montlis  of  the  current  financial  year  owing 
to  the  better  grade  of  ground  treated  and  the  higher 
price  of  the  metal :  — • 


Ground 

Tin  O.vide 

\A'orking 

Working 

Tear  to 

Treate^d 

Output 

Value 

Costs 

Proat 

.lune  30 

Cub.  Yards     Tolls 

t 

£ 

£ 

I'll 3  (i;  mos.)  ... 

l.'c;(l.3.i3 

1121 

14,282 

6,879 

7,403 

lau       

772,7'.IS 

23B 

23.997 

15,569 

8,428 

1915       

1,:m>7,79() 

5031 

44,982 

33,110 

11,866 

1915-16  (4  mos. 

to  Oct.  31) 

S09,00ll 

2681 

24,443 

11,308' 

13,134» 

Tin 

Working 

, Per 

Ton  of  Tin 

0"idc 

Yield  per 

Cost  per 

Working 

Working 

Tear  to 

Cub.  Yd. 

Cub.  Y'd. 

Value 

Costs 

ProUt 

Jime  30 

Lb. 

d. 

£     s.     d. 

£     s.     rf. 

£     J,     d. 

UI13  (6  mos.)  ... 

11.97 

6-3 

126  17  111 

61     2     4 

65  15      6 

1914       

ll-tlS 

4-7 

101  13     8 

Co  19     0 

35  14     8 

i;n5      

0-57 

4'0 

89     6      9 

65  15  10 

23  10  U 

1915-ll>    (4   mos. 

to  Oct.  Jl)     .. 

0-74 

3-35' 

91     2     8 

42     3     3» 

48  19     5* 

*  Before  provision  for  London  office  charges  and  depreciation. 

Out  of  the  profits  of  the  past  year  the  Company- 
has  paid  a  dividend  of  5%  on  the  issued  capital  of 
£121,000,  the  same  rate  of  distribution  as  in  the  two 
previous  years.  This  dividend  absorbs  £6,050; 
£5,953 — nearly  equal  to  another  5%  dividend — repre- 
senting the  freight  on  the  new  dredges,  has  been 
written  off,  and  the  carry-forward  is  maintained  at 
£6,520.  The  surplus  hquid  assets  at  June  30,  1915, 
amounted  to  about  £5,900  after  payment  of  the  divi- 
dend. 

The  Company  is  now  operating  four  dredges,  ancf 
the  ground  treated  for  the  first  four  months  of  the 
current  year  has  amounted  to  809,000  cubic  yards, 
equal  to  about  2,500.000  cubic  yards  per  annum.  In 
addition  there  has  been  an  increase  in  the  yield  of 
tin  per  cubic  yard,  working  costs  per  cubic  yard  are 
shghtly  lower,  and  a  higher   average  price  lias  been 


November  13,   1915.] 


THE     STATIST. 


495 


obtained  for  the  product  than  in  the  past  year.  Con- 
sequently the  working  profit  of  the  &rst  four  months 
of  the  current  financial  year  has  amounted  to 
£11,308,  equal  to  nearly  £4!t  per  ton  of  tin  oxide, 
against  £16,365,  or  £32  ])s.  ix/.  per  ton,  in  the  twelve 
months  to  June  30,  1915.  Should  the  price  of  the 
metal  be  maintained  at  its  recent  level  of  about  £160 
it  looks  as  if  the  Company  for  the  current  year  will 
earn  a  net  profit  in  t.'ie  neighbourhood  of,  say, 
£40,000,  in  which  case  dividends  equal  to  30%  on 
the  capital  would  be  forthcoming.  We  have  shown 
that  the  price  of  the  metal  is  the  governing  factor, 
and  the  future  in  this  respect  cannot  be  foretold. 
Nevertheless,  at  the  present  quotation  of  li."  In  view 
of  the  much-improved  results  of  the  current  year,  the 
shares  do  not  appear  to  be  ovenalued.  A  further  rise 
in  the  price  of  tin — at  present  quoted  at  £167  10s. — 
would,  of  course,  ven,'  beneficially  affect  the  Company. 


TEKKA.  LIMITED. 

The  tin  output  of  this  Maia}i;:i  concern  for  the  year 
ended  Januaiy  31,  1915,  was  larger  than  in  anj^  pre- 
vious j^ear  in  the  Company's  history,  mainly  owing 
to  the  substantial  increase  in  the  tin  yield  of  the 
ground  treated.  But  the  fall  ni  the  price  of  the  metal 
largely  neutralised  this  beneficiaf  factor,  and  conse- 
quently the  working  profit  of  the  year  ended  Janu- 
ary 31,  1915,  amounting  to  £2-5,082,  was  only  slightly 
larger  than  that  earned  in  the  previous  financial  year. 
In  the  first  eight  months  of  ine  cm-rent  year  the  out- 
put has  fallen  very  far  short  of  the  production  of  the 
corresponding  half  of  last  year.  This  will  be  seen  from 
the  following  table,  which  gives  a  comparison  of  the 
operating  results  obtained  in  recent  years :  — 


Value  of 

Tia 

Working 

Working 

Black  Tin 

^-Output — ^ 

^Costs-, 

, — Profit — . 

Groand 

^Recovered-^ 

Per 

Per  Ton 

Per 

Tear        Treated 

Per 

Ton 

Per 

of  Tin 

Ton 

•Qded        Cubic 

Cubic 

'Ap- 

Cubic 

(.\p- 

of 

#an.31      Yards 

Yard 

prox.) 

Yard 

prox.) 

Tin. 

Tons 

Lb. 

£ 

£ 

d. 

£ 

£            £ 

1911    ...  822,872 

434 

118 

39,770 

911 

3-5 

28 

27,610     631 

1912     ...  625,844 

419 

1-50 

46,599 

UIJ 

5-2 

32i 

32,978       78i 

1813     ...  593,493 

435i 

1-65 

52,834 

121  i 

6-8 

39 

35,857       82| 

1914*  ...  450,000 

35S 

1-78 

38,917 

lOSJ 

90 

i'i 

22,048       611 

1915     ...  473,100 

491i 

2-33 

40,587 

82* 

7-9 

3U 

23.0S2       51 

1915-16 

(8  mos.)       — 

24GJt 

— 

— 

— 

— 

— 

—             — 

•  Results  aUected  by  excessive  rains  Hooding  workings. 

t  i'or  corresponding  8  months  of  previous  year  tbe  output  was  341  tons. 

The  dividends  paid  for  the  past  financial  yeai'  aggre- 
gated 30%  on  the  issued  capital  of  £70,000. 
i'or  the  previous  year  the  shareholders  received  the 
same  distribution  in  cash,  and  in  addition  20,000  £1 
shares  of  the  Tekka  Taiping  were  divided.  In  view  of 
the  reduction  in  the  current  year's  output,  it  looks  as 
if  the  profit  and  dividends  of  the  current  year  will 
show  substantial  contraction.  For  the  first  nine 
months  of  the  year  three  dividends  have  been  paid, 
aggregating  20%.  against  22^%  for  the  same  period 
last  year.  The  price  of  the  £1  shares  is  £2f,  so  that 
the  yield  afforded  on  the  reduced  rate  of  dividend  is 
not  a  high  one  for  the  risk  involved.  Of  course,  a  rise 
in  the  price  of  tin.  which  at  present  is  at  a  compara- 
tively low  level,  would  increase  the  Company's  earn- 
ings. 


OROVILLE  AND  NECHI. 

The  first  i-eturn  published  of  the  Xechi  dredge  does 
not  come  up  to  official  expectations.  At  the  meeting 
of  the  Nechi  Company  on  .\ugust  28  the  Chairman 
said  the  dredge  was  to  start  on  September  1.  The 
Manager  had  stated  it  would  take  a  fortnight  to  dig 
the  pond  on  the  other  side  of  the  river  from  where 
the  dredge  was  being  constructed,  but  he  expected 
in  the  last  fortnight  of  September  to  produce  £10.000 
of  gold.  That  yield  indicated  the  expectation  of  the 
Manager  that  the  giound  dredged  in  the  second  half 
of  September  would  be  rich.  There  appears  to  have 
been  some  mistake,  however,  for  no  returns  have  been 
published  in  regard  to  the  results  of  dredging  for  the 
six  weeks  to  the  middle  of  October.  The  first  return 
issued  this  week  for  the  two  weeks  to  November  1. 


states  tha't  77,322  cubic  yards  di-edged  gave  $16,715. 
which  is  equal  to  a  yield  of  21.3  cents  per  cubic  yard. 
This  compares  with  an  average  estimated  value  of  the 
90  acres  of  tested  ground  belonging  to  the  Company 
of  over  70  cents  per  cubic  yard.  An  office  note  ap- 
pended to  the  return  states:  "The  dredge  is  still 
working  in  ground  of  medium  value,  and  cabled 
advices  indicate  that  it  will  not  have  worked  its  way 
into  the  rich  ground  for  about  a  couple  of  months." 
We  suppose  the  Manager  was  mistaken  in  expecting 
to  reach  the  rich  ground  in  September. 


Brakpan.— Capital  issued,  750.000  £1  shares;  160 
stamps.     Nine  tube  mills  now  working. 

rear  ends         Tons    Sort*  ^Kevenue^  ^Bxpenses-s    y.-Profit..^     Price 
Deo.  31    Stpa.HiUed    ing   Amt.  Per  ton  Amt.  Per  ton  Amt-Per  ton  end  of 


1914      ... 

1915. 
Mar.  qr. 
June  qr. 
Sept.  qr. 
Oct.   ... 


HO    621,573  131  859,116  Z7/7    575,660 


£ 


Period 


18/6  283,456      91     — 


150    167.910  101  232,802  27  8    155.539      18  6    77.2'3     9  2  2,% 

150    181,010  10    246,856  27,3     160  0C2      lliZ    86.854      9  7  2ii 

140    190.300—    256,623  27/11    169  6C8      17/10  96,015    10/1  3J 

—      64,000  —      9:,038  23 1      56,927      17/9    33,111    10  4  ii. 

Dividends— 1914.  June.  12^;  Dec,  17§  per  cent. 
1915.  Jane,  ITJ  per  cent. 


City  Deep.  —Capital  £1,250,000,  in  £1  shares. 
200  stamps  and  tube-mill  accessories,  to  have  a  capa- 
city of  about  800,000  tons  per  annum  when  in  full 
operation. 

Year  to              Tons  Sort-  —Revenue-^  ^Bxpenses-^  ^Profit-,^     Price 

Oeo.31   Stps.   Hilled  ing   Amt.  Perton    Amt.  Perton  Amt.  Per  ton  end  of 

%        e                      £  e               Period 

150     5D5.300      7J  955.710    38,2    566.933    22/5  398.777    15,9    — 


1914 

1915. 
Mar.  qr.  144 
June  qr.  154 
Sept.  qr.  — 
Oct.  ...  — 


137.800    12J  261.894    38/0   152,749    22/2    109.145    1510  2|3 
171,000    13i  325,W6    38/0   174.703    20/5    150.703    177    3 
183,400    —    362.721    39  7  178.212    19/5    184.5C9    20  2    3^-, 
—         63,C00    —    122,688    38/11  62,i67    19,9     eO,5'.,l    192    Jji 
Dividends — 1914,  June,  ll|;  Dec.,  12J  per  cent. 
1915.  June,  13f  per  cent. 


"Beautifully  Cool  and  Sweet  Smoking." 

PLAYER'S 

NA¥Y  CUT 
TOBACCO 

Packed     in    varying     degrees     of     strength 
to  suit  every  class  of  smoker. 


PER  OZ. 

Player's  Gold  Leaf  Navy  Cut  bBf  D. 


Player's    Medium  Navy   Cut 
Player's  "Tawny"  Navy   Cut 

Player's  "  White  Label" 

Navy  Cut 


7 


Per  Oz. 

6" 


Also  PLAYER'S  NAVY  CUT  DE  LUXE  a  development 

of  Players  Navy  Cut    packed    in  2-oz.  and    4-oz. 

airtight  tins  at  I  6  and  3  •  respectively. 


For  wounded  British  Soldiers 

and      Sailors     in      Military 

Hospitals  at   home,  and  for 

the    From    at 

DUTY    FREE    RATES. 


Terms  on  application  to: 

John  Player  &  Sons, 

Nottingham. 

IssufJ  ty  '*«■  lixptri.il  T<  Ai.Tn  Co. 
(of  Cl.  Britain  ami  IrrlanJI  Lid. 
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T^V:BUL^4.Ft    A-F»I*mVDIX:. 


I.— BANK  RETURNS. 


BANK  OT  EIVCIiANS. — Weekly  Account. 

An  Aoconat  puraaant  to  the  Act  7th  and  8th  Viotoria,  cap.  32,  for 

the  week  ended  Wednesday,  November  10, 1915. 

lasae    Department. 

Notes  l38ued._ £73,642,385       Government  Debt £11,015,100 

Other  Securities     „...      7,434,900 

Gold  Coin  and  Ballion 55.192.385 


£73.642,'  85 
Banking    Department. 


£73,642,385 


Proprietors'  Capital £14,653.000 

Rest  ..   .._ 3.219928 

Pnblio  Deposits 48.958,426 

Other  Deposits  90. 416.018 

8«ven-dfty  and  other  Bills  19,059 

£157.165.431 


Government  Securities    ...  £18-895,0''8 

Other  Securities 97,667.464 

Notes 40.443.590 

Gold  and  Silver  Ooln  169.289 


Comparison  wltb  Prevloas  Five  'Weeks. 

(In  £'B  sterling— 00.000'a  omitted.] 


£157,165  431 


Active;  Cash  |    Deposits 
Date    lOircQ-;  Both  I  _ 

lation  Depts.  Public  Other 


1    _      i  Katio    I         .       

Seoaritiea       Re-  iRegerve  '  Bank     Three 
1  serve  '  to  Lia-    Rate   Months' 
Govt.  Dthcr'  '  bilities.       *  Bills 


1914.  £ 

Joly   29  29,7 

1916.    i 

-Oct.      6'  32,9 

—  13  325 

—  20  326 

—  27  32,8 
3  33.4 

10  33.2 


£ 
38.1 


£ 
12,7 


£ 
54.4 


£ 
11.0 


£ 
47,3 


£ 
26,9 


% 
4003 


4i 


Hov. 


61,2 
59.9 
68-9 
662 
56,6 
65  3 


81,4 
70.8 
46.1 

3a.9 

46,6 
43,9 


93,3 
97,9 
98,4 
99.7 
95,8 
90,4 


31,3 
26,9 
18,9 
18,9 
18.9 
18,9 


119,3 
114,7 
986 
96  6 
98.5 
97.6 


46,8 
45,8 
44,7 
41,9 
41,7 
40,6 


26-06 

6 

2716 



3097 

— 

30-01 



i:9'49 



29-13 

— 

a 

4U 
4i 

45 

a 


'July  30, '14  +  to  4%  ;  Jolt  31,  8% 


Aug;  1.  10%  :   Aug.  6, 6  % :  Ang.  8.  6% 

OURBBIffCY'  N-OTE^tSSUE. — The  amonnt  of  cnrrency  notes 
iasned  and  in  circulation  and  the  proportion  of  gold  to  n  otea  are  shown 
below : — 

I. -Issue  Account. 


■916. 

Tot«l  to  Oct. 
Week  to      „ 


13. 
20. 
27. 
Nov.  3  . 
.     10 


Notes 
Issued 
£ 
194.402  209 
6,141,796 
6,065.660 
6,308,543 
6,16J,447 


Notes 
Cancelled 

£ 
117.928,7(6 
3.270,036 
3,619,393 
3.304,144 
3,318,998 


Notes 
Outstanding 
£ 
76,443.513 
79,316,274 
81,851,641 
84,866,940 
87,690,38d 


Motes  outstanding- 
One  Pound         ...        ... 

Ten  Shilling      

Certificates  outstanding... 

Investments  Reserve  A/c 


Total 


XI.— Balance  Sbeet,  November  10, 1915. 


Gold  Coin 
&  Bullion 

£ 
28.500,000 
28,600,000 
28,600,000 
28.600.000 
28,500,000 


Ratio  of 

Gold  to 

Notes 

% 

37-3 
35-9 
34.8 
33.5 
326 


£ 

60.811.784 

21.138,605 

5,740.000 

446.969 


88,137.358 


Advancea- 
ScottisUife  Irish  Banks  of  Issue      — 

Other  Bankers  1S9.000 

Trustee  Savings  Banks        ...       267,000 

Currency  Note  Kedeuiption  A/c — 
Gold  Coin  and  BuUion         ...  28,500.000 
GoTernment  Securities         ...  44,620.563 
BalanoeatBankol  England  ..  14,660,795 


Total 


88,137,368 


BtX^KIOir. — The   Ballion   moTements  at  the  Bank  of    England 
on  foreign  account  have  been  as  toUowB  : — 

Arrir-als. 
£ 


1916. 


Nov.      4,  Thursday  ...500,000  sovs.  Egypt.f-l 


5,  Friday      ...       Nil. 

6,  Saturday  ...       Nil. 

8,  Monday     ...       Nil. 

9,  Tuesday    ...       Nil. 

10,  Wednesday  1,116,000  bars 


{ 


Witlidrawals. 
£ 

£00,000  SOTS.  U  S. 
290,000  S.  America. 
200,000  Spain. 

26,000  Canada, 
131,000  bars. 
748,000  sovs.  U.S. 
100,000  sovs.  Japan. 
316,000  Spain. 

50,000  Switzerland.* 
150,000  Misc.  sovs.* 
500,000  sovs.  U.S. 
200,000  sovs.  Continent. 
Nil. 


Total  for  week   ...1,616,000  3,210,000 

Net  aggregate    ...[1.594,000  efflux  tor  week.] 

I  1,035,C00  S0T8.  U.S. 


Nov.     H,  Thursday... 


Nil. 


300,000  Spain. 
960,000  sovs.  U.S. 
460,000  Spain. 
180,000  S.  America. 
34,000  Canada. 
*  Set  aside.  f  Released. 

Comparison  of  Bank  Returns    E»cliangres,  Prices,  A.C. 


12,  Friday 


12,000  bars. 


Bank  of  England  (In  £'s  sterling, 
00,000-3  omitted)  : 

Circulation     

Public  Deposita 

Other  Deposits     

Government  Securities 

Other  Securities 

Reserve   

Ratio  to  Liabilities  

BuUion  (both  Departmenta)  ... 
Money : — 

Bank  of  England  Rate 

Bank  of  France  Rnte   

Rate  3  months'  Bills  London  ... 
Exchanges 

Paris  Cheque ..,., 

Hamburg  8  days  

New  York  60  days    

Bombay  Telegraphic  Transfers 
Prices : 

Consols  ZJ  %  Cash    

French  Rente  3  %  Money    

Silver,  London  spot oz. 

Wheat,  Oazett^  average  ....^qr 

Cotton,  .\tid   Upland    lb. 

Iron   Rcorr-h  pig       -       ton 


1906 

£28.9 
12,1 
41,3 
17.0 
32  8 
21.4 
40% 
31,9 

4% 
3% 
4% 

28  15 
20  42J 
4  824 
1/4tV 

88,?, 
99  76 
■(29 
27/10 
■,fi07 
57/0 


1912 
£28,3 

1913 
£28.5 

12.7 

9,6 

40,8 

38,4 

13,0 

11,8 

31,6 

27.3 

26,8 

26.6 

49-95% 

56-46% 

36,6 

36,7 

S* 

5% 

4% 

4% 

m% 

4!^% 

25  23J 

25  31 

£0  6U 

lO  to 

1914 

£36,5 
19,2 

137,3 
17.0 

1051 
52.2 


1915 

£33.2 
48,9 
90.4 
18.9 
97.6 
40.6 


33-3.%;   29-13% 
69.5  65,3 


5% 
5% 
2i^% 

25  10 

4  80-65     4  eo-95      4  84 
l/4ri,         l/4rti         1/31 


75,^ 
60  20 
■/28i 

33/1 
■/6-80 


72ft 
87  15 
-/27i 
30  0 

■/7-45 
S6/7J 


P8i 

75  50 
-/22J 
38/8 
-/4-63 

66/4  J 


ARCENTINA.-Gold  m  Oaja  de 
Conversion. 

Oct.   13, 1915 Pesos  234,165,870 

Oct.     6,1915 ?34,166,638 

Dec.   31,1914 221,703,321 

Deo.   31,1913 233.629,114 

July   18, 1913  (maximum)  266,831,800 


5% 
5% 

6i'c% 

27  89 

4  62 
I/45V 

65 

65  35 
■/24A 

51/6 
-/698 

7»,'4} 


BRAZIL.— Gold  in  Oaixa 
Conversao. 
Sept.  25  to  Oct.  16, 1915 

Sept.  17,  1915  

Dec.  31. 1914  

Dec.  31,  1913 


de 


j,093,284 
1.221,324 
1,230.625 
1,400.601 
Feb.  19, 1913  (maximum)    26,772,300 


£5,C 
5.! 
9,! 


FOBEIOir  BANKS.  [In  £'s  sterling— OOO's  omitted.] 

t  Last  Return  before  the  War. 


DEH-MABX. 

Gold. 

— Cash.— 
Silver. 

TotaL 

Db- 
ooonta. 

Balance 
Abroad. 

Olroota- 
tion. 

De- 

POBIU. 

July  31, 1914t  ... 
Sept.  30,  1916  ... 
Oct.  30,  1916    ... 

£4.100 
5,928 
6,917 

6341 
281 
247 

£4,441 
6,209 
6,164 

£6,197 
3.667 
4.030 

£786 

3,427 
3.323 

£9.693 

12,248 
12,860 

£47 

879 

1,216 

234 
lU 

Oct.  31,  1914  ... 
Oct.  31,  1913    -.. 

3.835 

177 

4,012 
4,372 

7,673 
6,078 

1,315 
968 

12.454 
8,676 

FRAM-CE. 


-Oaah." 


Gold,    I    SUver.  ,   Total. 


Bllla. 


[  Otronla-     PnbUo 
\     tion.    pepoBlta. 


Oct.  28.1916...  £189,199  £14.630  £203729  £11.211  £551,702,  £1,638 
Nov.  4,1915..  190.189  14,496  204  683  12,981  563.142  2.081 
Nov,  11, 1915...     191281!    14,459      205,740      10929    667,527!      2,367 


Jnly  30, 1914t 
Nov.  13, 1913... 


166,654    26,013 
140.929    25.527 


190.667 
166,458 


97,768 
60.306 


267,3271 
228,917' 


16,302 
10,730 


GBR- 

MAirr. 


-Oaih.- 


Gold.    I  SUver. 


July  2ri4t  £87.843  £16.727 
Oct.  30,'16...  121,440  1.902 
Nov.    e,'16...     121,824      1,720 


I    Notes  of   I  I 

,'   Treasury  'Loans  <fe|  Oircula- 
&  of  Other!     DIa-     |    tlon. 
Banks     ,  coontfl. 


Private 
Deposita. 


1101.834 
100,836 
100  999 


37,930 
25.694 


Deposita. 


£84.670 
123,342 
123,344 


Nov. 
Nov. 


7.'14...| 
7.'13... 


94,271!      1.808 
60,7691    13,322 


96.079 
74,091 


£6.279 
67,306 
48,681 

44,123 
3,104 


£40.055: 
211.272 
215,046 


£94.546  £47,198 
297.318  81.134 
295,601      78.727 


133.804    204.242 
50.460    100  9101 


64.103 
31,183 


HOIiIiAirO.  '  (j„,4.    1  gu^ej.      Total.' 

Dla- 
ooonta. 

Ad- 
vance!. 

Olroola- 
tlon. 

De- 
posita. 

Ang.   1,  19l4t  ...£13,498    1  £249      £13,745 

Oct.  30,  1916    ...1  33.319        210        33.529 
Nov.    6,1916    ...|  33.345   j    206       33,661 

£13,422 
6,P52 
,880 

£10,332 
8.122 
8.163 

£36.860 
47.487 
47,399 

£1,437 
1.124 
1.265 

Nov.    7,  1914    . 
Nuv.   8,  1813    . 

..    14,311  !    408    (   14,714 
..    12.368  1    685        12,951 

15  794      11,031      39,906 
8  238  1     7,332      27,767 

1.475 
233 

ZTAX,T. 

Gold. 

—Cash ,          Other     I  Lo»ns  &  Oircnla- 

Sllver.      Total.      Cash.*   iDiso'nts.      tion. 

Deposita. 

Jnly  31,  '14t... 
Sept.  30,  '16  ... 
Oct.   10,  '15  ... 

£45.990 
46.598 

-            ^4B,456-^       £25.017    £69.204 

£4,445  !    60.416  ,     4,548      29  643     113.929 

4446  1    60.043        4,024  1    29,264     114.426 

Ea887 
27  798 
27,462 

Oct.   10,  -14  ... 
Oct.   10,  '13  ... 

-  !       -      I         ^50,458^          39336 

—  1       —      1            49.659             22.590 

97,453 
70,264 

18  266 
7,630 

Including  foreign  gold  bills,  State  notes,  and  small  change. 

JTAPAir. 

Gold. 

Discoimts.; 

Advances. 

Notes. 

, Deposits ^ 

Public.      Private. 

Aug. 
Oct. 
Oct. 

1, 
?. 
9. 

'14t 
•16.. 
'15 

£21.867 

.   20,895 

20.833 

£1,829 
691 
568 

£7,863 
6,359 
6,051 

£32,722 
32.332 
3C,242 

£13.818 
23,281 
23.601 

£1.521 
4972 
6.319 

Oct.    10,  '14...    21.268 
Oct.   ij^  <n...   21,583 

V.  TOBK  ^ 

BAICKS        Own 


2,201 
3,014 


7,683 
9,372 


29,663 
32,959 


13.274 
17,930 


3,182 
1.006 


-Beaerve.- 
In  De- 


4iTBVSTS    -faults,  positories    Total 


I   Loans 
land  Dis- 
counts.   Deposits. 


Aug.   l,'14t...        -  -        £89888    £411.238  £387,165 

Oct.  30, '15..    £104.822  £41.956     148  808      607,934    652-472 
Nov.    6. '16  •-:    105.230    41.938     147  218      618.360    661,918 


Nov.    7, '14 
Nov.  B.'IS 


90.008 
79.349 


428.940 
381.881 


384610 
347666 


Olroala- 

tlon, 

£8.316 
7,138 
7.083 

26.052 
8,964 


Sorplufl 
Reserve. 


NOBVrAT. 


Gold. 


Balance 
Abroad. 


P'r'gn  Gov. 
Securities. 


Dlscoanta 
&  Loam. 


July  31,  1914t  £2,960  £1,678 
Oct.  22.  1915.-  3.656  |  3,732 
Oct.  30.  1915-       3,760         3,738 


Oct.  31,  1914... 
Oct.  31.  1913-. 


2.251 
2.650 


£493 
731 
781 


£4,863 
4.014 
4.198 


RtrSSZA.  ' 

I 


Gold. 


1,662  603  6,848 

1,770  604 4,273_ 

— Cash. ,  Notes  in  Loans   & 

Silver.  ,     Total.      Reserve.   Diao'nca. 


Olrcnla- 
tioo 


£1720 
38,740 
38,300 

3.182 
1.431 

DeposlU. 

£793 
1,389 
1.368 


7.305        1.280 

__  h.m 627 

Circa-    1      Total 
lation.      Deposita. 


£6.752 
8.254 
8603 


July  21,'141  £174.509  £7.383 
Oct.  21,'16...  183281  1,939 
Oct.  29.'16-.,    163.385    2,459 


Oct.  29,'14-..! 
Oct.  29.'13.. 


183.842] 
167.368 


4.U9 
6.8;!6 


£181.892 
165.220 
165844 

187.961 
173,184 


£6.589 
7.921 
8.4i7 

9.372 
6,187 


£78,081  £163.411  :  £109911 
415.093  J99.079  ,  137.763 
443,307    5C1.083      143.413 


97.845 
107.163 


153,826! 
103.241 


270628 
171.313 


Loans, 
&o. 

Spanish 
4% 

OlrCQ- 
latlon. 

Deposits, 

Jko. 

BPAiir. 

Gold.   1   Sliver. 

TotaL 

Aug.    l.'Ut 
Oct.   23,'16.. 
Oct.    30,'16- 

£21.804    £29.187 
31.186      29.474 
31,812  1   29.661 

£5a991 
60.660 
61,373 

£4a572 
41.652 
41.9)4 

£13,778 
13.777 
13,777 

£77.557 
82,693 
82  962 

79.407 
77,247 

£18,966 
25  310 
26945 

Oct.   3l,'14- 
Oct.    31,'13... 

22.091  j    27.878 
18.871  1    29,3f0 

49,967 
48.221 

49856 
41.848 

13,778 
13,778 

24.214 
16,447 

S-W-EDBN. 

Gold. 

Balance 
Abroad. 

Swed.  k  For.    DiscoonM 
Govt.  Sees.       &  Loans. 

Oiroa- 
lation. 

Depoaita. 

Aug.    1,  14t  _ 
Oct.   23-  '15    .. 
Oct.   30, '16    - 

£6.717 
6.300 
6.298 

£8150 
6  614 
6,590 

£1.655 
3.016 
3,005 

£7.495 
,       4,897 
1       6.235 

8,966 
7,670 

£13.432 
16136 
17,151 

16.779 
12,832 

£3.903 
4.752 
4.168 

Oct.    31, '14   ... 
Nov.    1, '1,^    ... 

6.774 
6,695 

2.660 
4.644 

1,479 
1,337 

3243 
2  833 

S  IVZTZEB- 
XiAITD. 

De- 
posits. 

Gold. 

£7,676 
9.768 
8,770 

SUver. 

Total. 

Advance*. 

tlon. 

18371 
16805 
17.724 

July  31, 1914t 
Oct.   23.1915... 
Oct.   30.1915- 

£238 
2.452 
2,384 

658 
1.094 

£7.913 
12,220 
12,154 

£10,391           ( 
7.192 
7,301 

£3,128 
3,492 
2.790 

Oct.  31.  1914... 
Oct.  31.  1913... 

9  293 
6  866_ 

9.961 
7.960 

9,184        , 
6,617 

17159 
11,532  _ 

2.383 
1,861 

V.STATES  , 0^,^. 

FED.  RES.  Gold  Coin 
BANKS,     and  Certs.l    Total. 


Oct.  15,1915... 
Oct.  22,1916... 
Oct.   29,1915...: 


£57.358 
56.677 
56,281 


£61.307 
63.503 
63,693 


Loans     1  Total    Gold   Res. 

and         Reserve  Circu        Re-      agnst.  Net 

Discounts.  Deposits,  lation.  sources.  LiabUitiee 


£8,792 
8,664 
8,813 


£65.763  C2.953Ef3.174  82-3% 
68,089  2,9d2  80,576  793% 
68,711  ,  2,784   85,990  '     77-3% 


November  13,   1915.1 
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II.— FOREIGN  BANK    RATES  OF  DISCOUNT. 


,— Oarreiit  RaWs- 


111. 


1916. 
Period 
TdftTB  toOct.23 
7  „  Oct  30 
7  „  Nov.  6 
220  days  to 


Date  Fixed 
A-i^-.  20,  '14 
D<?<-.  23,  '14 
Julv  1,  '16 
An.,..  27, '14 
Apt-  12, 'IS 
July  27, '14 
July  10, '15 
May  28,  "16 

2. '15 
10, '14 
28, '14 

6. '15 

4, 15  -  _- 

PUBLIC  INCOME  AND  EXPENDITURE. 

[ODO'B  omitted,] 

, Espentiitoies ,         Treasury        Treagory 

Supply  Int.  on  t Balance — ^        Billa 

Ser-    Debt.id-  +  or  —        Out- 

vices  vances,&o.  Total    Amt.    for  Period  stand'g 


Paris 

Berlin 

Amsterdam 

BrnBselB        

Vienna         

Petrograd     

Copenhagen  

Christiania 

Berne 

Home 

Madrid  

Stockholm 

New  York  (Fed.  Kes.  Bank) 


% 
6 

e 

4i 

6 

5 

6 

6 

5 

4i 

51 

4i 

54  , 

3-3i 


Jan. 

Nov, 
Oot. 
Jrui. 
Fe:. 


% 

5 

6 

6 

6 

6i 

6 

8 

6i 

6 

64 

4i 

6 


•A  Year  Ago — , 
Date  Fixed 
Aug.  20,  '14 
Aug.  1, '14 
Aug.  20,  '14 
Aug.  27,  '14 
Oct.  29,  '14 
July  27, '14 
Aug.  10,  '14 
Aug.  20,  '14 
Sept.  10, 14 
Nov.  10,  '14 
Oct.  26, '14 
Aug.  28. '14 


Rev- 
enue 
£ 
6,2(M 
4,020 
3,662 


■Receipta— , 
Total  in- 
cluding 
Loans 

£ 
42,322 
37,269 
44,331 


£ 
23,738 
26.798 
20,424 


£ 

18,166 
11.560 
16,245 


£  £ 

41.904  18,437 
38.148  17.559 
36,669  25,230 


£ 

-I-  418 
-  878 
-H  7,671 


£ 

S23.1J8 
237,497 
255.500 


Nov.  6,1915  128,251  1.083,054  789,493  351,7921,141,235  25,220-5S,221»  +  n8,3:0» 
221  dajB  to  .   

Not.  7, 1914     94,265  220,366  173.115    41,987    215,102  15,699    +4,264«        — 
•  Increase  or  decrease  since  April  U 


IV. 


-FOKKIGN    EXCHANGES. 

Conrae  of  Szctaan^e. 


Cjkdos  oy— 

t*ov.  12, '16 

Nov.  5,  '15 

Oct.  29,  -15 

Oot.  22,  '15 

Holland 3  moa. 

11  26 

U  25 

11  32 

1160 

—        „ Cable 

11  06 
30  60 

n  00 

30  35 

11  12 
30  40 

11  38 

Italy  3mo3. 

30  35 

—    _  Cable 

30  25 

29  92} 

29  95 

29  95 

Lisbon  &  Oporto     do. 

34 

465i 
4  66i 

344 

354 

4  66i 
467 

4  e5i 

4  634 

4  66i 

—          „ Cheques 

4  67 

Parii ..._ 3  miw. 

28  30 

28  05 

27  95 

27  95 

—       Cable 

27  90 

27  64 

27  63 

27  55 

Petrograd do. 

143 

143 

139i 

140J 

Boandinavia do. 

17  40 

17  50 

17  55 

17  90 

Spain  (Bank  places')3  mos. 

46} 

46i 

46i 

46s 

-     Cable 

24  95 

24  90 

24  90 

24  85 

Switzerland  3  mos. 

25  20 

25  20 

28  IS 

25  35 

—    Cable 

24  75 

24  80 

24  75 

24  95 

•  PreTioos  daj's  rates.        f  Foreign  exchanges  current  in  New  York,  according  to 
cable  advices  from  £'Ting  National  Bank  of  that  city. 

~V.  -BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


Week^ 
^  :    1916. 

BiBMCfOHAM.,.  Nov. 

Bbibtoi. , 

DCBLIK  —  __.. 

LiBDe    

Lbicbster 

Liverpool   ... 
Maschkster 
Nbwcastlb  ... 
NornxoHAU 
SamnsLD    .„ 


LONDON—         1916. 

Town     Nov,  jo 

Mftropoutax  I    „     10 

OOUSTBT    I     „       10 


Amount,   tiio.  or  Deo.* 
£ 
6   2,659.834  + 
8      799  000  - 
8   4.165,800  + 
6      839.688  + 
6      483.028  + 
6  6.180,674  +  IMtMl 
6  8.457.503+  2  310,398 
8   2  343,030+  i.031.u00 
6      460.039+      110  924 
6   1,137,858+      456.447 


803,284 
3.000 
188.100 
217,794 
95.958 


1916  Agg. 
B 

75.974.329 

34.250.000 

186.574000 

28.163,086 

17.578051 

245.380.308 

300.189  617 

64.980  100 

15.985848 

26.554  338 


Inc.  or  Dec* 


£  % 

+  9,428,751  +  14-2 
+  2,260.000  +  7-1 
+  16.173,500  +  10-8 
+  5.871641  +26-3 
+  4.193,569  +  31-3 
+  47,8i3,8!3  +  24-) 
+  14  35i.454+  5-2 
+  15.036,000  1-  3J-0 
-       71,549  -    Oa 

+  4.694  934 +_2r  5 

[fKlO's  omitte-i  from  the  Loodou  oleariu^s  ] 
217  375+       29.415,     9.399,979  -  1,842.254  -16-4 
16.934+         l.?71         803-2?!)  +       57.5?2  +    78 
04.975+         6,340,    1,351,328+     168,082  +t  4-2 


Total.. 


10       269,284  + 37.026_IU54.537  --1,616,650  -12'2 


Tbe  following  special  iteoos  are  luolu'le  1  in  tbe  Loadou  clearings  :  — 


Stock  Kxchasok 

SBTTLtNO   DATS. 


COSSOL8 
SkTTLIXII   DATS. 


1B16  £ 

Sept  29  48,853 
Oct.  14'  45,291 
Oct.  281  44,402 
l916«gg.L  837,934j 


+  or— •     1915  *       +or— • 

—  Sept.  1   54,180        — 

—  Oct.     1   a2013 

—  Nov.   6   47,524       — 

—  i  533  648       — 


'  FOURTB  "  O?   THl 
MOXTH 


1916 

Sept.  4I 
Oct.  4 
Nor.    4 


S     1  +or-« 

39,722  +  16J93 

47.176  +    B.718 

48.924  +  15,593 

503.043  -  63,060 


•  Compared  with  a  year  ago 

VI.  — FREIGHTST^  According  to  Messrs.  Farrar.  Groves  & 
Co.,  rtprest'iitative  steam  freight  i|UOtatious  compare  as  follows  : 
HOMEWARDS.     1916.   1914,   1913-   Homewards -«.i(.    1916.  1914.  ign 

2/0 

13/0 


4'3 


AJei.toLond.  or  Hull  32/6     10;0        96  U.S.  Atl.Ports  to  O.K. 

Australia  to  U.K. 95,0       —        30  0       Cont.  (grain) 13'3 

Asofl  to  L.H.A.R —        —        10/0  N.O.toL.H.{cottonl       —        — 

Bombay  to  p.p.  d.w.77  £d.w.l9/3d.w  17,6  N.O.toU.K.(cottouigr.l  —      22'0 

Bnrmah  o.c 85,0"™i.31/3       22/8 

u"ui.  OUTWARDS.— Cardiff  to 

9'6  Bom-  Col-      Port    River  St.Vln. 

8'3  bay,  ombo.    Said.  Plate,   cent. 

10  6  19)5...  62/6     -      50/0     33'0      31/0 
1914 ..  158      -      14/8     14  0        - 

30  0  1913...  12,7i  11/3      8/3     14  6       8  li 


Calcutta  to  p.p.  ...  d.w.92/6 

Danube  to  A.R — 

Odessa  to  L.U.A.R.  ...     — 
B.  Plate  to  U.K.  Cont.  87/6 
U.S.  Atlantic  Ports  to 
UH.  (cotton) —     55  0 


29.'6 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Positiuu  at  latest  dales  for  which 
statistics  are  available  in  comparison  with  quotations  at  cor- 
responding  dates   in    previous   two    years  : — 


NOV.  13. 


1915. 


1914. 


1913. 


HBTALS.  mNBRALS.  fte.    \ 

Iron — Scotch  pig  warrant*  ...ton 

—  iIi,i,ilesbro' warrants     ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London   ton 

—  Common  bars   ton 

—  Stock.  Middlesbro' tons 

Steel  Ralls ton 

Copper— Standard ton 

—  Stock.EuropeAaflt.,Oct.  31  tons 
Tin — English  ingots ton 

—  Straits    „ ton 

TInplates-Ooke  I.C boi 

Lead— Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

Quicksilver— <751b.)   bottle 

Aluminium  ton 

Antimony— Regulus ton 

Coal — Steam  fbest)  Cardiff  ...ton 

—  —    (tjest)  Newcastle  ton 

CHEMICALS.  OILS,  ftc. 

Nitrate  of  Soda— Ohemioalcwt. 

Soda — Crystals  ex  ship ton 

Cochineal— Teneriffe  Silver  ...lb. 

Coppa —Malay  &  Straits  ton 

Gambler — Good  marks  ..  .  cwt. 
Indigo— Bengal  good  to  fine, ..lb. 
Linseed  Oil — Spot,  barrels  ton 
Linseed— Calcutta,  spot ..  4101b, 

Olive  Oil— Spanish tnn 

Palm  Oil— Lagos    ,,ton 

Petroleum- American  ,. .gallon 
Rape  Oil— Refined  English  ...ton 

Soya  Oil    ton 

Tallow— Anst.  mixed  ...... ..cwt. 

Turpentine- Amer.  Spirit  ,,cwt. 

Rape  Seed— Toria 4161b. 

Rubber — Para,  spot lb. 

—  Fine  plantation  (stnd.  crepe )lb. 
— World's  Vis.  supCall  kinds)  Augtoo 
Shellac— T.  X.Orange,(air  ..cwt. 

TEXTILES. 

Cotton— Middling  Upland lb. 

—  Egyptian  good  fair    lb. 

—  Pemambuco,  fair lb. 

—  Mid.  Upl.  New  York   lb. 

—  Stock,  Liverpool,  Nov.  5  bales 
Flax— Petrograd,Tarapol,..._tOQ 
Hemp— N,  Zealand,  good  fair  ton 

—  Manila,  Fair  strips  ton 

Jute— First  Marks,  spot  ton 

—  Red  sec ton 

Silk— Blue  Elephant lb. 

Wool— Ft.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs   lb. 

Hides— Ensr.  Ox,  best,  651b.  np.  lb. 
Leather— Dreeing  Hides lb, 

VEG.  FOOD.  CORN.  &c. 

Wheat— VU.sup.  05.  Nov.  8  bus 


55  71 
496 
62  ;S 


.....  74'4i.. 65/4} 

88'6i  49  41 

107  8 82  0  

, £12  10 89 

fil2  — £7  7  6 B7 

...   128,757 103,014 152.955 

....     89  2/8 £6  7  6 „..  £8  10 

S77  10 £51  12  6 £88 

....     30.003 38568 25,827 

.- £172 £I41-£142 £184  10 

....  £175  10 £149 £180  5 

.  19/9-20/0 13  8— 17  9 13 '9-18  0 

£28  5 £18  ...._ £19  10 

- £33 £18 £20  12  8 

216 £11  5 .£7  5 

nom, £83— £85 £81— £85 

. nom  : £50— £55 £29—830 

nom. ...     21/0—22/0 20.'3— 20  9 

20  0 13  3 14/9 


.14,'4}-147}  .„ 11-3 11/0 

.  £2  2/6-£2  5  ...  £2  2'6-£2  5  ...  £2  2  6-82  S 

....    1/9— 1 10 2/1— 2'6 1/10—2/0 

£28  5  ...    £24— £24  5  £30  17/6— £315 

38  0 19  0 18/0 

...  U'8-15  0 14  0-15  0 30-3  6 

£33  3 £23  10 £22  7  8 

65/6 47  6  ._ 430 


£50 £54 

£35  10 £29  10 

-/9t -m 

£41  10 £34  5 

£29 £25 

41/9. 

43  6 34  6 

55  0 510 

2  7i 2  6? 

..   2/9-291 2'3i 

, 20,009 21.210 

■ 72,6 57  0-53  0 


847—848 

838 

—     -/8i 

- 832 

£28  10 

27  8— 30  6 33.0—34  6 

32/li 

.....    48/0 

3/31 

2/41 

13,907 

88/0-89/0 


•/6  93 -/4-58 -/7-45 

-'9  35; /sa) -/<i-90 

-/767u' -/504 -763 

1185c.' nom. ..   „.„    nmo. 

916.010 723,980' 582,050 

— •  £78; £36iom. g32 

■•£35  10' £22  10 £23  15 

•—  £42 £23 _ £29  15 

■E23  10 £24 .£34 

— •  £24 £21 £30  10 

10/6 Hy'3-11/6 U'3-li;8 


...  1/0-1/1 -/lli— L'Ol 

..- l/5i 1'2 

-/9 -/8i 

...  2/1—2/7 2/0—2/6 


-/lli-l/Ot 
1/Oi 


1/4-1/8 


....  33.389.000  . 
—  Red.  price,  N.T.  601b.  ...bushel; 126ic  . 


—  Enslish  (JrtK«*.aver.4K)lb.  qr. 
FIOUP— Lond.Whites  exMill2801b. 
Barley- Eng.  (7(i!.,aver.400  Ib.qr. 
Oats— Ene.  (?a3,,aver.3121b.  ,,qr. 
Maize— S.T... (new  bushel)  561b. 

—  Amer.mixed.Liverpool  .,l00!b. 

—  La  Plata    ...4801b.  qr 


,  70,2794»0  . 

124K-.  . 

38  6. 

38  6. 

28  8 . 

237. 


.516. 

43  0. 

47  3. 

30  4  . 

nom 84jc. 

uom   7'4J 

39/3. —  28  6-30  0! 


.  63-360.000 

98c 

300 

29  ■e 

281 

17/9 

8O0. 

-     4/5i 

•  32 '9 


Potatoes— Kents ton  90  0 72  8 55,'0— 650 

Rice-Imports  since  Jan.  l,,.tons 39.078 25.418 10.708 

—  DeUveriesdo tons  ..... 26,021 22.837 12.828 

—  Stock   ....tons 20.03i 7.276 6.245 

—  Price,  Bassein cwt 17  g \f  0 7/10}— 8  3 

Tapioca- Pearl,  medmm     ..cwt-  17 '8— 21  0 15  0-21  0 14  0—17  6 

Hay-Best... 2,0161b.  load  ..120  0-150  0 85  0—90  0 77  8-87  8 

Hops— RngUsh cwt. £5  15— £7 £3— £4  15 .£9  10— £11 

ANIMAL  FOOD.              1 
Beef— Argen  chilled hndqrs.  81b 4'8— 5'0 4'2— 44 3/2—3/8 

—  Scotchsides 81b   5/4— 5'6 410— 5'2 4'2— 4.4 

—  English ...81b.  410—63 42-47 37-4,'2 

Mutton— Scotch 8  b   6  8-60 52—56 54— 8 '8 

—  English  wethers 81b.  .......5  6—5  8  ...         4  8—6  2 4  8—54 

—  New  Zealand  frozen 81b    4  4-5  0 3  10—41 3  4— 3y'9 

Pork-Bnslish  81b.  j 5  8—8  4 4  2—4  8 44—6/2 

Baeon-Iriah  cwt.  ...  iQo  0—105  0 70  0—73  0 70  0—77 /» 

—  Danish  cwt  I. „  100  0—105  0 650—74  0 66'0— 75/0 

Hams— Amer.  long  cut   cwt 92  0-96  0 63  0-72  0 68/0— 78/B 

short  cut     cwt „  83  0—83  0 63  0—72  0 67'0— 74/0 

Lard— Amer. paUs   cwt 58' J— 53  8 63  0-63  3 53/6— 59,'0 

Butter— Danish cwt.  ...  163  0-172  0  ...  134  0—139  0  ...  128 '0-130/0 

_  Siberian cwt.  ...  100  0—132  0  ...  112  0—120  0  ...    88/0—110/0 

—  French c%vt.  ...  112  0-154  0  ...  102  0-118  0  ...  100  0— 128-1) 

—  New  Zealand  cwt.  —  ...  j22  0—128  0  ...  122  0— 126'0 

—  .Australian    cwt.  —...  118  0—128  0  ...  10H)—120'0 

Cheese— Canadian  cwt. 84 '0—830 74  0— 76,0 83/0—68.0 

_  New  Zealand  (white I    cwt.  — ....„ — K  0— 64'0 

SUGAR,  COFFEE.  TEA.  &e. 

Sugar-Importssioce  Jan- 1  tons  582.497 614-572 747  J31 

—  Deliveries  do tons  739217 680635 733.217 

—  Stock tonSj.„ 46.765 45096 69.988 

—  Price,  Java,  %°  Pol cwt, 20  6 24  0 ...12/0 

Mauritius,  crysLils cwt.  ,„m 25  6-26  6 16  0—16/3 

Tate's  Cubes,  No.  1  ..    cwt.  | 40  6 31  0 18/3 

Coffee— Imports  since  Jan.l  tons  ,  „ 58,294 43.161 34.871 

—  Home  oonsamption  do.   ...tons  !...._ 16943 13.169 13.097 

—  Exports  do tons  \,_ 21.102 22.175  .- 19J87 

—  Stock       ..,.. .   .......tons  33,260 18.295 10o83 


—  Price  Costa  Rica  gd.  to  fine  cwt. 

Brazil  (Santos)  spot  ,,.cwt. 

Tea — Imports  ,.(for  10month3)lb,  , 

—  Home  consumption    do lb.  , 

—  Exports     ,10 lb.  , 

—  Stock,  OcU  31    lb.  , 

—  Priee,Indian,Pek,Soug.go<xi  lb.  , 

Ceylon.  Pek_Soug.  Ord.  ..lb. 

— .  —  Common  Couirou ..lb. 


89  0-79  0 75  0—85  0 84fl— 90/0 

39  9 45  6 498 

344.913  042...    254.428.726...    279.173.871 
270.704.619...     263.103.9U...    253AJ9.917 

..  47.943.000 53.203.848 47.916,878 

132.635X00...      61.514.000 112,632,000 

-.9J -9? -/8i 

-9}....- -91 -   -m 

.  -'7}  . — -  61 -'41— /5* 


Coeoa-Grenada,goodto«necwt.  90/0-92  0 59/0-610 67,0-69.'0 

*   Prices  more  or  less  nominal  owing  10  exceptional  conditions  prevailing. 
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YIIL— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


OompanyT 


B«l.  &  CDown  N'ov, 
OorkBan.&S.O.  X  i  v. 
DabUn  &  S.E.  N.iv. 
Gt.  Northern  iNov. 
Gt.S.4:WeBtem  Nov. 
Irlld.  Gt.  West.  Nov. 


+or— * 

163095+        9,808 

4,907 

4,040 

29,425 

96,481 

12,462 


•,•  On  August  6,  1914,  Government  assumed  ccntrol  of  railtrays  of  Great  Britain  under 
varrara,  renewable  weeekly,  issued  in  pursuance  of  Regulation  of  the  Forces  Act^  1S71. 

INDIAN  RAILWAYS. 


Company. 
ASBazn  Bengal 
Banl  Light  ... 
Bengal  &  N.W. 
Bengal  Dooars 
Beng.  Nagpur 
Bomb.  Baroda 

Borma  

Bast  Indian ... 
GUIndlan  P«n. 
Madras  &  S.M. 
Klzam'l  Qoar. 
Hoh.&Enmaon 
Bonth  Indian 
Booth    Punjab 


Week  to    Miles. 


Sept. 
Oct. 

S.pt. 

Oct. 

Oct. 

Nov. 

Sept. 

NdV. 

Nov. 

rict. 


Oct. 
Sept. 

Oct.     a 

M.of  June 


+or-^ 

.-      +11 

116      - 

2,041     +13 


153 
2,886 


+  7 


2,869     +32 

1,342       — 

2,716     -  2 

3,058i    +78i 

3,131i    -li 

797       — 

546  ,+  1 

1,763     +10 

823  I    — 


Cross. 
Bapeee. 

ITieooo 

11.800 

2  62,290 

40.175 

9.80,009 

11.36.000 

5,52.332 

19,62.000 

14,67.500 

7.80.000 

1.69.485 

50.002 

6.56.035 

8.92,073 


+or-«  I 

Bapeei.    ( Wis 
+     34,348  26 
+       2,000     3 

-  36OT2  25 
+  10,463  2 
+     90,000     2 

-  31,000  6 
+     74,146  26 

-  1,29,000  6 
+  1,62.100  6 
+  65.685  3 
+  28,719  3 
+  4,260  25 
+     66  282     2 

+  Lioaso  St 


Total.        +or-« 

Bapees.       Bnpees. 

33,54,641  + 

88,962 

5,70.300  - 

26.000 

84,81,853  -14,01,471 

40.175  + 

10,463 

9,60,000  + 

90.000 

61,03,000  +  7,21,000 

96,29,799  -11,40,987 

1.03.71,000  - 

80.000 

77.69.200  + 

7,47,589 

17.45.000  + 

1,38868 

3.7;i.846  + 

22,211 

17.60,202  + 

13,426 

6.55,036  + 

55,282 

20,26,274  + 

38J70 

COLONIAL  RAILWAYS. 


Company.     iWeek  to     Miles.  +or-'    Cross.       +or— •    ,Wks, 


Can,  Northern  Oct.  31 
Can.  Pacific...  Nnv.  7 
Qd.Trnni  Pac.  Nov.  7 
Grand  Trunk  N..v,  ^ 
Grd.  Trunk  W.  Nov.  7 
Det  Grd.  Ha.  N.iv.  7 
Maahonaland  M.ofAug. 
Mid.  W.  Aust.  51  of  Aue. 
New  CapeCent.  Oct.  16 
Rhodesia  RlyB.iM,ofAns, 


7,280 

12,921 

916 

4,008 

336 

189 

761 

277, 

206 

1,397^ 


-  «  1,271,400  +   564,400    4 
+  602  3.015.000+1,107.000  18 


£41.232 

14b.589  + 

40.295  + 

13.876  + 

49.470  - 

6,800  - 

1,702  + 

77,976  - 


18,028  18 
1,386  4t 

12.370  44 
2,647  44 
1,930  lit 
3,082     2t 
65  42 

U,294  lit 


Total^^ 

'3,678,600 

43,296,000 

422.866 

6,934,113 

1,321,860 

480,410 

448,681 

11,068 

73,946 

mm 


^or— • 

+1,100,200 

+  951,000 

+  57,251 

-  610997 
+  62,108 
+  36,423 

-  240.672 

-  7,361 
+  748 

-  240,310 


FOREIGN  RAILWAYS. 


Company.  1  Week  to 
Akcoy&Gandla  Nov,  6 
Aiitofagasta...|Nov.       7 

Alauco  >M.of  July 

Arg.N.  East... [Nov.  8 
A»g.  Transand.  Sept.    18 

Bolivar M.ofSept. 

Brazil    ,  M.of  May 

Paullata M.of  May 

Mogyana  ...  M.ofMav 
B.A.  &  PacificlNov.  6 
B.A,  Gt.  So....  Nov.  7 
B_i.  Western  Nov.  7 
Cent.ATgentine  Nov.  8 
Cent.  Umguav  Nov.  g 
„  (E.  Ext.)  Nov.  6 
„  (N.  Ext.)  Nov.  6 
„  (W.  Ext.  N.,v.  6 
Oolomb.  Nat.  M.of  Oct. 
CoL  ByB.cS:Nav  M.ofSept. 
Cord.  Central  Nov.  6 
Cuban  Central  Nov.  g 
Dorada  Ext....,  M.ofSept. 
BgyptianDelta  1  ict.  IQ 
Enlre  Rio3...  Nov.  6 
Gt.  8.  of  Spain  '  ict,  2 
Gt.  W.  Brazil  Nov.  6 
La  Goalra&Ca.  M.  of  Oct. 
Leopoldina  ....Nov.  8 
Manila  North  Nov.  8 
„  South  [Nov.  6 
Mid.  Uruguavi  M.  of  Oct. 
Nitr8te(2wk9.')  Oct.  31 
N.W.  Uruguayl  M.ofSept. 
ParaguayCentjNov.  8 
Peruvian  Corp.!  M.  of  Oct. 
Puerto  Cabello' M.ofSept. 

Salvador   Nor.       8 

San  Paulo Oct.      31 

Taltal    I  M.of  Oct. 

U.  of  Havana  Nn\..  g 
UrugJ^orthem  M.  of  1  ict. 
W.  of  Havana  Nov.  6 
Zafra  &  Hlva.M.ofSept.l 


Miles. 


!+/-♦      Crosa. 

—  P«.    16,000 
"      26.390 

6,750 

5,538 

290 

7,750 

—  M  3,282,000 

—  M  1,500,000 
I  +  67  M  1,263.000 

■  ""  "  76000 
00,000 
49.000 


3,621 

2,038 

1.914 

10,200 

22,209 

23,660 

7.808 

8.400 

6.274 

9,100 


+or—  •  Wks; 

^~2;d00  45" 

-    3,450  45 

h       225  7t 

h    1,288  19 

10  12 

3,202  3t 

-  17,244  6t 

-238,338  St 

-266.423  5t 

+  13,000  19 

+  16,000  19 


6,000  19 

6,800  19 

3,262  19 

603  19 

529  19 

408  19 

326  lot 

3,809  3t 

-  6,735  19 
+  1.702  19 
+  1.400  9t 
+  2,078  27 
+  400  19 
+  11,458  40 

-  3,600  46 
+  1,500  lot 
+    5,365  46 

-  1186  45 

-  1,206  45 
+    2,296  4t 
+    7,943  43 
+    7,416  3t 
+266,000  19 
+176,180  4t 

637  9t 

4,160  19 

4,151  18 

7,638  4t 

7,611  19 

520  4t 

106  19 

2,614  9t 


232,398 

308 

40,944 

173.813 

2.648 

100.466 

1,822 

6,076 

43,286 


TRAMWAYS. 


Oompany.      | 

Anglo- Argentine 
Ancklan  d(4wk8) 
BrazU'n  Tract' n 
Brisbane  El'tric 

Bristol 

BtltiahOolambta 

Oalcatta 

Oa[>e  Electric... 
Caitli.ifeHerT.,. 
Dork  Electric... 
Dnblln  United 
Havana  Electric 
IsIeofXhanet... 
Kalgoorlle  ....^ 
Lanarksbire  . .  - 
Madras  Electric 
Manila   Electric 

ProvlncI^  

RangoonEl'ctric 
U.ol  Montevideo 
Totks.WJLiding 


Wk.  end'd 

Mllea. 

3S9i 

Nov.        4 

Sept.     24 

26i 

M  of  Sept. 

M.  of  Oct. 

30 

N,.v.         6 

31 

M.of  Sept. 

242 

Nov.        6 

361 

M.ofSept. 

42-3! 

M.  of  Oct. 

9 

Nov.        4 

ftt 

Nov.        5 

641 

Sept.      26 

Nov.         6 

12 

M.ofAug. 

20 

Nov.         4 

SIR 

Oct.     31 

-,!.of  Sept. 

.— 

Nov.        8 

21i 

M.of   Oct. 

26 

M.of    Oct. 

80 

Nov.        7 

24li 

Grose.    I  +or- 


iWks. 


Total. 


+or— • 


+211 «     64.194 

— „  «     20,268 

M.  6.494.000 

-  «     31,880 

-  «       9.651 
+  61  I  517.022 

E    60.188 

'     16,237 

2.169 

1,287 

5,784 

48,766 


—  !£ 

—  !£ 

—  Ifi 

—  £ 

—  t 
-  6  £ 

£ 


—     £ 


250 
3,165 
2,144 
R  31,293 
<  123.946 
£  2,038 
£  4,886 
£  27,167 
£       1,714 


+  1,794 

-  727 
+397,060 
+  3,117 
+  1.388 
-133.494 

-  3498 
+  1,269 
+  626 

-  11 

-  107 

-  1,184 

-  107 
+  123 
+  436 
+  9047 
+  7,648 
+  16 
+  286 
+  687 
+  218 


44  2,240, 

12  62. 

9t  67,457. 

lot  303. 

44  422. 

3t  1.534. 


45 
3t 

lot 

45 
44 
39 

5 

8t 
44 
43 

9t 

5 

lot 

12t 
45 


28,99, 

51. 

17 

46 

270 

1,984 

1 

22 

b7 

5.88, 

1,100 

11 

48. 

330. 

71 


293- 
296- 
110  +2 
.954  + 
.■/24  + 
.871- 
,86'  - 
,199  + 
,749- 
.867- 
660  + 
501- 
,669- 
;,119  + 
.468  + 
,883  + 
,024- 
,350  + 
1,215  - 
.583- 
,418  + 


135,103 

3.055 

,267,022 

18,333 

39,963 

480.480 

62,531 

5.276 

4,939 

200 

10,403 

90,930 

654 

1,003 

4,298 

25,346 

114.056 

664 

2,442 

30,882 

5,966 


(a)  Net  earnings  after  taxes.  (b>  Net  earnings  before  taxes,  (c)  Paraguayan  paper 
dollars,  (d)  Peruvian  eoies.  (tf)  Data  compiled  bv  New  Fork  CoviTnerciai  and  Financial 
Chronide  covering  247.809  miles  of  road.  (J)  Aggregate  of  K.  Y.  Chronicle's  monthlv 
compilations.  (M)  Mlireis.  C*)  Compared  with  previous  year»  (t)  Months.  ( ! )  Track 
miles.        (t)  Includes  Det.,  Gd.  Haven  i  Milwaukee  By.        (})  No.  of  cars. 


CROSS  AND 

NET  RECEIPTS   OF 

AMERICAN   RAILWAYS. 

Company. 

Period.  1 

Aug. 

Cross.          +  ot  — •    ,       Net. 

+  or-« 

478  Cos.  (OOO'i  omitted) 

[«)  8279.891 

+       «6,273       »99,713 

+     »10,039 

2  mos.     lo   Aag.| 

if)    6i2,S39 

+         7,«»7        137,393 
-               119,000 

+       19,890 

Alabama  Ot.  Southern  b 

Sept. 

408.000  1 

+    wan 

3  mos. 

to   Sept. 

1,208,000 

-       73,990        377,990 

+        89,00$ 

Ala.New  Or.  Tex.&  Pac.  : 

1 

Ala.  &  Vicksburg  ...  a 

Sept. 

136.000 

-         2.000         26,900 

+        9,000 

3  mos. 

to    Sept 

3SSfl00 

—        22fiOI)\         654)09 

+        18,000 

New  Orleans  &  N.E.  a 

Sept. 

292.000 

+         1,000         68,000 

+      35,000 

3  mos. 

lo    Sept. 

879.000 

-        63,990         SO8J00* 

+       16fi00 

Vicks.  Shreve.  &  Pac.  a 

Sept. 

139.000 

+       11,000;        30,000 

+       16J)00 

3  mos. 

to    Sept. 

379,099 

—         214)00           574)00 

+       12,000 

Atchison,  Top.  &  S.Pe.  a 

Sept. 

10,795,000 

+     153,000     3,639,000 

+         3,000 

•-3  mos. 

to    Sept. 

12,121.009 

+   1,7074)00    10,5894)09    +      6874)09 

Atlantic  Coast  Jiine...  a 

Sept. 

2.380,000 

+      173,000        440,000 

+     349,00t 

■•  3  rms. 

to    Sept. 

6,554,000 

—       385,000         764,009 

+     255  4)M 

Baltimore  &  Ohio b 

Sept. 

9,618J)00 

+      836«)0     3,194,000 

+     660,000 

3  mos. 

to    Sept. 

S7,SISfi00 

+    2,007,000      9,6eii,000 

+  lJ9t24>0« 

Canadian  Northern  ...  b 

Sept. 

2,014.600 

-        95,300        682600 

+     nm) 

3  mos. 

to    Sept. 

4,413,600 

—       658,300      1.186,500 

79,400 

Canadian   Pacific b 

Sept. 

10,273,000 

-      481,006     4,745,000 

+     378,000 

3  mos. 

to    Sept. 

26,979,009 

—   4.184,000    10,988,000 

-      621,000 

Chesapeake  &  Oliio  ...  a 

Sept. 

4,046,000 

+      531,000     1,521J)00 

+     398,000 

3  mos. 

to    Sept. 

J1.662fi00 

+   1.3144)00      2.723,000 

+  1,059,000 

Chicago  &  N.  Western.. .a 

Sept. 

8,406,000 

+     308.000     2.837,000 

+     389,000 

3  mos. 

to    Sept. 

23,534,000 

-       306.000      6,8414)00 

-     i»2,00» 

Ohlc.  BurL  &  Qnincy...a 

Aug. 

8,147,000 

-      595,000     2,675,000 

-     606,000 

2  mos. 

to    Aug. 

lS,621fiO0 

-    1,082,000      4,635,000 

-     965,000 

Chicago  Great  Western  b 

Sept. 

1.264.000 

-       83,000        380,000 

-      67J)00 

3  mos. 

to    Sept. 

3,614fi00 

—       J?5,990         953fiOO 

-      130,000 

Ohie.  MIL  &  St.  Paul. ..a 

Sept. 

9.261.000 

+        21,000     3.368,000 

+     169,000 

3  mjos. 

10    Sept 

25.766fi00 

+       6llfl00      8,6^94)00 

+      939,000 

Chic.Bock  L  &  Pacific... a 

Aug. 

6J85flOO 

-      283«)0     1,273,000 

-     336,000 

2  mos. 

to    Aug 

12J>S1,000 

—       652,000      l,93lfi0» 

-      687,000 

Cb.St.P.Min.  &  Omaha  a 

Sept. 

1.734,000 

+        13,000        479,000 

-      23,000 

3  mos. 

lo    Sept 

4,e66fi00 

—       3444)00      1.2164)00 

-      274,000 

Clev.  Oin.  Chic.  &  St.L.  a 

Aug. 

3,664,000 

+     196,000     1,096,000 

+     279«0 

8  rnos. 

to    Aug 

23,779.900 

+       671,000      4,655,000 

+  t,605,000 

Colorado  *  Soothem...  a 

Sept. 

1,319J)00 

+      100,000       422,000 

+       88,000 

3  mos. 

10    Sept 

3,655,009 

-t       139,000         9654)00 

f     139fi00 

Cuba  Bailroad  b 

Sept. 

412M0 

+       98,000        169.000 

+       47,000 

3  mos. 

lo    Sept 

J,8<S,900 

+       2f/v.000         «76.»»» 

+     1614)00 

Delaware  Sl  Hudson...  a 

Aug. 

2,130,000 

+        27.000        827,000 

-      31,000 

8  mos. 

lo    Aug 

I<,957.000 

+       108.000      4.900.000 

1-      558,000 

Denver  &  Rio  Grande.. .a 

tept. 

2.444.000 

+      155,000     1.008.000 

+     290,000 

3  mos. 

lo    Sept 

6,r,i9j)00 

+       307,909      2.2M4)00 

1-      626,000 

Erie  Railroad a 

Sept. 

6,254,000 
47,48SjOO0 

+      747.000     2.422J)00 

+  968,000 
4-  2,995.000 

9  mos. 

lo    Sept 

+   2,619,000    12,9824)00 

Grand  Trunk  RaOwayfa 

Sept 

£808.600 

-      £25,700      £265,100 

+     £23,850 

9  mos. 

lo  Sept. 

6JS3,450 

—      603.700      1,769,350 

+        74,750 

Grand  Trunk  Western   a 

Sept. 

137,650 

+       12,060         46.150 

+       34,250 

g  mos. 

lo   Sept 

l,lf0,750 

+         20,600         130,950 

+        97,390 

Great  Northern a 

Sept. 

•7,882J)00 

j;i,ss2ftoo 

—  t2i9.nnn  t4.040iX)0 

-  1299,000 

-  l,42e,004 

3  mos. 

to    Sept 

—   l;.iS5,000      9,0294)00 

Hocking  Valley b 

Aug. 

660,000 

-       61.000       313,000 

+       26,000 

2  m/is. 

lo    Aug 

],193j000 

+         31,000         5384)00 

+     143JOO0 

Sept. 

5.767.000 

+      227,000     1,327,000 

+  88,000 
-     244,000 

3  mos. 

lo    Sept 

;6,J65,900 

-       6054)00      2,982,000 

Kansas  City  Southern   a 

Sept. 

871.000 

+        12.000       318,000 

+       67.000 

3  mos. 

to    Sept 

2,S0SJ>00 

—       1804)00         9214)00 

+       76,000 

Lehigh  Valley    a 

Sept. 

3,944,000 

+        28,000     1,150,000 

+       40«)0 

3  mos. 

to    Sept 

11,458,000 

+       1894)00      3,2694)09 

1-        98,009 

Louisville  &  Nashville   a 

Sept. 

4,862,000 

+      260.000     1,488,000 

+     622,000 

3  mos. 

to    Sept 

J3,976,0O9 

—       Ii5,000      4,0004100 

+      967,009 

Michigan  Central a 

Aug. 

3,244«)0 

+      222,000     1,019,000 

+     134«)0 

8  mos. 

to    Aug. 

2i;,««i,090 

+       7294)00      6,2284)00 

+  1,018,000 

MIn.  St.  P.  (Soo)  Syetema 

Aug. 

2.53Sjm 

+       78,000        833,000 

+     191J)00 

2  mos. 

lo    Aug 

4,926,000 

—         J«,000      1,662  009 

+     211,000 

Miss.  Kansas  &  Texas.. .a 

Sept. 

2,627,000 

-       66.000        685,000 

-    35jaoa 

3  mos. 

to    Sept 

7,7'J74)00 

-       3J/.900      1.8474)00 

-      208,000 

6.11IJ)00 

2^2.000     1.145.000 

-  246,000 

-  70«,09» 

2  mos. 

lo    Aug. 

»,S7<.090 

—       7324)00      2.002f9l 

New  York  Central a 

Aug. 

14.458,000 

+      683.000     4,776,000 

+     897,000 

8  mos. 

to    Aug. 

103,873.000 

+    3,8174)00    27,4834)00 

+  8,873,000 

N.T.N.  Haven  &  Hart,  a 

Aug. 

6,283.000 

+      607,000     2,114,000 

+     482,000 

2  rnos. 

lo    Aug. 

12,511,000 

—       999,000      4,3094199 

+  iai5j000 

N.T.Ontario  &  Western  a 

Sept. 

nnxM 

-       94«)0        186,000 

2,000 

3  mos. 

to  ^ept 

t,602fi00 

-       214;H0         9lr,,009 

+         4,000 

Norfolk  &  Western a 

Aug. 

4,729.000 

■<-      733,000     1,534,000 

+     489,000 

2  rnos. 

lo    Aug. 

»J96,900 

+    1,461,000      2,SS5fi09 

+  1,0434)09 

Northern  Pacific a 

Sept. 

6.768.000 

36-000     3,442,000 

+     548,000 

3  mos. 

to   Sept 

18,194fi00 

—       4074)00      8.0084)09 

+     884,000 

Ponnsvlvania  System  ; 

B.  of  Pittsburg a 

Aug. 

23.ei7J)00 

+     605,000     7,396«)0 

+     783,000 

8  rnos. 

to    Aug. 

159,0314)00 

—   1,470,000    344)56,000 

+  S,328,000 

W.  ot  Pittsburg a 

Aug. 

11,153,000 

+     361,000     3,462,000 

+     483,000 

8  mos. 

to    Aug. 

73.7J«,000 

—  1,284,000    16,349,000 

+  lfi2i,00i 

Pitts.  CO.  ti.  St.  Louis    a 

Sept. 

3,889.000 

+      169J)00     1085,000 

+      49AM 

9  mos. 

to    Sept. 

t9.466J)00 

—       4814)00      6,0524)00 

+      223,9#f 

Phlla.  &  Reading  Ry....  b 

Sept. 

4,462.000 

+      171.000     1.756,000 

+     312JI00 

3  mos. 

lo    Sept 

i».775,999 

+       5334)00      4,5224)00 

+     715,000 

Phlla.  &  B.  Coal  &  Iron  b 

Sept. 

2,125,000 

-      872,000  Del.  24,000 

-     232,000 

3  mos. 

to    Sept. 

«,9I6,900 

—  1.1814)00  iiet2294)09 

-     319,000 

St.  L.  &  San  Francisco  a 

Aug. 

3,763  flOO 

-       91,000     1,121,000 

-       12,000 

2  mos. 

to    Aug. 

7^03fi00 

—       3574)00      2J084H)0 

-        32,000 

Seaboard  Air  Line a 

Aug. 

1,676,000 

-      114«)0        339«)0 

-    ujm 

2  mos. 

to    Aug. 

3,203fi09 

—       320,000         7154)00 

-        8t,00* 

Southern  Pacific a 

Sept. 
to    Sept. 

13.2820)0 
39,*53,099 

+  1.341J)00     4,738J)00 
+   4,207,000    134)284)00 

+  3  f  82,000 

3  rnos. 

Southern a 

Sept. 

6,617,000 

+    imsm   1,679,000 

+     641,000 

3  mos. 

to    Sept. 

2«.J4i,900 

—       7624)M      4,3814)00 

+  1,0754)00 

Sept. 
to    Sept 

9,1624)00 
25,445,000 

-       n4m     3,928,000 
+       2554100    10,1794)09 

+  4,000 
+     124,000 

3  mos. 

Wabash  a 

Aug. 

2,813,000 

+        21,000        826J)00 

+       62JX)0 

2  rnos. 

to    .\ug. 

6,23ifi00 

-       206,000      142474)09 

+     171,000 

Western  Pacific a 

Aug. 

mjxa 

+      169,000       266,000 

+     181,000 

2  mos.  '  to    Aug 

1,4244X10 

-1-      319.900         60efi09 

+     3i7,»99 

AMERICAN  WEEKLY  TRAFFICS. 


Company. 


Week  to    Cross. 


+o»— •     Wk;     Total.   I   4.  oi  _• 


Alabama  Gt.  Southern 

Chesapeake  &  Ohio  

Chicago  Great  Western  

Colorado  &  Southern  

Denver  &  Rio  Grande 

Great  Northern     

Illinois  Central  

Louisville  &  Nashville  

Minn.St.  Paul  ,Si  S.  S.  M.  (Soo) 
Missouri,  Kansas  it  Texa^  ... 

Missouri  Pacific     

Southern  Railway    


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


.M.ofSept. 
M.ofSept.l 
Oct.      2V 


Oct. 

Oct. 
Oct. 
Oct. 


S116.000  + 

867.000  + 

3£2.000  - 

331.000  + 

826.000  + 

7,862.000  - 

6.757.000  + 

1,142,000  + 

749.000  + 

1,007,000  - 

1326.000  + 

1,948,000  + 


*32,00018 

31«)0  16 

bSXO  17 

4,000  16 

65J)00  17 

219,000    3t 

msoo  3t 

113X)00  16 
77,000  16 

naxM 

n4Xfa  17 

wzsm  17 

I 


Sl,490,OOO-«  36,000 

14,133,000 +1,610J]00 

4,900,000  -    148/100 

4.618,000+    166.000 

9.225.000  +    540.000 

19.882,000  -1,955,000 

16,165,000-   606,000 

17,347,000  +     41,000 

10,276,000+   206*00 

10,697,000-   540,000 

20,689,000-   608,000 

;22,116,000-  317A00 

I 
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SINGLE  PREMIUM  POLICIES,  glvlner  a  4%  eompoundlnterest 
return  at  present  rate  of  bonus  and  income  tax. 

The  Investment  doubles  itself  in  20   years. 

Life  Insurance  included  free  of  cost. 

Send  for  Prospect  "s  to  :— 

SCOTTISH    TEMPERANCE    LIFE     ASSURANCE 
COMPANY,    LTD.,   3  Cheapside,  E.G.,  and 

W.  A     BOWIE,  London    Manager.  35  PicCadilly,  W, 
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LONDON,  SATURDAY,  NOVEMBER  13,  1915. 


WAR  FINANCE. 

THE   NEW  VOTE   OF  CREDIT. 

The  Prime  Minister  this  week  has  asked  Padiament 
for  another  vote  of  credit  of  £400,000,000,  bringing 
the  total  votes  asked  for  in  the  current  fiscal  year  to 
£1,300.0(X).000,  or  to  a  lotal'since  the  outbreak  of 
war  of  £1,6(52,000,000.  The  manner  in  which  the 
Prime  Minister  moved  the  vote  of  credit,  the  manner 
in  which  the  House  of  Commons  discussed  the  matter, 
and  the  action  of  the  House  of  Lords  in  raising  the 
whole  question  of  Governmental  expenditures  and 
national  economy  indicate  a  much  healthier  state  of 
affairs,  and  a  much  greater  degree  of  enlightenment 
than  was  shown  when  the  Chancellor  of  the  Ex- 
chequer inti'oduced  his  Budget  in  September.  Indeed, 
the  discussions  in  Parliament  seem  to  foreshadow  a 
very  great  and  early  improvement  in  the  financial 
situation  now  that  the  position  is  appreciated  and 
understood.  The  Prime  Minister's  statement  showed 
clearly  that  the  condition  of  the  national  finances  has 
now  become  a  subject  of  paramount  importance  with 
the  Government,  and  that  effective  steps  will  be 
taken  by  the  Cabinet  to  check  the  rapid  and  disturbing 
growth  in  expenditure'  to  an  impossible  aggregate, 
Aloreover,  it  is  obvious  from  the  speeches  delivered, 
both  in  the  Commons  and  in  the  Lords,  that  Parlia- 
ment is  becoming  thoi'oughly  awake,  and  is  not  likely 
to  give  the  Government  any  further  rest  or  peace  until 
adequate  measures  have  been  taken  (1)  to  keep  ex- 
penditure within  the  limits  of  safety,  (2)  to  prevent 
waste,  and  (3)  to  rearrange  the  economy  of  the  nation 
so  that  the  existing  great  adverse  balance  of  trade  will 
be  rectified.  There  is  no  real  difficulty  to  be  overcome 
iii  bringing  about  an  equilibrium  both  in  the  Govern- 
ment's and  in  the  nation's  finances  if  the  necessary 
steps  are  taken.  All  that  needs  to  be  done  is  for  the 
Government  to  see  that  the  nation  gets  value  for  its 
money ;  that  the  aggregate  Governmental  expenditure 
is  within  the  capacity  of  the  nation  to  meet ;  to  tell  the 
country  how  much  money  it  must  provide  out  of  its 
income;  and,  lastly,  to  take  measures  to  induce  the 
country  to  provide  the  sum  needed.  If  the  Govern- 
ment succeeds  in  limiting  the  nation's  expenditure  to 
a  maximum  of  £4,500,000  per  day,  no  difficulty  should 
be  experienced  in  meeting  this  expenditure  or  in  ad- 
justing the  trade  balance.  Of  course,  if  the  daily 
expenditure  could  be  reduced  to  .£4,000.000  per  day, 
the  financial  problem  would  become  still  easier.  As 
we  pointed  out  last  week,  an  expenditure  of  £4,500,000 
per  day  can  be  provided  as  to  .£1,000,000  out  of  exist- 
ing taxation,  as  to  £1,500,000  out  of  existing  savings 
after  taxation  has  been  met,  as  to  about  £1.000.1)00 
by  foreign  credits  and  by  the  sale  of  foreign  securities, 
and.  as  to  the  remaining  £1,000.000  per  dav  out  of 
the  additional  money  which  the  country  could  easily 
provide  if  it  realised  the  necessity  of  cutting  off  its 
luxuries  and  a  certain  amount  of  its  comforts. 


Now  that  the  question  of  economy  in  the  Govern- 
mental expenditures  is  being  faced,  a  very  great 
reduction  in  expenditure  will,  we  are  convinced,  be 
effected,  and  funds  will  thus  be  found  for  the  main- 
tenance of  the  still  greater  Army  now  being  enlisted 
and  for  the  purchase  of  a  still  greater  quantity  of 
munitions  without  any  further  increase  in  expenditure. 
In  fact,  the  Prime  Minister's  statement  as  to  all  the 
measures  that  have  been  taken  to  secure  economy  in 
the  Governmental  expenditures,  if  followed  by  further 
measures  to  induce  the  nation  as  a  whole  to  become 
economical"  in  their  expenditures,  will  give  Great 
Britain  all  the  money  she  will  need  to  maintain  not 
only  her  great  Navy  and  to  supply  her  Allies  with 
any  reasonable  sum  of  money  they  may  require  to  pay 
for  goods  purchased  abroad,  but  also  to  maintain, 
equip,  and  supply  with  abundance  of  ammunition  an 
army  which  will  compare  not  unfavourably  with  the 
armies  of  the  Continental  nations. 

In  taking  a  much  more  hopeful  view  of  the  finan- 
cial outlook  than  hitiierto  we  have  felt  warranted  in 
holding,  we  are  placing  implicit  reliance  on  the  assur- 
ance of  the  Prime  ilinister  that  as  far  as  possible  all 
wasteful  expenditure  will  be  eliminated,  and  that 
every  item  of  expeiuliTure  will  be  carefully  canvassed, 
to  ascertain  if  full  value  is  bemg  obtained  for  the 
money  expended. 

There  is,  however,  one  statement  by  the  Prime 
Minister  which  will  doubtless  cause  a  certain  amount 
of  uneasiness.  The  Vote  of  Credit  is  based  upon  an 
expenditure  upon  the  War  of  no  less  than  £5,000,000 
per  day  for  the  next  two  and  a  half  months.  If  to 
this  sum  be  added  the  interest  on  Debt  and  the  Civil 
Service  and  other  expenditures,  the  sum  for  which 
provision  is  made  is  not  far  short  of  £5,500,000  a  day. 
It  is  obvious  that  so  gi'eat  a  sum  ought  not  to  be 
expended.  For  the  country  to  make  economies  of 
£1,000,000  a'day  in  order  to  cover  a  total  daily  cost 
of  £4,500.000  would  not  be  beyond  its  powers,  but 
to  make  an  economy  of  £2,000.000  per  diem  to  meet 
an  expenditure  of  £5.500,000  would  entail  a  strain 
upon  its  resources  that  ought  not  to  be  contem- 
plated. Therefore  we  would  have  preferred  that  the 
Prime  Minister,  in  moving  the  new  Vote  of  Credit, 
had  expressed  his  intention  of  keeping  the  national 
expenditure  within  £4,500,000  a  day.  We  realise. 
however,  that  in  asking  for  a  Vote  of  £5.000,000  per 
day  for  war  purposes,  the  Government  merely  wished 
to  have  ample  powers  to  meet  any  expenditures  that 
might  be  incurred,  but  which  they  do  not  expect  to 
incur. 

In  order  that  our  readers  may  realise  and  appre- 
ciate what  the  Government  has  done  and  is  doing 
to  secui-e  ecenomy  we  give  the  following  extract  from 
the  Prime  Minister's  speech:  — 

"  I  now  turn  to  the  Vote  which  is  the  subject  o£ 
discussion.  It  amounts  to  £400.000.000.  The  last  Vote 
which  I  moved  in  September  was  prepared  on  the  assump- 
tion that  the  weekly  average  and  total  issues,  taking 
everything  into  account,  wc>uld  not  exceed  £35.000,000 
per  week,  or  £5,000,000  per  day.  The  figures  which  I 
have  given  will  show  that  during  the  past  weeks  the 
expenditure  has  been  well  within  itJiat  limit.  As  I 
have  already  stated,  the  expenditure  in  respect  of 
advances  to  Foreign  Powers  is  expected  to  increase,  and 
so  also,  I  am  certain,  for  perfectly  legitimate  reasons, 
will  the  expenditure  on  munitions.  Notwithstanding 
this,  and  although  it  becomes  increasingly  difhcult  to 
forecast  the  rate  of  expenditure  as  the  total  involved  ex- 
pan<ls,  we  see  no  reason  at  present  to  suppose  that 
during  the  next  two  and  a  half  mouths  the  total  issues 
from  the  Vote  of  ("re<lit  which  we  are  now  asking  will 
exceed  the  figure  upon  which  my  last  estimate  was  based 
—namely,  £5,000,000  per  day.  I  will  not  call  it  a  liberal, 
but  1  think  it  is  a  safe,  estimate  of  the  outside  figure 
the  expcmliture  is  likely  to  reach. 

'■  We  now  propose  to  the  House  a  sum  at  the  rate  of 
£5.000,000  per  day,  which,  as  far  as  we  can  judge,  will 
be  sufficient  to  carry  on  the  public  services  until  about  the 
middle  of  February  of  next  year.  Let  me  say  here  that 
I    myself  would  have  been  quite  prepared  to  propose   a 
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smaller  Vote  to  the  House  than  the  one  I  am  actually 
submitting — which  exceeds  ven'  considerably  any  of  the 
Votes  of  Credit  to  which  the  House  of  Commons  has 
already  assented — provided,  of  course,  that  we  proceed 
upon  tlie  calculate*;!  basis  of  an  expenditure  of 
£5,000,000  per  day.  It  is  really,  I  think,  a  matter  of 
parliament,ary  convenience  whether  we  should  take  a  Vote 
now,  as  the  Government  are  proposing,  of  £400,000,000, 
wliich  would  carry  us  on,  upon  that  basLs,  to  the  middle 
of  February,  or  whetlier  we  should  take  a  Vote  of 
£50,000,000  "or  £100,000,000  less,  to  carry  us  on  to  some 
date  in  January.  Having  regard,  however,  to  iiarlia- 
mentary  e.xigencies  and  parliamentary  convenience — 
there  being  no  question  of  principle  involved  in  the 
distinction  between  the  two  courses — I  am  disposed  to 
recommend  to  the  House — though  I  rather  tremble  at 
the  figure  I  am  asking — to  provide  the  Government,  by 
means  of  the  Vote  of  Credit,  with  the  sum  which  upon 
our  estimate  will  suffice  to  cany  us  on  until  the  middle 
of  February. 

"Before  I  bring  my  .statement  to  a  close — and  I  ami 
jourposely  to-day  at  this  stage  of  the  discussion  confining 
myself  in  a  very  large  degree  to  financial  and,  indeed, 
statistical  matters — I  wish  to  say  one  word  upon  these 
gigantic  and  unprecedented  figures  from  the  j)oint  of  view 
of  public  economy,  and  of  our  national  capacity  to 
sustain  the  burden  which  we  have  willingly  undertaken, 
and  which  we  are  all  resolved  to  the  ver}'  last  to  Ijear. 
This  is  a  subject  which,  though  perhaps  it  will  hardly 
be  believed,  without  any  e.xternal  stimulus  or  any  sug- 
gestion from  our  numerous  advisers  outside,  has  engaged 
the  closest  attention  of  the  Goverament  for  weeks  and 
for  montlis  past ;  and  we  have  had  sitting  a  Committee 
of  the  Cabinet  for  a  considerable  time  now  to  review,  to 
take  into  account,  the  whole  of  these  commitments  to 
discover  if  they  can  see  possibilities  not  inconsistent 
with  the  maintenance  of  the  efficiency  of  our  services  and 
due  pro.secution  of  the  War,  for  saving  expenditure,  and 
to  suggest  expedients  and  remedies,  if  such  can  be  found, 
in  that  direction. 

"  The  Committee  was  presided  over  by  my  right  hon. 
friend  the  Chancellor  of  the  Exchequer,  and  it  includes — 
it  has  by  no  means  completed  its  labour — seven  Cabinet 
Ministers  and  the  Financial  Secretarv  to  the  Treasury. 
The  House  may  be  quite  assured,  and  I  give  them  the 
assurance,  that  this  Committee  in  the  course  of  its  in- 
vestigations has  considered,  and  is  considering,  the  possi- 
bility of  economy  in  every  branch  of  our  expenditure, 
particularly  the  expenditure  upon  the  Army  and  the 
Navy.  They  have  already  made  recommendations  in  that 
direction,  and  there  are  two  or  three  ijoints  particularly 
connected  with  the  Army  I  should  like  to  indicate  to 
the  House.  It  has  been  suggested,  as  the  result  of  the 
investigations  of  this  Committee,  that  money  might  be 
saved  in  regard  to  the  Army  by  a  closer  examination 
of  contract  prices,  by  revising  the  scale  of  Army  rations, 
and  by  sending  back  to  civil  employment  men  found 
unfit  for  active  service,  either  permanently  or  for  long 
periods.  Action  has  already  been  taken,  and  is  being 
taken  in  all  these  directions." 

Not  the  least  interesting  part  of  Mr.  Asquith's 
illuminating  statement  was  tlie  information  he  gave  to 
the  House  as  to  the  existing  composition  of  the  General 
Staff  of  the  War  Office.  The  head  of  the  General 
Staff  is  now  Lieut. -Colonel  Sir  Archibald  Murraj', 
who  has  made  a  great  reputation  for  himself  as  Chief 
of  the  Staff  on  General  Sir  John  French's  staff. 

For  the  purpose  of  showing  how  the  dail_v  war 
expenditures  have  increased  we  tabulate  the  informa- 
tion given  by  Mr.  Asquith  :  — 


Dailij  War  Expciidilurc: 


April  1  to  June  30 
July  1  to  Julv  17 
July  18  to  Sept.  11 
Sep't.  12  to  Nov.  (! 


2.700.(IU() 
S.OOO.OOO 
.■i..-)00.000 
4.3.50.000 


*  Interest,  Civil    and  other   S.Tvioes   liave   averaged   £o46,000  per    day 
tbroughout  the  period. 

Below  we  set  out  details  of  the  nation's  Govern- 
mental expenditures  from  April  1  to  November  6. 
according  to  the  additional  infonnation  furnished  hy 
the  Prime  Minister  :  — 


April  1  to  November  G. 

Army.  Navy,  and  Munitions     . . 

Bank  of  England  lepaid 

Loans  to  Allies     . . 

Loans  to  Dominions 

Food  Supplies  and  MisceUaneoils  Charges 

Total  War  Expenditure 


Civil  Service,  &c. 
I'ermanent  Charge  of  Debt 
Interest  on  War  Debt     . . 
Road  Improvement  Fund 
Payments  to  Local  Taxation    . . 
Other  Consolidate  Fund  Services 

Total  other  than  War 

Aggregate  


.517.300,000 

104,000.000 

.58,900,000 

39.400,000 

23,500.000 

743,100,000 

46.393.000 

16,560,000 

6.140,000 

694,000 

5,138,000 

L  193,000 

76,118,000 

819,218,000 


THE   CABINET  AND   ITS  REFORM. 

Fob  some  time  past  a  carping  criticism  has  been 
practised  in  regard  to  the  Government  which  goes 
far  beyond  what  is  expedient.  It  is  quite  right  that 
Ministers  should  be' criticised  when  they  do  anything 
which  seems  to  call  for  criticism.  But  we  should  all 
bear  in  mind,  at  the  same  time,  that  in  war  it  is  not 
possible  for  Ministers  always  to  justify  their  actions. 
They  may  find,  or  at  all  events  believe,  it  to  be  their 
duty  to  take  certain  action  which  to  their  critics  may 
appear  injudicious,  or  even  altogether  wrong.  And 
yet  the  Government  may  feel  that  it  would  be  a 
dereliction  of  duty  if  they  were  to  state  plainly  why 
they  took  the  action  complained  of.  Therefore,  in 
a  time  of  war  it  clearly  is  the  duty  of  the  public  to 
give  support  to  the  Government  \T,dierever  possible, 
and  when  criticism  is  almost  forced  upon  an  organ  of 
public  opinion,  to  express  that  critioism  so  judiciously 
that  it  shall  not  make  a  false  Impression  abroad,  or 
lead  to  suspicion  either  at  home  or  abroad  that  the 
people  are  divided  amongst  themselves.  One  of  the 
complaints  whicli  has  been  a  great  deal  harped  upon 
is  that  the  Cabinet  is  altogether  too  large.  The 
explanation,  no  doubt,  is  that  in  order  to  establish 
a  Coalition  Government  it  has  been  found  necessary 
to  include  many  more  persons  than  a  careful  regard 
for  the  speed  and  the  efficiency  of  Cabinet  action 
would  advise.  The  critics,  then,  ought  to  i-emember 
that  they  themselves  assisted  very  largely  in  bringing 
about  the  state  of  things  of  which  they  complain,  for 
they  were  amongst  the  loudest  to  clamour  for  a 
Coalition  Government.  The  Coalition  Government 
now  being  in  office,  they  are  just  as  little  satisfied 
as  they  were  befoie,  and  tbey  are  crying  out  loudly 
that  the  Coalition  Cabinet  is  too  numerous.  A  Com- 
mittee of  the  Cabinet  has  now  been  appointed  for 
the  express  purpose  of  conducting  the  War.  The  five 
gentlemen  composing  the  Committee  are  Mr,  Asquith, 
Mr.  Bonar  Law,  Mr.  Lloyd  George,  Mr,  Balfour, 
and  Mr,  McKenna.  It  seems  to  us  that  the  step 
is  a  wise  one,  and  that  it  ought  to  facilitate  a  more 
efficient  control  of  the  War,  Yet  if  we  are  wise 
we  will  not  expect  too  much  from  a  change  of 
the  kind.  Everybody  who  has  had  experience  in 
administration  of  any  kind  by  a  board  of  any 
form  have  learned  that  a  very  numerous  body 
is  exceedingly  likely  to  be  divided  in  opinion  and 
to  be  difficult  to  induce  to  come  to  a  decision.  Tw-enty- 
two  gentlemen  seated  round  a  table  would  each  of 
them  probably  have  a  view  of  his  own,  and  if  each 
one  is  to  put  forward  liis  view  in  full  it  is  plain  that 
despatch  of  business  will  not  be  the  result.  A  very 
small  body,  then,  is  mucH  more  likely  to  decide 
quickly  than  a  large  body.  But  quickness  of  decision 
is  not  by  any  means  the  greatest  merit  on  the  part 
of  an  administrative  body.  Every  person  with  experi- 
ence knows  that  one  man  sometimes  get  undue  control 
over  a  board,   and  that  practically  what  is  done  is  the 
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action  of  one  man,  not  the  reasoned  decision  of  a 
number  of  able  men.  Wliether  the  new  ciiange  will 
prove  to  be  as  beneficial  as  is  expected  will  depend, 
then,  upon  the  spirit  in  winch  the  new  Conuiiitlee  takes 
up  its  functions.  Assuming,  as  we  trust  we  may,  that 
the  Committee  undertake  their  new  duties  in  the  right 
spirit,  tiien  they  will  soon  attract  to  themselves  the 
confidence  of  the  country.  For  what  is  really  wanted 
is  the  knowledge  that  a  few  really  capable  men  are 
entrusted  with  the  control  of  the  War,  and  will  recog- 
nise that  everything  else  must  be  subordinate  to  that 
fii'st  requisite. 

Some  of  the  more  crcjtchety  critics  have  not  been 
satisfied  with  demanding  a  much  smaller  inner  Cabinet 
to  conduct  the  War,  but  iiave  insisted  that  even  that 
inner  Cabinet  should  be  guided  entirely  by  its  expert 
advisers.  We  are  glad  to  find  that  that  mischievous 
suggestion  has  been  rejected.  The  government  of  the 
country  is  vested  in  the  Cabinet  so  long  as  the  Cabinet 
has  the  confidence  of  the  people.  If  the  Cabinet  has 
lost  confidence,  let  the  House  of  Commons  show  that 
it  has,  and  put  another  Cabinet  in  its  place.  But  as 
long  as  the  country  desires  that  the  present  Cabinet 
shall  continue,  then  it  is  clear  that  the  present  Cabinet 
must  decide.  We  have  all  put  our  confidence  in  tbe 
existing  Government,  and  to  that  Government  we  look 
for  the  wise  measures  which  are  to  bring  the  enemy 
to  his  knees.  Of  com'se,  every  wise  Minister  will  be 
most  anxious  to  have  the  best  expert  advice  he  can 
get.  It  is  inconceivable  that  Ministers  should  decide, 
say,  upoii  the  attempt  to  force  the  Dardanelles,  or  the 
action  to  he  taken  to  defend  Serbia,  without  consult- 
ing the  very  best  naval  and  military  authorities.  The 
Prime  Minister  has  exploded  the  fiction  that  Mr. 
Churchill  on  his  own  authority  ordered  the  naval 
attack  upon  the  Dardanelles.  How  anybody  of  ex- 
perience and  common  sense  could  have  believed  such 
a  fiction  passes  our  comprehension.  Every  Minister, 
then,  whether  he  is  acting  in  the  full  Cabinet  or  in 
the  War  Cabinet,  will  be  most  eager  to  get  the  fullest 
and  the  frankest  expression  of  opinion  from  the  naval 
and  military  advisers.  But  our  readers  need  not  be 
told  that  experts  are  themselves  usuallj'  divided  on  all 
great  questions.  It  is  the  general  opinion  that  Lord 
Fisher  disapproved  of  the  attack  upon  the  Dardanelles 
by  the  Fleet  alone.  From  what  was  said  by  Mr. 
.\squith.  it  appears  to  be  certain  that  Lord  Kitchener 
v\as  in  favour  of  the  attack,  though  at  the  time  he 
could  not  afford  an  Army  to  support  it.  There  is  no 
question  that  the  .Admiral  in  command  on  the  spot 
was  in  favour  of  a  naval  attack.  We  have  the  cer- 
tainty, therefore,  that  some  experts  of  great  experi- 
ence were  in  favour  of  what  was  done,  and  we  have  at 
all  events  grounds  for  believing  that  other  experts 
were  opposed  to  it.  That  being  so,  it  is  clearly  impos- 
sible to  act  on  the  advice  of  experts  alone,  even  if  it 
were  advisable.  But  it  is  not  advisable.  The  Minis- 
ters, if  they  are  fit  for  theii'  places,  ought  to  be  able 
to  judge,  after  a  full  and  careful  inquiry  from  their 
expert  advisers,  what  course  they  ought  to  adopt:  and 
they  ought  to  take  that  course  on  the  strength  of  their 
own  convictions,  and  not  inerelj^  because  it  is  sug- 
gested by  advisers.  Such  a  course,  in  fact,  as  some  of 
the  critics  of  the  Government  advise,  would  be  mis- 
chievous in  the  extreme.  The  Cabinet  would  be  sup- 
posefl  by  the  nation  to  have  decided  upon  a  certain 
coin-se,  whereas  in  actual  fact  the  Cabinet  would  have 
surrendered  their  own  judgment  to  the  majority  of 
their  expert,  advisers.  In  other  words,  we  should  be 
governed  not  by  those  whom  Parliament  is  prepared 
to  supjiort,  but  by  certain  experts  of  whom  the  great 
majority  of  us  know  practically  nothing.  In  a  demo- 
cratic Government  such  as  ours  there  are  no  means 
consistent  with  honour  and  duty  of  delegating  power. 
A  Minister,  if  he  feels  strongly  upon  any  point,  and  is 
overruled,  may  vei"y  properly  resign.  But  for  a  whole 
Cabinet  to  give  up  its  own  opinion  because  some  of  its 
expert  advisers  hold  some  otiier  opinion,  would  be  a 
gross  dereliction  of  dutv. 


THE  AMERICAN  NOTE. 

The  militarist  and  sensationalist  Press  is  writing  at 
present  about  the  last  American  Note  addressed  to  this 
country  in  a  tone  that  is  strongly  to  be  deprecated. 
It  is  never  to  be  lost  sight  of  by  those  who  wish  to 
understand  the  attitude  of  neutrals  and  belligerents 
in  the  present  great  struggle  that  there  are  rights  upon 
both  sides,  and  that  it  is  desirable  that  the  belligerents 
should  not  only  understand,  but  should  respect,  the 
rights  of  neutrals,  as  it  is  equally  desirable  that 
neutrals  should  understand  and  respect  the 
rights  of  belligerents.  In  the  portion  of  the  Pi-ess 
to  which  we  have  just  referred  this  view  of  the  matter 
is  completely  ignored,  and  a  spirit  is  displayed  which, 
if  it  had  as  much  effect  as  manifestly  is  intended, 
might  materially  extend  the  deplorable  struggle  in 
which  we  are  engaged.  Broadly  speaking,  in  peace 
time  every  nation  has  the  right  to  trade  with  every 
other  nation ;  and  as,  happily,  in  our  own  day  wars 
are  only  occasional  misfortunes,  while  peace  pi-evails 
for  most  of  the  time,  peoples  come  to  regard  their  right 
to  conduct  their  trade  without  interference  by  any- 
body as  indefeasible.  Unfortunately,  it  is  not  so. 
As  soon  as  war  breaks  out  the  several  belligerents 
naturally  desire  to  bring  the  conflict  to  an  end  as  soon 
as  possible,  and  one  very  effectual  way  of  doing  that 
is  to  prevent — or,  at  all  events,  to  restrict — the  trade 
of  the  enemy  as  much  as  they  can.  As  every  country 
may  become  a  belligerent,  all  countries  recognise  that 
this  natural  desire  is  one  that  must  be  respected.  And, 
therefore,  neutrals  consent  that  their  own  trade  shall 
be  more  or  less  inconvenienced  so  as  to  pemiit  belli 
gerents  to  bring  the  state  of  war  as  quickly  as  possible 
to  an  end.  A  great  many  rules  have  been  devised 
and  accepted  with  the  object  of  limiting  as  much  as 
reasonably  can  be  done  the  powers  of  belligerents  at 
sea,  while  safeguai'ding  die  interests  of  neutrals.  But 
when  everything  is  done  it  is  inevitable  that  neutrals 
must  suffer  more  or  less  from  blockades  and  their 
accessories.  As  it  liappens,  the  British  Empire  at  tho 
present  moment  possesses  a  na\^-  beyond  all  com- 
parison greater  than  any  other  Power  in  the  world. 
Consequently,  the  British  Govennnent  is  able  to 
harass  the  enemy's  trade  to  an  imprecedented  extent 
— practically  to  drive  the  enemy's  ships  off  the  seas, 
and  to  make  it  difficult  for  even  neutrals  to  trade  with 
the  enemy.  Under  such  circumstances  i^  is  inevit- 
able that  acts  should  be  committed  every  now  and 
then  which  give  rise  to  complaints  from  neutrals. 
There  may  be  the  most  honest  desire  on  the  part  of 
the  most  powerful  maritime  State  to  do  nothing  unfair 
to  neutrals.  Yet  neutrals,  finding  their  business 
cabined  and  cribbed,  naturally  complain.  The  circum- 
stances being  such,  it  is  obviously  the  duty  of  belli- 
gerents and  of  neutrals  to  do  everything  possible  to 
avoid  heated  discussions ;  to  settle  such  mattere  as 
arise  in  a  fair  and  friendly  spirit;  and  to  avoid  doing 
anything  which  manifestly  would  be  injinious  to  the 
superior  maritime  Power.  We  must  always  bear  in 
m.ind  that  it  is  the  interest  of  neutrals  not  to  cripple 
belligerent  rights  too  much,  just  as  it  is  equally  the 
interest  of  belligerents  not  to  cripple  neutral  rights  too 
m.uch.  For  example,  it  is  a  very  long  time  since, 
before  the  present  conflict,  the  British  Government  has 
been  at  war  with  any  great  Power.  During  that  time 
it  has  been  a  neutral,  and  it  clearly  has  been  its 
interest  that  neutial  rights  should  he  respected.  When 
this  War  is  over  we  all  earnestly  hope  that  we  shall 
enjoy  a  still  longer  period  of  profound  peace.  Then 
we  shall  be  neutrals  if  wars  arise,  and  it  will  be  our 
interest  that  neutral  rights  of  every  kind  should  be 
respected.  On  the  other  hand,  such  a  Power  as  the 
United  States,  for  example,  may  be  involved  in  war 
quite  without  any  aggressive  designs  on  its  part.  If 
such  should  be  the  case,  it  would  be  desirable  for  the 
L^nited  ?!tates  that  belligerent  rights  should  not  have 
been  too  crippled.  Tims  it  may  at  any  moment 
become  the  interest  of  England  to  see  neutral  rights 
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fully  respected,  just  as  it  may  become  the  interest  of 
the  United  States  to  see  belligerent  rights  fully 
acknowledged.  The  real  true  interest  of  all  parties, 
then,  is  for  belligerents  to  respect  the  rights  of 
neutrals,  and  for  neutrals  not  to  prevent  belligerents 
from  adopting  what  are  acknowledged  to  be  bellitjerent 
rights,  and  so  bringing  the  War  to  an  early  conclusion. 
We  trust,  then,  that  the  tone  of  the  militarist  and 
sensationalist  Press  will  not  be  imitated  by  the  rest  of 
the  Press  of  this  country;  that  in  all  discussions  of 
the  American  Note  the  rights  of  America  will  be  fully 
recognised;  and  that  we  shall  all  show  ourselves 
anxious  to  meet  in  the  friendliest  spirit  the  Americans 
on  all  points  where  they  are  right. 


THE  CONDUCT  OF  THE  WAR  BY  THE 
ALLIES. 

The  Government  has  not  given  much  infoi-mation  re- 
specting the  business  which  has  taken  Lord 
Kitchener  from  the  War  Office  at  this  critical 
moment,  and  we  hold  that  the  Government  has  acted 
wisely.  We  believe  that  a  Government  ought  to  give 
every  information  which  will  not  assist  the  enemy, 
and  that  in  a  democratic  country  like  our  own  it  "is 
more  important  than  elsewhere  that  such  information 
should  be  given  freely  and  fully.  But  where  a 
Government  believes  that  information  might  help  the 
enemy  it  is  its  duty  not  to  make  public  that  informa- 
tion. We  assume  that  the  Government  is  convinced 
that  it  ought  to  keep  silent  at  present.  Therefore  we 
shall  not  ourselves  even  attempt  to  guess  what  the  dutv 
is  upon  which  Lord  Kitchener  has  been  despatched,  or 
how  long  he  will  find  it  necessarj^  to  absent  himself 
from  Loudon.  It  is  enough  that  he  has  been  requested 
by  his  colleagues  in  general  to  go  on  a  mission.  We 
are  bound,  as  long  as  we  have  confidence  in  the 
Ministry,  to  believe  that  they 'have  not  sent  him  from 
the  country  without  exceedingly  good  grounds  for 
doing  so.  Meanwhile,  measures  are  being  taken 
which  ought  to  have  been  taken  long  ago,  and  which, 
we  sincerely  trust,  will  greatly  quicken  the  successful 
termination  of  the  War.  It  has  always  been  the  ob- 
jection to  war  alliances  that  a  thorough  understanding 
between  the  various  Allies  is  impossible,  and,  conse- 
quently, that  really  common  action  is  impracticable. 
In  the  present  war  it  is  often  objected  that  while  the 
Entente  Allies  have  not  agreed  upon  any  common 
course  of  action,  the  Central  European  Empires  have, 
and  thereby  have  possessed  a  great  advantage  over 
their  antagonists.  In  a  sense  the  statement  is  true. 
But  we  are  not  quite  so  sure  that  the  benefit  to  the 
Central  European  Powers  is  as  great  as  it  appears. 
GeiTOany  for  more  than  half  a  century  has  been  pre- 
paring for  the  great  struggle  into  which  she  plunged 
fifteen  months  ago.  But  Germany  was  a  country 
which  had  been  prepared  by  State  Socialism,  by  State 
Socialism  applied  to  education,  and  by  an  exceedingly 
competent  educational  system,  to  make  her  prepara- 
tions even  though  they  involved  great  inconvenience 
to  her  people  and  the  expenditure  of  vast  sums  of 
money.  Gemiany,  at  the  same  time,  was  able  to  get 
control  of  Austria-Hungary.  Austria-Hungary,  at 
the  time  of  the  Crimean  war,  mortally  wounded 
Russia,  and  she  feared  that  she  never  would  be  for- 
given. Therefore,  although  in  1866  Austria  was 
driven  by  Prussia  out  of  the  Germanic  Confederation, 
yet  Austria  deemed  it  wiser  and  safer  to  ally  herself 
with  Prussia  than  with  Eussia.  She  made  up  her 
mind  most  deliberately,  and  as  the  Hapsburg 
Monarchy  consists  of  two  practically  independent 
parts — Austria  and  Hungary — Germany  knew  that 
she  could  count  upon  the  Magj'ars,  and,  therefore, 
that  whatever  hostilities  might  exist  in  Austria 
would  be  overcome.  The  result  was  that  an  alliance 
was  concluded  between  Germany  and  Austria- 
Hungary  which,  in  effect,  bound  the  hands  of  the 
Emperor  Francis  Joseph  and  made  Germanv  practi- 
cally master  of  the  Dual  Monarchy.     When  "the  War 


broke  out  which  Germany  took  so  long  a  time  to  pre- 
pare for,  the  Emperor  Francis  Joseph  was  a  very  old 
man,  broken  by  misfortunes  of  many  kinds.  His  heir  had 
just  been  murdered,  and  his  new  heir  was  without 
experience  and  without  authority.  Practically,  there- 
fore, Austria-Hungary  was  dependent  upon  Germany, 
and  whether  dependants  of  that  kind  are  a  real  ad- 
vantage to  Germany  is  a  question  which  experience 
will  determine  before  very  long.  Whatever  the  verdict 
may  be,  it  is  certain  that  Germany  was  sure  of 
Austria ;  that  she  could  count  thoroughly  upon  the 
Magyars;  and  thoroughly  also  upon  the  military 
clique.  But  the  Hapsburg  Monarchy  is  a  mere 
congeries  of  warring  nationalities,  and  the  first 
great  disaster  that  befalls  Austrian  arms  will  dispel 
many  a  fancy  that  now  rules  all  over  the  world. 

Meanwhile,Gennany  sawsome  of  her  arrangements 
go  awry.  She  had  not  only  concluded  a  close  treaty 
with  Austria-Hungary,  but  she  had  attached  Italy  also 
to  herself.  Yet  as  soon  as  Germany  declared  war 
Itah'  refused  to  draw  the  sword  on  her  behalf,  and 
Italy  now  is  fighting  Austria.  If,  then,  Gei-many 
has  had  the  advantage  of  being  able  to  control  at  will 
the  land  and  sea  forces  of  Austria-Hungary,  she  has, 
on  the  other  hand,  had  the  disappointment  of  seeing  the 
third  member  of  the  Triple  Alliance  break  away  from 
her  and  join  the  Entente  Powers.  It  is  said  in  answer 
to  all  this  that  Germany,  at  all  events,  has  been  able 
to  dispose  of  the  Austrian  armies  and  navies  almost  as 
completely  as  of  her  own,  while  the  Entente  Powers 
have  not  acted  upon  any  common  policy,  and  do  not 
seem  even  to  have  seriously  consulted  how  best  they 
could  support  one  another.  That  is  a  kind  of  asser- 
tion which  is  exceedingly  easy  to  make,  but  which  it 
is  impossible  to  prove,  and  which  cannot  be  effectually 
disproved  until  the  War  is  over.  As  a  matter  of  fact, 
both  parties  in  the  United  Kingdom  had  decided  that 
the}-  would  not  engage  in  a  great  land  war  with  any 
considerable  number  of  men.  Lord  Haldane,  in 
accordance  with  dictates  laid  down  by  Mr,  Balfour 
when  he  was  Prime  ^Minister,  gave  the  countiy  an 
F^xpeditionary  Force  of  about  150,000  men.  But  he 
refused  to  increase  that  Force  largely,  and  he  based 
his  policy  upon  the  strength  of  the  British  Navy.  As 
we  were  not  in  a  position  to  send  to  the  assistance  of 
our  Allies  more  than  about  150,000  men,  it  would 
have  been  absurd  to  have  asked  for  any  important 
position  in  the  Alliance.  We  could,  and  we  did,  serve 
France  veiy  effectuall}'  in  August  and  September 
of  last  year.  But  we  could  not  claim  a  potent  voice 
in  determining  the  war  policy  when  our  Army  was 
so  small.  Similarly,  we  could  not  expect  that  Russia 
would  subordinate  what  seemed  to  her  her  greatest 
interest  simply  out  of  regard  for  our  views.  We  were 
not  in  a  position  to  play  the  part  which  Germany  has 
played  in  her  sphere.  And  it  is  only  now  that  we  are 
coming  into  the  position  in  which  we  can  aim  at  such 
a  reconstruction.  It  is  matter  of  common  notoriety 
that  General  Joffre  last  week  visited  London,  and 
had  long  and  serious  consultations  with  Lord 
Kitchener.  It  is  also  common  knowledge  that  Lord 
Kitchener  immediately  after  visited  Paris,  and  again 
had  long  and  important  consultations  with  General 
Joffre.  It  is,  of  coui-se,  not  certain,  for  we  have  not 
full  and  definite  official  explanations.  But  enough 
has  been  said  by  the  Prime  Minister  to  justify  us  in 
concluding  that,  so  far  at  all  events  as  France  is 
concerned,  we  are  making  arrangements  by  which 
the  naval  and  military  policy  of  the  two  Powers  will 
be  determined  by  common  consent.  It  is  a  very  re- 
markable outcome  of  the  fighting  of  the  past  fifteen 
months;  and  it  gives  proof  of  the  clearness  of  judg- 
ment of  the  French  authorities  and  their  stern  deter- 
mination to  fight  the  W'ar  out  until  the  arrogant 
enemy  is  struck  down  who  aimed  at  destroying 
France.  Already  our  Government  has  induced  the 
other  Allied  Governments  not  to  put  up  money  rates 
against  one  another  by  competing  for  loans  in  the 
world's  Money  markets.     England  has  undertaken  to 
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borrow  the  larger  part  of  the  moneys,  so  that  every- 
tliing  fiiiaucially  necessary  should  be  provided.  That 
is  one  of  the  reasons  why  our  expenditure  upon  the 
War  is  so  enormously  gieater  than  the  expenditure 
of  our  Allies.  But  it  is  only  so  temporarily,  for  the 
moneys  lent  by  England  will  become  the  debts  of  our 
.\llies,  and  sooner  or  later  the  whole  burden  will  be 
proportionately  borne. 

It  is  better  not  to  speculate  as  to  what  Russia  and 
Italy  will  do.  The  example  set  by  Franc^^  and  Eng- 
land will,  no  doubt,  bear  fruit.  But  we: ar^, ^content  to 
wait  until  it  suits  those  Powers  to  announce  the 
policy  tiiey  liave  decided  upon.  It  is  a  matter  for 
very  general  congratulation  that  England  and  France 
have  come  to  recognise  that  in  this  War  their  interests 
are  one;  that  each  can  best  serve  its  own  real  interests 
by  acting  loyally  with  the  other;  by  consulting  before- 
hand upon  every  important  subject;  and  by  preferring 
the  common  interest  to  what  may  seem  the  more  im- 
mediately pressing  interest  of  one  or  other.  Mean- 
while, there  is  a  general  feeling  that  the  less  said 
about  the  operations  in  the  Balkans  the  better.  That, 
England  and  France  are  both  giving  Serbia  assistance 
is  certain.  And  that  other  measures  are  being  taken 
admits  of  no  doubt.  But  as  npfje^of  the  Governments 
think  it  wise  to  show  their  hands  just  at  present 
every  good  journalist  will  conclude  that  the  less  he 
speculates  the  better  it  will  be.  Serbia  must  be  helped 
as  far  as  we  can  helj)  her.  And  whatever  misfortunes 
overtake  her,  she  will  have  to  be  restored  to  independ- 
ence and  rewarded  for  all  she  has  suffered.  But  what 
is  to  be  done  immediately  we  do  not  know,  and  the 
Government  does  not  think  it  wise  to  tell.  Therefore, 
good  subjects  will  leave  it  to  those  concerned  to  bide 
their  time  before  they  make  any  announcement.  We 
know  that  England  and  France  practically  have  re- 
nounced separate  action,  and  have  pledged  themselves 
to  take  counsel  with  one  another  on  every  future 
step.  We  hope  that  something  of  the  same  kind,  as 
far  as  circumstances  permit,  will  be  done  by  both 
Russia  and  Italy.  But  for  the  time  being  we  must 
rest  content  with  such  knowledge  as  we  have,  hoping 
that  now  that  winter  has  set  in  in  earnest  the  Germans 
will  not  be  in  a  position  to  push  their  adventures  very 
far.  Everybody  knows  what  the  Russian  winter 
means,  and  how  little,'  therefore,  either  the  Germans 
or  the  Austrians  can  bear  operations  in  the  midst  of 
the  winter.  Meanwhile,  Russia  is  receiving  such  a 
prolongation  of  time  for  [H-eparation  as  ought  to  put 
her  in  a  position  to  deal  satisfactorily  with  the  enemy. 
During  the  next  few  months  Germany  can  do  little. 
Russia  can  receive  immense  supplies  of  every  kind ; 
and  when  the  spring  sets  in  she  ought  to  be  able  to 
give  a  good  account  of  *:he  enemy  within  her  borders. 


THE  COST  OF  LIVING. 

OUR  INDEX-NUMBER  OF  PRICES. 

At  the  end  of  last  year  and  early  this  year  the  prices 
of  commodities  steadily  advanced  until  from  81.2 — the 
index  number  for  June  J9M — 107.2  was  reached  in 
May  1915.  In  June  and  July  last  there  was  a  set- 
back in  prices  due  to  heavy  sales  by  the  Government 
of  produce  bought  in  previous  months.  Th©  Govern- 
ment's purchases  were  largely  responsible  for  the 
great  rise  in  prices  that  took  place  up  to  May,  and 
the  world's  great  consumption  prevented  any  appre- 
ciable decline  in  prices  when  the  Government  became 
a  seller  of  foodstuffs  instead  of  a  buyer.  But  since 
July  prices  have  again  risen,  and  from  106.4  the  index- 
number  rose  to  107.8  in  September,  and  it  has  now 
further  advanced  to  1 10,  tiie  highest  figure  reached 
since  1873,  when  tlie  number  was  111. 

The  further  advance  last  month  to  a  figure  that 
very  nearly  approaches  the  1873  level  is  shown  by  the 
following  statement  of  The  Statist's  index-numbers 


of  the  prices  of  4.5  commodities, 
11  years  1H67-77  hcing  100:  — 


the  average  for  the 


Annual  Numbers. 


Monthly  Numbers. 

Month  ludeX'No. 

June  1914     812 

July  1914      82.4 

August  1914 87.9 

September  1914        ...  89.3 

October  1914  ...  89.8 

November  1914         ...     88.8 

Decemter  1914        ...  91.6 
January  1915             ...     96.4 

February  1915  ...  100.9 

March  1915 103.7 

April  1915     105.9 

May  1915       107.2 

June  and  July  1915...  106.4 

August  1915 107.0 

September  1915        ...  107,8 

October  1915  ...  1100 


The  advance  last  month  was  due  to  a  further  rise 
in  prices  of  cereal  foods,  of  minerals,  textiles,  and 
sundry  materials.  In  some  measure  these  advances 
were  counteracted  by  a  substantial  fall  in  animal  food 
and  a  slight  fall  in  sugar  and  tea. 

Since  war  began  the  advance  in  vegetable  food  has 
been  66%,  in  animal  food  rather  less  than  27%,  in 
sugar,  coffee  and  tea  30.7%,  in  minerals  28%,  in  tex- 
tiles 24%,  and  in  sundries  39%. 

Comparison  of  the  prices  of  the  various  classes 
last  month  with  previous  periods  is  made  below:  — 


Period 

Average 

1873      

...      Ill 

1878-87 

...      79 

1890-99 

...       66 

1905-14 

...      79 

1880     

...      88 

1896 

...       61 

1905 

...      72 

190ti     

...      77 

1907     

...      80 

1908 

...       73 

1909     

...      74 

1910 

...       78 

1911 

...       80 

1912     

...     a5 

1913     

...       85 

1914 

...      86 

Vfg. 

Fixid 

(Corn,&c.) 

Year  1873 

...  106 

Aver.  1878-87 

...    79 

.,      1890-99 

...     61 

„      1905-14 

...      70 

June  1914 

...  66.5 

May  1915 

...1101 

June      ;; 

...103.0 

July      „ 

...105.4 

Aug.      ,, 

...105.6 

Sept.     „ 

...101.1 

Oct.      „ 

...110.3 

Animal 

l^ood 

(Meat& 

Butter) 

109 

95 

80 

92 

97.5 

134.5 

li.7.5 

130.3 

131  8 

129.3 

123.4 


Sugar, 
CotTee 
&Tea 
106 

76 

63 

53 

51.8 

72.0 

734 

72.9 

71.4 

71.5 

67.7 


Mine- 
rals 
141 

73 

71 

97 

96.7 
119.6 
126.6 
121.2 
119.6 
121.6 
123.9 


Tex- 

Sun- 

tiles 

dries 

103 

106 

71 

81 

56 

66 

75 

78 

80.6 

82.5 

86.5 

107.5 

90.6 

106.2 

89.6 

107.1 

92.6 

107,7 

98.3 

110.2 

100.2 

114.7 

-for-  %0ct.'15     -1-9.1-4.6     -5.3     +1.9     -<-1.9     -1-41 
Do.%sinceJunel4  +  6aO-f26.7    -h30.7   -f28.1  -f24.3  -f-39.0 

Combining  vegetable  food  and  animal  food,  we 
find  there  was  a  rise  of  1%  in  prices  in  October,  while 
the  advance  in  the  prices  of  "materials  was  2.9%. 
Since  war  began  the  advance  in  foodstuffs  has  been 
42%  and  in  materials  31.5%. 

Taking  articles  of  food  and  materials  separately, 
the  index-numbers  for  last  month  compare  thus 
(1806-77  =  100  in  both  cases):  — 


Year  1873 
Aver.  1878-87  ... 

.,     1890-99  ... 

„  1906-14  .. 
July  1896 
May  1907 
Feb.  1909 
June  1914 
May  1915 

Silver  has  been  firm,  and  the  price  rose  to  24TVrf. 
in  consequence  partly  o£  small  supplies  and  partly 
of  a  general  demand  not  only  from  the  Continent  but 
also  from  the  East. 

The  price  and  index-number  of  silver  for  last 
month  compare  as  follows  (60.S4(f..  per  oz.  being  the 
parity  of  1  gold  to  loi  silver=100) :  — 


Mate- 

Food- 

Mate. 

stuffs 

rials 

stuffs 

rials 

107 

114 

June  1915 

...   105.8 

106.9 

84 

76 

July     „ 

...  Ib7.7 

105.5 

68 

64 

Aug.    „ 

...  108.1 

106.3 

75 

82 

Sept.   „ 

...  105.2 

109.6 

60.0 

58.6 

Oct      ,; 

...  106.2 

112.7 

73.5 

88.9 

70.8 

72.6 

-1-or-  %in 

Oct.  -fl.O 

+  29 

74.8 

85  7 

111.1 

104.3 

Rise%  16mos.    -H42.0 

+  31.5 

Averacce  1890-99 
Average  1905-14 
Average  1893  ... 
Average  1909  ... 
Average  1914 


Price      Index- 
<(.  No. 

34  =  55.8 
26tJ=  43.9 
35S'=  58.6 
23}  J  =  38.9 
25A  =  41.6 


Lowest,  Nov.  1902  Z1{1=  35.6 


End  of 

Dec.  1906 
June  1914 
Oct.  1914 
Doc.  1914 
Sept.  1915 
Oct.  1915 


Price      iDdex- 
fl.  No. 

32,5,=  53.1 
26  =  42.7 
22tV  =  36.6 
22}J=  37.3 
23f  =  39  0 
24j's  =  39.6 
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Gold  has  continued  to  be  exported  on  a  great  scale, 
notwithstanding  the  sale  by  Great  Britain  of  a  large 
amount  of  American  securities  and  the  creation  of  an 
Anglo-French  loan  in  the  United  States  for 
£100,000,000.  This  has  been  due  to  the  adverse  trade 
balance  arising  from  our  enormous  purchases  of 
foreign  goods,  the  smallness  of  our  exports,  and  the 
substantial  advances  which  Great  Britain  is  making 
to  her  Allies  and  Colonies. 


OUR  GREAT  IMPORTS. 

A  CERT.\iN  amount  ol  satisfaction  has  been  expressed 
that  the  value  of  our  imports  in  October  lias  been  no 
more  than  £67,792,000,  in  comparison  with 
£70,293,000  in  September  and  as  much  as 
£76,117,000  in  July,  and  inferences  have  been  made 
that  this  decline  indicates  greater  economy  in  con- 
sumption in  this  country.  One  wishes  that  one  could 
take  this  view  of  the  matter,  but  unfortunately  the 
facts  do  not  altogether  square  with  the  theory.  The 
decline  in  our  imports  in  October  was  due  in  part  to 
the  hghtness  of  our  imports  of  wheat  and  flour,  the 
quantity  of  wheat  imported  being  only  5,000,000 
cwt.,  against  nearly  8,000,000  cwt.  two  j^ears  ago,  and 
the  quantity  of  flour  imported  being  no  more  than 
829,000  cwt.,  against  1,2.35,000  cwt.  in  October  1913. 
Now-,  the  drop  in  our  wheat  and  flour  imports  has  not 
been  due  to  economy.  It  arises  from  the  fact  that 
American  farmers  and  dealers  in  wheat  expect  to  sell 
this  year's  crops  at  higlier  prices  than  have  recently 
been  current,  and  have  been  holding  back  supplies. 
Last  year  the  financial  pressure  in  all  the  wheat- 
growing  countries  forced  wheat  upon  the  market  early, 
but  this  year  there  is  no  financial  pressure  in  those 
countries ;  indeed,  the  prosperity  of  farmers  is  so  great 
owing  to  the  high  prices  at  which  they  have  sold 
their  last  year's  crop  and  at  which  they  are  able  to  sell 
this  year's  crop  also,  that  they  are  exceptionally  well 
able  to  hold  their  crops  for  a  time  if  they  regard  prices 
as  unsatisfactory.  \Ye  notice  that  the  Board  of  Trade 
has  assumed  that  the  small  imports  of  wheat  recently 
was  due  to  the  difficult}"  of  obtaining  charters  for  the 
carriage  of  wheat,  and  that  it  has  coiimiandeered  ships 
to  carry  wheat.  If  the  Board  of  Trade  will  look  into 
the  matter  more  closely  we  think  they  will  find  that  the 
recent  small  arrivals  of  wheat  here  arise  not  only  from 
the  dearth  of  shipping,  the  seriousness  of  which  we 
recognise,  but  also  from  the  abundance  of  money  in 
the  agricultural  countries,  and  to  the  consequent 
ability  of  the  farmers  in  those  countries  to  hold  their 
wheat  for  what  they  now  regard  as  satisfactory  prices. 
The  world's  grain  crops  of  this  year  are  very  large,' 
but  after  a  modei-ate  fall  in  September  prices  in 
October  have  fully  recovered.  The  small  arrivals  of 
wheat  in  October  were  in  face  of  the  fact  that  Russia 
is  now  exporting  goods,  including  wheat,  much  more 
freely  than  it  had  done  since  the  Dardanelles  were 
closed.  Om-  purchases  of  Eussian  wheat  during 
October  have  amounted  to  242,000  cwt.,  against  onlv 
61..500  cwt.  in  1914  and  923,000  cwt.  in  1913.  The 
smallness  of  the  arrivals  so  far  in  the  cuiTent  crop 
season  will  doubtless  be  made  good  in  later  months. 
hut  it  is  evident  that  the  contraction  of  imports  in 
October  was  not  due  to  any  falling  off  in  the  demand 
or  in  consumption  in  this  country,  but  to  the  fact  that 
supplies  were  held  back  for  higher  prices  and  to  thq 
shortage  of  shipping. 

The  shrinkage  in  imports  has  unfortunately  been 
attended  by  some  contraction  in  exports.  In  October 
the  value  "of  the  exports  was  £31,969,000,  in  com- 
parison with  £32.308,000  in  September  and 
£34.721,000  in  July.  We  regard  this  shrinkage  of 
£3.000.000  in  the  value  of  our  exports  since  July  as  a 
much  more  important  matter  than  the  contraction  in 
our  imports.  Having  regard  to  the  greatness  of  cJur 
imports,  it  is  of  veiy  great  importance  that  our  exports 
should  be  maintained.    The  course  of  our  imports  and 


exports  in  recent  months  will  be  evident  from  the  fol- 
lowing statement:  — 

Foreign  Trade  of  United  Kingdom.  (OOO's  omitted). 


1st  7  months 
AofTOst  ... 
September 
October  ... 
November 
December 

Tear    , . . 


January  ... 

February 

March 

April 

Slay 

June 

July 

August  ... 

.September 

October... 

10  months 


1st  7  months 
August  ... 
September 
October  ... 
November 
December 

Tear    ... 


January  ... 

February... 

March 

April 

May 

June 

July 

August  ... 

September 

October... 

10  months 


1914 
£ 
435,250 
42,362 
45,062 
61,659 
66,987 
67,668 


Total  Imports 


1913  +  or  — 
£  £ 

440,491  —  6,241 

65,976  —13,614 

61,366  —16,304 

71,730  —20,171 

68,467  —12,480 

71,115  —  3,560 


1914 
£ 
368,148 
37,942 
39,778 
44,379 
60,344 
61,684 


—Net  Imports ^ 

1913  -f  or  — 
£  £ 

373,124  —  4,976 

47,826  —  9,883 

54,503  —14,725 

62,174  —71,795 

60,466  — 10,12» 

61,386  +      298 


697,433      768,736    —71,302      601,944     659,160    —67,216 


1915 

£ 
67,401 
66,268 
75,591 
73,678 
71,646 
76,118 
76,548 
69,497 
70,293 
67,793 


1914 

£ 
68,005 
62,053 
66.947 
61,627 
69.099 
68,282 
59,377 
43,343 
4.>,007 
51,379 


4-  or- 

£ 
—  604 
+  3,216 
-I-  8,644 
+12,051 
-1-12,546 
+  17,836 
+  16,171 
+  27,154 
+26,286 
+16,414 


1915 

£ 
60,506 
58,459 
67,624 
63,721 
61,402 
66,767 
66,139 
62,173 
62,729 
60,630 


1914 

£ 
58,408 
51,824 
67,411 
60,838 
48,727 
49,528 
61,651 
37,923 
39,733 
44,269 


+  or- 
£ 

+  2,098 
+  6,635 
+10,113 
+12,883 
+  12,675 
+17,239 
+  14,688 
+  24.250 
+  22,996 
+16,371 


711,034      573,791+137,843      628,853      489,815 +13»,037 


Exports  of  Produce  & 
-Manulactures  ol  the  tJ.  K.^. 


1914 
£ 
299,863 
24,211 
26,674 
28,602 
24,002 
26.279 


1913 
£ 
304,220 
44,111 
42,425 
46,623 


+  or- 

£ 
—  4,357 
—19,899 
-15.751 
-18.021 
44,756  —20,154 
43,327    —17,048 


1914 

£ 
68.285 
13,731 
13,104 
16,777 
25.742 
35,405 


of  Imports  over 
-Exports— 
1913 

£ 
68,904 
3,715 
12,078 
15,551 
16,710 
18,069 


+  or- 

£ 
—  619 
+  10,016 
+  1,026 
+  226 
+  10,032 
+  17,346 


430,231   525,245  —95,014   171,713   133.915  +37,798 


1915 

£ 
28,248 
26,177 
30,176 
32,170 
33,619 
33,234 
34,722 
32,439 
32,308 
31,969 


1914 

£ 
47,806 
41,262 
44,519 
39,947 
42,061 
39,873 


+  or- 

£ 
—19,558 

—  15,085 

—  14,343 

—  7,777 

—  8,432 

—  6,639 


44,406  —  9.683 
24,211  +  8,228 
26,674  +  ■%634 
28,603    +  3,367 


1915 

£ 
32,259 
32,282 
37,348 
31,551 
27,783 
33,533 
31,417 
29,734 
30,421 
28,661 


1914 

£ 

10,002 

10,562 

12,392 

10,891 

6,676 

9,656 

7,106 

13.712 

13,059 

16,667 


+  or  — 

£ 
+21,657 
+21,720 
+24,456 
+20,660 
+21,107 
+  23,878 
+  24,311 
+ 16,022 
+  17,362 
+  13,U04 


315,060      379,350   —64,290      313,792       110,465+203,327 


For  the  10  months  the  value  of  our  imports  has 
been  neariy  £712,000,000.  Of  this  total,  £83,000,000 
has  been  re-exported,  so  that  our  net  imports  heve 
reached  £629,000.000.  Exports  of  British  goods  in 
this  period  have  been  £315,000,000.  Thus  the  imports 
have  exceeded  the  exports  by  £314,000,000.  By  tBb 
end  of  the  year  the  excess  of  imports  over  exports 
seems  hkely  to  be  about  £375,000,000. 

At  the  present  time  there  are  two  matters  of  great 
moment  concerning  our  foreign  trade  demanding  atten- 
tion. The  fii-st  is  how  far  we  are  able  to  pay  for  our 
great  imports  by  means  of  our  exports,  and  the  second 
is  from  which  countries  we  are  buying  more  freely 
than  we  are  selling,  and  how  is  the  difference  to  be 
settled.  In  considering  these  matters  it  is  essential 
fc:>  note  that  the  value  of  our  foreign  trade  as  given 
in  the  Board  of  Trade  Eetm-ns  is  not  the  total  value, 
as  it  does  not  include  certain  goods  which  at  the  time 
of  importation  were  the  properly  of  H.M.  Govern- 
ment, and,  further,  tlie  accounts  of  goods  expoi-ted 
do  not  include  goods  taken  from  British  Government 
stores  and  depots,  or  goods  bought  by  H.M.  Govern- 
ment and  shipped  on  Government  vessels.  It  will  be 
realised,  of  course,  tliat  as  far  as  goods  are  bought 
bv  H.M.  Government  and  shipped  on  Government 
vessels  to  the  British  Forces  abroad,  these  are  really 
goods  for  home  consumption  and  should  be  exduded 
fiom  our  exports;  on  the  other  hand,  goods  imported 
b^"  the  Government  for  consumption  here  or  by  our 
ai-mies  should  be  included  in  our  imports  for  consump- 
tion. The  amount  of  goods  exported  from  Govern- 
ment stores  to  Allied  nations  not  for  use  by  the  British 
armies  are.  of  course,  an  export;  but  it  is  obvious 
that  the  amount  of  such  goods  is  not  appreciable. 
Eoughly  speaking,  an  item  of  about  £20,000,000  per 
month  "should  be  added  to  the  amount  of  our  imports 
in  respect  of  goods  imported  by  the  Goverament,  or 
in  respect  of  goods  purchased  on  behalf  of  the  Govern- 
ment in  other  countries  for  consumption  by  the  British 
ai-raies  and  fleets  abroad.  In  other  words,  the  total 
value  of  our  imports  in  October  was  not  £68,000.000, 
but  £88,000,000,   and    the    excess    of    imports    over 
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exports  for  the  month  was  not  £29,000,000,  but  about 
£49.000,000.  This  adjustment  is  not  only  necessary 
when  considering  the  monthly  total,  but  is  also  essen- 
tial in  considering  the  amount  of  money  owing  by  this 
country  to  other  nations.  It  is,  however,  impossible 
to  allocate  the  £20,000,00t)  a  month  of  the  Govern- 
ment's foreign  purchases  and  foi-eign  payments  to  indi- 
vidual countries,  and  in  dealing  with  our  balances  with 
individual  countries  we  have  been  compelled  to  exclude 

it.     • 

The  following  statement  shows  the  value  of  the 
goods  imported  from  individual  countries  in  the  first 
nine  months  of  the  year,  and  reveals  the  greatness 
of  our  purchases  from  the  agricultural  countries,  more 
especially  the  United  States,  Australasia.  India,  and 
Argentina:  — 

Imports  of  Merchandise  into  the   United  Kinqdom 
(OOO's  omitted). 


Principal 

Countries 
TChence  Consigned 
United  States 
Australasia 
India  and  Ceylon 
Argentina 

Canada  &  Newfndld. 
France . . 
Denmark 
Netherlands    . . 

Egypt 

Straits  Set.  &  F.M..S. . . 

Sweden 

Spain    . . 

Rmsia 

.Switzerland     . . 

Norway 

South  Africa  . . 

.lava     . . 

Italy 

Brit.  \\.  .\friia 

Chili 

Japan  . . 

Brazil   . . 

Cuba     . . 

China   . . 

Uruguay 

Brit.  W.  Indies 

Mauritius 

Portugal 

Greece 

Belgium 

Turkey 

Germany 

Austria-Hungary 

Roumania 

Other  Countries 


-JJine  months  to  Sept. 


1915 
£ 
177.0n7 
63.1i)!t 
.-,(1.201 
.iO.Or.l 
28.473 
24.10;i 
17,785 
17,(iOn 
lfi.088 
1.5.f,(i7 
14.IIU 
12,872 
12.177 
11.574 
10,323 
9,498 
0,238 
8.89!) 
7,.598 
7.334 
7.1)411 
f).72(t 
(j.71!) 
.5.514 
3.l>03 
3,290 
3.246 
3.035 
1 .93(5 
1.170 
550 
1.59 
35 
o 

29,893 


1914 
£ 
n4.4(il 
49.198 
36,715 
25.895 
21.429 
30.809 
18.447 
17.7.37 
13.S30 
11.991 
9.143 
9,718 
22,947 
7,539 
5,524 
9,013 
2.053 
5.999 
4.819 
4.370 
3.171 
6.230 
3.744 
3..581 
2.169 
1,880 
376 
2,282 
1,100 
14.939 
3.083 
46.928 
4,393 
3,134 
27,870 


30 — ^ 
1813       1 
£ 
93.820 
46.167 
.39.614 
.34.175 
22.472 
35.277 
17.333 
17.341 
13..54I 
1.5.223 
10.103 
10.317 
28.592 
8.458 
5.709 
9.062 
1.625 
6,045 
3,876 
4.412 
3.236 
7.790 
3,288 
3.519 
2,363 
1,766 
2.50 
2,242 
1,043 
17.249 
3,126 
.58.646 
5.632 
1.000 
23.490 


+  or- 
915  on  1913 
i 
-83.277 
-  17.0,32 
-16.677 
■J- 16.776 
-^  6.001 
-11,084 
-L  452 
-i-  268 
+  2,547 
-f  444 
-f  4.007 
-f  2.  .555 
-16.415 
-f  3.116 
-r  4,614 
-!-      436 

-  7.613 

-  2.854 
+  3.722 
-;     2.922 

-  3.804 

-  1.070 
+  3.431 

-  1,995 

-  1,240 
+  1,524 
+  2.990 
-f  793 
J-  893 
-16,079 

-  2,576 
-58.487 

-  5,597 

-  998 
-t-  6,403 


Total,  all  countries        643,888      522,517    .557,802      -f  86,086 

The  comparison  of  tlie  exports  of  the  produce  and 
manufactures  of  the  United  Kingdom  for  the  nine 
months  is  veiy  different  from  tTie  comparison  of  our 
imports,  and,  with  the  exception  of  France,  to  whom 
we  have  sent  a  very  large  quantity  of  goods,  and  of 
Holland,  Norway,  and  Denmark,  to  whom  we  have 
also  sent  additional  goods,  our  exports  to  the  world 
have  shown  very  serious  decline.  The  comparison  of 
our  exports  in  the  first  nine  months  of  191.5  with  the 
con-esponding  peace  period  of  lOl.S  is  as  follows:  — 

Exports   of  Produce  and  Manufactures    of   U.K. 
(OOO's  omitted). 


Prlnciral 

Countries  to 

which  Consigned 

t Vino  months  to  Sept.  30 s          -i-  or  — 

1916              1914               1913       1915on\913 
i;                  1-                 £                    £ 

France 

50,593 

18.223 

21.696    -f  28.897 

India  and  Cevlon 

36.265 

52.934 

54.984    -    18.719 

-Australasia 

28.141 

33,584 

33.886    -     5.745 

United  Slates 

18..593 

26,546 

20.604    -     2,011 

South  Africa   . . 

14.596 

15,285 

17,155    -     2,559 

I'rincipal 

Nine  months  to  Sept.  30 

+    OT- 

Coimtries  t.> 

v.m 

1914 

1913       1915 

on  1913 

which  Consigned 

t 

1: 

£ 

£ 

Xetherlands    . . 

13.044 

10.525 

11.393 

1. 65 1 

Canada  &  \ewfndlnd. 

10.118 

14,453 

18.857    - 

8.739 

Italy 

8.984 

10,071 

11.127    - 

2,143 

Russia 

8.(i33 

11,843 

12,942    - 

4.309 

Argentina 

8.528 

12,322 

16.899    - 

8,371 

China   . . 

6.376 

11.237 

11.250    - 

4,874 

Kg.vpt 

6.067 

6,903 

7.170    - 

1,103 

Denmark 

5.956 

4.189 

4.305    -f 

1.651 

Norway 

5.. 557 

4.962 

4,765    -f- 

792 

.Sweden 

5.1.50 

5,. 538 

6,123    - 

973 

Spain    . . 

4.677 

.5,164 

6,108    - 

1,431 

Brit.  W.  Africa 

4.470 

5,488 

4,6.37    - 

167 

Java 

3.848 

4,192 

4,632    - 

784 

Brazil  . . 

3.802 

5,281 

9,705    - 

5,903 

Japan  . . 

3.537 

6,908 

11,909    - 

8,372 

Straits   Set.   &    F..M  S. 

3.276 

4,6.50 

5,323    - 

2,047 

Switzerland     . . 

3.1:52 

2,585 

3,163    - 

31 

Hong  Kong     . . 

1..582 

.3,145 

3,230    - 

1,648 

Chili 

1.184 

3,385 

4,610    - 

3,426 

Roumania        . .          . . 

366 

1,937 

3,140    - 

974 

Turkey 

279 

5.807 

5,434    - 

5,155 

Belgium 

119 

8,040 

10,001     - 

9,882 

Germany 

— 

23.075 

29,610    - 

29,610 

Austria-Hungary 

— 

2,668 

3,378    - 

3,378 

Other  Countries 

26.219 

36,711 

34,520    - 

8,301 

Total,  all  countries        283.092      350,748      390.756    -107,664 

In  order  to  make  the  picture  comprehensive,  we 
also  set  out  a  comparison  of  our  exports  of  foreign 
and  colonial  goods  in  1915  in  comparison  with  1913, 
v.hich  shows  that  of  the  great  quantity  of  goods  im- 
ported we  re-exported  rather  less  than  in  1913:  — 


Exports  of 

Principal 

Countries  to 

wliich  Consigiied 

United  .States 

Netherlands    . . 

France . . 

Russia 

Sweden 

Denmark 

Australasia 

Italy     . . 

Canada  &  Xewfn 

Norway 

South  Africa  . . 

Spain   . . 

Cuba    . . 

India  and  Ceylon 

Portugal 

Argentina 

Brazil  . . 

Egypt  . . 

Switzerland     . . 

Brit.  \V.  Indies 

Morocco 

Japan  . . 

Greece 

Chili      . . 

Belgium 

Germany 

Austria-Hungary 

Other  Countries 


Foreign  and   Colonial 
(OOO's  omitted). 


Merchandise 


\\v 


1915 
£ 

21.727 

10.2,38 

10.185 

8.897 

3.252 

3.153 

2.749 

2,337 

2.005 

1.652 

1.191 

936 

802 

797 

602 

475 

359 

364 

344 

309 

282 

206 

157 

147 

44 


2.506 


1914 

£ 

24.525 

.3.787 

7.802 

5.419 

631 

439 

3.666 

704 

2,  '.06 

408 

1.269 

523 

542 

843 

349 

415 

270 

120 

490 

301 

186 

146 

37 

211 

4.881 

13.317 

761 

2,474 


1913 
£ 

23.139 

3.923 

8,430 

7.231 

793 

457 

3.297 

683 

2.',S3 

388 

1.467 

582 

523 

1,144 

552 

558 

389 

107 

673 

279 

191 

230 

40 

290 

.5.182 

15.3,59 

943 

2.905 


-I-  or  — 
1915  on  1913 
£ 

1.412 

6.315 

1.755 

1 .666 

2,459 

2,696 

548 

1.654 

778 

1,264 

276 

350 

279 

347 

50 

83 

30 

257 

329 

30 

91 

24 

117 

-  143 

-  5.138 
- 15,359 

-  923 

-  399 


+ 


-f 


-t- 


+ 


7,5,668       76.874       82.454      -  6,786 


In  any  endeavour  to  arrive  at  the  extent  of  our 
obligations  to  individual  countries  it  is  necessary  to 
take  into  account,  not  only  tiie  exports  of  our  own 
goods,  but  our  exports  of  foreign  and  colonial  goods. 
It  is  true  that  we  have  to  settle  for  tiie  goods  re- 
exported with  the  countries  from  which  they  are 
nnported ;  nevertheless,  when  all  countries  are  taken 
the  matter  is  adjusted. 

In  the  first  nine  months  of  the  year  our  purchases 
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iiom  the  United  States  were  of  the  value  of  no  less 
than  £137,O0U,UOU,  in  comparison  with  onlj- 
£50,000,000  in  the  corresponding  nine  months  of 
1913_an  increase  of  no  less  than  £87.000,000.  This 
is  apart  from  any  goods  bought  from  the  United  States 
which  at  the  time  of  importation  here  were  the  pro- 
perty of  H.M.  Government.  And  with  this  great  ex- 
pansion in  our  net  imports  from  the  United  States  our 
ability  to  pay  for  them  by  services  has  declined. 
Normally  the  large  quantity  of  goods  that  comes  here 
on  balance  from  America  is  sent  to  pay  interest  on 
European  capital  in  the  United  States  and  to  provide 
for  the  expenditures  of  American  tourists.  This  year, 
l-.owever,  the  number  of  American  tourists  visiting 
Europe  has  been  very  small,  and  consequently  we 
have  had  to  pay  for  the  goods  not  liy  supplying  tourists 
with  the  goods  and  services  they  required  on  this  side 
directly  and  indirectly,  but  by  remitting  gold  and  sell- 
ing securities  to  the  United  States.  Including  the  pay- 
ments that  have  been  made  for  Government  stores. 
Great  Brit-ain  has  sent  to  the  United  States  in  the  first 
nine  months  of  this  year  a  long  way  over  £100,000,000 
of  money  in  gold  and  securities.  Of  course,  normally 
America  sends  to  this  countrj'  a  substantial  amount 
of  securities  in  addition  to  the  goods  she  sells  to  us,  in 
order  to  pay  for  the  goods  she  huys  from  us,  the  ex- 
penditures of  its  tourists,  and  tlie  liberal  gifts  which 
the  American  people  make  to  their  friends  in  Europe. 

The  situation  with  regard  to  Argentina  also  is 
remarkable.  In  liQlS  our  net  imports  from  Argentina 
were  £16,718,000.  This  sum  was  not  nearly  suffi- 
cient to  provide  for  the  country's  foreign  payments  for 
interest  and  services.  Normally,  of  course,  Argentina 
sells  a  large  quantity  of  goods  to  London  with  which 
to  pay  for  goods  purchased  in  the  United  States  and 
other  countries,  and  the  amount  of  money  that  had 
to  be  remitted  to  London  for  this  purpose  was  not  only 
the  sum  of  about  £17,000,000  indicated  by  Ihe  excess 
of  our  imports  from  that  country  over  our  exports, 
but  included  nearly  £20.000,000  of  securities  sent  here 
to  pay  for  goods  and  sei-vices  supplied  as  capital.  In 
the  past  year  our  imports  of  goods  from  Argentina 
have  exceeded  our  exports  to  that  country  by  no  less 
than  £42.000,000,  and  by  means  of  goods  thus  sold 
.\rgentina  has  obtained  the  power  to  buy  a  much 
greater  quantity  of  goods  from  the  United  States. 
Argentina's  purchases  from  this  country  in  conse- 
quence of  our  inability  to  supply  her  with  coal,  iron, 
and  the  other  things  she  needs  have  declined  over 
£8,000.000,  while  we  have  bought  an  additional 
£17,000,000  of  Argentine  produce  in  comparison  with 
1913. 

The  situation  with  regard  to  Australasia  is  verj' 
similar.  In  1913  our  excess  of  imports  from  over 
our  exports  to  our  great  colony  was  less  than 
£9,000,000;  this  year  it  has  been'over  £32,000,000, 
an  expansion  of  £30,000,000  in  our  imports  having 
been  attended  by  a  decline  of  £5,000,000  in  our  exports. 

The  situation  with  regard  to  India  is  particularly 
striking.  \Yith  an  expansion  of  £17,000,000  in  our 
imports  our  exports  have  declined  no  less  than 
£19,000,000.  and  whereas  in  1913  our  exports  to 
India  exceeded  our  imports  by  £16.000,000,  in  the 
current  j'ear  imports  exceed  exports  by  £19,000,000, 
a  difference  of  no  less  than  £35,000,000. 

Very  much  the  same  conditions  are  reflected  by 
our  trade  with  Canada.  In  1913  our  imports  just 
about  balanced  our  exports  to  Canada,  but  in  the  past 
nine  months,  in  comparison  wiHi  1913,  our  impoils 
have  expanded  £6.000,000  in  spite  of  Canada's  small 
crop  last  year,  and  our  exports  have  declined  nearly 
£9,000,000,  so  that  our  net  imports  from  Canada  have 
amounted  to  over  £16,000.000.  In  the  coming  year, 
with  a  great  Canadian  wheat  crop,  the  excess  of 
imports  from  Canada  ^\•ill  probably  be  two  or  three 
times  this  sum. 

Space  prevents  us  from  referring  to  our  trade 
balance  with  every  country'  in  the  world,  but  we  might 
point  out  that  as  regards  Japan  our  imports  this  j-ear 


For    over    a    Century    the     Claims  '^ 
paid  under  Whole-life  Policies  have, 
on    the    average,   been    more    than 

Doubled 

in  amount  by  addition  of   Bonuses. 

EQUITABLE    Life    Assurance    Society, 
Mansion  House  Street,  E.G. 


There  is  no  finer  PIPE  TOBACCO  than 
WOOD'S 

Hand  Cut  Virginia 

IN    THREE    STRENGTHS: 

FULL,     MEDIUM,     MILD. 


JOHN  WOOD  &  SON  f  "^  ,r. J.°r"°).  Ltd. 

*>      23  &  25  Queen  Victoria  Street,  London,  E.G. 


have  exceeded  our  exports  by  over  £3,000,000,  whereas 
in  1913  our  exports  exceeded  our  imports  by  nearly 
£9,000,000.  With  these  comments  we  leave  the 
following  instructive  comparison  of  our  trade  balance 
with  individual  countries  in  the  first  nine  months  of 
this  year  in  comparison  with  the  corresponding  period 
of  1913  to  tell  its  own  tale:  — 


Excess  of  Imports. 


Inc.  or  Dec.  in 

^ — Nine  months  to  Sept.  30-.^ 

Balance  of  Trade 

Excels  of  Imports 

1915 

£ 

1913 

£ 

against  U.K. 

United  States 

13ti.777.000 

.")0. 07  7. 000 

a. 

86.700,000 

Argentina    . . 

41,948.000 

16.718.000 

— 

25,230,000 

Australasia 

32.309,000 

8.984.000 

+ 

23,325,000 

India  and  f'evlon  . 

19,229,000 

•16.514.000 

+ 

35,743.000 

Canada  &  Xewfoun 

J- 

land 

16,350,000 

832.000 

— 

15.518.000 

Egypt 

9,657,000 

6.264,000 

-i- 

3.393.000 

Denmark     . . 

8,676,000 

12.571.000 

— 

3,895.000 

Switzerland 

8,098.000 

4.()22.O0O 

■r 

3.476.000 

Spain 

7.259,000 

3.627,000 

3.632,000 

Chili 

6.003.000 

*488.000 

4- 

6,491.000 

Sweden 

5,708.000 

3,187.000 

-j- 

2.521.000 

Cuba 

4,603,000 

1.067,000 

— 

3,536,000 

Japan 

3,297,000 

'»8,903,000 

-t- 

12,200,000 

Jforwav 

3,114,000 

556.000 

-1- 

2,5,58,000 

Mauritius     . . 

2,612.000 

*205.000 

^ 

2,817.000 

Uruguay 

2.476,000 

•30,000 

+ 

?.506,000 

British  W.  Indies  . 

1,679,000 

•69,000 

4- 

1,748,000 

Portugal 

80.000 

•859,000 

-r 

939.000 

China 

*915.000 

•7.865.000 

-f. 

6.950.000 

Italy 

*  2.422.000 

•5.765,000 

_ 

3.343,000 

Netherlands 

*5.673,000 

1.925.000 

— 

7.598,000 

other  countries 

*15,689,000 

14,909,000 

— 

30,598,000 

Total 

.       285,176,000 

84,641,000 

+  200,535,000 

*  E.xcess  of  ex 

ports. 

Cities  Service  L'o.mp.^ny. — It  will  be  noticed  from 
the  advertisement  that  appears  elsewhere  that  the 
Cities  Service  Company  has  enterecT  into  an  arrange- 
ment for  the  sale  of  $5,000,000  of  Prefen-ed  stock 
and  $2,500,000  of  Common  stock.  For  the  purpose 
it  has  secured  the  active  co-operation  of  a  syndicate 
of  American  interests  which  has  purchased  the  capital 
neces_sary  to  i-etii-e  the  Sen-ice  Company's  floating 
debt  and  leave  ample  cash  working  capital. 

Peninsular  and  Oriental  Steam  Navigation. — Dividend 
on  Deferred  stock  of  5%  for  the  past  six  months,  together 
with  a  bonus  at  the  rate  of  5%.  both  free  of  tax,  making 
a  total  distribution  on  the  Deferred  stock  of  15%  for  tbe 
year. 
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Mr.  J.  S.  WiLLi.\MS,  Comptroller  of  the  United 
States  Currency,  lias  issued  u  circular  letter  to  the 
banks  directing  their  attention  to  the  provisions  of 
the  law  against  usury,  and  requiring  that  the  letter 
be  inscribed  upon  the  minutes  of  the  board  of  direc- 
tors of  each  bank  and  copies  sent  to  absent 
directors.  In  this  letter  Mr.  \Villiams  states,:  "  The 
real  brutality  and  horror  of  it  develop  in  the  more 
remote  districts,  in  small  communities  of  agricultural 
districts,  having  but  one  bank,  or  in  which  two  or 
three  banks  combine  to  maintain  rates  on  money. 
Some  reports  from  the  South  and  West,  the  North- 
West,  and  the  South- West,  especially  in  the  wheat 
and  cotton  sections  of  the  South -West,  are  blood- 
curdling. They  are  like  tlie  stories  from  darkest 
Bussia,  of  the  oppressions  inflicted  on  the  peasantry ; 
like  the  ghastly  history  of  the  wrongs  done  the  French 
country  people  by  the  old  nobility." 


One  authority,  commenting  upon  this  letter,  does 
not  venture  to  dispute  the  accuuaey  of  the  charges 
made  by  Mr.  Williams.  But  it  alleges  that  they  are 
done  only  by  the  very  small  banks,  and  that  they 
resemble  rather  pawnbrokering  than  actual  bank- 
ing transactions.  Mr.  Williams,  in  fact,  seems  him- 
self to  imply  as  much,  for  he  tells  us:  "Here  is  a 
loan  of  $109  to  a  woman  for  30  days;  charges  for 
interest,  $10  =  120%.  Others  are,  $380  for  90  days, 
interest  $30,  or  34%.  .  .  I  thought  we  had  reached 
the  limit  when  we  found  a  National  Bank  reporting 
a  loan  at  360%  ;  but  on  this  paper  is  a  record  of  a 
loan  by  a  National  Bank  of  $3.50  to  a  woman  for  six 
days,  with  an  interest  charge  of  $1,  which  figures  out 
about  6%  a  day,  or  2,400%  per  annum." 


Mr.  Williams  has  also  addressed  a  letter  to  the  in- 
stitutions under  his  jurisdiction  calling  attention  to  the 
oath  which  the  directors  are  required  to  take  binding 
them  against  committing  any  violations  of  the  pro- 
visions of  the  National  Bank  Act.  The  letter  also  sets 
out  the  provisions  of  the  Act  limiting  the  rate  of 
interest  a  bank  may  charge  on  loans  to  the  rate  allowed 
by  the  State. 


tiir.  Burleson,  United  States  Postmaster-General, 
has  suspended  postal  money  order  exchanges  between 
the  United  States  and  Greece  pending  the  negotiation 
of  a  new  postal  convention  between  the  two  countries. 
The  action  has  resulted  from  the  refusal  of  Greece  to 
accept  French  exchange  in  payment  of  money  order 
balances.  The  money  order  convention  between  the 
United  States  and  Greece  provided  for  payment  by 
exchange  on  Paris  in  gold.  The  Greek  Government 
has  demanded  strict  conformity  to  this  requirement ; 
but  French  gold  cannot  be  purchased  in  New  York, 
lience  the  suspension  of  the  convention. 


A  world-wide  campaign  for  the  development  of 
foreign  trade  by  the  United  States  is  indicated  in  the 
estimates  of  the  expenditure  of  the  Department  of 
Commerce  for  the  coming  fiscal  year.  It  is  stated 
that  through  the  Bureau  of  Foreign  and  Domestic 
Commerce  it  is  the  purpose  of  the  Department  to  aid 
American  merchants  and  manufacturers  in  taking 
advantage  of  the  opportunities  now  before  them  and 
in  preparing  for  the  contest  for  trade  supremacy 
which  is  expected  to  develop  on  the  conclusion  of  the 
European   war. 


In  a  Financial  Note  last  week  we  stated  that  nego- 
tiations are  on  foot  for  enabling  Salvador  to  pay  the 
coupons  which  fell  due  in  August  last.  This  was  nol 
correct.  The  negotiations  which  are  now  going  on  are 
with  a  view  to  funding  the  debt. 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 

Total  assets  over  $  125,000,000 
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SOUTHERN    PACIFIC   COMPANY. 
IMPROVED    OUTLOOK. 

After  having  passed  through  several  yeaa's  of  relative 
trade  depression,  the  Soutiiern  Pacific  seems  to  have 
entered  upon  a  fresh  period  of  prosperity.  This 
great  system  of  about  11,000  miles  ranks  among  the 
strongest  railroads  of  the  United  States,  both  from 
the  financial  and  physical  standpoints.  Ever  since 
1907  regular  dividends  of  G%  have  been  forthcoming. 
That  it  was  possible  to  maintain  this  rate  of  distri- 
bution even  in  years  when  a  setback  in  the  West  cur- 
tailed earnings  and  profits  was  due  in  the  main  to 
the  great  wisdom  displayed  by  the  late  Mr.  E.  H. 
Harriman,  who,  from  the  time  control  was  pur- 
chased by  the  Union  Pacific,  devoted  his  energies  to 
building  up  a  first-class  property  before  giving  any 
thought  to  the  payment  of  dividends.  W'hat  the 
Southern  Pacific  is  "to-day  is  what  the  Union  Pacific 
has  made  it,  and  it  is  no  exaggeration  to  say  that 
had  it  not  been  for  the  conservative  management 
enjoyed  during  the  regime  of  the  Union  Pacific,  and 
continued  since  by  Mr.  Kruttschnitt,  the  setback  in 
earnings  in  the  last  two  years  would  not  have  been 
accompanied  by  the  maintenance  of  6%  dividends. 

The  twelve  months  to  June  last,  with  their  troubles 
and  trials,  followed  a  year  when,  owing  to  a  variety 
of  causes,  economic  conditions  in  the  Pacific  States 
were  adverse,  and  when  the  traiBc  and  earnings  of 
the  Southern  Pacific  had  alrea'dy  appreciably  de- 
clined. But  whereas  the  falling  off  in  earnings  in 
1913-14  was  accompanied  by  rising  expenses,  the 
decline  in  receipts  in  1914-15  was  attended  by  a  con- 
siderable reduction  in  working  costs,  and  the  shrink- 
age in  net  earnings  wag  not  great  having  regard  to 
all  the  circumstances.  The  outbreak  of  war  was 
keenly  felt  in  the  West,  and  it  caused  economy  by 
everyone  and  stopped  enterprise.  Further,  competi- 
tion became  intensified  by  the  opening  of  the  Panama 
Canal  in  August  1914.  a  considerable  volume  of  traffic 
having  been  diverted  to  the  new  water  route  that  was 
formerly  shipped  over  transcontinental  roads.  The 
Company's  lines  serve  many  important  copper  mines, 
some  of  which  were  entirely  closed  down  for  several 
months,  while  others  were  operated  at  only  about 
50%  of  normal  capacity.  The  practical  abandonment 
of  new  railroad  constniction  work  and  the  depression 
in  the  building  industry  generally  resulted  in  a 
material  decrease  in  the  lumber  traffic.  Passenger 
receipts  also  were  down,  the  reduction  here  having 
been  assisted  by  automobile  competition,  which  has 
been  encouraged  and  rapidly  developed  by  the  con- 
struction of  improved  highways  by  the  Western 
States. 
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Income  Statement  of  the  Southern  Pacific  System. 


Teai  to 
June  30  Aver. 
SlUes. 


Gross 
Revenue, 

i 


n„.,                         >-  i              ,.                  >,  ^  I"t-  '^^  Other 

Oper.                        Net              ilisc.            Net  Char^e^  &         Net 

Expenaea.  Ratio.  Revenue.       Income.      Income.  Taxes.      Sink^Pds        Profit 

191.5...  10,5.i4     130,193,000  SS.OSl.OOO  67-65  12,112,000  17,741,000  59,353.000  6,371  000  33  613  000  19  869  000 

1914...  10,422     138.520,000  93,662.900  67-62  44,858,000  15.885.000  60,743,000  7,163'oOO  3'>'«'>3'oOO  "o'gi/oOO 

1913...  10,311     142,775.000  92,870.000  6.5-05  49,903,000  12,351.000  62,256,000     '  ''  '  '         "'       ' 

131.525.000  86,491,000  65-76  45.034,000 

132,620,000  85,003,000  6410  47,615,000 

133,023,000  83,265,000  61-67  51,758.000 


1912 

1911... 

1910... 

1909... 

1908... 

1907... 

1906... 

190»-... 


9,970 
9,895 
9,752 
9,626 
9,506 
9,401 
9,192 
9,138 


120,522,000  75,796,000  62-89  44.726,000 

123,277,000  84  663,000  68-68  38^614^000 

126.19  J.OOO  80,265,000  63-60  45,929.000 

105,633,000  68,121,000  64-49  37,512.000 

95,515,000  63,664,000  66-65  31,851,000 


5,697,000  29,612,000  26,947,000 

8,852,000  53,886,000  5,621,000  26,541,000  21,724,000 

6,735,000  54,350,000  4,850,000  23,260,000  26  240  000 

6,440,000  58,198,000  4,519,000  22,294,000  Sl^Ss'oOO 

5,802,000  50,528,000  3,788,000  19,357,000  27,383  000 

4,251,000  42,865,000  3,950,000  18,756,000  20,159  000 

4,639,000  30,588,000  2  896,000  19,390  000  'S  30»  000 

3.324,000  40,836,000  2,464,000  18,942,000  19',43o',000 

2,625,000  34,476,000  2,309,000  19,584,000  12,583,000 


7%Prel 

Dividend  on , 

.  , Com.  Stock. s 

Earned.  Paid. ,  Balance. 

i 

%    %        i             » 

Con- 

7-29    6     16,361,000     3,50S,OO0 

verted 

7-69     6     16,361,000     4,596,000 

into 

9-88     6     16,361.000  10,586^0 

Com- 

7-91    6     16,361,000     8,363,000 

mon 

9-62     6     16,361,000     9,8<9,00» 

Stock 

11-93     6     16,360,000  15,023,000 

4,992,000 

1016     6     13,223,000     9,168,000 

3,241.000 

7-54     6     11,871,000     3,047,000 

2,770,000 

12-90     5i  10,387,000  15,145,000 

2,770,000 

8-41     2i     4,946,000  11,714,000 

2,769,000 

500    NU          —            9,814,000 

There  were,  however,  two  bright  spots  in  the  past  ■ 
year's    operations — namely,     the    advantage    derived 
from  the  large  crops  gathered  in  1914,  and  the  benefit 
obtained  from  the  considerable  passenger-travel  to  the 
West,  more  particularly  in  connection  with  the  great 
Panama-Pacific  Exhibition  at  San  Francisco,  and  the 
visit  to  the  Pacific  States  of  tourists  who  would  have 
spent  their  vacation  in  Europe  but  for  the  War. 
^  ^  In     the      aggregate,       gross      receipts      declined 
$8,6-34,000,  or  6.25%  ;  but,  inasmuch  as  there  was  a 
decrease    of    $-5,908,000,    or    6.31%,    in    operating 
expenses,    the    diminution    in    the   net  receipts  was 
$2,797,000,    or   6.12%.     Nearly   $800,000  less  was 
needed  for  taxes,  and,  after  allowing  for  miscellaneous 
income  and  the  payment  of  interest  and  other  charges    i 
and   sinking  fund  contributions,    the    net    profit  was    ' 
$1,088,000  lower   at   $19,869,000.      This   sum   was 
equal  to  7.29%  upon   the  stock,    and   compares  with 
7.69%  earned  for    1913-14    and    9.88%   earned  two    I 
years  ago.    The  net  eSect  of  the  two  years  of  adversity 
has  been  to  reduce  the  profit  earned  by  $7,078,000. 
In  spite  of  this,  however,  the  sui-plus  profit  last  year, 
after  paying  the  usual  6%  dividend,  was  $3,o08'000. 
How  the  results  obtained  for  last  year  compare  with 
those  for  former    periods   wull    be    evident    from    the 
Income  Statement  given  herewith. 

But  for  abnormal  expenses,  the  net  receipts  would 
have  shown  increase,  despite  the  falhng-off  in  gross 
receipts.  Among  the  additional  burdens  of  operating 
was  included  the  higher  price  which  the  Company 
paid  for  fuel,  which  accounted  for  an  increased  outlav 
of  $765,000.  Further,  almost  $1,200,000  of  additional 
expenditure  was  incurred,  in  order  to  comply  with  a 
revised  classification  of  the  Interstate  Commerce  Com- 
mission by  which  the  Company  was  required  to  charge 
to  operating  expenses  the  depreciation  portion  of  rental 
paid  for  equipment  which  previously  had  been  charged 
to  income  account. 

The  policy  of  the  management  has  always  been  to 
spend  money  liberally  out  of  revenue  upon  the  up- 
keep of  the  road  and  equipment,  and  this  pohcy  was 
continued  in  the  past  year,  the  ratio  of  such  outlays 
to  gross  receipts  having  been  higher  than  for  any  year 
since  1907-8,  when,  by  reason  of  floods,  fires,  and 
wash-outs,  it  was  unduly  swollen.  Notwithstanding  a 
reduction  of  almost  $2,600,000,  in  conducting  trans- 
portation, the  ratio  to  gross  receipts  was  raised  to  over 
36%.  It  has  however  to  be  borne  in  mind  that  al- 
though gi-oss  revenue  has  diminished,  the  Company  has 
hadtopay  higher  rates  of  wages  to  its  employees,"  and 
at  the  same  time  has  been  prevented  by  State  regula- 
tions from  substantially  curtailing  the  passenger-train 
senn'ce.  Had  it  been  possible  to  reduce  the  passenger- 
train  service,  the  effect  upon  conducting  transporta- 
tion would  have  been  marked,  as  no  less  than  61%  of 
the  train  mileage  is  passenger.  That  the  officers  are 
striving  to  eSect  real  economies  is  evident  from  the 
satisfactory-  improvement  in  the  past  year  in  the  use 
of  locomotive  fuel,  each  pound  of  which  moved  in 
freight  service  6.83%.  and  in  passenger  service 
2.85%,  more  gi-oss  ton  miles  than  in  the  previous 
year.  The  saving  of  fuel  thereby  effected  in  the  past 
twelve  months  was  $4-50.000,  and  for  the  tw^o  years 
this  movement  has  been  in  progress  the  saving  has 
aggregated  $1,158,000.  Comparison  of  the  expenses 
in  the  past  11  j-eare  is  shown  below  : —  ' 


Railway   Expenses  of  the  Southern    Pacific  System. 

Tear  to      Railwaj         -Maintenance  ol-s  Cond.  Trans-  Gen  &  Misc.  Railway 

/one  30     Earnings.          Way.      Equipment,  portation.      Eipeneei.     Expenses. 

1915  ...  130,193,000  15,356,000  19,816,000  46,922,000     5,987,000    88,081,000 

I914a...  13i',.520,000  16,515,000  21,476,000  49,514,000     6,137,000     93,662,000 

1914!....  126,614,000  16,065,000  18,934,000  43,826,000     3,975,000     82,800,000 

1913  ...  130,334,000  15,589,000  19,296,000  43,524,000     3,726,000     82,133,000 

1912  ...  120,433,000  14,464,000  16,318,000  41,472,000     3,398,000     73,652,000 

1911  ...  121,911,000  15,889,000  15,312,000  39,472,000     3,849,000     74,522,000 

1910  ...  124,524,000  16,099,000  15,808,000  38,139,000 

1909  ...  110,846,000  14,533,000  14,380,000  34,916,000 

1908  ...  113,546,000  17,083,000  13,439,000  39.965,000 

1907  ...  115,630,000  16,011,000  14,884,000  36^896,000 

1906  ...     99,124,000  16,320,000  14,286,000  29,684,000 

1905  ...     89,404,000  13,732,000  12,990,000  29,691,000 


3,468,000  73,514,000 

3,363,000  67,192,000 

3,518,000  76,003,00" 

3,344,000  71,135,000 

2,463,000  62,753,000 

2,117,000  58,530,000 


Satio  of  Railway  Expenses  to  Earnings,  Sotithern  Pac.  System. 


1915 

1914a 

19146 

1913 

1913 

1911 

1910 

1909 

1908 

1907 

1906 

1905 


11  7S 
11-93 
12-69 
11-96 
12-01 
13-03 
12-93 
13-11 
15-45 
13-66 
16-47 
15  36 
(a)  New  basis. 


% 
15.22 

16-50 

14-95 

14-80 

13-56 

12-56 

12-69 

12-97 

13-59 

12-80 

14-41 

14-53 


% 

3b-04 
35-75 
34-62 
33-39 
34-43 
32-38 
30-63 
31-50 
35-20 
33-44 
29-93 
33-21 
(b)  Old  baaii. 


4-59 

4-45 

3-14 

2-83 

2-82 

3-16 

2-78 

3-03 

3-10 

2-83 

2-48 

2-36 


67-65 
67-63 
65-40 
63-01 
62-83 
61-13 
5903 
60-61 
66-94 
62-75 
63-31 
63-64 


Further  progress  was  made  in  increasing  the 
physical  strength  of  the  property  and  placing  it  in  a 
still  better  position  than  heretofoj-e  to  cope  with  the 
greater  volume,  of  traffic  anticipated  to  accrue  to  it. 
As  regards  locomotives,  the  average  weight  has  now 
been  raised  practically  to  85  tons,  whereas  10  3"ears 
ago  it  was  under  64  tons,  while  the  average  capacity 
of  the  freight  cars  is  now  44.64  tons,  against  31^  tons 
in  1905.  The  weight  of  rail  upon  the  track  Ukewise 
IS  being  rapidly  increased.  Onh"  10  years  ago  there 
were  practically  no  rails  on  the  track  weighing  more 
than  80  lb.  per  yard;  now  more  than  one-fourth  of 
the  track  is  laid  with  90-lb.  rails,  the  length  of  line 
so  laid  in  the  past  year  having  been  285  miles. 

When  one  considers  the  outlook  for  the  current 
jear,  one  cannot  fail  to  be  struck  by  the  numerous 
favourable  factors  that  have  to  be  taken  into  account. 
In  the  past  year,  owing  to  the  disturbed  conditions, 
no  great  expansion  policy  has  been  commenced,  atten- 
tion having  been  concenti'ated  upon  completing  exten- 
sions and  improvements  of  road  in  hand.  Most  of  this 
work  has  now  been  completed,  and  with  a  revival  in 
business  in  the  West  and  in  the  traffic  of  the  Com- 
pany the  vast  capital  outlays  of  recent  years  should 
become  remunerative.  No  new  capital  is  ranking  for 
interest  this  year,  and  there_fore  it  is  reasonable  to 
assume  that  any  addition  to  the  net  earnings  that  may 
be  secured  maj*  go  to  swell  the  net  profit  available 
for  the  stock.  The  territoiy  served  has  again  been 
blessed  this  year  with  abundant  harvests,  both  of  grain 
and  of  fruit,  and  the  high  prices  at  which  their  pro- 
ducts can  be  disposed  of  should  aiiord  to  farmers  of 
the  West  increased  spending  power.  Frnther,  the 
mining  industiy  has  returned  to  a  normal  con- 
dition, and  the  demand  for  metals  of  all  kinds  should 
result  in  a  considerable  expansion  in  ore  traffic. 
Again,  the  competition  felt  last  year  b}'  the  opening 
of  the  Panama  Canal  is  lessened  somewhat  in  the  cur- 
rent 3"ear  by  the  stoppage  of  traffic  on  the  waterway 
bv  reason  of  landslides.     On  several  occasions  since 
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it  has  been  in  operation  traffic  on  the  Canal  has  had 
lo  be  suspended  on  account  of  landshdcs;  but  this  is, 
of  course,  an  engineering  difficulty  that  must  sooner 
or  later  be  overcome.  It  has  always  been  recognised 
that  to  some  extent  the  opening  of  the  Canal  would 
affect  the  position  of  the  Western  lines,  but  in  the 
long  run  its  opening  will  result  in  a  more  rapid 
development  of  the  Pacihc  States,  thereby  affording 
increased  traffic  to  the.  roads  serving  those  regions,  and 
the  Southern  Pacific,  by  reason  of  the  geographical 
position  of  many  of  its  lines,  which  practically  parallel 
the  Pacific  Coast,  should  participate  in  the  activity 
that  will  eventually  arise.  Meantime,  however,  per- 
mission has  been  given  to  the  undertaking,  as  well  as 
to  other  Pacific  I'oads,  to  readjust  freight  rates  to 
permit  of  competition  with  the  Canal  in  the  carriage 
of  freight,  more  particularly  of  ores,  hardware,  and 
heavy  commodities.  To  some  extent  the  various 
companies  will  feel  the  effect  of  the  lower  rates,  but, 
on  the  other  hand,  they  will  be  in  a  better  position  to 
retain  traffic  which  otherwise  might  have  been  lost 
to  them. 

So  far  in  the  current  year  exceptionally  favour- 
able results  have  been  announced.  There  has  been  an 
increase  of  as  much  as  $4,207,000  iii  gross  receipts 
for  the  three  months  to  September,  and  this  has  been 
attended  by  an  expansion  of  no  less  than  $3,382,000 
in  net  receipts,  operating  expenses  and  taxes  being  no 
more  than  $825,000  higher,  gome  of  the  improve- 
ment is  due,  of  course,  to  the  great  passenger  traffic 
to  the  "Exhibition  ;  but  freight  earnings  are  now  on  the 
up  grade,  and  even  when  the  Exhibition  receipts  are 
no  longer  forthcoming,  gross  earnings  are  likely  to 
V)and.  The  course  of  earnings  and  expenses  in 
reamt  months  is  shown  below:  — 

Course  of  Earnings  and  Exjienses  of  Southern  Pacific  iince 
July  1914. 


Gross 

^Maintenance  of— 

Coiid.  Trans- 

Oper. E.\p. 

Net  Be- 

Month. 

Receipts. 

Way. 

Equipment 

portation. 

and  Taxes. 

oeipt». 

1914 

S 

$ 

$ 

S 

% 

S 

July  - 

128,000  4- 

33,000 

— 

92,000 

—      67,000  + 

7,000 

— 

135,006 

Aug.  - 

582,000  + 

121,000 

— 

143,000 

-      18,000  - 

125,000 

— 

457,000 

Sept.  - 

807,000  - 

21,000 

— 

63,000 

-    124,000  - 

290,000 

— 

617,000 

Oct.   - 

1,508,000  - 

110,000 

— 

176,000 

-    327,000  - 

656,000 

— 

853,000 

Nov.  — 

1,644,000   — 

54,000 

— 

363,000 

-    367,000  - 

889,000 

— 

755,000 

Dec.  — 

1915 

Jan.   — 

1,260,000  — 

74,000 

- 

217,000 

-    388,000  - 

872,000 

- 

384,000 

1,135,000  — 

377,000 

_ 

154,000 

—    322,000  — 

1,027,000 



108,000 

¥eb.  - 

374.000  — 

331,000 

— 

72,000 

-    204,000  - 

737,000 

+ 

363,000 

Mar.  - 

452,000  — 

291,00(1 

— 

102,000 

-    257,000  — 

877,000 

4- 

425,000 

Apr.  — 

79ti,0O0  -f 

54,000 

~- 

112, (too 

-    255,000  - 

503,000 

293,000 

May  - 

391,000  + 

106,000 

— 

192,000 

-    168,000  - 

532,000 

+ 

141,000 

/une  4- 

419,000  — 

142,000 
,159,000 

-t- 
- 

109,000 

-    164,000  - 
-3,593,000  - 

149,000 

+ 

668,000 

Yr.     - 

8,654,000  -1 

,660,000 

6,648,000 

,006,000 

July  -+1,330,000  —  21,000  —  60,000  —  38,000  -t-  19,000  -1-1,311,000 
Aug.  -(-1,636,000  -)-  67,000  -f-  56,000  +  82,000  -(-  294,000  +1,242,000 
Sept.  +1,341,000  +     195,000  +      39,000  +    181,000  +    512,000  +    829,000 

111  coiiiidering  the  vahie  of  Southern  Pacific  stock 
ieveral  other  factors  hrve  to  be  taken  into  considera- 
tion. In  tlie  first  place,  the  Company  owns  valuable 
oil  lands,  which  at  present  are  not  carried  as  an  asset 
in  the  balance  sheet.  I^itigation  is  now  proceeding 
between  the  Government  and  the  Company  to  recover 
the  lands  from  the  Company,  but  the  directors  are  as 
confident  as  they  were  twel\c  months  ago  of  the  ability 
of  the  Company  to  sustain  its  title  to  the  lands,  and 
if  the  case  is  eventually  settled  in  favour  of  the 
Southern  Pacific  the  decision  should  be.  advantageous 
to  the  stockholders.  .\  second  case,  also  of  great 
importance,  concerns  the  Central  Pacific  Railway, 
whose  entire  Preferred  and  Common  stocks  are  owned 
by  the  Southern  Pacific,  the  Federal  Government 
ha.ving  instituted  a  suit  to  separate-  the  two  under- 
takings, on  the  ground  that  their  union  in  one  syst«m 
violates  the  Sherman  /Vnti-Trust  Law.  During  the 
past  year  a  great  deal  of  testimony  has  been  taken, 
and  thecaseisfixe<l  for  argument  in  the  lyower Courts 
on  December  1  next.  What  the  result  of  the  argu- 
ment will  be  no  one  can  say;  but  whatever  it  is,  it 
may  be  assumed  that  the  losing  party  will  appeal  to 
the  Supreme  Court  of  the  United  States,  so  tliat  a 
final  decision  in  the  matter  may  not  be  arrived  at  for 
a  considerable  time.  Possession  of  the  Centi-al  Pacific 
is  of  gi-eat  value  to  the  Southern  Pacific,  but,  in  the 


event  of  a  decision  adverse  to  the  Company  being 
rendered  in  the  end,  it  must  be  borne  in  mind  that 
the  proceeds  of  the  sale  of  the  Central  Pacific  stocks 
would  provide  the  Southern  Pacific  with  sufficient 
money  for  all  its  capital  requirements  for  several  years 
to  come. 

Finally,  the  situation  in  Mexico,  where  the  Cora- 
.pany  owns  1,242  miles  of  i-ailway,  seems  to  be  some- 
what more  promising.  About  $38,000,000  of  capital 
has  been  devoted  to  the  extension  of  the  Southern 
Pacific  system  dovvm  the  West  Coast  of  Mexico.  The 
present  profits  aie  being  secured  after  the  payment  of 
interest  on  the  capital  invested  in  Mexico,  and  with- 
out the  receipt  of  one  cent  of  revenue  towards  meet- 
ing that  interest. 

TJie  price  of  the  Common  is  now  1095  London, 
and  the  yield  is  nearly  6%,  allowing  for  exchange 
and  accrued  dividend. 

The  amounts  and  prices  of  the  Company's  prin- 
cipal securities    and    the  yields   afforded   thereon    are 
set  out  in  tTTe  following  statement:  — 
)  icW.v  Afforchd  l,y  Principal  Secvrilies,  Houthem  Pac.  Co. 

Description. 


Amount      Date  ol   ^Int.  orDiv.- 
Outstanding.  Redenip-  Rate.   Paid 
S  tion.       %      1st  of 

So.F.Co.4%  Stock  Collateral    34,21S,.M0  Aug.  1949  4     J.  &  D. 

1)0.  Sau  Fr.  Term.  1st  .\lt.    24,972,500  Apr.  1950  4     A.  &  O. 
Cent.  Pac.  1st  Ret.  Gold  4%  98,904,000  Aug.  1949  4     F.  4;  A. 

Do.  3J%Mort.  Gold  bonds     9,!I61,825  Aug.  1929  3J  J.  &  D. 

Do.  4%  Short  Line  Isl  Mt.     9,640,000  Oct.    1954  4     A.  &  O. 

Do.  4%  French  Bonds  ...  4S,262,.548  Mai.  1946  4 
Gal.Har.&Sau.int.W.Div.Ml.  13,418,000  May  1931  5 
Oregon  &  Calif.  1st  Guar.  Mt.  17,745,000  July  1937  6 
So.  P.  RR.  (of  Cal.)RI.Mt.. ..143,886,600  Jan.  1955  1 
So.  Pac.  .RA".  Common       ...160,000,000         —  5 

San  Aut.A-.Ar.Pass  4%  Gu- .M. 17,544,000  July  1943  4 
So.  P.  Co.  4%  Convertible  (c;  81,151,910  June  1929  4 
S.  P.  Co.  5%  Convertibles  (<2)  54,531,000  June  1934  5 
S,  P.  Co.  Common  stock       ...272,674,405         —  6 


Yield  % 

per  An.r 

Price.  £    1.   d 

94t     4  17     4 

S3it  5     9     5 

94it  4  IG      U 

94Jt   4  IT     3 

92Jt  4  16     0 

M.  &  S.  Fr.3S7§  4  10     9 

M.  &K.   102i»  4  14  11 

J.  &  J.      mt     4  17     » 

J.&J.        97it  4  12     4 

(Owned  by  So.  Pac.  Co.) 

J.  &  J.        72t  il6     2     li 

M.  &  S.      96t  n4  11     0 

J.  &D.  117i«  n4  13     6 

J.A.J.O.  lOUj     5  18     0 


(»)  Xew  York  price.  (t)  London  price,  (j)  Price  in  Paris-  (<)  Con- 
vertible to  June  1919  itito  Common  at  130  at  holder's  option,  and  redeemable 
on  any  interest  day  at  165.  ((/)  Convertible  to  June  1924  into  Common  at  par 
at  holder's  option,  and  subject  to  call  at  105  on  90  days'  notice  on  or  after 
Jiuie  1924.  (ri)  Not  allowing  for  redemption,  (r)  Allowing  for  redemption 
of   bonds  at  par  at  maturity. 


CANADIAN  PACIFIC  RAILWAY. 

A  VERY   great  change  lor  the   better   has  come  over 
the    afiairs   of    the   Canadian  Pacific     Railway,     and 
whereas  six  months  ago,  and  again  three  months  ago, 
doubts  were  entertained  in   some  quarters    as   to  the 
ability  of  the  Company  to  maintain  its  10%  dividend, 
the  announcement  of  a  quarterly  distribution  at  this 
rate  in   the  past  week  has  passed  almost   unnoticed. 
It  will  be  remembered  tliat  for  1914-15  the  conditions 
affecting  the  Company's  operations  were  so  abnormal 
tliat  the  net  profit  available   for  the  Common    stock 
dechned  to  $29,384,000.     The  7%  dividend  paid  out 
of  the  profits  of  the  railway  proper  was  only  slightly 
more  than  earned,  most  of  the  margin  in  excess  of 
the  10%  dividend  being  due  to  the  receipt  in  special 
income    account  of    additional    revenue    arising    from 
the  War.     For  the  three  months  to  the  end  of  Septem- 
ber a  further  fall  of  $4,184,000  in  gi-oss  receipts  was 
accompanied  by  a  shrinkage  of  $;V21,000  in  net  earn- 
ings,   but  since  the   commencemeDt   of    October   the 
position    has    been  reversed.     For  last    month   there 
was  an  improvement  of  $4,159,000  in  gross  earnings, 
which  was  practically  sufficient  to  wipe  out  the  decline 
of  the   previous  quarter.     Net  earnings    for   October 
have  not   yet   been  reported,  but   it   may  reasonably 
be  expected  they  will  afford  a  "verj'  satisfactory  show- 
ing.    For  the  first  week  of  November  gross  earnmgs 
improved  $1,107,000,   and   in   view  of   the   immense 
shrinkages  that  occan-e<l  in  that  portion  of  last  fiscal 
year   with  which  comparison  has  yet  to  be  made,  and 
the  fact  that  conditions  in  Canada  have  now  improved 
so  considerably,    a  continuance  of  highly   favourable 
earnings  may  be  looked  for.     For  the  economic  factors 
responsible  for  the  striking  contrast  of  the  condition 
of  Canada  at  the  present  time  with  that  existing  only 
a  relatively  short  time  ago.  we  would  refer  our  readers 
to  an  article  on  Canada  published  in  our  last  issue. 
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Canadian  Pacific  stock,  which  early  in  the  year 
dechned  to  145i,  and  vvhicK  has  just  recently  touched 
almost  206,  is  now  199,  at  which  the  yield  afforded 
is  £5  8s.  per  cent.,  allowing  for  exchange  and 
accrued  dividend. 


GRAND  TRUNK  RAILWAY  NOTES. 

It  is  undei'stood  that  the  Grand  Trunk  Railway  Com- 
pany of  Canada  has  recently  disposed  of  a  further 
issue  of  Short-Term  notes  in  New  York.  The  amount 
stated  is  $4,000,000  in  5%  Two- Year  notes,  and  the 
whole  is  reported  to  have  been  disposed  of,  but  par- 
ticulars are  not  yet  available  as  to  the  price  at  which 
they  have  been  sold.  The  last  issue  of  notes  was 
made  in  London  in  June  of  this  year,  when  £2,500.000 
of  5h%  Five- Year  notes  were  sold  at  the  price  of  99, 
which  raised  the  total  of  Short-Temi  notes  of  the 
Company  to  £5,500,000.  By  the  issue  in  New  York 
the  amount  is  thus  raised  to  about  £6,300,000,  w-hich 
will  mature  as  to  $4,000,000  in  November  1917, 
£1,000,000  in  January  1918,  £2,000.000  in  October 
1918,  and  £2,500,000  in  July  192(1.  Beyond  this 
the  Grand  Trunk  has  guaranteed  the  principal  and 
interest  on  £2,000.000  of -5%  notes  of  the  Grand 
Trunk  Pacific,  due  in  March  1921. 


BUENOS  AYRES  AND  PACIFIC  RY. 

Like  the  other  Argentme  railway  companies,  the 
Buenos  Ayres  and  Pacific  suffered  in  the  past  year 
from  the  continued  trade  depression  and  the  restric- 
tion of  credit.  The  crops  on  the  whole  were  good, 
wheat  and  oats  being  especially  satisfactory,  whilst 
a  strong  movement  in  the  despatch  of  wine  and  fruit 
from  the  Cuyo  Division  helped  the  Company  con- 
siderably in  the  latter  months  of  the  year.  Neverthe- 
less the  falling  off  in  gross  receipts  in  the  aggregate 
amounts  to  £342,700,  or  7%,  the  principal  decreases 
being  in  the  passenger  traffic  and  in  general  goods, 
both  items  being  particularly  sensitive  to  the  effects 
of  trade  stagnation.  To  some  extent  the  Company's 
efforts  to  economise  were  neutralised  by  heavy  floods 
in  most  parts  of  the  system,  which  in  places  caused 
considerable  damage  to  property.  Nevertheless  the 
reduction  in  expenses  comes  out  at  £256,770,  or 
8.3%,  and  the  ratio  to  gross  receipts  is  lowered  from 
62.63%  to  61.70%.  This  is  a  distinctly  satisfactory 
achievement,  having  regard  to  all  the  conditions  ob- 
taining, and  means  that  the  decrease  in  net  earnings 
amounts  to  less  than  £86,000,  of  4.7%.  Moreover, 
thanks  to  the  receipt  of  an  additional  £35,000  from 
miscellaneous  sources,  the  total  net  income  for  the 
year  is  smaller  by  only  £51,000  than  in  1913-14,  and 
still  amounts  to  the  relatively  large  figure  of 
£1,884,000.  On  the  other  hand,  interest  on  Deben- 
ture stocks  calls  for  an  extra  sum  of  £50,000,  and 
miscellaneous  charges,  which  include  f5ood  repair  ex- 
penses (£48,636)  and  the  year's  proportion  of  special 
renewals  (£8,369),  absorbed  some  £41,000  more  than 
in  the  preceding  year.  The  net  result,  therefore,  is 
a  falling  off  in  profit  of  about  £143,000,  and  the 
divisible  surplus  is  reduced  from  £374,000  to 
£231.000.  This,  however,  is  sufficient  to  provide  the 
full  dividends  on  the  Company's  5%  First  Preference 
stock  and  on  the  Preferred  stock  of  the  Argentine 
Great  Western  Eaihvaj',  and  also  a  distribution  of 
£2  16s.  6d.  per  cent,  on  the  Second  Preference  stock, 
as  well  as  on  the  Ordinaiy  stock  of  the  Argentine 
Great  Western,  the  two  stocks  ranking  for  dividend 
pari  pass2i.  If  we  eliminate  the  flood  repair  expenses 
the  dividends  declared  have  been  fully  earned,  but  as 
it  is  there  is  a  deficit  of  £23,000  to  be  made  good  after 
the  dividends  have  been  paid.  This  is  taken  from 
the  balance  of  £341,000  brought    in    from    1913-14. 


leaving  the  large  sum  of  £318,000  to  be  earned  for- 
ward to  the  current  year.  In  the  circumstances  we 
are  surprised  that  the  directors  did  not  see  their  way 
to  maintain  the  full  5%  dividend  on  the  Second  Pre- 
ference stock,  seeing  that  the  additional  sum  needed 
is  only  £68,000,  and  a  balance  of  £2.50,000  would  still 
have  remained  to  be  carried  forward.  However,  they 
doubtless  have  some  good  reason  for  making  the  re- 
duction, and  we  shall  probably  have  more  light 
thrown  upon  the  subject  at  the  meeting  next  week. 
The  income  statement  of  the  Company  for  the  last 
three  years  is  set  out  beneath : — 


Buenoi  Ayreg  and  Pacifio  Railway. 

, — 1914-15 — ^, — 1913-14 — ^^ — 1912-13— 
£  £  ^ 

QrOBB  earnings        4,639,000  4,881,000 

Expenses       2,801,000  3,057,000 

Ratio  ...        _        ...  (61.70)  (63.63)  (61.39) 


£ 
5,591,000 
3,460,000 


Net  earnings 

_ 

1,738,000 

1,824,000               2.131,000 

Misc.  income          — 

~ 

146,000 

111,000                  183,000 

Total  income 

.884,000 

1,935,000               2,314,000 

Fixed  interest  charges- 

£ 

£ 

£ 

B.A.P.  Deb.  stocks 

...  757,000 

706,000 

647,000 

A.G.W. 

...  316.000 

316  000 

316,000 

Bahia  Blanca  stocks 

...  443,00D 

443.000 

436.000 

Villa  Maria  stocks 

...    43,000 

43.000 

43,000 

Miscellaneous 

...    94,000 

53,000 

52,000 

Total  fixed  charges 

... 

1,653,000 

1,561,000              1,492,000 

Net  profit 

Preference  di\idends — 

B.A.P.  1st  Pref.  5%       ...    60,000 

2nd  Pref.(£2/16/6)    28,000 

A.G.W.  Prefd.  5%       ...  106,000 

A.G.W-  0r.l.  (£2, 16;6)  ...    60,000 


231,000 


374,000 


822,000 


60,000 

50,000 

106,000 

106.000 


60,000 

50,000 

106,000 

106,000 


254,000 


Total  Pref.  dividends  ... 

Profit  for  Ordinary  ...  Dr.  2i,0C0 

Ordinary  dividend  ...  Nil 

Kat«  per  cent  — 

Balance        Dr.  23,000 

Brought  forward 341,000 

Carried  forward    318,000 


322,000 


52,000 
Nil 


Cr.  52,000 
289,000 


341.000 


322,000 

500,000 

300,000 

(3%) 

Cr.  200.000 
90,000 

290,000 


The  most  disappointing  feature  in  the  report  is 
the  heavy  falling  off  in  passenger  traffic.  The  number 
of  passengers  carried  was  8,935,600,  against 
11,154,300,  and  this  total  is  smaller  than  in  any 
period  since  1909.  The  decline  of  nearly  20%  in 
numbers  resulted  in  a  diminution  of  no  less  than 
£291,000,  or  25.6%,  in  receipts,  and  as  the  revenue 
from  parcels,  luggage,  &c.,  was  also  smaller,  the  total 
coaching  traffic  shows  a  diminution  of  £310,900,  or 
nearly  23%.  The  disastrous  effect  on  the  Company's 
passenger  traffic  of  the  disturbed  state  of  credit  and 
the  depression  in  trade  will  be  seen  from  the  follow- 
ing comparison:  — 

Pasienger  Trajffic,  B.  A.  and  Paeifie  Railway. 


Total 

Year  to 

Xo.  of 

Passenger 

Purcels, 

Coaching 

June  30 

Passengers 

Eeceipts 

Lugsaee,  &c. 

Traffic 

£ 

£ 

£ 

1915 

8,93.1.(100 

842.900 

209,100 

1,0.52.000 

1914 

ll.l.jl, 311(1 

l.loS.WiO 

239,100 

1,3(12. ;i(i(i 

1913 

...       ll.diil.KMi 

1,174,(100 

237,100 

1,411, ;i«i 

1912 

10,((.l'.t,>(lli 

1,0«(I,5(IO 

22S,C00 

1.3C9,loii 

19U 

9,1(19, i;(i(( 

1,074,000 

1S7,200 

1,261.200 

1910 

,S,14.-i,7(lO 

S89,3(i0 

153,100 

1,042.400 

1»)9 

7,12:.',4U0 

742,000 

119,600 

861,000 

190S 

S,G31,oOO 

642,700 

105,000 

747,700 

1907 

4,124,800 

553,000 

85,300 

637,300 

The  most  profitable  source  of  revenue  is  wine,  and 
here  the  Company  has  done  well,  for  with  a  slightly 
smaller  tonnage  handled  the  receipts  therefrom  have 
risen  by  about  £10,000.  Wheat  gave  satisfactory 
results,  producing  something  like  £215,000  more 
money  than  in  1913-14.  Barley,  oats,  wool,  and 
one  or  two  other  commodities  show  increases,  but  in 
every  other  direction  freight  traffic  was  reduced  both 
in  quantity  and  value,  the  most  conspicuous  being  a 
decline  of '£172, 600,  or  27.3%,  in  general  goods.  On 
balance  the  total  tonnage  handled  is  up  over  9i%. 
but  as  the  bulk  of  .the  increase  was  in  low  freight- 
bearing  commodities,  whereas  general  goods,  which 
are  the  most  profitable  to  handle,  were  considerably 
reduced,  the  total  freight  revenue  shows  a  decline  of 
£47,000,  or  1.6%.  "The  relative  importance  of  the 
various  sources  of  income  will  be  seen  from  the  fol- 
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lowing  comparison   of  tlie   freight   traffic  of  the  line 
for  the  last  three  vears  :  -  - 


Freight  Trafi<;  B 


Goods. 

Wine        

Wheat      

Maize       

Grapes     

Empty  casks 

Firewood 

Linseed,  &c. 

Hay         

Barley,  oats,  &c.,. 

Timber     

Wool  i  hair 

Posts         

Flour  &  bran 
Hides  &  skins,  &c. 
Lime,brioks,Jc  sand 

Wire  

Baisins    &    dried 

fruit      

General  goods   ... 


3.917 

747.031 


Total  goo<is        ...   3,685,985  3,373,556   4,451,898  2.8«,956  2,890.840  3,380,k2 


No.  No,            No. 

<64,573  9Ji*,a40  l,l!!l,665 

71,032  1,411,761  1.494,761 

14,18J  39,849        43,483 

5,i57  40,897       35,^3 


338.837 


Live  Stock. 
Cattle      .„ 
Sheep 
Horses 
Pigs 


Total  live  stock  ...     565,142  2,432,447  2,b5a,a05     318,549 


iThe  efforts  made  to  curtail  expenditure  were  very 
successful,  not  as  a  result  of  any  parsimonious 
cheeseparing  in  maintenance  outlays,  but  in  effect- 
ing real  economy  in  conducting  the  traffic  by  reducing 
train  mileage  to  the  minimum  of  lequirements.  The 
saving  in  train  mileage  was  as  much  as  16.4%,  and 
as  a  result  transportation  expenses  were  reduced  by 
£205,000,  or  11.3%,  and  the  proportionate  cost  of 
conducting  transportation  to  the  gross  receipts  was 
lowered  from  37.15%  to  35.44%.  A  rather  smaller 
sum  in  tlie  aggregate  was  spent  in  maintaining  the 
property,  but  in  proportion  to  the  gross  receipts  the 
ratio  is  1.09%  higher.  General  charges  and  miscel- 
laneous expenditures  were  sensibly  curtailed.  To 
show  the  reduced  outlays  of  tlie  various  spending  de- 
partments, both  actually  and  in  proportion  to  the 
gross  receipts,  we  give  the  following  statements. — 

Wortdng  Expemei,  JStieiws  Ayre*  artd  Pacifio  Bailnay. 


1914-15 

£ 

.    542^76 

,    320,190 

.      76,186 


1913-14 

£ 

394,955 

231,687 

87,230 


1912-13 

£ 

447,930 

320,113 

106,512 


1911-12 

£ 

396,955 

317,120 

95.788 


1910-11 

£ 

349,493 

291,461 

73,709 


101,812       136,278       187,991       162,305       139,618 


Way3  and  worka 
Locomotives  ... 
Carriages       ,., 
Waggons 

Total  maintenance  840.464  850,1£0  1,062,546  972,168  854,281 
Running  expenses  ...  984^14  1,159,444  1,291,321  1,199,469  1,065,724 
TrafBc  expenses      ...    623,542        654,030        662,544        599,244        549,588 

Total  transportation  1,608,356  1,813,474  1.953  865  1,798,713  1,615,312 
General  charges  .„  254,101  273,550  284,876  259  371  240,960 
Miscellaneous  ...      97,779       120,296       158,634       122,745         96,103 


Total  expenses     ...2,800,700     3,057,470    5,469,921     3,152,997     2,806,656 
PropoTtiont  of  the  abaee  Expenses  to  Orou  Receipts. 


% 

% 

% 

% 

% 

Way  and  works 

.    7-54 

8-09 

8-01 

7-97 

7-25 

Locomotives   ... 

7-05 

4-75 

5-73 

637 

6-04 

Carriages 

168 

1-79 

1-90 

1-93 

1-53 

Waggons 

.    2-24 

2-79 

336 

326 

2-90 

Total  maintenance. 

18-51 

17-42 

19<)0 

19-53 

17-72 

Bunnlng  expeoses 

21-70 

23-75 

23-10 

24-10 

22-11 

Traffic  expenses 

13-74 

13-40 

11-85 

12-04 

11-40 

Total  transportation 

35  44 

3715 

34-96 

36-14 

33-5X 

General  charges 

5-60 

5-60 

S-10 

5-21 

6-00 

Miscellaneous... 

.     2-15 

2-46 

2-84 

2-47 

1-99 

Total  expenses 

61-70 

62«3 

61-89 

63-35 

58-2Z 

On  the  whole  the  prospects  are  very  encouraging, 
and  now  that  the  corner  appears  to  have  been  turned 
a  rapid  recovery  in  earnings  and  profits  is  likely  to  be 
experienced.  Already  this  year  there  has  been  an 
advance  in  receipts  "of  .€306.000,  or  '26.4%.  Of 
course  until  the  War  is  over  tKere  is  not  likely  to  be 
any  great  expansion  in  passengers  or  general  goods 
traffic ;    but  seeing  that  Argentina  is  rapidly  growing 


in  wealth  as  a  result  of  the  big  demand  for  its  pro- 
duce at  the  exceedingly  high  prices  now  ruling,  a 
great  wave  of  prosperity  is  certain  to  pass  over  the 
country  as  soon  as  peace  is  restored  and  things  in 
Europe  again  become  normal.  Meanwhile  the  pre- 
sent position  of  affairs  is  stimulating  farmers  to  put 
more  land  under  the  plough,  and  in  the  particular 
districts  served  by  the  Buenos  Ayres  and  Pacific  this 
will  undoubtedly  mean  a  big  development  of  the  new 
areas  recently  opened  up  by  railway  construction,  and 
upon  which  the  Company  has  spent  such  a  vast 
amount  of  money  in  recent  years.  As  an  earnest  of 
this  it  is  pleasing  to  note  that  the  area  under  cultiva- 
tion in  the  Company's  zone  this  year  shows  an  in- 
crease of  12%  compared  with  1914-15.  The  crop 
outlook,  moreover,  is  very  promising,  recent  abun- 
dant rains  having  greatly  benefited  the  growing 
cereals.  Camps  likewise  are  reported  to  be  in  excel- 
lent condition,  and  the  vinej-ards  are  said  to  be  look- 
ing well.  Late  maize  has  been  sown  on  a  larger  scale 
,than  last  year,  and  except  in  the  neighbourhood  of 
Villa  Mercedes  the  prospects  everywhere  are  favour- 
able. On  the  whole,  therefore,  the  position  is  satis- 
factory, and  just  as  the  set-back  in  the  Company's 
prosperity  has  been  particularly  severe  owing  to  the 
large  amount  of  undeveloped  territory  through  which 
its  lines  radiate,  so  also  is  the  recovery  likely  to  be 
particularly  pronounced  now  that  a  turn  in  the  tide 
has  set  in.  Indeed,  the  Company  may  never  again 
have  to  face  such  trying  times  as  it  has  experienced 
in  the  last  two  years,  and  it  should,  therefore,  now 
begin  to  reap  the  reward  of  its  enterprising  policy  of 
extension  so  energetically  pursued  in  the  last  few 
years. 

To  show  the  rapid  strides  which  the  Company  was 
making   prior  to   the   set-back  in   trade   which  com- 
menced with  the  outbreak  of  the  Balkan  wars  in  1911 
w-e  give  the  following  retrospect  of  the  main  results  _ 
of  working  for  a  decade:  — 


BtieTWS  Ayres  and  Pacific  System. 


1914-15  .. 
1913-14  .. 
M2-13  ... 
1911-12  ... 
1910-11  .., 
1909-10  .> 
1908-09  ... 
1907-OS  ... 
1906-07  ... 
1905^)6  ... 
1904-05  ... 


Average 
Miles       Gross 
Operated  Receipts 
£ 

..    3,536      4,559,000 

..    3,473      4,881,665 

..    3,404      5,590  613 

,.    3,24  J      4.976,651 

.,    3,186      4,820,841 

3,004      4.294.432 

2,505      4,134,487 

2,250      3,655,772 

1,888     3,063,547 

1,093      1,618.365 

1,030      1,263,636 


Working 
Expenses 

£ 
2.8  l.ono 
3,057,470 
3,459  921 
3,1£2  998 
?,S06,656 
2,-165.203 
2.575,943 
2.300,782 
1,892,542 
882,404 
719,111 


Ratio. 

% 
61-70 

62-63 

61-89 

Bo-ib 

58-22 
57-40 
62-30 
62-94 
61-78 
54-52 
56-91 


Net 
Earnings 

£ 
1,7>8.000 
1,824,195 
2,130,622 
i,8ij.653f 
2,014.185 
1,829.179 
1,558,&»4 
1.354.990 
1.171,005 
735,961 
644,525 


Net      Ord. 
Profit*  Div. 

231,000    Nil 
374,000    NU 
822.000     3 
635,'.00      2 
807,000      3J 
755,000      3 
679,000 
684,000 
622,000 
411.000 
243.000 


•  Available  for  Preference  ami  Ordinary, 
t  Affected  by  the  strike  of  drivers  and  firemen. 

From  the  list  of  securities  given  below  it  will  be 
seen  that,  although  prices  have  recovered  somewhat 
of  late,  quotations  are  still  at  a  relatively  low  level, 
and  with  a  little  discrimination  some  attractive  in- 
vestments may  still  be  acquired.  The  Debenture  and 
Guaranteed  charges  are  well  covered  even  in  a  disas- 
trous year  like  the  past,  and  as  the  yields  afforded  by 
these  securities  range  from  fof  per  cent,  to  well  over 
£6  per  cent.,  there  is  room  for  further  appreciation 
in  capital  value.  For  the  more  speculatively  in- 
clined there  are  several  good  securities  to  choose  from, 
and  we  would  again  draw  attention  to  the  5%  Cumu- 
lative First  Preference  stock  of  the  Company  at  the 
price  of  72 J,  and  the  5%  Cumulative  Preferred  stock 
of  the  Argentine  Great  Western  Railway  at  79^. 
which  rank  together  for  dividend,  and  which  should 
continue  to  receive  theu:  full  5%  distributions. 


Suenos 

Ayre*  and  Pacific. 

Interest  or 

Security 

Amount 

Dividend 

Yield 

£ 

% 

Price 

£  s.  d. 

1st  Debenture  stock,  4  %... 

...  2,926,000 

4 

76i 

5    7    6 

2nd  Debenturo  stock,  4J  %  (a) 

...  2,075,000 

«J 

79i 

5  16    9 

4J  %  Consd.  Deb.  stock,  Re<i. 

...  7,942,673 

H 

771 

5  18  10 

5  %  Debenture  stock  (1912) 

_  4,0CO,00O 

5 

to* 

6    0  10 

5  %  Cum.  1st  Pref.  stock  ... 

...  1,200,000 

5 

V2t 

7    2  10 

5  %  Second  Pref.  (non-cum.) 

...  1,000,000 

£2 16/6 

64 

4  11  10 

Ordinary  stock        

...10,000,000 

Nil 

'•>it 

— 
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Security 

4  %  1st  Debenture  stock  ... 
4J  %  2nd  Debenture  stock 

Guaranteed  stock 

4J  %  Guaranteed  stock     ... 
Guaranteed  £10  shares 


Bahia  Blatica  and  Nurth-  We.siern. 


Interest  or 
Di  viiiend 

% 

4 


Amoniit 

...  2,450,000 
...  3.000,000 
...  1,350.000 
...  1,253,000 
...  2.000,000 


4J 
4(6) 

5(c) 


Price 
68f 
70 
62 

6t 


Yield 
£  s.  d. 

5  17 

6  9 
(d)6    9 

7  1 
(d,,e  17 


Villa  Maria  and  Riifino. 


4  %  Ist  Debenture  stock 
Guaranteed  stock    ... 


673,500 
393,750 


4 
4(6) 


67^ 
83 


■6 
(d)6 


Argentine  Great  Western, 

1st  Debenture  stock  1,700,000  4 

2nd  Deb.  stock  (irredeemable)    ...  1,700,000  4 

5  %  Debenture  stock         3,600,000  5 

5  %  Preferred  stock  (cumulative)  2,125,000  5 

Ordinary  stock        2,125,000         £2/16  6 

Argentine  Tratiiandine. 
4%  "A"  Debenturestock  ...     310,166  4 

4  %  "  B  ■■  Debenture  stock  ..     31U,16o  4 

7  %  Cum.  Preferred  sbares  (£20)     6UO,0U0  Nil  10  — 

(a)  Redeemable  at  li.5  per  cent.  . 

(6)  4  %  guaranteed  for  4  yeai-s  from  July  1, 1913,  to  June  30,1917. 
45%  „  from  July  1,  1917,  and  thereafter. 

(c)  Dividends  guaranteed  by  Buenos  Avres  and  Pacific  Company  at  the 
rate  of  5  per  cent,  per  annum  till  ilarch  31,"  i9t6,  and  tliereafter  at  the  rate 
of  4^  per  cent,  per  annum. 

'(a)  yield  on  •!}  %  dividend  basis. 


76} 
69i 
86 
79i 


75 


5    7 
5  17 

5  17 

6  10 
4    6 


5    8 
8  11 


A.  AND  F.  PEARS,  LIMITED. 

The  report  of  this  Company  twelve  months  ago  was 
the  last  of  those  issued  by  the  Company  as  an  inde- 
pendent concern.  It  is  now  no  longer  such,  being 
controlled  by  Lever  Brothers,  Limited,  and  tlie  report 
for  the  year  to  June  30  is  the  first  under  the  new 
arrangement.  One  result  of  the  change  is  that  fewer 
details  are  afforded  as  to  the  working  of  the  business. 
Working  independently  the  Company  showed  the 
gross  profits,  the  general  expenses  and  advertising 
outlay,  and  the  net  profit.  Now  only  the  net  profit  is 
given,  and  it  is  evidently  not  considered  necessary  to 
give  the  previous  full  details,  inasmuch  as  the  control 
has  jiassed  out  of  the  hands  of  those  who  were  for- 
merly the  Ordinaiy  shareholders  and  into  those  of 
Lever  Brothers,  Limited.  In  pursuance  of  the 
arrangement  made  the  old  Ordinary  shares  were 
changed  to  12%  Preferred  Ordinary  shares,  and  then 
there  were  created  and  issued  to  Levers'  150,000  new 
Ordinary  shares,  the  Company  receiving  in  exchange 
15%  Cumulative  Preferred  Ordinary  shares  of  Lever 
Brothers,  Limited,  bringing  in  to  A.  and  F.  Pears, 
Limited,  "  an  additional  income  on  investments  of 
£27,603  per  annum."  The  chief  change  as  regards  the 
former  Ordinary  shareholders  of  A.  and  F.  Pears, 
Limited,  is  that  in  place  of  the  steady  10%  per  annum 
which  they  had  received  they  secure  an  additional 
2%  per  annum. 

The  new  arrangement  has  evidently  been  very 
successful,  and  the  net  profits  for  the  past  year  are 
the  largest  secured  since  the  flotation  of  the  Company ; 
though,  of  course,  it  must  be  borne  in  mind  that  a 
larger  capital  has  been  employed.  Hitherto  the  most 
prosperous  year  was  that  for  1893,  the  year  im- 
mediately after  the  formation  of  the  Company  as  a 
limited  liability  concern,  when  the  net  profit  amounted 
to  £74.588.  On  onl_v  three  other  occasions  were  the 
net  profits  in  excess  of  £70,000.  Twelve  months  ago 
they  were  £61,641.  For  the  year  to  June  30  last  they 
rose  to  £78,812 — a  veiy  satisfactory  increase;  and 
had  it  not  been  for  the  War  the  profits  would  have 
been  "  considerably  larger,"  inasmuch  as  the  sales  on 
the  Continent  have  been  paralysed  and  raw  materials 
have  increased  in  price.  The  more  prosperous  times 
experienced  have  thus  not  been  due  to  the  abnormal 
times.  They  are  due  to  the  adoption  of  a  new  policy, 
which,  in  the  words  of  the  Chairman,  has  been  "  a 
phenomenal  success."  A  reorganisation  of  the  system 
of  distribution  was  established,  "  broadening  the  field 
for  new  channels  and  laying  a  foundation  for  the 
future  the  development  of  which"  should  in  time 
show  satisfactory  results.  This  development  could 
not  have  been  accomplished  had  it  not  been  for  the 
arrangement  with  Lever  Brothers,    Limited;   and,   in 


fact,  in  all  probability,  had  it  not  been  for  the  new 
agreement  the  usual  10%  received  by  the  old  Ordin- 
ary shareholders  \\oald  not  have  been  forthcoming  for 
the  past  twelve  months.  Now  "  we  find  ourselves 
safe  in  the  zone  of  a  well-organised  system  of  com- 
mercial activity,  where  a  large  volume  of  business 
makes  economies  possible,  thus  increasing  legitimate 
profits,  whilst  allowing  the  public  to  get  better  value, 
the  employees  better  pay,  merchants  a  good  selling 
profit,  and  shareholders  respectable  dividends." 

It  may  be  recalled  that  in  its  present  form  the 
Company  was  registered  in  1892  to  acquire  the  cen- 
tury-old business  of  Pears'  Soap.  The  prospectus  set 
out  in  detail  the  amount  of  the  gross  profits  and  adver- 
tising expenses  for  the  seven  years  previous  to  the 
flotation.  In  comparing  the  results  secured  since  that 
time  with  those  previously  obtained,  it  should  be  noted 
that  the  average  profits  secured  are  shown  before 
making  allowance  for  depreciation,  whilst  the  assump- 
tion of  the  prospectus  was  net  profit  after  depreciation 
allowance. 

Herewith  we  show  in  bird's-eye  form  the  results 
since  1885:  — 

Remits  before  Flotatinn. 


Gross 

Net 

Proflts. 

Advertising. 

Proat. 

Inc.  or  Dec 

£ 

£ 

£ 

£ 

18S5      

...      96,106 

31,160 

63,946 

— 

1886      

...    117,562 

68,849 

58,713 

-  5,25i 
-12,9lT 

1887      

...    128,109 

82,311 

45,798 

1888      

...    153,756 

86,491 

67,265 

-H  21,467 

1889      

...    149,770 

119,904 

29,866 

-37,399 

1890      

...    165,345 

126,994 

38,351 

+  8.485 

1891      

..,    175,950 

103.956 

71,994 

+  33,643 

Ettimated  future  profits  ptT  prospeetui    

63,000 

Results 

si7we  the  Formation  of  the  Covtpany . 

Balance 

General 

of 

Bxpenses, 

Trading 

Advertising, 

Net 

Account. 

4c. 

Proflt.* 

Inc.  or  Dec 

£ 

£ 

£ 

£ 

1893     

...     193,352 

118,764 

74,588 

+  11,588 

1894      

...     175,080 

126,073 

49,007 

-26,581 

1895      

...     175,266 

106,436 

68,830 

+  19,823 

1396     

...      176,819 

102,619 

74,200 

+  5,370 

1897     

...      172,030 

106,120 

65,910 

-  8,290 

1898      

...      169,181 

106,214 

62,967 

-  2,943 

1899      

...      161,476 

103,131 

68,345 

-  4,622 

190D      

...      162,060 

97,329 

64,731 

+  6,386 

1901      

...      165,406 

103,319 

62,C87 

-  2,644 

1902      

,..      157,610 

104,270 

53,240 

-  8,847 

1903      

...     168,901 

99,707 

59,194 

+  5,954 

1904      

...     165,777 

103,943 

61.834 

+  2,6»0 

1905     

...      167,578 

109,192 

58,388 

-  3,448 

1906      

...      168,026 

103,882 

64,144 

+  5,758 

1907      

...     174,668 

102,640 

72,028 

+  7,884 

1908     

...     163,221 

102,158 

61,063 

-10,965 

1909     

...      166,137 

107,373 

58.764 

-  2,299 

1910     

...      172,650 

106,225 

66,425 

+  7,661 

1911     

...      173,027 

109,547 

63,480 

-  2,945 

1912     

...      178.303 

114,151 

64,462 

+     972 

1913     

...      189,513 

119,181 

70,332 

+  5,880 

1914     

— 

— 

61,641 

-  8,691 

1915      

— 

— 

78,812 

+  17,171 

•  Before  allowance  for  depreciation. 

Each  year  a  stead}"  10%  dividend  was  distributed 
on  the  Ordinary  shares.  Now,  as  pointed  out,  these 
shares  get  12%,  calling  for  £38,400,  as  compared  with 
32,000.  The  new  Ordinaiy  shares  receive  a  dividend 
of  20%,  which  has  required  £12,658  for  the  past  year. 
A  sum  of  £10,000  has  laeen  carried  to  resen-e,  and  the 
carry-forward  is  £30,003,  as  compared  with  £34,249 
brought  in. 

The  manner  of  distributing  the  profits  for  the 
past  six  years  may  be  seen  from  the  following:  — 


Year  ended  June  30—1915 
£ 
Trading  profit,  Ac.         ...  — 

Sundry  expenses — 


1914  1913  1912  1911  1910 

£               £                £  £  £ 

—  189,513  178,603  173,027  172,660 

—  119181  114,151  103,547  108,225 


Net  profit 

78,812 

61,641 

70,332 

64.452 

63,483 

66,425 

Depreciation         

— 

— 

849 

826 

1,365 

953 

Deb.  interest,  5  % 

10.000 

10,000 

10,000 

10,000 

10,000 

10,000 

Pref.  dividend,  6  % 

12,000 

12,000 

12,000 

12,000 

12,000 

12,000 

Prefd.  Ordinary  dividend.. 

38,400 
(12%) 

— 

— 

— 

— 

— 

Ordinary  dividend 

12,663 

32,000 

32,000 

32,000 

32,000 

32,000 

(20%) 

(10%) 

(10%) 

(10%) 

<10%) 

(10%); 

Reserve       

10,000 

10,000 

10,000 

11,' 00 

— 

— 

Surplus       

-4,246 

-2,359 

5,483 

-1,874 

8,115 

11,472 

Brought  forward 

34,249 

36,608 

31,125 

32,999 

24,884 

13,412 

Oarried  forward 


30,003      34,249      36,608      31,125      32,999      2*,8a4 
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At   June    30    last    the    capital    account   was      as 
follows :  — 

Share  Capital  Authorised  and  Subtcribed. 

20,003  6%  0am.  Preference  shares,  £10  each,  fully  paid  ... 
320,000  Preferred  Ordinarj  shares  of  £1  e:ich,  tally  paid  ... 
150,000    Ordinary  iliarcs  of  £1  each,  fully  paid         


5  %  Debentare  stocli 


£ 
200.0CO 
320,000 
150,000 

670,000 
200,000 

870,000 

The  whole  of  the  above  cnjutal  has  been  issued. 
The  resei-\'e  fund,  which  at  June  30  last  was  €90,00(1. 
is  now  brought  up  to  £100,000.  There  is  a  deprecin- 
tion  account  of  £8S,221  and  a  leasehold  redemption 
fund  of  i'16,o9G.  On  the  otiun-  side  of  the  accounts, 
freehold  works,  ])i-emises,  plant  and  .goodwill  are 
lumped  together,  standing  at  £509,908.  Of  this  it 
appears  probable  that  goodwill  is  valued  at  somewhere 
about  £300.000.  The  investments  stand  at  £370,893, 
as  compared  with  £220,390  twelve  months  ago.  The 
total  assets  are  valued  at  £1,209,287.  The  following 
is  a  summai-y  of  the  liabilities  and  assets  as  at  June  30 
last:  — 


LIABILITIES. 

£ 
..  670,000 

ASSETS. 

£ 
Investments     370,893 

Issued  share  capital   ,.. 

Debenture  stock  (5%) 

..  200  000 

Stock-in-trade 169,134 

Sundry  creditors 

..    31,408 

Debtors,  &c 118,793 

Reserve 

..    90,000 

Freehold     works,     premises. 

Depreciation  account... 

..    88,221 

goodvrill,  4c 509,908 

Leasdliold  redemption  fund 

..    16,597 

Oash       40,659 

Profit  and  loss 

..  113,061 
1,209,287 

1,209,287 

The  Chairman  pointed  out  at  the  annual  meeting 
some  of  the  results  of  the  new  arrangement  made  with 
Lever  Brothers,  from  which  it  will  be  evident  that  a 
more  progi'essive  policy  is  now  being  energetically- 
carried  out.  He  said  that  already  "  we  have  placed 
upon  the  market  through  the  channels  \\hich  we  now 
have,  and  could  never  have  had  under  any  other 
circumstances,  at  home  and  abroad  new  articles,  which 
have  been  received  well  by  merchants  and  the  public. 
We  expect  very  soon  to  be  sending  from  our  works 
ever}'  article  requisite  for  the  most  refined  toilet  table, 
from  soap  and  perfumery  to  bath  salts,  all  made  from 
the  very  finest  materials,  artistically  got  up,  and  bear- 
ing the  hall-mark  of  the  name  of  Pears  as  an  assurance 
of  the  best  British  manufacture.  We  shall  be  quite 
prepared  for  any  onslaught  of  foreign  competitors  in 
the  future,  with  or  without  a  protective  tariff."  Thus 
the  outlook  for  the  Company  is  probably  brighter  than 
it  has  ever  been.  With  the  large  financial  resources, 
the  splendid  organisation  and  driving  power  of  Lever 
Brothei-s  behind  it,  it  seems  likely  that  the  business 
will  grow  at  an  ever-increasing  rate,  and  with  the 
world-wide  reputation  already  secured  the  future 
profits  should  be  on  ;ui  ever-ascending  scale. 

Eecent  quotations  are  99A  for  the  Debenture  stock, 
giving  a  yield  of  about  5^%  ;  lliV  for  the  £10  Prefer- 
ence share,  yielding  £5  3s.  lid.  per  cent. ;  and  38s.  6d. 
for  the  £1  Preferred  Ordinary  share,  which  gives  a 
return  of  practically  6:^%. 

The  present  capital,  jirices,  dividends  and  yields 
are  as  follows  :  — 


Amonnt                    Description 

Par 

Price     Dividend 

Yield 

£ 

£ 

£           % 

£    i.d. 

200,000    Debentare  stock          

...  100 

99J          5 

6    2    0 

200,000    Oumalative  Preference  shares 

...    10 

lUxd    6 

5    3  11 

320,CO0    Preferred  Ordinary       

...      1 

38/6  xd   12 

S    4    7 

150,000    Ordinary  shares 

...      1 

—         20 

— 

Aguas  Blancas  Nitrate  Co. — Interim  dividend  of  5% 
on  Ordinary  shares. 

BoLAND.s. — Interim  dividend  at  rate  of  4%  per  annum  on 
Ordinary. 

Campbell  (P.  and  A.). — Interim  dividend  of  5%,  tax 
free,  on  Ordinary. 

Indian  and  Oenkral  Inve-stment  Trust. — Interim  divi- 
dend on  Deferred  .stock  at  rate  of  5%   per  annum. 

Land  JIoetgage  Bank  of  Texas. — Interim  dividend  on 
Ordinary  at  rate  of  10%    per  annum   (less  Uix). 

Western  Ac'stralian  Bank. — Dividend  of  £1  per  sliare. 
equal  to  20%  per  annum.  The  paid-up  capital  now  stands 
at  £250,  reserve  fund   £680.000.  reserve  profits  £24.087. 


SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTAHLISHED    1824. 

FUNDS    £10,250,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNESS. 
ANNUITIES,  PENSIONS,  LEASEHOLD.  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS.  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  efTected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square 
London :  5  Walbrook,  E.C.,  &  55  Pall  MaU,  S.W. 


C.  M..G. 

Write  for  New  Pamphlet, 

"INVESTMENT   OF    SAVINGS." 


A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life  Assurance  Society, 

IS  St.  James's  Square,  Pall  Mall,  London,  S.W. 


SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWMENT     ASSURANCES, 
WITH  or  WITHOUT   MEDICAL  EXAMINATION. 


SINKING 


FUND    or     CAPITAL     REDEmPTION 
ASSURANCES. 


Appl7  to  the  Qbnkbax   Manaqeb,  63  Tbreadneedle    St.|  London,  E.C^ 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING   SAVINGS." 


SUN    INSURANCE   OFFICE. 

This  is  the  oldest  independent  British  insurance 
Company.  For  205  years  it  has  transacted  fire  in- 
surance, and  hke  other  institutions  of  the  kind  it  now 
cultivates  accident  and  cognate  business,  whilst  it  is 
closely  allied  for  many  business  pux-poses  with  the 
Sun  Life,  which  is,  however,  a  separate  organisation. 
The  annual  report  for  1914  is  satisfactory  reading  for 
shareholders.  In  a  year  beset  by  difficulties  affecting 
both  business  and  finance  the  results  allow  the  niain- 
tenance  of  the  rate  of  dividend  declared  for  1913, 
while  a  large  sum  has  been  devoted  out  of  profits  to 
writinc  off  dejirecialion  in  investments  and  to 
strengthening  the  reserves. 

The  Company's  fire  premium  income,  amounting 
to  tl, 502,340,  shows  a  reduction  of  £69,197.  After 
adjustment  of  the  reserve  for  unexpired  I'isks  there 
appears  to  have  teen  a  trading  profit  of  £114,818,  or 
about  7.6%  of  the  |iremiums  (very  nearly  the  same 
proportion' as  was  shown  in  1913).  which,  together 
with  interest  earnings  of  £68.730.  has  been  transferred 
to  profit  and  loss  account. 

The  profit  results  in  the  three  sections  of  the  acci- 
dent department  were  as  follows  in  1914  :  — 


Section 


Accident 

Employers'  liability 
Burglary  and  general 

Together 


133,385        5,907      Profitll,4M 
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Thus  the  depaiimental  profits  seem  to  have 
amounted  to  £2{)0,899,  of  which  .£74,637  arose  from 
interest  and  £126,262  from  trading.  To  this  has  to 
be  added  the  sum  of  £41,491,  representing  the  excess 
of  interest  and  other  earnings  (£56, 515)  credited  to 
profit  and  loss  account  over  taxes  and  charges 
(£15,024)  debited  to  that  account.  Thus  the  total 
profits  of  the  year  from  all  sources  aggregated 
£242,390. 

The  amount  brought  forward  in  profit  and  loss 
account  for  1913,  after  provision  for  dividends  declared 
in  respect  of  that  year,  was  £342,723,  so  that  the  sum 
available  in  profit  and  loss  account,  before  allocations 
and  adjustments,  amounted  to  £585,113,  which  lias 
been  dealt  with  as  follows. 

The  subscribed  capital  of  the  Company  amounts 
to  £2,400,000,  of  which  £480,000  is  paid  up  (£360,000 
of  this  amount  having  been  paid  up  in  1911  and  1912 
out  of  accumulated  profits),  in  shares  of  £10  with  £2 
paid  on  each.  The  dividend  at  the  declared  rate,  14.s. 
per  share  (representing  35%  on  the  paid-up  capital), 
requires  £155,050  for  distribution,  after  deduction  of 
income  tax.  The  sum  of  £10,000  is  added  to  the 
pension  fund  (thereafter  amounting  to  £62.642), 
£10,000  is  set  aside  as  a  war  contingency  fund, 
£75,000  is  carried  to  investment  suspense  fund, 
£75,000  is  applied  in  writing  down  sundry  investments, 
and  the  balance  of  profit  and  loss  account  thereafter 
carried  forward  to  1915  is  £260,063. 

Apart  from  capital  the  total  funds  carried  forward, 
after  deduction  of  siuns  reserved  for  outstanding 
claims  and  provision  for  dividends,  and  exclusive  of 
pension  fund,  war  contingency  fund  of  £10,000,  and 
investment  suspense  fund,  amount  to  £2,649,352,  as 
follows :  — 


Kirefund 

Accident  fund        

Employers'  liability  fund 
Burglary  and  general  fund 

Dividend  reserve  fund      

Balance  of  profit  and  loss  account 


£ 

2,100,935 

8,035 

104,510 

25,809 

150,000 

260,063 

2,649,352 


This  represents  about  162%  of  the  combined 
premium  income  (£1,635,724)  in  1914  in  all  depart- 
ments. It  is  thus  more  than  quadruple  the  reserve  set 
aside  as  a  specific  provision  for  unexpired  nsks,  at  the 
usual  ratio  which  is  employed  by  this  Company,  of 
40%  of  the  premiums.  That  reserve  amounts  to 
£654,290,  so  that  the  additional  reserve  is  £1,995,062. 
This  discloses  a  remarkably  strong  position  as  com- 
pared with  liabilities,  while  the  shareholders'  paid-up 
and  uncalled  capital  supplies  a  further  powerful  line 
of  security  to  policyholders. 

The  total  assets  shown  in  the  balance  slieet  on 
December  31,  1914,  amounted  to  £3,772,574.  The 
directors  state  that  in  their  belief  these  assets  were  in 
the  aggregate  fully  of  the  value  stated,  less  the  invest- 
ment suspense   fund. 

CALEDONIAN    INSURANCE    COMPANY. 

Of  tlie  many  excellent  insurance  companies  whose 
headquarters  are  in  the  City  of  Edinburgh,  the  Cale- 
donian is  the  oldest.  It  attained  its  centenary  10 
years  ago.  Its  subscribed  capital  amounts  to 
,£537,500,  of  which  £107,500  is  paid  up,  in  shares  of 
£25  with  £5  paid  on  eacli.  Dividends  have  been 
paid  for  some  years  past  at  the  rate  of  24%,  or  24.s, 
per  share,  and  this  rate  is  again  declared  as  the  out- 
come of  the  operations  in  1914.  The  amount  required 
for  its  distribution  was  not  quite  earned  from  the 
ordinary  profits  taken  into  the  year's  account,  but 
the  life  profits  are  only  comjDuted  at  quinquennial 
intervals,  and  the  next  does  not  occur  until  Decem- 
ber 31,  1917.  Moreover,  last  year  was  one  of  excep- 
tional difficulties,  and  as  a  large  balance  is  carried 
forward  to  1915  in  profit  and  loss  account,  the  main- 
tenance of  the  dividend  seemed  quite  justifiable  under 
the  circumstances. 


The  Company'  transacts  fire  and  accident  as  well 
as  life  business.  During  the  last  few  years  its  trading 
profits  in  the  fire  department  have  been  considerable, 
and  the  greater  part  thereof  has  been  applied  in 
increasing  the  reserves,  which  had  been  depleted  in 
1906  through  heavy  losses  arising  from  the  San 
Francisco  conflagration,  to  a  satisfactory  standard. 
In  1914  there  seems  to  have  been  a  small  loss  from 
trading  in  this  section.  The  fire  premiums,  decreased 
by  £2,883,  amounted  to  £449,704,  and  after  payment 
of  claims  and  expenses,  and  adjustment  of  the 
resei-veS  for  unexpired  risks,  there  w^as  a  trading 
deficit  'b'f'  £6,939,  which  was  more  than  counter- 
balanced, however,  by  interest  earnings  (after  deduc- 
tion of  income  tax)  of  £11,773.  The  difference, 
£4,834,  was  transferred  to  profit  and  loss  account, 
and  thereafter  the  fire  fund  amounted  to  £352,899. 

The  various  sections  of  the  accident  and  miscel- 
ianepus  business  showed  satisfactory  results  as 
follows :  — 

FundB, 
exciuBive  of 
Profit  Prottt    ProvisiOQ  for 

Premium  from  from     Outstanding 

Section  Income        Trading      Interest      Claims 

Accident         2,613  847  103  3,154 

Employers*  liability  ...  24,103       2,433  610        15,667 

General  insurance     ...     4,325  761  51  2,379 


31,041       4,041  764        21.200 

The  profit  and  loss  account  shows  a  profit  (apart 
from  the  departmental  profits  already  referred  to)  of 
£5,446,  arismg  from  the  excess  of  interest  earnings 
and  fees  not  departnientally  credited  (£8,196)  over 
charges  of  various  kinds  not  departmentally  debited 
(£2,750).  Adding  thereto  the  departmental  profits, 
the  total  net  profits  taken  into  the  year's  account 
appear  to  have  amounted  to  £15,086.  The  dividend, 
less  tax,  requires  £23,818  for  distribution,  so  that  the 
balance  of  profit  and  loss  account  after  provision 
therefor  is  reduced  by  £8,732.  Its  amount  is 
£79.807,  which,  added  to  the  fire  fund,  gives 
£432,707,  or  about  96.4%  of  the  fire  premiums. 

The  new  life  business  in  1914  amounted  to 
£921,430  in  sums  assured,  of  which  £218,4-50  was 
reassured.  Thus  the  net  sum  retained  at  the  Com- 
pany's sole  risk  was  £702,980,  which,  although  less 
than  reported  for  1913,  was,  with  that  exception,  the 
largest  amount  in  the  Company's. long  history.  The 
total  net  life  premiums,  amounting  to  £286,104,  show 
an  increase  of  .£10,607,  apart  from  a  sum  of  £23,486 
received  as  consideration  for  new  annuities  gi'anted. 
After  making  a  suitable  adjustment  for  the  cost  of  the 
annuity  business,  the  expense  ratio  in  proportion  to 
premiums  seems  to  have  been  about  13.6%,  which  is 
below  the  average  in  British  life  offices.  The  death 
claims,  amounting  to  £150,976,  were  reported  by  the 
Chairman  at  the  annual  meeting  to  have  been  w-ell 
within  the  expectation.  Policies  for  £60,145  matured 
by  survivance.  Through  the  year's  operations  the 
life  assurance  and  annuity  funds  were  increased  by 
£165,797  to  £3,462,827,  and  the  net  interest  yield 
thereon,  after  deduction  of  income  tax,  seems  to  have 
been  about  £4  6s.  Sd.  per  cent.,  which  indicates  a 
profit  of  £1  6s.  3d.  per  cent.,  as  the  rate  assumed  for 
valuation  purposes  is  only  3%.  In  all  respects  the 
life  account  seems  very  satisfactory,  the  normal 
sources  of  profit  arising  from  interest,  economy,  and 
favourable  mortality  having  been  productive  in  each 
case. 

The  total  assets  as  shown  in  the  balance  sheet  on 
December  31,  1914,  amounted  to  £4,274,672.  Stock 
Exchange  securities  were  taken  at  the  prices  of 
December  31,  1913,  and  at  cost  prices  for  subsequent 
purchases,  and  it  is  reported  that  when  the  invest- 
ment reserve  of  £11,000  is  taken  into  account  the 
assets  were  in  the  aggregate  fully  of  the  value  stated. 


fiRAXD  Hotel.  Eastbotibne. — Balance  dividend  of  4% 
and  a  bonus  of  5%,  less  tax,  making  13%,  less  tax,  for  the 
year. 
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KAJANG  RUBBER  ESTATES. 

We  have  from  time  to  time  recently  iu  these  columns 
pointed  out  some  attractive  shares  of  young  rubber 
companies,  and  we  this  week  deal  with  another 
similar  undertaking — the  Kajang  Eubber  Estates, 
Limited.  Perliaps  the  shares  of  this  Company  are  not 
so  Immediately  attractive  as  those  to  which  we  have 
previously  referred,  but  nevertheless  the  £1  shares, 
quoted  at  about  lus. — a  discount  of  '2.5% — possess 
considerable  merits  as  a  speculative  lock-up. 

The  issued  capital  is  .£75,000.  The  market 
capitalisation  works  out  at  about  .£42  per  planted  acre, 
a  low  figure  for  a  Malayan  undertaking  about  to 
reach  the  dividend-paying  stage.  The  total  area 
owned  is  2,569  acres  in  Selangor,  of  which  1,325 
acres  are  planted,  the  years  of  planting  being  as 
follows :  — 

Acres 


1906 
1907 
190S 
1909 


:>2 

1910 

44} 

1911 

rot 

191:' 

871 

1913 

Acres 
31 H 
U19J 
1701 
20 


Total         1,323 

The  crop  secured  last  year  of  55,258  lb.  was 
obtained  from  only  175  acres,  the  yield  per  planted 
acre  thus  working  out  at  315  lb.  For  this  year 
the  production  is  estimated  at  96,000  lb.,  and  for 
the  nine  months  to  September  30  the  amount  actually 
secured  was  60,300  lb.,  an  increase  of  21,650  lb. 
over  the  corresponding  period  of  last  year.  From 
the  acreage  table  given  above  it  will  be  seen  that  a 
proportionately  large  area  was  planted  in  1910  and 
1911,  and  the  Company  should  reap  advantage  from 
the  1910  plantings  at  the  close  of  this  or  the  begin- 
ning of  next  year.  Certainly  the  crop  of  1916  should 
show  a  substantial  increase  over  that  of  1915.  In 
the  years  following  1916  the  crop  secured  should 
exhibit  still  more  pronounced  expansion,  with  the 
accompanying  factor  of  reduced  "  all  in  "   costs. 

No  dividend  was  paid  lor  1914,  but  at  the  annual 
meeting,  held  in  April  last,  the  Chaiiinan  expressed 
the  opinion  that  "  with  fair  business  and  no  unforeseen 
trouble  it  is  most  likely  the  directors  next  year  will 
be  in  a  position  to  declare  a  dividend.''  He  added 
that  "  the  funds  in  tlie  hands  of  the  Company  should 
ba  sufficient  to  bring  the  area  under  cultivation  to  full 
maturity."  The  1914  balance  sheet  showed  nearly 
£8,000  of  surplus  liquid  assets. 

In  these  circumstances  it  looks  as  if  the  earnings 
of  the  current  year  will  perniit  of  the  payment  of  a 
dividend  of  5%.  Snch  a  disti-ibution  to  start  with 
would  give  a  yield  of  about  7%  on  the  market  price, 
and  subsequently  the  dfvidend  should  steadily  increase. 
\Yhen  full  maturity  is  reached,  say  in  about  five 
years'  time,  the  output  should  be  well  over 
450.000  lb.,  which  at  only  9d.  per  lb.  profit 
would  represent  over  20%  on  the  capital  of  the  Com- 
pany. Consequently  the  shares  at  their  present  price 
of  14s.  are  a  good  speculative  lock-up,  offering  the 
chance  of  considerable  capital  appreciation.  The 
position  of  the  Company  will  be  gleaned  from  the 
following  particulars:  — 

Tear  ends  December  31. 

Capital 

Market  price  ol  sliares 

Tot-al  acrenffe 

Plantcii     „         

Market  capitalisation   ...         

,1  „  per  planted  acre         

1915t.  1914 


Output  (lb.)       

,.      per  planted  acre  (lb.).. 
Average  net  price  realised 

"  .Ml  in  "  costs 

Net  profit  

IMvidends  

Carry-forward 


90,000 
72 

2/2i 
1/2 
...      £5.000 
5% 

KtflinKitcti 


t75,000,  in  £1  shares 

160 

2.50!<} 

1.32.'i 

£.iO.-.'.jO 

£42 
1913 


53,2.iS  42.41." 

42  32 

2A  04  2  0.10 

1,'.5-2S  1  I1-25 

1,790  1,430 

Nil  Nil 

£I.1S,-|  2,3SG 


Bull  (Henry)  and  Co.— Dividend  at  rate  of  10%  per 
annum,  less  tax.  on  Ordin.iry,  making  85%   for  the  year. 

FuLLKRs'  Earth  Union. — Interim  dividend  at"  rate  of 
8%  per  annum,  less  ta.x,  on  Ordinary. 

NiMMO  (James)  and  Co.— Dividend  of  10%,  ta.x  free, 
on  Ordinary. 

Thomson  (J.  G.)  and  Co.— Dividend  of  8%.  tax  free, 
on  Ordinary  for  the  vear. 


INDIGO. 

India,  the  main  producei-  of  mdigo,  after  centuries  of 
growth  and  steady  expansion  of  output  of  dye  material 
—at  first  almost  entirely  used  for  home  requirements 
and  subsequently  increasingly  exported,  especially  to 
the  United  Kingdom— attained  its  maximmii  pro- 
duction in  1894-95.  At  that  time  the  indigo  crop 
brought  into  India  tluee  to  foui-  miliions  sterling. 
About  the  same  time  there  commenced  a  keen  com- 
petition of  German  synthetic  dyes  produced  from  gas 
residuals.  As  the  German  dye  came  to  be  used,  so 
It  supplanted  the  hygienic  and  lasting  vegetable  indigo 
dye  ol  India ;  and  indeed  in  recent  years  not  only  has 
liiQia  witnessed  its  indigo  mdusti7  ail  bui  disappear, 
but  German  synthetic  dyes  have  been  largely  im- 
ported into  India  itself.  The  substitution  has  con- 
tinued notwithstanding  synthetic  dyed  material  does 
not  always  keep  its  colour  like  natural  indigo  dyed 
goods  do. 

To  revert  to.figiu-es.  After  an  allowance  for  the 
crop  of  1913-14  being  an  exceptionally  poor  one,  it 
id  noteworthy  that  India's  yield  oi  indigo  for  the  year 
was  the  lowest  in  modern  history.  The  yield  for 
1894-95 — the  apex  year  of  production — was  238,000 
cwt.,  equal  to  95,202  chests  of  280  lb.  per  chest.  The 
yield  of  1913-14  was  only  27,000  cwt.,  equal  to  10,800 
chests,  the  bulk  of  production  being  used  in  India. 

When  the  world  War  came  in  1914  the  German 
supply  of  synthetic  dyes  was  no  longer  available,  and 
the  special  colours  of  khaki  and  indigo  for  dyeing  cloth, 
&c.,  required  for  armies  and  navies,  not  to  mention 
other  officials,  also  general  domestic  requirements, 
came  into  demand  consequent  on  German  dyes  being 
no  longer  available.  The  outcome  of  this  situation 
was  a  phenomenal  rise  during  the  autumn  of  1914  in 
the  price  of  dyes,  synthetic  and  otherwise.  It  was 
expected  that  with  the  German  supply  cut  ofi  the 
demand  for  natural  indigo  would  be  very  keen,  but 
so  far  there  has  been  little  movement  in  such  direction. 
Great  efforts  have  been  made  to  probe  into  the 
secrets  of  the  Gei-mans  in  the  manipulation  of  gas-tar 
products  and  secure  the  manufacture  in  this  country 
of  synthetic  dyes.  In  respect  of  some  colours  a  fair 
amount  of  success  has  attended  the  efforts.  In  the 
matter  of  producing  a  blue  dye  of  pennanent  colour- 
ing quality,  however,  little  progress  appears  to  have 
been  made,  and  the  public  is  told  that  certain  blue 
shades  of  serge,  cloth,  &c.,  cannot  be  provided  as 
dyeing  material  is  not  available.  This  is  not  the  case ; 
there  is  plenty  of  indigo  if  the  buyers  will  only  pay  the 
price. 

Dyers  prior  to  the  War  readily  obtained  all  their 
synthetic  supplies  from  Germany.  They  had  become 
accustomed  to  using  a  cheap  material  in  place  of  the 
permanent  high-grade  vegetable  indigo  dye  for  blue 
cloth,  &c.,  that  in  Government  orders  used  to  be 
stipulated  for  in  the  colouring  of  Army,  &c.,  clothing. 
For  some  years  past  vegetable  indigo  has  been  in- 
creasingly ignored,  and  the  German  stuff  used  and  sold 
to  dyers  \\  ho  could  not  get  it  from  Germany. 

Before  the  War  synthetic  indigotin  paste  was  in 
the  region  of  9d.  per  lb.  for  20%  indigotin, 
and  natural  indigo  about  2s.  9d.  Vegetable  indigo 
dye,  when  synthetic  was  at,  say,  Is.  6d.  per 
lb.,  rose  to  about  4s.  6d.  per  lb. — to  get  the  same 
amount  of  colour  for  clothing  material  it  would 
take  3  lb.  of  synthetic  paste  to  give  the  same 
dyeing  power  as  1  lb.  of  vegetable  indigo.  To-day 
20%  indigotin  is  4,9.  6d.  per  lb.,  and  dearer  than 
natural  indigo  at  12s.  6d.  And  yet  the  natural  pro- 
duct continues  to  be  neglected.  But  there  is  nothing 
else  for  dyere  to  use,  and  it  seems  evident  they  must 
readapt  their  plant  and  use  the  natural  article,  much  to 
the  benefit  of  the  soldiers,  sailors,  &c.,  and  the  public 
generally,  of  getting  cloth,  &c.,  and  everything  else 
dyed  with  a  pure  vegetable  dye  instead  of  an  inferior 
cheap  and  less  satisfactory  article.  The  properties  of 
natural  indigo  improve  and  strengthen   any  cloth  or 
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niaterial  that  is  dyed  with  it,  which  camiot  be  said  of 
German  synthetic. 

In  the  days  of  German  suppHes  there  were  loop- 
h.oles  for  manipulation,  and  consumers  were  tempted 
by  facihties  for  getting  a  much  greater  profit  from 
using  indigotin  than  from  the  use  of  genuine  indigo. 
But  it  seems  desu-able  to  check  this  and  take  steps  for 
restoring  indigo  to  its  proper  place  in  the  dye  in- 
dustrj-,  which  has  been  demoralised  by  German 
competition,  oftentimes  on  dubious  lines.  Surely  it 
is  far  better  to  support  as  far  as  possible  our  great 
Indian  Dependency,  than  to  go  on  seeking  to  use  an 
unhygienic,  inefficient  compound,  inefficient  at  any 
rate  as  to  permanency  of  colour.  Last  season  all  the 
stock  available  of  vegetable  indigo  itself  was  absorbed 
by  individuals  as  well  as  by  the  Government.  There  are 
no  stocks  free,  and  the  outlook  is  that  the  nations 
requiring  a  staying  dye  like  indigo  will  be  unable  to 
again  acquire  stocks  when,  in  about  two  or  three 
months'  time,  the  Indian  production  comes  to  be 
ascertained.  There  will  be  an  all-round  world's  rush 
for  Indian  indigo  if  it  be  true,  as  is  alleged  by  experts, 
that  an  efficient  indigo  dye  cannot  be  produced  in 
this  countrj-  synthetically,  and  it  is  alleged  that  ever, 
an  inefficient  synthetic  dye  for  indigo  will  be  all  but 
impossible  to  obtain.  The  Government  has  protected 
the  dyers  by  acquiring  all  the  pure  vegetable  indigo. 
The  dyers  ought  to  take  advantage  of  tliis  and  acquire 
what  they  can.  It  is  desirable  to  encourage  an  in- 
creasing production  in  India. 


LIMA  RAILWAYS. 

The  report  of  the  Lima  Railways  Company  for  the 
past  six  months  shows  that,  owing  to  a  decline  from 
•23.90d.  to  ■22.2-2d.  in  the  rate  of  e.Kchange,  the  results 
of  working  come  out  rather  smaller  than  those  for  the 
corresiX)nding  half-year.  The  gross  receipts  at 
£6,799  are  £539  down,  and  as  expenses  in  Peru  were 
£11  heavier,  the  net  receipts  at  £6,19S  were  £550,  or 
8.3%,  smaller.  The  net  profit  amounts  to  £3.29t), 
against  £3,711,  a  sum  equal  to  a  dividend  of  about 
1J%  per  annum  on  the  Ordinary  shares.  The  last 
annual  dividend  was  li%,  the  payment  of  which  was 
subject  to  the  receipt  of  remittances  from  Peru.  No 
remittances,  the  directoi-s  state,  have  yet  been  made, 
and  for  this  reason  the  distribution  must  still  remain 
in  abeyance,  including  the  balance  for  the  past  half- 
year.  It  is  clear,  however,  that  tlie  Company  is  earn- 
ing more  than  sufficient  to  maintain  the  dividend  at 
li%.  The  income  statement  for  tlie  last  six  yeare 
is  appended.  The  figures  for  1915  are  based  on  the 
actual  results  for  the  first  six  months  only:  — 

ZiTna  Railitayt. 

1915*  191-1       1913       1912       1911       1910       1909 

£  ££££££ 

...  14,122  14,583   14,947    15,618    15,453    15,906    11,422 

...    2,853  2,852      2,718     4,092      3,787      3,667      3,838 


Gross  eamlngs  ... 
Expenses 

Net  earnings      11,269    11,731    12,229   11,526    11,666    12,339      7,584 

Miscellaneous  income   ...       482        441         332  91  78         122  61 


Total  income  ...11,751    12,172    12,561    11,617   11,744   12,461      7,645 

Deb.int.&sinkingfand      4,924      4,924      4,924      4,924      5,318      6,500      6,708 
Sliscallaneons  charges  ...       383         3S3         541      6,818      1,030         150         679 


Total  charges             ...    5,307  5,307  6,466    11,742  6,348  6,660  7,387 

Set  profit            6,444  6,865  7,096Lossl25  5,396  5,811  263 

DiTJdend  on  Ordinary        6,000  6,000     6.000        —  6,000  7,000  Nil 

Rate  percent Oi%)  ai%)  (U%)        —  01%)  01%)  — 

Balance 
Brought  forward 


..       444         866      l,096Dr.l25Dr.604Drl,lS9Cr.  258 
...    1,915      1,060    Dr.  46  79         683      1,872      1,614 


Carried  forward 


2,359      1,915      1,050    Dr.  46 


79 


683      1,872 


"  Based  on  the  results  for  the  first  six  months  only 


The  last  transaction  in  the  shares  took  place  at 
25s.  At  the  figure  they  are  undoubtedly  attractive, 
seeing  that  the  Company  is  earning  a  dividend  of  more 
than  1^%,  and  should  as  soon  as  remittances  are 
received  from  Pei-u  be  able  to  make  the  cash  distri- 
butions. 


SoMERViLLE  (JoHNj  AND  Co. — Interim  dividend  of  2s.  bd. 
each  on  the  Preference  shares,  being  arrears  for  three  mouths 
to  ilarch  31,   1903. 


Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY    ADAPTED 
for     PRESENT     TIMES. 

For  particulars  address  the 

GRESHAM     LIFE     ASSURANCE 

SOCIETY,      LIMITED, 

ST-     MILDREDS    HOUSE.     POULTRY.     EC. 


Founded  1848. 


Funds  £10.500.000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 

SOCIETY.    LIMITED,  j 

Transacts  all  classes  of  Fire  and  Accident  Business. 
Chief  Office:  St.    Mildreds  Hou^e.   I'oiltrv.  London    E.C 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STBEET.  LONDOISr,  E.C. 

Assets  exceed  £300,000 

PERMANENT   SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  sranted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  age  not  exceeding  65,  inaura 
ing  against  temporaryor  permanent  Loss  of  Income. 

SPKOUL     FEATURES. 
Capital  Sum  "  Sickness,  Accident  or  Death  "  PoUcy. 
Capital  Sam  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 

CHAS.  WISDETT,  Actuary  and  Secretary. 

THE  PIOHEEB  LIFE  SSSOBEHCE  GO 

Limited. 

(Associated  with  the  Natiokal  Amalgamated  Approved  Societt 

Chief  Offices  :  67  DALE  STREET,  LIVERPOOL. 

CAPITAL  (Authorised  and  Subscribed)     -       -       £100,000 
„         <Paid  Up)         -       - £80,000 


Thoroughly  bona-flde  AGENTS  WANTED. 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


CMef  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds  -  £20,*09,644 

FIRE.  LOSS  OF  PROFITS. 
MOTORCAR.  MARINE,  LIFE. 
ACCIDENT,  FIDELITY. 
BURGLARY,      LIVE       STOCK; 

ENGINEERING. 
HEAD    (  I    North  John    St,   LIVERPOOL 
OFFICES  '  24-28  Lombard  Street,  LONDON 


d^0mmen:iaL 


AMERICAN  COTTON. 

Liverpool:  Thursday. 
Until  to-daj-  tlie  tendeucy  o£  our  market  has  been 
towards  a  lower  \e\e\,  and  the  two  factors  to  which 
we  referred  in  our  last  report — the  improved  crop  out- 
look and  the  prevalence  of  more  moderate  estimates 
of  probable  consumption — have  together  discouraged 
■'  bull  "  enthusiasm,  and  have  suggested  that  Id.  and 
over  for  American  cotton  in  present  circumstances  is 
perhaps  a  high  price.  In  the  middle  of  the  week 
prices  had  declined  fully  20  points  since  we  wrote, 
but  to-day  there  has  been  a  sudden  rebound,  and 
to-night's  closing  rates  show  but  little  reaction. 

TTiere  can  be  no  doubt  that  the  open  autumn 
weather  throughout  the  cotton  belt,  and  the  absence 
of  any  killing  frost,  has  added  considerably  to  the 
yield,    and  that  calculations  regarding  price  based  on 
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an  eleven  miluou  bales,  or  less,    crop  must  now   be 
revised      The  indications  dre  that  American   holders 
are  beginning  to  find  the  weight  of  carrying  the  unsold 
balance  o£  the  crop  a  little  oppressive,  and  oilers  oi 
actual  cotton  to  this  market  hav«  of  late  been  more 
plentiful.     The  basis  asked  is  still  very  high,  and  does 
not  present  much  inducement  lor  our  local  importers 
to   buy   at   all  freely,  but  anyone  wilKlig  to  pay   the 
rates  demanded  can  secure  good  lines  of  cotton.    There 
has   been   a   little  more   hedge-selling  in    the  market 
of   late,  but  merchants,  while  prepared  to  buy   cau- 
tiously and  to  a  limited  extent,  as  a  rule  do  not  care 
to  load  themselves  with  a  dear  stock,  which  if  not  sold 
promptly  will  involve  them  in  a  heavy  loss.     A  fan- 
proportion  of  this  new  business  negotiated  is  covering 
sales  made  to  spinners  for  forward  delivery — -that  is 
to   say,   our   importers,    while    considering    prices    in 
America  too  dear  to  justify  bringing  cotton  here  unsold, 
have,   acting  as  intermediaries,  bought  in  America  in 
cases  where  they  have  been  able  to  secure  an  outlet  for 
their  purchases  in  tins  market,  j    While  the   general 
outlook  is   rather   bearish,' 'we  rhust  remember   that 
the    conditions  here  and  those    in' America  are  very 
dissimilar.       In  America   there  is 'a   large   carry-over 
from  last  season  and  an  unusually  large  proportion  of 
the  new  crop  still  to  be  sold,   with  a  limited  foreign 
offtake.     Here  we  have  an  active  trade  demand  and  a 
diminishing  stock,  and  to  secure  the  supplies  neces- 
sary for  this  country  Livei-pool  must  remain  relatively 
stronger  than  America,   and  its  price  go  to-  a  parity 
sufficiently  wide  to  ensure  the  shipment  of  our  require- 
ments for   the   remainder  of  the  season.     Until   our 
stock  and  the  cotton  pointing  to  this  market  are  ade- 
quate for  our  needs,  operations  on  the  short  side  ai^e 
dangerous. 

The  Ginners"  report  up  to  October  31  was  issued 
on  Mondav,  and  the  return  showed  the  quantity  ginned 
to  be  7,38.3,000,  against  9,829,000  for  the  same 
period  last  season,  and  the  quantity  ginned  in 
October  to  be  4,48.5.000.  against  6.435,000  in  October 
last  year.  The  report  has  been  taken,  as  far  as  it 
goes,  to  indicate  a  crop  of  at  least  12,000,000  bales. 

On  the  spot  a  verv  fair  business  has  been  done, 
though  in  its  vohime  there  is  a  little  contraction. 
Owing  to  scarcity  of  labour  in  some  of  our  manufac- 
turing districts,  the  spinning  m:achinery  cannot  be 
run  to  its  full  capacity.  Any  further  calls  for  reci'uits 
for  militaiy  piu-poses  will  increase  this  difficulty.  The 
restriction  of  the  output  has  tended  to  strengthen  the 
position  of  yarn  relative  to  cotton,  and  the  margin  at 
present  existing  between  the  manufactured  article  and 
the  raw  material  shows  a  very  exceptional  profit  to  the 
manufacturer.  In  consequence  spinners  have  been 
able  to  pay  good  prices  for  their  Livei-pool  purchases, 
and  better  qualities  of  cotton  with  good  staple  have 
hardened  against  the  buj^er. 


COAL  AND  STEEL. 

Conditions  in  tlie  bcoitisli  coal  and  steel  industries 
have  not  changed  to  any  appreciable  extent  dui'ing 
the  past  fortnight.  Coiil  exjiort  is  still,  greatly 
hampered  by  the  scarcity  of  tonnage  and  the  high 
freights.  The  bulk  of  the  trade  is  over  France  and 
the  JMediteiTanean.  Cargoes  are  going  elsewhei-e,  of 
course,  but  not  by  any  means  to  the  same  extent. 
While  the  repression'  of  the  export  trade  is  a  sei-ious 
matter  as  regards  the  national  income,  there  is  com- 
pensation at  the  pit-head  in  the  increasing  volume 
of  the  home  trade,  which  is  now  engaging  the  atten- 
tion of  the  coal-masters.  The  decision  not  to  inter- 
fere for  recniiting  purposes  with  the  supph"  of  labour 
at  the  pits  is  welcome.  Without  this  assurance 
ownei-s  were  left  in  a  very  uncertain  position,  as  tlu^ 
character  of  the  Derby  scheme  gave  them  reason  to 
fear  that  the  supply  of  pit  labour  might  be  further 
diminished.  As  it  is  coal  is  moving  oS  so  freely  thai 
extra  exertions  will  require  to  be  made  to  meet 
Governmental    demands,    and   maintain   supplies     for 


home  consumption,   apart  altogether  from  the  export 
trade. 

On  Monday  the  Scottish  steel  and  uon  works  came 
still  more  completely  under  Government  control. 
That  does  not  mean  much,  except  in  name,  for  in 
every  case  Governmental  orders  have  had  first  con- 
sideration. American  deliveries  are  coming  in  more 
freely  now,  though  still  behind  in  point  of  time  and 
quantities.  Makers  have  been  asked  to  supply  as 
much  for  export  as  possible,  but  they  cannot  see  how 
they  can  do  any  more,  as  circumstances  are  entirely 
against  them.  Labour  is  very  scarce,  and  they 
cannot  promise  delivery  with  any  degree  of  certainty. 
If,  they  argue,  the  Government  would  follow  the 
example  of  the  French  Government  and  recall  from 
the  inilitai-y  ranks  skilled  men  who  have  joined  in 
such  large  numbers,  something  more  might  be  done 
in  the  way  of  export,  but  with  tTie  present  supply 
of  skilled  labour  it  is  hopeless  to  expect  an  increased 
output  or  a  further  development  of  the  export  trade. 
Customei's  are  more  and  iriore  turning  their  attention 
to  the  .\inerican  and  Canadian  makers,  who  are  estab- 
lishing a  trade  and  connections  which  will  be  difficult, 
if  not  impossible,  to  turn  in  oar  direction  again  alter 
tile  War. 


per 


Anglo-M.alay  Riibbee  Co. — Second  interim  dividend  of 
12%    (actualj. 

British    Automatic    Co. — Final    dividend    of    Urf. 
share,  less  ta.t,  making  Is.   6(1.  per  share  for  the  year. 

EcBEEa  P1.AKTATI0NS  Investment  Trust. — A  call  of 
2.".  6d.  per  share  has  been  made  upon  the  partly-paid  shares 
of  this  Company,  payable  on  December  1,  1915.  .Such  shares 
will  then  become  l?.".  6il.  per  share  paid. 

Thornycroft  (.John  I.)  .\nd  Co. — In  order  to  comply 
with  the  requirements  of  the  Munitions  of  War  Act,  1915, 
the  accounts  of  .John  I.  Thornycroft  and  Co.,  Ltd.,  are 
.being  made  up  to  July  12.  1915.  from  which  date  the  Com- 
pany became  a  controlled  establishment  under  the  .Act.  A 
general  meeting  will  be  called  about  the  end  of  the  current 
month  to  approve  the  accounts  and  declare  dividends  in 
connection  therewith 
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SOUTHERN     PACIFIC     COMPANY 

AND    PROPRIETARY    COMPANIES. 


THIRTY-FIRST    ANNUAL    REPORT— FOE    THE    TEAR    ENDED    JUNE    30,    1915. 


REPORT    OF    THE     BOARD    OF    DIRECTORS. 


To  the  Stockholders  of  the  Southern  Paoifio  Company :  New  York,  October  8,  1915. 

Yonr  Board  of   Directors  submit  this   report  of  the  operations  of  the  Southern  Pacific  Company  and  of  its  Proprietary 
Companies  for  the  fiscal  year  ended  June  30,  1915. 

PROPERTIES  AND  MILEAQE. 

The  transportation  lines  constituting  the  Southern  Pacific  System  June  30,  1915,  were  as  follows  : 


First 

Additional 

Water 
Lines. 

DivisloDB, 

Main 

Main 

Sidings. 

Ferries. 

Track. 

Track. 

A,— Mileage  of  lines  belonging  to  or  leased  by  Oompaniep,  the  capital  etocks  of  which  are 

principally  owned  by  the  Southern  Paoiao  Company : 

(1)— Operated  by  the  Southern  Pacific  Company  under  leases  : 

Central  Paoiflc  Ry 

2,235.68 

256.04 

870.20 

9.90 

126 

Oregon  &  California  RR.           

692.48 

2.85 

167.87 

Southern  Pacific  RR 

3,497.31 

211.76 

1,478.49 

3.00 

South  Pacific  Coast  Ry 

loaes 

20.46 

49.58 

3.00 

(2)— Operated  by  the  owning  Companies  : 

Morgan's  Louisiana  &  Texas  Railroad  &  Steamship  Co.             

404.63 

68.35 

228.35 

3.00 

Louisiana  Western  RR 

207.74 

— 

70.08 

Texas  &  New  Orleans  RR 

468.14 

3.46 

202.49 

Galveston.  Harrisburg  &  San  Antonio  By,             

1,351.21 

6.59 

332.80 

Houston  East  &  West  Texas  Ry 

190.94 

— 

56.57 

Houston  &  Shreveport  RR.      

40.72 

.69 

7.35 

Houston  &  Texas  Central  RR 

894.63 

1.27 

258.79 

Southern  Pacific  Terminal  Company 

— 

— 

23.64 

Arizona  Eastern  RR 

366.80 

— 

81.67 

Oorvallis  *  Eastern  RR.           

140.58 

— 

1698 

Southern  Pacific  Company      

^ 

— 

— 

.. 

4,683 

B.— Mileage  of  lines  belonging  to  Companies,  the  capital  stocks  of  which  are  principally  owned  by 

the  Morgan's  Louisiana  &  Texas  RR.  &  SS.  Co.,  but  which  are  operated  by  the  owning  Cos. : 

Iberia  (fc  Vermilion  RR. 

21.44 

— 

10.99 

Direct  Navigation  Co 

— 

— 

— 

— 

65 

Total          

10,618.89 

561.47 

3,855.85 

18.90 

4,873 

Leas  operated  jointly  by  Proprietary  Companies 

31.49 

9.97 

17.80 

Total  miles  of  road  operated  June  30, 1915 

10,587.40 

551.60 

3,838.06 

18.90 

4,873 

Total  milts  of  road  operated  June  30,  1914 

10,477.00 

506.60 

3,788.93 

18.90 

4373 

Increaet     

110.40 

44.90 

49.12 

- 

- 

In  addition  to  the  mileage  above  tabulated,  the  Southern  Pacific  Company  solely  controls  through  ownership  of  capital  stock 
890.46  miles  of  electric  lines  and  1,458.09  miles  of  .steam  lines,  and  jointly  controls  (through  ownership  of  capital  -stock  in  equal 
proportions  with  the  .\tchison.  Topeka  &  8anta  Fe  Ry.  Co.)  400.99  miles  of  the  !North-wcstern  Pacific  Railroad  and  1)2.93  miles  of 
the  Sunset  Railway,  an  aggregate  of  13,399.87  miles. 

Since  June  30,  1914,  railways  have  been  purchased  by  Proprietaiy  Companies  as  follows  : — 

HOUSTON  AND  TEXAS  CENTRAL  RAILROAD. 

I'ndcr  authority  of  Chapter  40,  Laws  of  the  State  of  Texas,  1913.  the  Houston  &  Texas  Central  Railroad  Company  purchased 
as  of  .July  1,  1914,  the  railroad  and  appurtenances  of  the  Hearne  &  Brazos  Valley  Railroad  Company,  extending  from  Hearne  to 
(Stone  City,  Texas,  a  distance  of  18(il  miles. 

TEXAS  AND  NEW  ORLEANS  RAILROAD. 

Under  authority  of  Chapter  ,54.  Laws  of  the  State  of  Texas,  1913.  the  Texas  &  New  Orleans  Railroad  Company  purchased  as 
of  July  1.  1914,  the  railroad  and  appurtenances  of  the  Burr's  Ferry,  Browndel  &,  Chester  Railway  Company,  extending  from  Rock- 
land to  Turpentine,  Texas,  a  distance  of  1189  miles. 

INCOME   FOR  THE   YEAR. 

The  income  for  the  year  ended  June  30,  1910,  of  the  Southern  Pacific  Company  and  of  its  Proprietary  Companies,  combined, 
excluding  offsetting  accounts,  compared  with  last  year,  is  as  follows  : — 


This  Year. 

Last  Year. 

Increase,  (  +  )or     Per 
Decrease  ( - ),    ,  Cent. 

Average  mUee  of  road  operated- 

Lines  east  of  Bl  Paso      ...       

3,534.12 

3,459.16 

-H 

74.96       2.17 

Lines  west  of  El  Paso      

7,020.12 

6,962.49 

+ 

57.63         .8i 

OPBRATING  INCOME. 

10,554.24 

10,421.65 

■¥_ 

132.59       1.27 

Railway  operating  revenues            

$129,866,675  09 

$138,520,258  56 

— 

$8,664,583  47       6.25 

Bailway  operating  expenses           

87,763.842  31 

93,662,266  93 

- 

5,903,424  62       6J1 

Net  revenue  from  railway  operations      

$42,111,832  78 

$44,867,991  63 

- 

$2,746,158  85        6.12 

Railway  tax  accruals 

$6,371,272  84 

$7,162,624  57 

_ 

$791,351  73      11.05 

Uncollectible  railway  revenues      

50,946  14 

— 

+ 

60,946  14       — 

Total  operating  income        

$35,689,613  80 

$37,695,367  06 

- 

$2,005,763  26       8.32 

NON-OPERATING    INCOME. 

Rent  from  locomotives           ...                   

$72,612  74 

$239,269  60 

— 

$166,656  86      69.65 

Bent  from  passenger-train  cars       

282,448  41 

212,944  78 

+ 

69,603  63      32.64 

Rent  from  floating  equipment         

80,759  03 

2,609  68 

+ 

78,149  45       — 

Rent  from  work  equipment 

69,665  19 

188,542  24 

— 

118,987  05      63.11 

Joint  facility  rent  income    

473,475  01 

472,424  66 

-H 

1,060  36          .22 

94.996  46 

94,667  66 

+ 

328  80         .35 

Miscellaneous  rent  income                                   

444,614  74 

366,230  03 

+ 

78,284  71      21.88 

Miscellaneous  non-operating  physical  property            

298,368  19 

226,476  78 

+ 

72,881  41      32.32 

Dividend  income         

4,478,260  00 

3,656,276  04 

+ 

821,973  96      22.48 

Income  from  funded  securities— Proprietary  Companies        

3,833,186  82 

3,612,4eO  71 

+ 

2i0,735  U        6.11 

Income  from  funded  securities— Affiliated  and  other  Companies 

3,756,061  84 

3,813,144  31 

— 

57,082  47        1.60 

Income  from  unfumled  securities  and  accounts           

2,661,463  91 

2,334,382  60 

+ 

317,081  31.     13.58 

678,660  66 

566.873  33 

+ 

121,677  33      21.85 

Miscellaneous  income            

677,332  14 

109,617  42 

+ 

467,714  72    426.68 

Total  non-operating  income 

$17,791,t64  14 

$16,884,909  73 

+ 

$1,906,654  41  >     12.00 

Gross  income 

$53,481,177  94 

$53,580,276  79 

$99,098  85|        .18 
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INCOME  FOR  THE  YEAR— continued. 


Increase  (  +  )  or 

Per 

This  Tear       \ 

Last  Year 

Decrease  (— ) 

Cent. 

DEDUCTIONS 

FROM 

GB033 

INOOSIB. 

Hire  of  froicflit  cars— Debit  baliincc 

$120,850  99 

$177,822  48 

— 

$66,971  49 

32.04 

Rent  for  locomotives 



24,771  62 

30,803  31 

— 

6.031  79 

19.68 

Rent  for  paj-seiiirer-truin  cars 

172,921  37 

166,112  16 

+ 

16.809  21 

10.77 

Rent  for  tioaiiiif.' oquipmeoc 



3.613  92 

2,760  00 

+ 

863  92 

31.42 

Rent  for  work  equipment     ,;. 

6,960  69  1 

9,397  65 

— 

2,436  96 

25.93 

Joint  facility  rents     

358,859  75  1 

297,571  04 

+ 

61.268  71 

20.59 

Bent  for  leased  roails 

717,904  21  j 

707,437  62 

+ 

10,466  59 

1.48 

Miscellaneous  rents     

647,940  60  1 

612,209  69 

+ 

35,731  01 

5.84 

Miscellaneous  tax  acci-uals 

968.387  10 

609,457  87 

+ 

356,929  23 

58.40 

Interest  on  funded  debt       

'           ■ 

28,939,034  71 

27,415,733  89 

+ 

1,523,300  83 

5.56 

Interest  on  unfunded  debt 

356.574  07 

546242  06 

— 

189,667  99 

34.72 

Amortisation  of  discount  on  funded  debt 

237,540  66 

505.476  92 

— 

267,936  36 

53.00 

Maintenance  of  investment  organisation 

125,981  31 

159,056  90 

— 

33.075  59 

20.79 

Miscellaneous  income  charges        



232,537  67 

1,092,237  48 

- 

859,749  81 

78.71 

Total  deductions  from  gross  income 

S32.910,858  47 

$32,322,358  97 

+ 

$588,499  50 

1.82 

Net  Income        

$20,570,319  47 

$21^57,917  82 

- 

$687,593  35 

3.23 

DigpOSITIOH    OF 

NET 

INCOME. 

Income  applied  to  sinking  and  other  rcservt. 

fands      

fit  and  Lobs       

uthern  Pacific  Company       

$939,724  57 

$805,702  07 

+ 

$134,022  50 

16.63 

Income  balance  transferred  to  credit  of  Pro 

$19,630,594  90 

120.452,215  75 

- 

$821,620  85 

4.02 

Per  cent,  on  outstanding  capital  stock  of  So 

T.20 

7.50 

- 

.30 

4.02 

In  the  foregoing  table  the  income  has  been  classified  in  accordance  with  the  regulations  of  the  Inter-State  Commerce  Com- 
mission, effective  .luly  1.  1014.     This  change  in  the  classification  has  necessitated  a  restatement  of  the  figures  for  last  year. 

The  details  of  Railway  Operating  Revenues  and  Railway  Operating  Expenses  are  fully  dealt  with  under  Transportation  Opera- 
tions. ,  U  ;■  ' 

The  S50.94(!.  14  reported  against  T?he<Sllectible  Railway  Revenues  represents  the  amount  of  charges  against  companies  and 
individuals,  for  transportation  services  rendered,  which  have  been  determined  to  be  uncollectible,  and  which  are  debited  to  said 
account  in  accordance  with  regulations  of'  the  Intcr-State  Commerce  Commission,  effective  July  I,  1914.  Similar  charges  in 
previous  years  were  debited  to  Railway  Operating  Revenues. 

The  income  for  the  year  from  rent  of  equipment  exceeds  the  payments  to  other  companies  for  rent  of  equipment  by  $176,256.88. 
This  is  a  decrease,  as  compared  with  last  year,  of  .S90.223.72. 

The  principal  item  of  increase  in  Miscellaneous  Rent  Income  is  the  rental  received  from  tlie  City  of  Portland  for  the  use  of 
the  Willamette  River  Bridge,  a  one-half  interest  in  which  was  acquired  during  the  year. 

Of  the  8317.081.31  increase  in  Income  from  Unfunded  Securities  and  Accounts,  S177.722.09  represents  interest  on  increased 
investment  advances  to  Affiliated  Companies,  and  the  remaining  8139,359.22  represents  increased  interest  received  on  bank  deposits, 
&c. 

The  increase  of  8467.714  72  in  Miscellaneous  Income  is  the  result,  principally,  of  taking  into  the  year's  income  the  net  receipts 
from  the  operations  of  the  steamships  Persia  and  yUe  from  July  1,  1913.  to  June  30.  1915  :  and  of  crediting  to  income,  in  accord- 
ance with  the  regulations  of  the  Inter-State  Commerce  Commission,  interest  on  the  Companies'  own  funds  used  for  construction. 

The  increase  in  Miscellaneous  Tax  Accruals  is  the  result,  principally,  of  including  in  this  account  this  year,  in  accordance  with 
the  regulations  of  the  Inter-State_Commerce  Commission,  effective  .July  1.  1914,  certain  taxes  which  were  included  in  Railway  Tax 
Accruals  last  year. 

The  increase  in  Interest  on  Funded  Debt  is  the  result,  principally,  of  the  excess  of  interest  accruing  this  year  on  the  Five  per 
Cent  Twenty- Year  Convertible  Bonds  issued  in  June  of  last  year  over  the  interest  aceruing  last  year  on  the  One-Year  Five  per 
Cent  Secured  Gold  Notes  retired  in  .lune  of  last  year. 

The  decrease  in  the  charge  for  Amortisation  of  Discount  on  Funded  Debt  is  the  result,  principally,  of  charging  against  last 
year's  income  the  remainder  of  the  discount  on  the  826,000,000  of  Southern  Pacific  Company  One-Year  Five  per  Cent.  Notes 
retired  in  .Tune  of  last  year. 

The  amounts  reported  against  Maintenance  of  Investment  Organisation  represent  expenses  of  the  Southern  Pacific  Company 
for  other  than  railway  operations,  and  the  expenses  of  keeping  up  the  corporate  organisations  of  the  Proprietary  Comf  anies,  the 
properties  of  which  are  operated  by  the  Southern  Pacific  Company  under  leases. 

The  decrease  in  .Miscellaneous  Income  Charges  is  due  to  the  fact  that  last  jear  the  charge  for  depreciation  on  rolling-stock 
owned  by  the  Southern  Pacific  Company  and  leased  to  other  companies  was  included  in  this  account ;  while  this  year  the  corre- 
sponding charge  is  included  in  operating  expenses,  in  accordance  with  the  regulations  of  the  Inter-State  Commerce  Commission. 

On  June  30,  1915,  the  principal  of  advances  to  the  Southern  Pacific  Railroad  Company  of  Mexico  amounted  to  838,993.894.69. 
Interest  accruing  on  these  advances  has  not  been  taken  into  the  income  of  the  Southern  Pacific  Company. 


CAPITAL  STOCK. 

The  capital  stock  of  the  Southern  Pacific  Company  outstanding  at  the  beginning  of  the  year  amounted  to  $272,672,405  64 

Issued  during  the  year  : — 

Oommou  stock  issued  in  exchange  for  a  like  amount  of  Fire  per  Cent  Twenty-Tear  Convertible  Gold  Bonds  surrendered  and  cancelled  ...  2,000  00 

Amount  of  Southern  Pacific  Company  stock  outstanding  June  30, 1915        $272,674,405  6 

There  was  no  change  during  the  year  in  the  capital  stocks  of  the  Proprietary  Companies. 

The  amount  outstanding'  June  30, 1915,  was  as  follows  : 

,    Oommou  stock  $315,800,672  00 

Preferred  stock      29,«00,000  00 


Stocks  of  Proprietary  Companies  outstanding  June  .30,  1915,  were  held  as  follows  : — 

Owned  by  Southern  Pacific  Company        

Owned  by  Morgan's  Louisiana  die  Texas  BR.  &  SS.  Co 

In  the  bauds  of  the  public     

Total 


$344,767,400  00 

360,000  00 

83,172  00 


$345,200,572  00 


$345,200,572  00 


FUNDED  DEBT. 

In  December  1014,  to  provide  for  the  purchase  of  new  ciiiiipmcnt,  an  Equipment  Trust  known  as  "Southern  Pacific  Equipment 
Trust,  Series  C,"  was  created,  and  an  issue  of  81.170.000,  par  value.  Four  and  One-Half  per  Cent.  Equipment  Trust  Ccrtiticatcs 
authorised,  all  of  which  were  issued  during  the  year.  and.  in  acdudance  with  the  terms  ol  the  trust,  guaranteed  by  the  Southern 
Pacific  Company. 

Under  an  agreement  made  in  December  1914  between  Tlie  Calveston.  Harrisburg  &  San  Antonio  Ry.  Co.  ard  the  holders  of 
all  of  the  outstanding  (iaivcston.  Harrisburg  &  San  Antonio  Ry.  Co.  Mexican  and  Pacific  Extension  Second  Mortgage  Six  per  Cent. 
Income  Bonds.  S3..S15.000.  par  value,  of  the  said  bonds  were  retired  ;  the  rate  of  interest  on  the  remaining  82.539.000.  par  value, 
of  such  bonds  still  outstandin;;  "as  reduced  to  5  per  cent,  per  annum  ;  the  endorsement  making  .such  interest  conditional  was 
cancelled  ;  all  oblit'atioii,  if  any.  of  the  Railway  Company  in  respect  to  sinking  fund  payments  accruing  on  or  prior  to  January  1, 
1915.  was  released  ;  and  the  payment  of  the  primipal  of  and  interest  on  the  82,539.000.  par  value,  of  such  bonds  still  outstanding 
was  guaranteed  bv  the  .Southern  Pacific  Companv. 

The  funded  aiid  other  fixed  interest-bearing  debt  of  the  Southern  Paeifie  Company  and  of  its  Proprietary  Companies  outstanding 
June  .'',0.  1914,  was  as  follows  : — 
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Southern  Pacific  Companj 
Proprietary  Companies    ... 


1203.226,336  58 
456.106,632  24 


Total  outstanding  June  30, 1914 


Krst  Mortage  Sis  per  Cf  nt  Brnds  of  the  Burr's  Ferry,  Browndel  &  Chester  By.  Co.,  the  property  of  which  was  purchasad  by  the  Texa^  &  New 
OrleansRB.  Co.,  July  1, 1914,  sabject  to  the  mortgage  indebtedness     


Issued  during  the  year: — 

Southern  Pacific  Company. 

Bqaipment  Troft  C^Ttifcatf  5  Series  "C*       , 

Five  per  Cent.  Twf nty-Year  Convertible  Gold  Bonds,  balance  of  subscriptions 

Soxiihern  Pacific  Railroad  Company. 
First  Refortlins  ilortsage  Poor  per  Cent.  Bonds — 

Against  outstanding  old  bond?  retired        

Ag&inst  expenditures  for  additions  and  betterments      *. 


Retired  during  the  year  : — 
Southern  Pacific  Company. 
San  Francisco  Terminal  First  Mortgage  Four  per  Cent.  Bonds: 

Purchased  from  pajmfnts  to  ^inking  fond  

FItc  per  Ctnt.  Twenty-Year  Convertible  Gold  Bonds: 

Retired  in  exchange  for  a  like  amount  of  Common  Stock  issned       ...        .^ 
Eqtiipment  Trost  Certificatf  =  Series  '  A,"  doe  March  1, 1915,paid  off         ."        ['^,        "\ 
Equipment  Trust  Cenificate?,  Series  "E,"  due  Septeaber  1,  1914,  paid  off '.        ,,, 

Central  Pacific  Railtray  Company. 
Three  and  One-Half  per  Cent.  Mortgage  Gold  Bonds  : 

Purchased  from  proceeds  of  sale  of  lands 

Purchased  from  proceeds  of  sale  of  securities       .,*        '"        ' 

Purchased  from  payments  to  sinking  fund ',        ]"        ''\ 

Bond  scrip  retirea  from  general  funds        *.        \\[        \[\        \ 

Jlrat  Befunding  Mortgage  Fonr  per  Cent.  Bonds :  Purchased  from  payments  to  rinking  fund 

Galrcsion,  Barriibitrg  &  San  Antonio  Railtcay  Company — 
Second  Mortgage  Mexican  and  Pacific  Bxtension  Six  per  Cect.  Income  Bonds  retired 

Houston  and  Texas  Central  Railroad  Company. 
First  Mortpaee  Five  per  Cent.  Bonds  : 

Purchased  from  proceeds  of  sale  of  lands        

Purchased  from  proceeds  of  sale  of  other  mortgaged  property     

South  Pacific  Coast  Railieaa  Company — 
First  Mortgage  Fonr  per  Cent,  bonds  : 

Purchased  from  payments  to  sinking  fund      

Southern  Pacific  Railroad  Company — 
First  Befunding  Mortgage  Foar  per  Cent.  Gold  Bonds  : 

Purchased  from  payments  to  sinking  fund      

Texas  and  Nftr  (Orleans  Railroad  Company — 
Payment  to  State  of  Texas  on  account  of  School  Fond  Debt 


$659,332,968  82 

165,000  00 
$659,497,968  82 


$1.170.0fO  00 
3,C06,573  42 


$21000  00 
6,585,500  00 


$4476,573  42 


6,6C6,500  00 


10.783,073  42 
$670,281,042  24 


$12,000  00 

2,000  00 

1,012,000  00 

201.0CO  00 

$1,227,000  00 

t649.500  00 

916,600  00 

46,t03  00 

25  00 

$1,612,525  00 
129,000  00 

1,641,525  00 

...        .,. 

3,815,000  00 

$154,000  00 
22,000  00 

176.C00  00 

237,000  00 


14.000  00 


^        ...  5,350  80 

Amount  of  funded  and  other  fixed  interest-bearing  debt  of   the  Southern  Pacific  Oompany  and  of  its  ProDrietarr  Comnaniea  outstandiag 
June  30,1915 ^^       ,,        _^^       ^^_        * 

Net  increase  during  the  year        


7,115,875  80 

$663,165,166  44 

$3332,197  62 


The  outstandirg  funded  securities  are  held  as  follows  : — 

In  the  bands  of  the  public  „. 

Owned  by  Southern  Pacific  Company  

Owned  by  Proprietary  Companies         

Held  in  Sinking  Funds  of  Proprietary  Companies 


Total 


$67,831,849  53 
3,386.000  00 
9,793000  00 


:  $582,154,316  91 


81,010,849  53 
1663,165,166  44 


ASSETS  AND  LIABILITIES. 

_    The  value  of   the  granted  lands  belonging  to  the  Central  Pacific  Railwa\-  Company  and  to  the  Oregon  &  California  Railroad 
Compan3-.  remaining  unsold  at  the  close  of  the  year,  is  i  ot  included  in  the  statement  of  the  assets  of  the  said  companies. 

'Ihe  a  sets  and  liabilities  of  the  Southern  Pacific  Company  and  of  its  Proprietary-  Companies,  combined,  on  June  30,  1915, 
and  the  increases  and  decreases  during  the  year,  excluding  the  offsetting  accounts  between  the  Companies,  summarised,  were  as 
follows  : —  ... 


INVESTMENTS. 


Inveiitment  in  road  and  equipment 

Sinking  funds        ]        \\\ 

Dtposiis  in  Heo  of  mortgaged  property  sold  ... 
Improvements  on  leased  railway  property     ... 

Miscellaneous  physical  property  

iDTestments  in  affiliated  companies  : 

Stocks  and  Iwnds  

Notes  and  advances      

Other  investments : 

Stocks  and  bouos  

Notes,  advances  and  miscellaneous 


CURRENT  AND   DEFERRED  ASSETS. 

Cash  and  demand  loans  and  deposits 

Special  deposits       

Other  cash  accounts         "        [__[        ' 

Material  and  soppUes       ,'        \\ 

Deferred  assets       


Discount  on  capital  Ptock 
Discount  on  funded  deot  .. 
Other  unadjusted  debits   ,. 


UNADJUSTED    DEBITS- 


Total  Assets 


Total  Jonc  30,  1        t„._,^ 
1915.          !        increase. 

Decrease. 

$903,712,243  46  ;      $6,060  284  18 
11,961803  55  ;              — 

15.997,60  '                303  36 

1,425,925  63  '        1.069,081  55 

17,l:>5,150  60  I           362,618  80 

430,739,758  47*       14.908,811  86 
111,175,191  32  1        5,650,t00  99 

7,907.307  30                — 
6.838,655  05            264,803  79 

$264,256  29 
452,211  50 

1.495,931,932  98      827,519.936  74 

$16,307,928  64                — 

541,169  SO          $453,883  10 
10,829,629  23              — 
18£59,879  40             177,192  91 
6,ill,b21  00             200,459  37 

$2,862,656  15 
4,262,466  80 

$52,750,127  77  i 

$6,293,587  57 

$3,678,600  OO  ■ 
4,223011  38                — 
4,550,807  66  |        S654.3C8  68 

$44G,139  40 

$12,452,419  04           $209,169  28 

1,561,134,479  79  i    821,435,518  45 
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8T00K. 

Capital  stock  of  Pouthem  Pacific  Company 

Ospital  stock  o(  Proprietary  Oompanies       

Total  June  30, 
1916. 

Increase. 

Decrease. 

$272,674,405  64 
346,200,572  00* 

$2,000  00 

LONO-TBRM    DBBT. 

Funded  debt  of, Southern  Pacific  Compauy 

Funded  debt.of  Proprietary  Companies          

$617,874,977  64 

$2,000  00 

$206,175,910  00 
456,989,256  44* 

2,949,673  42 
882,624  20 

3663,165,166  44 

$3,832,197  62 

No  n-negotlable  debt  to  Affiliated  OompaniLS          

$6,083,949  92 
$669,249  116  36 

$4,424,550  89 

CURRENT   AND   DBFEBRED   LIA.BILITIBS. 

Audited  accounts  and  wages  payable 

Interest  and  divideuda  matured  unpaid          

Unmatured  dividends  declared 

Unmatured  interest  accrued      

Other  caab  accounts        

Deferred  liabUities 

$8,256,748  51 

$7,692,791  07 
8,552.932  24 
4,090,116  08 
5,472.775  07 
2,648,010  66 
395  504  97 

$478,611  44 
30  00 

$566,561  24 

69,047  J4 

1,728,248  85 

248,274  80 

TTVAnjTTSTRn   CREDITS 

$28,852,130  09 

$56,144,227  71 
31,617,828  45 

- 

$2,133,590  79 

Accrued  depreciation       

Other  nnadjosted  credits           

$1,976,065  14 
4,827,675  97 

$67,762,066  16 

$6,803,741  11 

Total  Liabilities        

1,383,738,280  25 

$12,928,898  83 

CORPORATE  SURPLUS. 

Appropriated  surplus        

Profit  and  loss         

$30,644,472  20 
146,751,727  34 

$1,607,018  14 
6,899,601  48 

^;                               Total  corporate  surplus       

$177,396,199  64 

$8,506,619  62 

Total     

1,661,134,479  79 

$21,436,518  45 

_    _ 

•  The  outstandiug  capital  stock  aud  funded  debt  include  capital  stocks  and  funded  debt  of  Proprietary  Companies  of  the  par  value  of  $345,117,400  and 
$81,010,849.63,  respectively,  a  total  of  §426.128,249.53,  which  securities  are  owned  by  the  Southern  Pacific  Compauy  or  by  Proprietary  Oompanies  or  are  held  in 
sinking  funds  of  Proprietary  Companies.  The  cost  of  these  securities  is  included  in  the  investments  shown  above.  Of  the  said  amount,  stocks  of  the  par  value  of 
$249,653,161,  which  stand  charged  on  the  books  at  $232,932,667.41,  are  pledged  against  the  issue  of  Southern  Pacific  Compauy  stocks  and  bonds. 


TRANSPORTATION    OPERATIONS. 

The  results  of  the  year'.s  transportation  operations  compared  with  those  of  last  year  are  as  follows  :- 


This  Year 


Average  miles  of  road  operated „        „ 

Railway  Opkbatisg  Rkvkscks — 

Freight         

Passenger  .„ 

Mail  and  Express 

All  other  traosportaticn 

Incidental      

Joint  facility — Credit         

Joint  facility — Debit         

Total       

Railway  Operatinq  Kxpknses — 

Maintenance  of  way  and  structures     

Maintenance  of  equipment  

Traffic  

Transportation        

Miscellaneous  operations 

Oeneral  

Transportation  for  investment— Cre<iit  

Total      „        

Net  revenue  from  railway  operations 

Railway  tax  accruals         

Uncollectible  railway  revenues  (/)      

Total  operating  income  (Table  So.  23,  Pamphlet  Report) 

U'RKIGHT  Traffic— 

Tons— revenue  freight— total  (e)  ^ 

Ton  miles— revenue  freight — tutal(^) 

(  East  of  El  Paso 
West  of  El  Paso 
I  All  lines 
I  East  of  El  Paso 
West  of  El  Paso 
( All  lines 
I  East  of  El  Paso 

Average  ton  miles  per  loaded  fi't  car  mile  —all  freight  ]  West  of  El  Paso 

( All  lines 
(  East  of  El  Paso 

Percentage  of  loaded  freight  car  miles  to  total  ...   J  West  of  81  Paso 

( All  lines 

Average  freight  revenue  per  train  mile  (^) 

Average  revenue  per  ton  mile  of  Ireight  -revenue  freigbt'(0      !!!        '.'.'. 

Average  miles  hauled— revenue  freight*.?)      .",*        ][] 


10,654,24 


$80,020,751  38 

36,864,997  50 

5,922,171  25 

3.055,134  36 

3,941,910  42 

76,942  53 

16,^32  40 


$129,865,675  09 


$15,356,365  77 
19,816,973  36 
2,915,C09  84 
44,C06,753  11 
2.031,856  61 
3,955,027  24 
3i7,133  62 


$87,753,842  31 


42,111,832  78 

$6,371,272  84 
50,946  14 


Average  ton  miles  per  train  mile— all  freight ... 
Average  loadtd  freight  car  miles  per  train  mile 


$35,689,613  80 


PA88KNOER  TRAFFIC— 

Pasaengerscarried— revenue— including  ferry  suburban 

Passenger  miles— revenue— inciuoing  ferry  suburban  "..        [."        "'. 

Average  passenger  service  train  revenue  iier  train  mile       ...        *'.*        ",[ 
Average  revenue  jier  pa8.-eDgar  mile     ...  ...  ..         \\\         ]" 

Average  miles  carried— revenue  passeuiiers— including  ferry  suburban  '". 


31,867,039 
6,637,345,295 

390.24 

507.84 

463.71 

18.43 

24,66 

2232 

21.18 

20.60 

20.78 

69.22 

70.13 

69.84 

$4  39 

1.099  cents 

208.35  miles 


Last  Year 


10.421.65 


132.59 


$85,864,378  75 

40,414,932  05 

5.S07.092  03 

2,743,780  82 

4,190,613  26 

134,213  84 

3i,7i2  i« 


$715,079  22 
311,353  64 


18,519  78 


$138,620,258  66 


Decrease 


$5,843,627  37 
3,549,934  55 


248,702  83 
67,271  26 


$8,664,583  47 


Per  Cent. 

I         1.27 

6.81 
8.78 
13,73 
1135 
5.33 
42,67 
53.29 

6.25 


$16,515,452  13 
21,475,526  20 
3,114,348  10 
46,400,045  47 
2,292,153  36 
3,864,741  67 


$90,285  57 


$93,662,266  93 


$44,857,991  63 
$7,162,624  57 


$50,946  14 


$37,695,367  06 


32,599,138 
7,108,331,050 

399,43 

510,30 

471.21 

18.96 

24.10 

22.23 

21.08 

21.18 

21,16 

70.91 

70  25 

70.45 

$4  44 

1,104  ocots 

218.05  miles 


■56 
.04 
.10 


41,708,095 

1,662,556,191 

$1  51 

2.173  cents 

39.86  miles 


42,744.673 

,748,983,080 

$1  34 

2.247  cents 

4U.92  miles 


$0  17 


§1,159,096  36 
1,659,552  84 

199,338  26 
2,393  292  ?6 

260,296  75 

327,133  62 


7.02 
7.73 
6.40 
5.16 
11.36 
2.34 


$5,908,424  62 
$2,746,158  85 


6.31 
6.12 


$791,351  73 


11.05 


$2,005,753  26 


5.32 


742,099 
470,985,755 

9.19 

2.46 

7.60 

.52 


.58 

.37 

1.69 

.12 

.61 

$0  06 

,C05  cent 

9,70  miles 


2-28 

6« 

2.30 

.48 

1.69 

2-74 

2.32 

.18 

.47 

2.74 

1.75 

2.38 

.17 

.87 

1,13 

.45 

4.45 


1,036,577  2.43 

86,426.889  4.94 

-  12.69 

.074  cent  3.29 

1.06  miles  2.59 


(e)  Figures  in  last  year's  report  were  based  on  commercial  freight  only.  (/  )  Similar  charges  in  previous  years  were  debited  to  railway  operating  revenuesi 


Since  the  opening  of  the  Panama  Canal.  .Augu.st  13.  1914,  competition  has  been  hitensificd  and  the  gro.«s  revenue  of  the  lines 
of  thi.s  Compnn.v  has  been  consiilernbly  reduced  bv  a  large  increase  in  the  number,  capacity  and  sailings  of  steamships  between 
Atlantic  and  Pacific  ports,  which,  by  a  material  reduction  of  rates,  have  taken  a  substan  ial  volume  of  freight  that  was  formerly 
shipped  over  transcontinental  railroads. 

The  business  depression  prevailing  throughout  the  United  States  was  aggravated  on  our  lines  by  the  outbreak  of  the  EuroiK-an 
war.  Some  of  the  copper  mines  served  bv  them  were  closed  down  and  others  were  operatetl  to  about  half  normal  capacity,  which 
reduction  of  activity  rcsulterl  in  a  large  shrinkage  of  earnings  from  products  of  the  mines  and  from  the  fuel  consumed  in  their  ojiera- 
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tion.  The  construction  of  new  buildings  was  retarded  and  railroad  construction  and  development  almost  entirely  abandoned, 
these  conditions  causing  a  material  decrea.se  in  revenue  derived  from  lumber  and  other  construction  material.  There  was,  moreover, 
a  widely  distributed  decrease  of  cainings  upon  general  merchandise  and  miscellaneous  traffic. 

These  unfavourable  conditions,  and  consequent  general  retrenchment  in  expenditures,  have  also  affected  both  business  and 
pleasure  travel  and  have  brought  about  a  large  reduction  in  passenger  and  related  earnings,  the  former  amounting  to  41  per  cent, 
of  the  total  reduction  of  88,6.54,58.3.47  in  operating  revenues.  This  reduction  has  been  increased  by  serious  inroads  made  upon 
local  railroad  travel  by  automobile  competition,  which  the  improvement  of  highways  has  encouraged  and  rapidly  developed. 

While  these  losses  were  offset  to  some  extent  liv  Exposition  travel,  the  increased  earnings  derived  from  that  source  before  the 
close  of  the  year  were  not  sufficient  to  affect  materially  the  general  results.  Earnings  from  express  business  increased  under  a 
new  and  more  favourable  contract  with  the  Express  Company. 

The  net  decrease  in  operating  revenues  of  the  Company  was  equivalent  to  6.25  per  cent.,  which  is  less  than  the  average  per- 
centage of  reduction  in  earnings  of  large  railroad  systems  reporting  to  the  Inter-f?tate  Commerce  Commission. 

A  readjustment  of  rates  is  now  being  made  which  is  expected  to  check  the  diversion  of  traffic  to  the  Canal  steamship  lines; 
a  normal  condition  of  the  mining  industry  has  been  restored  ;  and,  as  has  been  previously  stated,  passenger  earnings  since  the 
beginning  of  the  new  fiscal  year  have  been  substantially  increased  by  Exposition  travel.  The  prospect  of  better  earnings  during 
the  coming  fiscal  year  is  encouraging,  but  the  extent  and  permanence  of  tjie  improvement  will  depend  upon  the  return  of  general 
confidence  in  the  business  world,  the  destruction  of  which,  without  doubt,  h^^.l^een  the  most  pot«nt  influence  that  has  held  back 
a  revival  of  business  and  investment  in  new  enterprises. 

Although  railway  operating  revenues  decreased  88,654,583.47,  or  6.25  per  cent.,  total  operating  income  decreased  only 
82.005,7.33.26,  or  5.32  per  cent.,  owing  to  a  decrease  of  85,908,424.62  in  operating  expenses  and  8791,351.73  in  railway  tax  accruals. 
This  reduction  was  effected  in  face  of  an  increase  of  §765.082.34  in  price  of  locomotive  fuel ;  of  an  increase  of  837.398  through 
higher  wage  schedules  ;  of  an  increase  of  875.589.80  in  valuation  expenses  :  and  of  an  increa.se  of  81,240,290.62  in  charges  to  operat- 
ing expenses  for  equipment  depreciation  and  retirements,  caused  bj-  including  in  this  year's  expenses  81.190,432  to  comply  with 
Inter-State  Commerce  Commission's  classification,  by  which  w-e  were  required  to  charge  to  operating  expenses  the  depreciation 
portion  of  rental  paid  on  equipment,  which  last  year  was  charged  to  Income  Account.  But  for  the.se  abnormal  and  uncontrollable 
charges  total  operating  income  would  have  shown  an  increase  despite  the  large  decrease  in  operating  revenues. 

These  favourable  results,  attained  under  the  most  trying  conditions  as  to  new  and  intense  competition,  higher  wages  and  fuel 
costs,  increases  in  expenses  due  to  costs  of  valuation,  and  increases  in  other  operating  expense  items  caused  by  compliance  with 
new  laws  and  rules  of  regulating  bodies,  in  face  of  a  decrease  in  volume  of  6.63  per  cent,  in  freight  and  4.94  per  cent,  in  passenger 
traffic  caused  by  business  depression,  reflect  great  credit  on  your  officers.  For  instance  :  Marked  improvement  was  effected  during 
the  year  in  the  use  of  locomotive  fuel,  each  pound  of  which  moved  in  freight  service  6.83  per  cent,  and  in  jiassenger  service  2.85 
per  cent,  more  gross  ton  miles  than  in  the  previous  j'ear.  The  saving  thereby  effected  amounted  to  8450,388  as  compared  with 
last  year  and  81.158,015  as  compared  with  two  years  ago. 

As  shown  by  chart  below,  continued  efforts  were  made  to  secure  safer  operation,  as  a  result  of  which  the  number  of  fatalities 
and  injuries  was  reduced  and  the  payments  on  account  of  casualties  and  damages  of  all  kinds  were  $234,758.74  less  than  last  year. 

RAILWAY  TAX  ACCRUALS. 

The  net  operating  revenue  for  the  fiscal  year  ended  .Tune  30.  191.3,  amounted  to  S42. 111.832.78,  whereof  86,371,272.84,  or 
nearly  one-sixth,  was  paid  in  taxes.  With  an  increase  of  179.40  per  cent,  in  the  mileage  of  all  tracks  operated  during  the  life  of 
the  Company,  taxes  have  increased  85,511,767.78,  or  641.27  per  cent.  The  decrease  in  Railway  Tax  Accruals  of  8791.351.73,  or 
11.05  per  cent.,  compared  with  last  year,  is  the  result,  principally,  of  charging  to  Miscellaneous  Tax  Accruals  this  j'ear,  in  accord- 
ance with  the  new  classification  of  the  Inter-State  Commerce  Commission,  certain  taxes  which  heretofore  have  been  charged  to 
Railway  Tax  Accruals  ;  and  to  the  decrease  in  such  taxes  as  are  based  on  gross  operating  revenue. 

SAFETY  OF  OPERATION. 

During  the  past  year  no  passenger  lost  his  life  in  a  train  accident,  and  with  but  one  exception  none  has  been  killed  in  a  train 
accident  for  six  years  and  eleven  months,  during  which  period  373.233,119  locomotive  miles  were  run  and  282.719.444  passengers 
were  carried  an  average  of  42.61  miles,  or  12.045,555,744  passengers  carried  one  mile.  During  the  year  6  employees  out  of  8,664 
lost  their  lives  through  train  accidents  in  run.iing  52,127.703  locomotive  miles.  Out  of  3,8.833  employees  engaged  in  pursuits  not 
involving  train  movements.  15  lost  their  lives — an  average  of  one  fatality  to  every  810.300  days  or  2.20O  years  worked. 


FATALITIES  IN  TRAIN  ACCIDENTS                                                              1 

Number  Killed 

1908 

1909 

1910 

191  1 

1912 

1913 

1914 

1915 

50 

45 

Etnoloves 

Killed     ... 

40 

Passengers 

Killed 

A 

35 

/    \ 

30 

/          \ 

25 

/ 

N 

20 

/ 

15 

^y 

lO 

"^~-^ 

5 

^—-^ 

_ 

O 

--*'' 

TOTAL  KILLED 
EmplOi/ea 
Passenoers 

20 
2 

12 

7 

19 
0 

14 
0 

42 
0 

9 
0 

7 

1 

c 

0 

TOTAL  KILLED  PER  MILLION 

0382 

0  038 

0.254 
0.148 

0.360 
0 

0.258 
0 

0.772 
0 

0.1 5S 
0 

0.123 
0.018 

0.115 
0 

LOCOMOTIVE  itILES 
Enjploues 
Passenoers 

Passengers  Carried 
Passertgers  Carried  One  ttile 

LocoiTiotitje  Mileage 
Number  Trainmen  in  Serulce 

41.393.734 

1.640.036.373 

62.292.012 

P.431 

39.337.735 

1.541.212.518 

47.282.374 

9.144 

40.190.200 

1.805.834,993 

54.457.917 

9.232 

39.989.058 

1.808.133.603 

54.227.433 

8.C05 

40.329.011 

1.787.640.025 

64.427.530 

9.137 

42.000.240 

1.834.330.082 

67.653.936 

9.497 

42.744.673 

1.748.983.030 

67.054.6.34 

9.418 

41.708.096 

1.662.556.191 

52:i27.703 

8.664 

QOVERNMENT  ATTACK  ON  RIGHT  TO  CONTROL  CENTRAL  PACIFIC  RAILWAY. 

In  February.  1914.  the  I'nitcd  States,  acting  through  the  Attorney-General,  brought  suit  in  the  United  States  District  Court 
for  the  District  of  I'tah.  against  the  Southern  Pacific  Company  and  the  Central  Pacific  Railway  Company,  to  separate  the  two  com- 
panies, on  the  ground  that  their  imion  in  one  system  was  in  violation  of  the  Federal  Anti-Trust  Act  of  1890.  known  as  the  Sher- 
man Law,  and  also  in  violation  of  the  Pacific  Railroad  Acts,  meaning  the  Acts  of  Congress  providing  for  the  construction  of  the 
Union  Pacific  and  Central  Pacific  railroads.  Since  the  last  annual  report,  in  which  the  nature  of  this  litigation  was  explained,  the 
testimony  on  both  sides  has  been  taken,  and  the  case  has  been  fixed  for  argument  in  the  Lower  Court  on  December  I,  1915.  It 
may  be  assumed  that  an  appeal  to  the  Supreme  Court  of  the  I'nited  States  will  be  taken  by  the  losing  party.  As  the  case  will 
be  submitted  to  the  Court  for  decision  at  an  early  date,  it  will  serve  no  u.seful  purpose  to  attempt  now  to  predict  the  outcome. 
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QOVERNMENT  ATTACK  ON  TITLE  TO  OIL  LANDS. 

The  last  report  contained  the  following  statement : — 

"  It  follows,  as  a  result  of  the  derision  in  the  Burke  case,  that  proven  fraud  alone  can  avail  to  defeat  our  title  to  our  oil  lands. 
We  know  there  was  no  fraud  in  obtaining  the  patents,  and  we  may  consider  that  the  danger  of  losing  the  lands  is  now  removed. 
Moreover,  except  as  to  a  comparatively  small  ijuantity  of  land,  in  respect  to  which  suits  have  already  been  instituted,  the  six  years 
period  of  limitation  is  believed  to  he  a  bar  even  to  a  suit  alleging  fraud." 

The  Attorncv-(;encral  of  the  United  States,  deeming  it  his  duty  not  to  abandon  the  pursuit  of  the  Company'K  lands  without 
a  judicial  investigation  to  detcriiiine  whether  or  not  our  patents  were  fraudulently  obtained,  has  renewed  the  litigation,  specially 
alleging  such  fraud  ;  and,  ill  order  to  avoid  the  six  years  period  of  limitation,  it  ha.s  been  further  alleged  that  the  Government 
»as  prevented  from  suing  within  the  required  time  by  fraurlulent  concealments  of  its  acts  by  the  Railroad  Companj-.  There  has 
been  no  final  decision  in  these  suits.     The  fact  that  they  have  been  instituted  does  not  lessen  the  confidence  expressed  in  the  last 


annual  report  as  ti 


nur 


abilitv  to  sustain  our  title  to  the  lands  in  question. 


QOVERNMENT    ATTACK    ON    THE    TITLE    TO    THE    OREGON    AND    CALIFORNIA    RAILROAD'S 

LAND    GRANT. 

In  1908  the  United  States  brought  suit  against  the  Oregon  &  California  Railroad  Company  and  the  Southern  Pacific  Company 
to  forfeit  to  the  Government  the  unsold  portion  of  the  lai  ds  granted  by  Act  of  Congress  to  aid  in  the  construction  of  the  Oregon 
&  California  Railroad.  The  ground  of  forfeiture  inainh  relied  on  was  that  some  of  the  lands  included  in  the  grant  had  been  sold 
in  disregard  of  the  reiiuiremenis  of  the  granting  Act,  namely,  that  the  lands  should  be  sold  to  actual  settlers  only  for  not  more 
than  S2.50  per  acre,  and  ii.  quantities  not  exceeding  ItiO  acres.     The  quantity  of  land  involved  amounted  to  about  2,300,000  acres. 

The  Lower  Court  decided  in  favour  of  the  Government,  but  in  June  of  this  year  the  Supreme  Court  reversed  the  decision  of 
the  Court  below,  and  declared  that  the  title  of  the  Railroad  Company  to  the  unsold  lands  had  not  been  forfeited  and  was  unim- 
paired by  the  alleged  grounds  of  forfeiture.  The  Supreme  Court  further  decided  that  the  lands  were  held  subject  to  the  original 
terms  of  the  grant  limiting  sales  to  actual  settlers,  in  quantities  not  exceeding  160  acres  to  any  one  purchaser,  and  at  prices  not 
exceeding  S2.50  per  acre.  Recognisine  that  such  restrictive  covenants  were  rot  appropriate  to  lands  of  the  character  of  those  re- 
maining unsold,  the  Court  practically  referred  the  matter  to  Congress,  by  enjoining  any  disposition  of  the  unsold  lands  or  of  the 
timber  thereon  "  until  Congress  shall  have  a  reasonable  opportunity  to  provide  by  legislation  for  their  disposition  in  accordance 
with  such  policy  as  it  may  deem  fitting  under  the  circumstances  *  and  at  the  same  time  Kecnrt  to  the  defendant-^  all  the  value  the  granting 
Acts  conferred  ti/mn  the  railroad''  "  ;  with  the  proviso  that,  if  Congress  dees  not  act  withiiT  six  months,  the  Railroad  Company  may 
apply  to  the  Lower  Court  for  a  modification  of  so  much  of  the  injunction  as  enjoined  ary  disposition  of  the  land  or  timber.  In 
other  words,  if  Congress  does  not  act  within  the  time  named,  the  Lower  Court  should  grant  relief  from  the  broad  injunction  against 
any  sales  of  the  lands,  and  should  confine  the  injunction  to  sales  in  violation  of  the  terms  of  the  grant.  It  will  be  observed  that 
any  legislation  which  Congress  may  provide  is  subject  to  the  condition  that  it  must  secure  to  the  Railroad  all  the  value  the  granting 
Acts  conferred. 

It  would  not  be  profitable  or  expedient  at  this  time  to  speculate  upon  the  possible  action  of  Congress,  The  Railroad  Com- 
pany will  be  prepared  to  co-operate  with  Congress  in  securing  appropriate  modification  of  the  original  restriction  upon  the  sales 
of  lands,  but  it  will  insist  upon  nbservancc  of  the  condition  that  the  full  value  conferred  bj'  the  granting  Acts  is  secured  to  it. 

*  The  italics  are  ours, 

FEDERAL    LEGISLATION   FORCING    PACIFIC    MAIL    STEAMSHIP    COMPANY    OUT   OF    BUSINESS. 

The  Southern  i'acihc  Company  owns  oo.40  per  cent,  of  the  capital  stuck  of  the  Pacific  ilail,  an  American  steamship  Company 
that  has  been  operating  lines  of  steamships  on  the  Pacific  Ocean  for  the  last  tiT  years. 

The  Act  of  Congress  approved  March  4.  1915,  generally  known  as  the  La  Follette  Act,  becomes  effective  as  to  vessels  of  the 
United  States  November  4,  1915.  The  Company  cannot  continue  operations  under  the  terms  of  that  Act  without  incurring  heavy 
losses.  Figures  prepared  by  chartered  accountants  show  that  the  Act  would  increase  the  expenses  of  its  trans- Pacific  fleet  as  to 
wages  and  feeding  crews  alone  liv  $040,805  per  anntim.  Other  provisions  of  the  Act,  relating  to  lifeboat  crews  and  to  the  Central 
America  line,  would  swell  this  amount.  The  abnormally  large  surplus  in  1915,  due  to  higher  rates  following  the  withdrawal  of 
Canadian  Pacific  and  .Tapanese  steamers  in  consequence  of  the  European  war,  would  not  suffice  to  meet  the  increases  in  wages  and 
feeding  expenses  only  that  the  Act  will  demand.  The  stockholders  of  the  Pacific  ilail  Steamship  Company  realised  that  the  Com- 
pany could  not  obey  this  oppressive  law  and  exist,  and  therefore  have  authorised  the  sale  of  their  vessels  as  a  necessary  condition 
precedent  to  the  liquidation  of  the  Com  panv. 

GENERAL. 

Dividends  on  the  capital  stock  of  your  Company  were  declared  during  the  year,  payable  as  follows  : — 

H  per  cent,  payable  January  2,  1915         

IJ  per  cent,  payable  April  1, 1915  

H  per  cent,  payable  July  1,    1915  

ij  per  cent,  payable  October,  1 1915  


$4,090,116  08 
4,090,116  08 
4,090.116  08 
4,090,116  08 


Total  $16,360,464  32 

The  revolutionary  disturbances  on  the  line  of  the  Southern  Pacific  Railroad  Company  of  Jlexico  have  continued.  It  is 
estimated  that  from  the  beginning  of  the  Madcro  Revolution,  in  1910,  to  June  30.  1915,  the  co.st  of  property  destroyed  will  approxi- 
mate 3.124.000  pesos,  equivalent  to  81,562,000.  On  account  of  these  losses  the  Company  filed  claims  with  the  JIadero  Government 
amounting  to  287.953  pesos,  all  of  which  were  approved  but  have  not  yet  been  paid.  No  further  claims  for  property  lof.ses  have 
been  filed,  owing  to  the  lack  of  a  constitutional  central  Government  to  which  they  could  be  presented.  In  addition  to  the  above, 
the  Company  has  claims  for  freight  and  passenger  .service  performed,  for  rental  of  road  and  equipment  and  for  material  furnished 
to  or  confiscated  by  the  various  militaiy  authorities,  amounting  to  5,088,000  pesos.  Bills  for  this  amount  (less  434.000  pesos 
received  on  account)  will  be  fileil  with  the  proper  authorities  as  soon  as  conditions  permit.  During  the  year  only  such  maintenance 
work  has  been  done  as  wus  absolutely  necessary  to  render  it  possible  to  operate  trains  over  those  portions  of  the  line  which  are 
open  for  traffic.  The  revenues  <luring  the  year,  including  those  derived  from  the  transportation  of  troops  and  munitions  of  war, 
were  slightly  in  excess  of  the  expenditures  for  maintenance  and  operation. 

In  addition  to  the  losses  during  the  year  from  revolutionaiy  causes,  the  Company  suffered  heavily  from  an  unprecedented 
flood  along  the  line  in  .Sonora. 

The  continued  revolutionary  disturbances  preclude  any  thought  of  completing,  at  the  present  time,  the  99.47  miles  of  line 
from  Tepic  to  La  Quemada.  referred  to  in  last  year's  report. 

In  addition  to  the  completed  lines  of  railway  reported  under  Properties  and  Mileage,  and  the  railway  of  the  Southern  Pacific 
Railroad  Company  of  Mexico,  hereinbefore  mentioned,  con.stniction  is  progressing  on  the  lines  of  the  following  companies,  viz.  : — 


Central  Pacific  Railvay— 

Oolfax  to  Blue  Oanon,  Cal, — Second  track- 
Length  of  projected  line 

Less  placed  in  operation 

Colusa  anil  Uamtlton  Railroad — 

Hamilton  to  llarrinKton,  Oal 

M'tllanflte  /'aafic  Ratlroad — 

Bugene  to  Marshflelil,  Ore.  

Tex*s  and  Xfxe  i  rlfans  liailroad  - 

Turpentine  to  Browndel,  Texag ... 


Length  of 

Projected  Line. 

Miles. 

Track 

Completed. 

MUee. 

Grading 

Completed. 

Hilee. 

Progresfing. 

Milea. 

25.08 
23.05 

2.0! 

1.99 

.04 

... 

61.15 

46.69 

11.99 

2.47 

... 

121.50 

73.39 

43.10 

4.81 

17.63 

9.13 



8.0 

The  Board  announces  with  sorrow  the  death  on  May  19,  1915,  of  General  Thomas  H.  Hubbard,  a  Director,  and  on  November  14, 
1914.  of  .Mr.  H.  A.  .lones.  Assistant  Treasurer  of  your  Company.  (Jcneral  Hubbard  served  as  a  Director  and  as  Vice-President 
for  many  years  prior  to  1901,  and  was  again  elected  a  member  of  the  Board  shortly  before  his  death.  Mr.  .Tones  was  in  the  service 
from  1885  to  the  time  of  his  death,  serving  as  (Jcneral  Freight  .-Vgent.  Freight  Traffic  Jlanager  and  Assistant  Treasurer, 

Under  the  pension  system  put  into  etlect  on  .lanuary  1.  1903.  seven  hundred  and  forty-si.x  cmploj'ces  are  carried  on  the  pen- 
sion rolls  of  the  rail  and  water  lines.     The  payments  to  them  for  the  year  amounted  to  $326,685.04. 

By  order  of  the  Board  of  Directors. 

JULIUS  KRUTTSCHNITT, 
Chairman  of  the  Kxecutitv  CommilUe. 
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BALDWIN'S,  LIMITED. 

A  DISTINCTLY  Satisfactory  showing  is  made  by  this 
well-known  Soutii  Wales  iron  and 'steel  Compam-  for 
the  twelve  months  to  June  30  last,  the  profits  indi- 
cating an  increase  of  o\er  £51,000  as  compared  with 
those  of  the  previous  year,  and  on  only  one  other 
occasion — ^viz.  for  the  twelve  months  to  June  30,  1913 
■ — have  larger  profits  been  secured. 

The  total  amount  of  share  and  loan  capital  in  issue 
at  .Tune  30  last  was  as  follows:  — 

4|  %  1st  Mortgage  Debenture  stock 

5i  %  Cumalatire  Preference  shares 

Ordinary  shares  (£1  fully  paid) 

„  „      (10s.  paid)         

1,300,000 

In  May  last  the  authorised  share  capital  was  in- 
creased from  £850,000  to  £1,500,000  for  the  purpose 
of  acquii-iug  the  control  of  the  Port  Talbot  Steel 
Company.  Limited,  by  exchange  of  shares,  but  the 
effect  of  this  is  not  shown  in  the  accounts  for  the 
past  year.  The  expansion  thus  decided  upon  is  an 
important  one.  Baldwin's  Limited  is  a  progressive 
concern,  and  recognises  that  development  must  take 
place  if  it  is  to  keep  in  the  fii-st  rank  in  its  business. 
Such  development  has  been  in  contemplation  for  some 
time,  and  the  plan  consists  of  the  construction  of 
blast  furnaces  at  Port  Talbot,  giving  "  unique  facih- 
ties  for  the  production  of  pig  iron  at  the  lowest 
possible  cost."  Moreover,  the  waste  gases  from  the 
blast  furnaces  and  coke  ovens  will  be  used  for  the 
generation  of  electrical  power  for  the  works.  The 
estimated  cost  of  this  extension  is  about  £500.000. 
Close  to  the  site  of  tliese  proposed  blast  furnaces  are 
the  works  of  the  Port  Talbot  Steel  Company,  Limited, 
a  Company  which  requii-es  a  large  amount  of  ux)n 
for  its  manufactures,  and  which  is  in  possession  of 
a  works  equipped  with  the  most  modern  furnaces  and 
machinery  for  tlie  manufacture  of  steel  and  of  the 
many  requii-ements  of  sections  and  plates  in  ship- 
building and  constructional  work.  A  close  connection 
has  taken  place  between  the  Port  Talbot  Company 
and  Baldwin's  Limited  for  some  time,  and  the  former 
was  a  large  customer  of  the  latter  for  coal ;  and 
indeed,  "^the  ramifications  are  such  that  your  direc- 
tors look  on  the  blending  of  the  two  companies  as 
a  necessity."  In  fact.  Baldwin's  nominated  half  the 
directors  and  was  largely  responsible  for  the  manage- 
ment of  the  Port  Talbot  Company.  The  importance 
of  the  fusion  will  thus  be  readily  recognised. 

The  arrangement  has  now  been  carried  through, 
the  whole  of  the  outstanding  Port  Talbot  shares  having 
been  acquired.  The  directors  had  hoped  to  be  able  to 
announce  at  the  meeting  of  the  Baldwin  shareholders 
on  October  28  last  that  they  had  commenced  the 
erection  of  the  intended  blast-furnace  plant,  with  its 
accessories  in  the  way  of  coking  and  by-product  plant 
for  the  extraction  of  dyes,  &c.  But  the  War  has 
stopped  all  this  for  the  time  being. 

The  combined  profits  of  the  companies  forming 
the  original  combination  of  Baldwin's.  Limited, 
showed  an  average  for  the  four  years  previous  to  the 
amalgamation  of  £86.400  per  annum.  On  only  two 
occasions  since  the  formation  of  the  amalgamated 
concern  have  the  profits  been  smaller  than  tbis 
average  sum,  while  in  every  other  instance  they  have 
been  substantially  in  excess  of  it.  The  profits  made 
in  the  period  since  1902  have  been  as  follows  :  — 


Profit  on 

Manf  g.  &  Tradln 

£ 

Six  months  to  June  30 

1902  ... 

65.614 

Year  ended  June  30, 

1903  ... 

108.354 

19(M  ... 

68,836 

»•                     .• 

1905  ... 

69.130 

1305  ... 

110,016 

•<                     1, 

1907  ... 

148.712 

1908  ... 

129,693 

,.                    t. 

1909  ... 

157.602 

1910  ... 

149,083 

1911  ... 

209,529 

1912  ... 

213.977 

1913  ... 

275.106 

i9U  ... 

209,179 

.. 

1915  ... 

260,237 

Since  1905  the  dividend  distributions  have  steadily 
risen,  and  for  the  past  four  years  have  been  10%  per 
annum.  For  the  past  twelve  months  the  profits  have 
reached  £260,237,  as  compared  with  £209,179. 
Management  expenses  have  i<isen  from  £15,473  to 
£31.2-54,  and  the  allowance  for  depreciations  has  been 
increased  from  £30.000  to  £45.000.  while  the  alloca- 
tion to  reserve  has  risen  from  £25,000  to  £50,000. 
The  carry-forward  is  £86,733,  as  compared  with 
£69.889  brought  in. 

The  manner  of  distributing  the  profits  for  each  of 
tie  past  six  years  may  be  seen  from  the  following:  — 


Tear  ended  June  30—1915 
Manufacturing   and    trading 


profit,  transfer  fees,  &c 
Management  expenses 

Depreciation      

Debenture  interest     

Preference  dividend 

Ordinary  dividend      

Expenditure   for   alterations 

and  improvements  at  works 

Vid  development  of  mines 

Sinking  fund  premiums 

To  reser\-e  


260,237 
31,K4 
45,000 
22,500 
13,750 
55,000 

ao%) 


1914 
£ 

208,179 
15.473 
SO.OCO 
22.803 
13.750 
55,000 
(10  %) 


1913      1912 
£  £ 


1911 
£ 


1910 
£ 


14,532 
11,357 
50,000 


15,264 
11357 
25,C«) 


275,127  213,997  209,546  149,096 

14,746  11,620  13,852  9,760 

39,000  30,000  16,000  10,000 

22,500  22,500  18.181  14,598 

13,750  13.750  13,750  13.750 

55.000  55,000  41,250  27,500 

a0%)  (10%)  (7J%)  (5%)  • 

3,360  10,534  24,009  30,286 

11,357  11,',58  11,357  11,357 

115,186  60,000  60,000  30,000 


Balance 

Brought  forward 

Carried  forwanl 


16,844    23.835        228-765      1,147    11,845 
69,889    49,C54    48,826    49,591    38,444    36,599 


...    86.733    69,819    49.C54    48,82S    49,591    38.444 

It  will  be  realised  from  even  a  cursoiy  glance  at 
the  above  that  a  verj'  conservative  financial  pohcy  has 
been  consistently  carried  out,   and  it  is  evident  that 
much  larger  distributions  could  have  been  made  had  it 
been  deemed  desuable.     Two  years  ago  the  whole  of_ 
the  goodwill  was  eliminated  from  the  accounts.    There- 
have  been  accumulated  sinking  funds  for  the  redemp- 
tion   of    Debentures    and   depreciation    of   leaseholds 
totalUng  £108,850,  which  has  been   paid  by  way  of 
premiums  to  the  Sun  Life  Assurance  Society  for  the 
purpose  of  providing  for  the  redemption  in  due  course. 
The  reserve  fund  now  amounts  lo  £325.000,  and  the 
total  sum  set  aside  for  depreciation  is  £250,000.    Here- 
with we  set  out  a  summary  of  the  liabihties  and  assets- 
as  at  June  30  last:  — 


LIABILITIES. 

£ 
800,000 

ASSETS. 

£ 
.      951.9a 

Issued  share  capital 

Freehold  property,  Ac.  . 

41  %  1st  Mort.  Deb.  stock 

530,000 

Stock 

.      430,555 

Sundry  creditors  ...    .  ..« 

382,248 

Investments 

.      261,447 

Sinking  funds        

108,S50 

Sundry  debtors     

.      357,076 

Reserve        

325,000 

Cash  and  bills 

.      134,222 

Profit  and  loss       ...       ». 

127,983 

Preminms 

.      IC'8.850 

2,2»4,081 


2,244,081 


The  Company  is  doing  all  it  can  to  keep  up  the 
supply  of  steel  for  shell-making,  "  for  which  we  are 
laying  down  special  plant  at  great  outlay  and  incon- 
venience to  our  usual  trade.'"  The  directors  have 
handed  over  to  the  ^Minister  of  Munitions  one  of  its 
large  engineering  shops  free  of  charge  for  the  manu- 
facture of  high-explosive  shells,  which  are  now  being 
produced.  It  is  the  intention  of  the  board  to  take  a 
financial  interest  in  the  United  Tube  Corporation,  "  for 
the  manufacture  of  the  larger  calibre  cA  the  high- 
explosive  shells  and  other  Government  and  trade 
requirements  so  urgently  wanted."  As  regards  the 
outlook,  the  Chainnan  thinks  it  is  dangerous  to  make 
forecasts  of  any  sorts  ;  but  it  may  fau-ly  be  assumed,  we 
think,  that  for  the  time  being  business  is  likely  to  be' 
active,  though  increased  and  increasing  costs  wiU 
largely,  if  not  entirely,  offset  larger  profits.  We 
append  a  statement  of  the  yields  aSorded  on  the  various 
classes  of  capital  on  the  basis  of  the  last  distribu- 
tions: — 


Amount                  Description  Par 

£  £ 

500,000    4J  %  1st  Mort.  Deb.  stock  ...  100 

250,000    5}  %  Cum.  Preference        ...  1 

500,000    Ordinary  shares      1 

•  Free  of  ta.\. 


Price  Dividend  Yield 

£           %  £  «•  d. 

92J         41  4  18    4 

19  9         5i  6  13    1 

2310       10*  7  15    5 


BuKiT  CtOH  R133BKR  Co. — Second  interim  dividend  of 
lid.  per  share,  less  tax. 

Jh.\szie  Tea  Association". — Interim  dividend  of  2^  % ,  less 
tax. 
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MEETINGS 

OF    PUSX4IC    C01VIP2LNI£:S. 


LONDON  MARITIME  INVESTMENT  COMPANY,  LIMITED. 

'lliK  t'l^liLi-cnlli  aniui.il  mtietiug  t.I  tiiis  Ciiinpaiiy  was  held  at 
Winchester  House,  E.G.,  on  Xuvember  11,  the  Chairman 
(Sii-  Owen  Pliilipps,  K.C.M.G.)  presiding. 

The  Secretary  (Mr.  F.  Vernon  Thomson)  having  read  the 
notice  convening  the  meeting  and   the  auditors'  report, 

The  Chairman  said  :  Gentlemen, — I  liave  pleasure  in 
rising  to  propose  the  adoption  of  the  report  and  accounts 
for  the  year  ended  September  30,  1915,  as  submitted  to  you, 
and  presume  that,  as  usual,  you  will  agree  to  take  the  report 
as  read.  It  is  now  18  years  since  the  Company  was  incor- 
porated, and  during  the  whole  of  that  period  the  average 
dividend  paid  to  the  shareholders  has  been  5^%  per  annum. 
In  these  times  I  am,  of  course,  aware  that  5^%  is  considered 
a  moderate  return  on  capital,  but  investors  have  to  consider 
two  tilings — viz.,  rate  of  interest  and  security  of  their  capital. 

Strong  Financial  Position. 

The  Company  is  in  a  strong  fniancial  position,  there  being 
no  Debentures  and  no  loans  from  bankers  or  otherwise,  so 
that  our  5%  Cumulative  Prei'orenee  stock  is  a  sound 
security  which  can  be  purchased  at  the  present  time 
to  yield  an  investor  over  5^%  per  annum.  The 
Reserve  Fund  is  separately  invested  in  the  British  4^  % 
War  Loan.  The  profit  for  the  past  year,  including  the 
balance  brought  forward,  amounts  to  £19,646.  After  paynig 
the  dividend  on  the  Preference  stock  and  increasing  the 
Heserve  Fund  to  ±;12.50O,  we  recommend  a  final  dividend  on 
the  Ordinary  stock  at  the  rate  of  6%  per  annum,  less 
income  ta.x,  making  5%  for  the  year,  carrying  for- 
ward the  slightly  increased  balance  of  £1,200.  It  has  always 
been  the  policy  of  the  Board  of  directors  of  this  Company  i..i 
the  18  years  that  I  have  been  your  Chairman  to  write  off 
depreciation  upon  its  securities  as  opportunity  offered. 
Largely  as  a  result  of  this  conservative  policy,  notwithstand- 
the  fact  that  some  of  our  investments  as  a  consequence  of 
the  War  stand  in  the  books  at  more  than  their  present 
market  value,  I  am  pleased  to  be  able  to  state  that  a 
valuation  of  the  investments  as  at  the  end  of  our  financial 
year  in  the  aggregate  shows  that  the  capital  of  the  Company- 
is  more  than  intact. 

Shipping  Outlook. 

The  outlook  for  British  shipping  is  favourable,  and  the 
Company's  revenue  prospects  for  the  coming  year  are  good. 
I  was  intere.sted  to  read  a  report  of  a  recent  meeting  of  the 
Hamburg  Association  of  Shipownei-s,  at  which  Herr  Ballin, 
who  is  by  far  the  largest  shipowner  in  'Germany,  was  the 
principal  speaker.  I  have  for  very  many  years  been  in 
active  competition  with  him  in  the  shipping  trade  in  many 
parts  of  the  globe,  and  1  know  that  there  is  no  one  in 
Germany  more  competent  to  speak  on  German  shipping  in 
its  various  aspects.  It  is,  therefore,  instructive  to  note  that 
such  an  experienced  shipowner  as  Herr  Ballin,  speaking  to 
Hamburg  shipowners,  frankly  admitted  that  the  German 
Fleet  is  unable  to  give  battle  to  the  British  Grand  Fleet,  but 
after  admitting  this  he  went  on  to  say  that  he  felt  confident 
the  German  Fleet  would  acquit  itself  brilliantly  if  only  the 
British  Fleet  gave  it  a  chance  !  Herr  Ballin  has  now  pi . 
bablv  few  illusions  about  the  naval  asiipct  of  the  War  and 
the  niability  of  the  German  so-called  High-sea  Fleet  to  sail 
on  the  "  high  seas  "  or  to  protect  any  of  the  Hamburg 
American  steamers  in  any  part  of  the  world. 

Fate  cf  Germany's  Mercantile  Marine. 
Tlie  German  mercantile  marine  has  been  built  up  in  the 
past  with  the  active  assistance  and  support  of  the  German 
Government,  which  support  was  none  the  less  effective  because 
it  was  generally  indirect,  and  did  not  court  publicity  ;  such 
help,  for  instance,  as  the  establishment  of  the  "  control 
stations"  for  emigrants,  which  were  the  cause  of  indirectly 
subsidising  the  German  shipping  companies  in  their  com- 
petition with  British  shipping  companies  by  probably  not  less 
than  a  million  sterling  per  annum,  whikst  the  preferential 
railway  rates  over  the  German  State  Railway  for  cargo 
shipped  by  German  steamers  was  another  case  of  indire<t 
assistance  to  German  shipping,  the  amount  of  which  is  diffi- 
cult to  estimate,  but  it  gave  German  shipping  companies  an 
immense  advantage.  At  the  outbreak  of  the  War  the  German 
mercantile  marine  consisted  of  5.459.296  tons,  as  compared 
with  19,256,766  tons  owned  by  Great  BriUiin.  Of  the  Ger- 
man tonnage  230.000  tons  have  been  captured  by  the  British 
Navy  and  38,000  tons  have  been  captured  by  our  Allies, 
117.000  tons  sunk,  and  397,000  tons  interned  in"  ports  of  the 
British  Empire,  whilst  the  remainder — viz.,  about  4.677.000 
tons — of  German  shipping  have  (with  the  exception  of  an 
insignificant  number  of  steamers  running  in  the  Baltic)  for 
more  than  a  year  been  rusting  in  German  and  neutral  har- 
bours. 


Services  of  the  Navy. 

The  services  rendered  hy  our  Navy  in  guarding  these 
shores  and  tho.se  of  our  Allies,  in  securing  the  safe  transport 
of  men  and  material  upon  a  scale  so  vast  as  to  be  hitherto 
unknoun  in  warfare,  and  in  prot«cling  British  commerce  are 
incalculable,  and  if  not  always  so  widely  appreciated  as  they 
might  be  can  never  be  forgotten  at  least  by  those  interested, 
as  we  are,  in  the  maritime  industry  of  this  country. 

I  shall  be  pleased  to  answer  any  questions  respecting  the 
Company's  business,  but  I  think  that  the  report  and  accounts, 
which  are  set  out  in  the  same  way  as  they  have  been  for 
the  past  18  years,  give  the  shareholders  all  the  reasonable 
information.  I  now  beg  to  move  :  "  That  the  report  and 
accounts  as  submitted  be  received  and  adopted,  and  that 
a  final  dividend  upon  the  Ordinary  stock  of  6%  per  annum, 
less  income  ta.x  (making  with  the  interim  dividend  paid  in 
April  6%    for  the  year)  be  declared  and  paid." 

Mr.  George  Dodd  seconded  the  resolution,  which  was  at 
once  unanimously  agreed  to. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  Arthur 
A.  Baumann,  ilr.  Dodd  was  re-elected  to  his  seat  at  the 
Board  ;  and  Messrs.  Fookes,  Hickman  and  Company,  char- 
tered accountants,  were  re-appointed  auditors  to  the  Com- 
pany on  the  motion  of  Dr.  Moody,  secondetl  by  ilr.   Pascoe. 

Mr.  M.  B.  Snell  propo.'sed.  and  Dr.  Moody  seconded,  a 
vote  of  thanks  to  the  Chairman,  which  was  carried  by 
acclamation. 

The  Chairman,  in  acknowledging  the  vote,  expressed  the 
hope  that  the  future  of  the  Company  would  be  even  more 
prosperous  than  the   past. 

The  proceedings  then  terminated. 


UNITED  RAILWAYS  OF  THE  HAVANA  AND  REG  LA 
WAREHOUSES,  LIMITED. 

The  eighteenth  ordinary  ,i;iiitral  meeting  of  United  Rail- 
ways of  the  Havana  and  Kegla  Warehouses,  Limited,  was 
held  on  November  11  at  Winchester  House,  E.C.,  Mr.  C.  J. 
Cater  i-'cott,   the  Chairman,   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  tliat  Cuba  was  one  of  the  countries  which 
had  benefited  by  the  War.  With  the  exception  of  the 
tobacco  industry,  which  had  suffered  by  the  crisis  in  the 
cigar  business,  the  island  had  enjoyed  a  prosperity  such 
as  had  seldom  been  its  lot  before,  due  to  the  very  large 
crop  of  sugar,  for  wi-.ich  the  owners  obtained  very  high 
prices  in  consequence  of  the  reduced  amount  of  beet  sugar 
available  from  elsewhere.  This  had  enriched  the  island 
extraordinarily.  The  s]}endiiig  power  of  the  population  was 
largely  increased,  and  this  was  reflected  in  the  Company's 
largely  increased  receipts. 

A  Record  Tear. 
Their  total  receipts  were  £1,592.361,  or  £80,690  more 
than  in  the  previous  year,  and  £65,000  more  than  in  1912-13. 
It  was  the  biggest  year  they  had  ever  had.  The  expendi- 
ture, £894,466.  had  "decre.Wd  by  £55,945,  and  the  ratio  of 
working  expenses  to  receipts  was  52.85  per  cent.,  against 
58.97  per  cent.  The  result  was  a  balau<-e  of  £797,896,  or 
ail  increase  of  £136,636.  The  total  goods  tonnage  was 
7,576.000  tons,  an  increase  of  870.000  tons.  The  passengers 
carried  numbered  7.753.000,  an  increase  of  642,000.  These 
were  very  big  figures,  and  yet  their  traffic  had  never  been 
carried  with  more  satisfaction  to  the  general  public  and 
greater  freedom  from  complaints.  On  permanent  way  there 
had  been  no  cutting  down  at  all ;  on  the  contrary,  there 
was  a  slight  increase ;  but  on  maintenance  of  locomotives 
and  rolling-stock  there  was  a  saving  of  £46,000,  rendered 
possible  by  the  policy  carried  out  in  the  past  of  raising 
very  materially  the  condition  of  rolling-stock  and  locomo- 
tives by  judiciously  weeding  out  everything  that  was  found 
expensive  to  maintain  and  to  operate,  and  revenue  ac-count 
had  in  the  last  five  years  been  charged  with  a  very  large 
proportion  of  the  cost  of  purchasing  14  locomotives,  57  p.is- 
senger  cars,  16  baggage  waggons,  and  2,773  goods  waggons. 
La-st  year  the  dividend  was  paid  in  Debenture  stCK-k.  but 
the  dividend  of  5%  now  recommended  would  be  paid  in 
cash  and  at  once.  The  cost  of  maintenance  was  not  likely 
to  be  so  low  in  the  current  year.  The  position  was  stronger 
than  a.  vcar  ago,  and  they  would  be  able  to  do  a  little 
more  to  improve  the  property  witliout  extravagance.  In  the 
past  year  the  percentage  of  capacity  to  traffic  in  regard 
to  passengers  was  31.90,  an  increase  of  4.28%,  and  in  goods 
of  40.14.  an  increa.se  of  4.72%,  both  showing  distinct  gains. 
The  consumption  of  coal  per  ton  mile  of  traflic  was  1,272  lb., 
or  a  decrease  of  .05  lb.,  which  on  their  large  consumption 
represented  no  insignificant  g.iin.  In  cash  and  moneys  on 
loan  the  balance  sheet  showed  a  total  of  £723,755.  or  £654.000 
more  than  a  year  ago.     The  Florida  East  Coast  Railway  had 
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established  a  ferry  service  between  Key  West  and  Havana 
by  which  complete  train  loads  could  be  carried  between 
tlic  United  States  and  Cuba  without  breaking  bulk.  This 
traffic  l-.ad  developed  to  such  an  extent  that  it  was  necessary 
to  purchase  anotlier  steamer.  Experience  led  him  to  believe 
that  the  effects  of  this  traffic  in  the  future  would  be  even 
greater   than   t'h.ey  originally   anticipated. 

The  Western  System. 

They  were  also  largely  interested  in  tlie  Western  EaiUvay 
of  Havana.  The  districts  of  the  Western  had  undoubtedly 
been  hard  hit.  Th.ere  was  a  reduction  in  the  goods  traffic 
receipts  of  £14,000.  Happily  they  had  an  inci-ease  against 
that  in  the  passenger  traffic  of  £13,700,  but  that  was  due 
to  their  having  electrified  a  portion  of  the  railway,  where 
they  had  built  up  quite  an  extraordinary  passenger  traffic. 
The  gross  receipts  for  the  Western  had  been  £288.012,  or 
an  increase  of  £1,307;  the  expenses  were  £176,227,  a 
decrease  of  £9,347.  The  working  expense  ratio  w-as  51.19%, 
or  3.54%  better  than  in  the  previous  year,  and  the  avail- 
able balance  was  £107,535,  which  was  £8,455  more  than 
ni  1913-1914.  This  had  enabled  the  Western  Company  to 
pay  its  usual  dividend  of  7%,  and  to  add  £15,000  to  its 
reserves.  So  far  for  this  year  the  receipts  did  not  show 
very  well.  The  net  receipts  to  November  6  were  £89,285, 
or  £5,075  less  than  last  year.  Then  he  came  to  the  Havana 
Central  Railroad,  in  which  they  were  largely  interested. 
Tlie  net  receipts  for  the  year  were  $611,065,  or  an  increase 
of  $26,926.  That  had  enabled  the  Company  to  pay  the  full 
note  interest  and  the  Debenture  interest,  and  to  redeem 
±;1,800  of  unpaid  coupons.  During  the  past  year  the  progress 
made  by  the  Havana  Central  was  small,  but  from  July  1 
to  November  6  the  receipts  had  been  £99,839,  or  an  in- 
crease of  £11,356,  so  that  the  outlook  at  present  for  the 
current  year  was  distinctly  good.  The  Cuban  Central  had 
had  a  most  excellent  year,  and  was  paying  4%,  against  2%. 

The  Current  Year. 

Reverting  to  the  United  Company,  the  prospects  for  the 
current  year,  with  the  exception  of  tobacco,  which  he  was 
afi'aid  would  be  bad— which,  however,  was  not  important  so 
far  as  the  United  was  concerned — were  distinctly  good.  Mr. 
Grr  estimated  that  the  sugar  would  show  a  10%  increase, 
and  the  general  trafhc  was  already  everywhere  good.  The 
receipts  to  November  6  were  £451,446,  or  £100,466  more 
than  last  year.  In  fact,  up  to  date  thev  had  an  increase 
of  20%— nearly  25%. 

Sir  Henry  jMather  Jackson,  Bart.,  seconded  the  resolu- 
tion, which  was  carried  unanimously. 


CUBAN  CENTRAL  RAILWAYS,   LIMITED. 

The  si.xtccntli  uidinary  gi:neral  nieetuig  was  licld  on  Novem- 
ber 11  at  Winchester  hou.se,  Old  Broad  Street.  E.G.,  Mr. 
C.  J.    Cater  Scott   (Chairman  of  the  Company)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Our  total  receipts  are  £646.874,  or  £61,037 
more  than  in  the  previous  year,  while  our  expenses  are 
£343,408,  or  £24,753  less  than  in  the  previous  year,  the 
ratio  of  working  expenses  being  53.09%,  against"  62.84%. 
\ou  will  see,  therefore,  that  the  ratio  of  working  expenses  is 
down  very  nearly  x^y%,  and  I  think  you  will  agree  that  that 
is  a  most  satisfactory  featui-e. 

Advance  in  Profits. 

The  profit  on  the  year's  operations  of  the  railways  amounts 
to  £303,466,  or  £85,790  more  than  in  the  previous  year, 
and  that,  again,  1  think,  is  mcst  satisfactory.  I  might 
pcriiaps  point  out  to  you  th.at  the  decrease  in  the  expenditure 
IS  all  the  more  surprising  as  the  goods  traflic  during  the  past 
year  has  been  very  heavy,  and  we  have  carried  over  500,000 
tons  more  freight.  Ihe  balance  sheet  at  June  30  last  shows 
tJiat  the  cash  in  hand  is  £124,000,  as  against  £80,000  in  the 
previous  year.  During  the  current  year  I  do  not  think  we 
can  expect  to  keep  down  expenditure  to  the  same  low  level 
as  in  the  past  year,  and,  as  we  are  to-day  in  a  stronger 
position,  I  do  not  think  it  wmild  really  'be  advisable  to 
attempt  it.  We  have  not  let  down  the  property  during  the 
past  year,  and  we  must  not  let  it  down  in  the  future.  In  the 
last  two  yea,rs  we  have  added  16  locomotives  and  675  wagons. 
This  has  enabled  us  to  reduce  our  maintenance  and  at  the 
same  time  to  carry  the  traffic  more  satisfactorily.  At  the 
same  time  we  have  arranged  for  all  the  'h.eavy  "locomotive 
repairs  to  be  carried  out  at  Cienaga.  at  the  shops  of  the 
United  Railways  of  the  Havana,  which  is  close  to  Hav.ana. 
Now,  if  you  will  turn  to  page  6  of  the  report,  ymi  will 
see  how  we  propose  to  deal  with  the  .sum  of  £144,088  lO-v.  llrf. 
which  is  the  available  balance  of  net  reveniTe'after  paying 
our  fixed  charges,  &c.  We  propose,  in  the  first  place,  to 
transfer  £25,000  to  reserve  account,  another  £25,000  to  the 
general  renewals  reserve,  £5,000  to  the  insurance  account, 
and  £5,000  to  the  pension  account.  We  lay  great  stress  on 
this  pension  account.  In  the  past  there  has'  not  been  a  very 
satisfactory  method  for  dealing  with  employees  who  have 
grown  old  in  the  service  of  the  Company,  and  we  do  tliink 
men  who  have  served  us  well  should,  when  their  time  for 
work  is  ended,  be  properly  provided  for,  and  that  is  what 
we  hope  to  do  through  the  means  of  this  pension  fund.  Then 
ihe  Board  recommends  a  final  dividend  of  2J%,  less  income 


tax,  on  the  5^%  Cumulative  Preference  shares  in  respect 
of  the  year  ended  June  30,  1915.  That  absorbs  another 
£33,550.  We  reconiniend  a  dividend  of  4%,  less  income 
tax,  on  the  Ordinary  shares,  absorbing  £36,000,  and  we 
carry  forward  £14.538  10.?.  llrf.  I  venture  to  say,  in  sub- 
mitting these  figures  to  you,  that  I  think  you  will  all  share 
the  satisfaction  of  the  Board  that  we  are  able  to  make  such 
a  very  successful  sliowing  for  the  ]iast  year.  I  may, 
perhaps,  just  mention  for  your  information  that  our  reserve 
account  will  now  stand  at  £100,000,  our  general  renewals 
at  £25,053,  the  insurance  account  at  £18.885,  and  the  pension 
account  at  £16,701. 

"  Prospects  Distinctly  Good.'' 

For  the  current  year — that  is,  1915-15 — our  prospects  are 
distinctly  good.  Although,  through  a  crisis  in  the  cigar 
trade,  so  many  orders  have  been  cancelled  since  the  out- 
break of  war,  and  the  tobacco  traffic  promises  to  be  poor, 
there  is  a  promise  of  a  very  large  sugar  crop.  Mr.  Morson 
estimates  the  increase  in  the  sugar  crop  at  15%,  and  I 
think  this  must  tell  not  only  on  our  sugar  receipts,  but  on 
our  whole  business,  and  you  can  see  from  the  receipts  which 
are  published  every  week  that  we  are  already  enjoying 
increased  prosperity  from  the  enrichment  of  the  island.  Our 
receipts  for  the  current  year — that  is,  from  July  1  to  Novem- 
ber 6 — amount  to  £143.675,  or  £22,317  more  than  last  year  ; 
and,  remember,  that  is  without  taking  in  anything  on 
account  of  the  new  sugar  crop,  which  should  begin  to  come 
to  us  towards  the  end  of  this  year.  Therefore.  I  think 
I  can  say  that  we  can  look  forward  to  the  results  which 
we  shall  lay  before  you  in  a  year's  time  with  confidence 
and  satisfaction.  When  you  have  been  served  well  it  is 
always  a  pleasure  to  thank  people  to  whom  you  owe  a  great 
deal,  and  I  think  we  ought  to  thank  Mr.  Morson  and  his 
staff  in  Cuba,  who  liave  done  extraordinarily  good  work  for 
ns  in  the  last  twelve  months.  At  the  same  time,  I  should 
like  to  thank  Sefior  Don  Cosme  de  la  Torriente,  our  lawyer 
there,  who  gives  his  closest  attention  to  our  interests.  I 
also  want  to  thank  Mr.  Ogilvie,  our  director,  who  spends  so 
much  of  his  time  in  Cuba  in  forwarding  the  interests  of 
the  Company.  While  thanking  those  gentlemen  abroad,  I 
also  desire  most  earnestly — and  here  I  can  do  it  more  from 
my  own  personal  knowledge — to  thank  Mr.  Maslen  and  our 
staff  in  Ijondon  for  the  work  they  have  done  in  very  difficult 
times. 

Sir  Henry  Mather  Jackson,  Bart.,  seconded  the  resolution, 
which  was  carried   unanimously. 

The  Chairmaji  next  moved  :  "  That  there  be  and  is  hereby 
declared  a  final  dividend  of  2^%  (less  income  tax)  upon 
the  5^%  Cumulative  Preference  shares  of  the  Company  in 
respect  of  the  year  ended  June  30,  1915." 

The  resolution  was  seconded  by  Sir  Henry  Mather  Jack- 
son, Bart.,  and  carried  unanimously. 

The  Chairman  :  I  now  move  :  "  That  there  be  and  is 
hereby  declared  a  dividend  of  4%  (less  income  tax)  upon 
the  O'rdinarv  shares  of  the  Company  in  respect  of  the  year 
ended  June'30,  1915." 

Sir  Henry  Mather  Jackson.  Bart.,  seconded  the  resolu- 
tion, and   it  was  agreed  to  unanimously. 


TALTAL  RAILWAY  COMPANY,   LIMITED. 

The  thirty-fourth  ainiual  general  meeting  was  held  on 
November  10  at  River  Plate  House,  Kinsbury  Circus,  E.G., 
.Mr.  Charles  W.  Parish  (the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  When  we  met  here  last  November  the 
War  had  been  going  on  for  about  three  months,  rod  while 
I  was  able  to  give  you  the  gross  earnings  of  our  line  from 
July  1  to  October  31,  I  explained  how  impossible  it  was 
to  make  any  forecast  of  the  future  in  view  of  the  extra- 
ordinary conditions  in  which  we  were  placed  in  common 
with  oti-.er  railways  in  Chile.  But  I  did  remind  you  that 
about  65%  of  the  nitrate  manufactured  in  Chile  was  u.scd 
on  the  Continent,  and  that  it  was  evident  that  this  quantity 
could  not  be  required.  The  nitrate  companies  quickly  saw 
that  t'!:ey  could  not  go  on  manufacturing  nitrate  which 
they  could  neither  realise  nor  ship,  and  by  the  end  of  Sep- 
tember eight  oficinas  on  our  line  had  closed  down  and 
two  more  ceased  working  in  December,  leaving  only  three 
in  work  during  the  last  'half-year,  with  the  result  that 
we  brought  down  to  Taltal  only  124,780  tons  of  nitrate, 
as  against  319,861  tons  the  year  before,  or  over  50%  less, 
and  this  reduction  naturally  caused  a  corresponding  falling 
off  in  the  quantity  of  fuel  required  bv  the  oficinas,  for  we 
only  carried  27,887  tons  of  oil,  .-gainst  59,243,  and  15,141 
tons  of  coal,  against  43.090.  These  figures  explain  to  you 
at  once  the  adverse  conditions  under  which  we  have  suffered. 
But  this  position  was  duly  appreciated  by  our  General 
Manager,  Mr.  Norton,  by  our  British  staff,  and  also  by  our 
Chilean  employees,  who  at  once  grasped  the  necessity  of 
cutting  down  expenses.  One  of  the  chief  sources  of  the 
Chilean  Government's  revenue  is  the  export  duty  on  nitrate, 
and  when  this  fell  off  it  somewhat  deranged  their  finances. 
It  also  brought  about  a  great  scarcity  of  trade  bills,  and 
for  a  time  it  was  almost  impossible  to  secure  sterling  re- 
mittances. The  rate  of  exchanr^e  fell  to  below  7rf.,  and  there 
gradually  arose  a  very  difficult  financial  position,  and  I 
tuink    we  may  congratulate  ourselves   that  our  railway  has 
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weathered  the  storm  so  well.  I  may  mention  that  the 
rate  of  exchange  has  since  imprnwd  to  about  9rf.  After  the 
commencement  of  this  year  an  iiiuieasing  demand  arose  for 
nitrate,  and  espcciaijy  from  Aniiiira,  which  was  required 
for  the  manufacture  of  explosives,  &c.,  and  the  price,  which 
i-.ad  been  much  depre.ssed,  quickly  gained  strength  and  rose 
to  a  remunerative  level,  notwithstanding  the  high  freights. 
We  felt  justified  in  pointing  out  in  our  report  that  we 
thought  low-water  mark  had  been  reaciied  in  February, 
and  that  since  then  the  general  position  had  begun  to 
improve,  and  I  hope  it  may  continue  to  do  so.  In  view  of 
the  e.\traordinary  contraction  of  our  business  it  is  useless 
to  attempt  any  comparison  of  ti:e  present  accounts  with 
those  of  previous  year.s.  The  results  are  clearly  set  out 
in  the  report,  and  show  the  gross  receipts  for  1914-15  at 
£132,882,  as  compared  with  £309.567  in  191314,  and  net 
receipts  at  £53,707,  as  compared  with  £153,898.  It  was  in 
expectation  of  these  reduced  profits  that  we  last  year  in- 
creased our  carry-forward  from  £22,557  to  £50,355,  and  this 
figure  has  now  been  increased  to  £63,230.  after  meeting  our 
Debenture  service  of  £24.000  and  an  interim  dividend  of 
2%  paid  last  April.  We  have  pleasure  in  now  proposing  that 
A  further  dividend  of  4%  be  paid,  making  6%  for  the  year, 
and  leaving  £27.230  to  carry  forward.  As  to  the  present 
year,  our  four  months'  gross  receipts  from  July  1  are  cabled 
at  £65,461,  and  our  expenses  at  £31,036,  so  there  remains 
a  profit  of  £34,425,  which,  after  providing  for  De- 
benture service,  works  out  at  the  rate  of  over 
3%  per  annum  on  our  £900,000  of  capital,  and  I  Vnow  this 
corresponds  with  the  hopes  of  our  General  Manager  for  the 
present  twelve  months,  provided,  of  course,  that  there  are 
no  troubles  or  set-backs  in  the  nitrate  trade. 

Mr.  Frank  Hender.son  seconded  the  motion,  which  was 
carried  unanimously,  and  the  dividend  recommended  was 
declared. 


BURMA   CORPORATION,    LIMITED. 
Thk   annual  general    meeting,   adjourned  irom  December   22 
last,  was   held   on   November  8   at  Salisbury  House,   London 
Wall,  Mr.  R.   Tilden  Smith  presiding,  im  the  absence  of  ilr, 
Herbert    C.    Hoover  (Chairman  of   the   Company). 

The  Secretary-  (Mr.  D.  Anderson,  F.C.S.X.)"havnig  read 
the  notice  calling  the  meeting  and  the  auditors'  report, 

The  Chairman  stated  the  Company  had  an  enormous  ore 
body  alreaxly  disclosed,  containing,  upon  a  conservative 
basis,  at  least  2,000,000  tons,  for  their  future  plans  for 
treating  which  they  would  recjuire  ;i  very  large  amount  of 
capital.  They  had  about  £100,CXK)  in  hand.  Next  year  Ihey 
expected  to  pay  all  expenses  and  have  left  some  additional 
capital.  In  any  case,  from  one  source  or  another,  with  such 
a  phenomenally  rich  concern  as  theiis  certainly  was,  all 
the  capital  that  might  be  requisite  should  be  easily 
obtained.  The  Corporation  now  owned  99.8%  of  the 
shares  and  over  77%  of  the  Debentures  of  the  Burma 
Mines.  Limited.  The  property  in  whicli  the  Corpora- 
tion had  therefore  become  iiiterested,  and  owned  by  the 
Burma  Mines,  Limited,  was  known  as  the  Bawdwin  ilines, 
situated  in  that  part  of  Burma  known  as  the  Northern  Shan 
States,  169  miles  from  Mandalay.  Botli  companies  were 
British,  and  the  composition  of  the  boards  was  five  British 
and  two-subjects  of  the  United  States  of  America. 

Estimated  Annual  Output. 
A  study  of  the  reports  would  show  that  from  a  small 
beginning  the  undertaking  bade  fare  to  become  one  of  the 
largest  single  lead-zinc-silver  producers  in  the  world,  capable 
of  turning  out  75.000  tons  of  lead,  65.000  tons  of  zinc,  and 
7,000,000  oz.  of  silver  aimually.  Over  £2,000.000  had  been 
spent  in  the  equipment  and  development  of  the  mines, 
£1,000.000  of  which  had  been  derived  from  the  smelting 
operations.  The  quantities  of  metal  referred  to  would,  it 
was  honed,  enter  the  trade  channels  of  the  United  Kingdom 
as  it  had  hitherto  done,  for  the  Company  was  not  seriously 
committed  as  to  its  future  by  any  contracts  for  the  sale  of 
its  products.  On  the  basis  of  technical  advice  given  to  him 
and  of  his  own  commercial  investigation,  he  had  come  to 
the  conclusicm  that  to  enter  successfully  into  the  field  of  zinc 
smelting  it  was  essential  to  start  with  an  established  worts 
which  had  bought  its  experience  under  surrounding  condi- 
tions, and  this  was  available  in  this  country,  A  proposal  had 
been  made  to  the  British  Government  which,  he  hoped,  would 
lead  to  the  establishment  of  such  a  works  or  organisation 
as  would  deal  with' the  principal  zinc  products  of  the 
Empire.  Ho  was  doubtful  whether  this  Government  would 
offer  anv  encouragement,  but  he  had  no  doubt  that  the 
.■\ustvalian  Commonwealth  Premier  would.  The  production 
of  the  quantity  of  ore  and  metal  mentioned  would  necessitate 
the  expenditure  of  £l,t000C0  per  annum  in  wages  and 
salaries,  and  these  metals  would  represent  an  increase  to  the 
national  wealth  of  approximately  £3  500.000  per  anni;m.  a 
large  portion  of  which  would  be  distributed  among  the 
miners,  surface  workers,  staff  railways,  steam.ship  lines, 
n^ctal  workers,  metal  markets,  and  to  shareholders  in  the 
Company,  all  British. 

GovernmeDt  Support  Necessary. 
It  was   necessary   that  the   sympathy  and  support  of   the 
Government  should  be  secured  for  the  Company  on  a  liberal 
basis,   which    an    undertaking  of  this  scope    warranted.     A 


new  enterprise  of  enormou.s  importance,  in  which  a  large 
amount  of  capital  was  invented,  had  been  established  with 
great  risks,  and  there  were  dilliculties  for  the  overcoming 
of  which  the  support  of  the  Government  both  at  home  and 
in  the  district  was  ab.solutciv  nece.ssary  in  order  that  success 
might  be  assured,  and  as  quickly  as  pos.sible. 

In  conclusion  the  Chairman  said  :  "  The  relations  between 
the  Government  officials  and  the  Company  are  in  the  main 
uniformly  satisfactory.  Unfortunately,  however,  there  is  one 
exception,  and  it  is  an  important  one.  I  refer  to  this  with 
extreme  reluctance,  and  I  do  not  for  a  moment  wish  to 
suggest  that  the  Superintendent  of  the  Northern  Shan  States 
is  prompted  in  his  attitude  by  anything  but  the  highest 
motives.  He  does  not,  however,  appear  to  grasp  the  broad 
bearings  of  an  entcrpri.se  of  this  nature  in  regard  to  the 
development  of  the  economic  condition  of  the  States,  but 
he  appears  to  regard  it  as  nothing  more  than  a  money-making 
concern.  Admitte<lly,  every  industrial  enterprise  has  for 
its  basis  the  making  of  profit,  but  the  British  Empire  has 
been  founded  upon  that  basis  ;  but  in  it.s  train  benefits  are 
brought  by  the  industry  and  expenditure  of  capital  to  the 
locality  where  the  operations  are  carried  on,  and  it  is  sub- 
mitted that  this  should  he  borne  in  mind  by  all  officials 
who  are  carrying  on  the  .administration  of  the  country  where 
these  industrial  imdertakings  are  established,  and  for  the 
benefit  of  the  district  every  support  should  be  given  to 
enable  the  undertaking  to  (levelop  on  prosperous  lines.  In 
the  inception  it  is  to  the  disadvantage  of  the  State  that 
heavy  conditions  should  be  iiniJosed,  and  the  highest  charges 
.should  not  be  impose<i.  If  the  wealth  of  the  community  is 
increased  by  the  utilisation  of  any  dormant  asset  it  is  diffi- 
cult to  understand  that  heavy  impositions  should  be  exacted 
unless  in  the  case  of  competition,  and  in  that  case  the 
decision  should  not  be  based  on  which  will  pay  the  larger 
amount,  but  on  which  will  benefit  the  community  to  the 
greater  extent.  Our  desire  must  be  to  establish  closer 
relations  with  the  Government,  and  to  convince  them  of  the 
importance  of  our  operations  and  the  benefits  that  will 
accrue  to  the  district  in  particular  and  to  the  Empire  in 
general."  He  then  proposed  the  adoption  of  the  accounts 
and    report. 

Sir  T.  R.  WjTine,  K.C.S.I,,  K.C.I.E.,  in  seconding  the 
motion,  fully  endorsed  the  Chairman's  remarks  as  to  the 
magnitude  of  the  Conioanys  operations,  and  said  he  felt 
very  fairly  confident  that  the  assistance  which  the  Chair- 
man claime-d  should  be  extended  to  the  Company  by  Govern- 
ment would  be  given. 

Statement  by  the  Chiirman  of  the  Technical  Committee. 

Mr.  Theodore  J.  Hoover  :  A  favourable  factor  in  the 
last  eight  months'  work  has  been  the  continued  decrease  of 
-.rater  in  the  mine.  We  had  reason  to  fear  in  the  early 
stages  of  our  development  that  we  had  a  very  wet  mine, 
but.  as  work  has  proceeded  with  depth,  the  water  has 
frradually  decreased,  and  we  have  been  able  to  catch  it  in 
the  upper  levels,  so  reducing  the  task  of  pumping.  As  the 
depth  increases  in  the  internal  shaft,  however,  this  increased 
depth  gives  us  more  labour,  and  until  the  Tiger  tnnnel  con- 
nects with  the  ore  body  we  shall  be  obliged  to  keep  the 
mine  drained  by  pumping.  We  do  not,  however,  anticipate 
that  we  shall  be  obliged,  on  account  of  water,  to  susperd 
any  development  work  which  it  will  be  necessary  to  nrose- 
cute.  The  Tigc-  tunnel  is  showing  good  progress.  We  have 
passed  through  3.0O0  feet  of  very  wet,  loose  ground,  which 
required  timbering  practicallv  throughout  the  whole  lensth. 
We  hone  that  the  next  3  000  feet  may  be  better  drivip(» 
eround.  As  soon  as  the  Tiger  tunnel  reaches  the  internal 
shaft  the  development  will  be  materially  accelerated,  as  wc 
will  then  have  no  hoisting  to  do,  and  will  have  gravity 
c'rainage  for  the  water  and  natural  circulation  for  ventila- 
tion. 

Ho  Indications  of  Failure  in  Depth. 

One  of  the  mo.st  satisfactory  features  up  to  date  in  the 
development  and  ore- reserve  position  is  the  fact,  as  indicated 
in  recent  telegrams,  that  the  o'-e  has  already  been  followed 
down  to  within  50  feet  of  the  Tiger  tunnel,  as  proven  by 
recent  develonments  in  the  internal  sTiaft,  and  there  are 
no  indications  of  failure  in  dcnth.  If  this  ore  body  goes 
down  to  Tiger-tunnel  level  full  strength  we  shall  have 
much  more  than  3,000.000  tons  of  ore  above  the  tunnel.  We 
shall  probablv  not  crosscut  the  ore  body  again  until  we  have 
finished  the  i'lternal  shaft  to  the  Tig»r-tunnel  level.  The 
programme  which  we  have  outlined  for  the  coming  yea', 
and  which  I  will  refer  to  presentiv,  may  invobe  the  curtail- 
ment to  some  extent  of  our  deve'opment  of  the  Chinaman 
ore  body.  This  will  be  b'-ought  about  by  the  necessity  of 
hoisting  f'om  the  internal  shaft,  say,  ISO  tons  of  high-gr^de 
silver-lead  ore  oer  day.  This  curtailment  w'U  not,  however, 
be  of  such  a  nature  ?.s  to  l*^ssen  wh.i*  we  cons'-'^pr  ner-ess^y 
work,  nendins  the  time  when  the  Ti7er  tunnel  re^x  "-es  the 
ore  bodv.  The  increase  since  December  31  1914.  from 
1.300,000  toI^s  of  proven  a"d  n<-obable  ore  to  2.000.030  tons 
of  nroven  and  probable  ore  is  a  splendid  record.  The 
250.000  tons  of  proven  and  probihle  hiijh-grnde  silver-lead 
ove  disclosed  in  the  lower  levels  brings  the  average  assay  of 
the  whole  up  to  the  ficure  nriven  in  the  Rcpo't.  but  it  is 
interesting  to  observe  that  the  assay  of  the  1.750.000  tons 
other  than  high-grade  silver-lead  ore  also  shows  an  increase 
of  assay  in  all  the  metals.     This  high-grade  silver-lead  ore 
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was  to  be  expected,  in  view  of  the  geological  and  mineralogi- 
cal  indications  in  the  upper  levels. 

^Production  Prospects  for  1916. 
Concentrating  ^lill. — Beginning  in  June  1914  we  have 
made  on  the  mine  in  a  small  testing  plant  some  200  tests 
on  samples  of  ore  running  from  a  few  pounds  up  to  60  tons. 
As  a  result  of  this  testing,  your  engineers  have  felt  amply 
justified  in  reconmiending  the  erection  of  a  100-ton  mill, 
consisting  of  crushers,  jigs,  tables,  and  slimes-treatment  plant. 
As  a  result  of  operating  his  100-ton  plant  continuously 
for  several  months,  we  will  then  be  in  a  position  to  design 
the  larger  1,000-ton  per  day  plant.  The  100-ton  mill  is  now 
complete,  and  we  shall  shortly  have  reports  as  to  results. 
Fuel  supply  is  giving  us  considerable  anxiety,  due  to  the 
fact  that  our  present  and  previous  supplies  of  wood  fuel 
cannot  be  depended  upon  indefinitely,  and  that  we  shall 
therefore  be  under  the  necessity  of  using  coal  in  many  of 
our  operations  where  we  have  in  the  past  used  wood.  This 
coal  involves  overseas  freight,  svhich  in  these  times  may 
place  us  in  an  uncomfortable  position.  We  think  it  will 
be  possible  during  most  of  the  year  1916  to  be  on  a  basis 
of  operations  whereby  we  will  mine  4,500  tons  per  month  of 
high-grade  lead-silver  ore ;  1,500  tons,  more  or  less,  of  this 
will  be  sent  to  the  smelter  direct.  The  balance  of  this  4,500 
tons  per  month,  or  3.000  tons  per  month,  will  be  sent  to 
the  mill  and  will  there  be  treated  in  such  a  manner  as  to 
yield  about  1,500  tons  of  concentrates  assaying  approximately 
60  per  cent,  lead,  54  oz.  silver,  and  10%  zinc.  This  1,500 
tons  per  month  of  high-grade  lead-silver  concentrates  will 
be  mixed  with  the  1,500  tons  of  high-grade  ore  before 
mentioned,  and  will  be  roasted,  sintered,  and  smelted.  The 
above  mining,  milling,  and  smelting  operations  on  4,500  tons 
of  ore  per  month  should  result  in  the  production  of  about 
1,500  tons  of  soft  lead  and  140,000  oz.  of  silver  per  month. 
The  sale  of  the  above  metals  should  give  us  a  revenue  amply 
sufficient  to  pay  all  the  costs  of  operating  and  all  the  capital 
expenditure  which  we  have  in  view  for  the  year  1916.  We 
hope  that,  over  and  above  paying  all  the  operating  and 
capital  expenditures,  there  will  also  be  a  surplus,  but  because 
of  the  unknown  quantities  interjected  into  all  mining  busi- 
ness as  a  result  of  the  War  in  regard  to  transportation, 
prices  of  metals  and  availability  of  supplies,  we  do  not  wish 
to  make  a  more  definite  statemen£  than  the  above  as  to 
possible   profits. 

In  reply  to  a  question,  Mr.  Hoover  said  that,  at  the 
rate  of  300  feet  per  month,  they  should  make  connection 
between  the  Tiger  tunnel  and  the  bottom  of  the  internal 
shaft  in  about  nine  months,  but  in  order  to  be  on  the  safe 
side  tlfey  had  alowed  for  twelve  months. 

The  motion  was  carried  unanimously,  and  ilessrs.  W.  B. 
Peat  and  Co.  having  been  reappointed  auditors,  a  vote  of 
thanks  to  the  Chairman  and  directors  closed  the  proceedings. 


THE  WESTERN  TELEGRAPH  COMPANY,  LIMITED. 

The  eighty-seennd  ordinary  general  meeting  was  held  at 
Electra  House,  Finsbury  Pavement,  E.G.,  on  November  10, 
Sir  John  Wolfe  Barry,  K.C.B.,  presiding. 

The  Secretary  (Mr.  E.  Steer  Hodson)  having  read  the 
notice  convening   the  meeting   and  the   auditors'   report. 

The  Chairman  said  :  Gentlemen, — I  now  have  much 
pleasure  in  offering  a  few  remarks  on  the  Company's  affairs 
during  the  twelve  months  ended  June  30  last.  The  message 
receipts  afforded  an  additional  revenue  of  nearly  £74,000 
for  the  period  under  review,  which  included  eleven  eventful 
months  of  war,  with  its  resultant  stoppage  in  the  case  of  our 
Company  of  telegraphic  traffic  with  Belgium,  Germany,  and 
Austria.  The  closing  of  these  sources  of  revenue  has, 
however,  so  far  been  compensated  by  increased  earnings 
due  to  the  obligatory  use  of  plain  language  enforced  by  the 
several  Governments  under  whom  we  work.  These  re- 
strictions were  latterly  modified,  permission  having  been 
given  in  the  early  part  of  this  year  for  the  use  of  certain 
well-known  codes  with  South  American  countries,  which 
has  been  much  appreciated  by  the  telegraphic  public.  Con- 
gestion of  lines  beyond  this  Company's  system  necessitated 
the  suspension  on  August  5  last  year  of"  "  deferred  "  and 
"week-end"  telegrams.  The  former  were  re-introduced 
on  October  1,  1914.  and  advantage  was  quickly  taken  of  the 
restoration  of  this  facility.  No  damage  to  the  Company's 
cables  has  been  experienced  in  consequence  of  the  War. 
The  sections  in  North  Brazilian  waters  were  interrupted  by 
normal  circumstances  for  four  months,  and  owing  to  the 
exceptional  conditions  then  and  there  prevailing  our  cable- 
repairing  fcteamer  was  unable  to  attempt  their  restora- 
tion until  March  last.  Communication  during  the  inter- 
ruption was,  however,  maintained  with  the  Northern  States 
of  Brazil  by  the  Brazilian  Government  land  lines.  The 
general  expenses  show  a  decrease  of  nearly  £9,000,  princi- 
pally due  to  three  causes,  the  first  being  the  occupation  of 
our  own  offices  and  staff  quarters  at  Buenos  Ayres  and 
Montevideo,  thus  effecting  a  considerable  saving  under  the 
head  of  rent.  The  second  was  our  inability,  owing  to  the 
War,  to  obtain  the  usual  aimual  supply  of  forms  and 
stationery  until  after  the  close  of  our  financial  year.  The 
third  cause  was  the  fall  in  the  value  of  the  Brazilian  milreis, 
which  affected  all  our  payments  in  that  currency.  There 
TSas  also    the    very   considerable   decrease    of   over   £40,000 


in  the  cost  of  the  maintenance  of  the  cables,  but  income 
tax  was  higher  by  close  on  £15,000.  I  feel  sure  that  the 
shareholders  will  endorse  the  action  of  the  directors  in 
subscribing  to  the  War  Relief  Funds.  After  providing 
£32,747  for  Debenture  stock  interest,  and  £33,348  14.?.  9rf. 
for  income  tax,  there  remains  a  balance  of  £578,273  10s.  9(/.  ; 
to  this  is  added  the  sum  of  £33,157  9?.  8(1.  brought  forward 
from  June  30.  1914,  making  a  total  of  £611.431  0.?.  5rf. 
Three  interim  dividends,  amoimting  to  £93,568  lO.'.,  have 
been  paid ;  £160.000  has  been  applied  towards  the  reduc- 
tion of  the  amount  of  capital  expenditure  in  excess  of  the 
share  capital  and  Debenture  stock  issued  :  £150,000  trans- 
ferred to  the  general  reserve  fund,  £30,000  to  the  land 
and  buildingb  depreciation  fund,  and  £50,000  to  the  pro- 
vision on  account  of  investment  fluctuations.  The  directors 
now  recommend  the  declaration  of  a  final  dividend  of  3s, 
per  share,  making,  with  the  interim  dividends,  a  total  divi- 
dend of  6%  for  the  year;  also  the  payment  of  a  bonus  of 
2s.  per  share,  both  free  of  income  tax,  which  together  will 
amount  to  £51,982  10s.,  leaving  a  balance  of  £85,880  C*.  5cl. 
to  be  carried  forward.  The  dividend  and  bonus  will  be 
payable  on  November  11.  The  balance  carried  forward  is 
considerably  larger  than  usual,  but  our  message  revenue  for 
the  current  year  since  July  1  last  shows  a  decrease  of  over 
£25,000,  and  it  is  not  yet  known  .whether  and  to  what  extent 
the  proposed  taxation  of  profits  will  affect  the  Company, 
It  will  interest  you  and  our  staff  to  know  that  a  letter  was 
recently  received  from  the  War  Office  stating  that  the 
Council  fully  realise  the  importance  of  the  work  on  which 
the  employees  of  the  Company  are  engaged,  and  appreciate 
the  efforts  which  are  being  made  by  them  in  the  present 
emergency,  I  now  conclude  by  moving  :  "  That  the  report 
of  the  directors  and  the  accounts  for  the  year  ended  June  30, 
1915,  now  submitted,  be  approved  and  adopted,  and  that  a 
dividend  be  now  declared  of  3s.  per  share,  making,  with 
the  interim  dividends  already  paid,  a  total  dividend  of  6% 
for  the  year,  and  also  a  bonus  of  2.«.  per  share,  making  in 
the  aggregate  a  distribution  of  7%  in  respect  of  the  profits 
for  the  year.  The  said  dividend  and  bonus  to  be  respectively 
free  of  income  ta.x," 

Sir  John  Denison-Pender,  K,C.M.G.  (Deputy-Chairman), 
seconded  the  motion,  which  was  carried  unanimously. 


SUNBEAM  MOTOR  CAR  COMPANY,  LIMITED. 

The  annual  meeting  of  the  shareholders  was  held  on  Novem- 
ber 11  at  Wolverhampton^  Mr.  John  Marston  (Chairman  of 
directors)  presiding. 

In  moving  the  adoption  of  the  report  and  balance  sheet 
the  Chairman  said  the  Company  was  now  a  controlled 
establishment,  and  since  last  March  their  energies  had  been 
entirely  at  the  service  of  the  War  Office,  the  Admiralty, 
and  the  Allied  Governments.  They  had  supplied  a  very 
large  quantity  of  cars  and  ambulances  to  the  War  Office 
and  large  numbers  of  aviation  engines  (the  Sunbeam- 
Coatalen)  to  the  Admiralty.  This  engine  had  been  the 
result  of  many  months'  experimenting  by  their  brilliant 
engineer  and  designer,  Mr.  Coatalen,  and  they  believed  they 
had  succeeded  in  pioducing  an  engine  that  could  not  be 
beaten,  having  regard  to  the  work  it  had  to  accomplish. 
At  the  further  request  of  the  Admiralty  the  Company  had 
taken  up  the  manufacture  of  waterplanes. 

An  Active  Tear. 

All  the  departments  had  been  kept  during  the  year  in 
full  work,  but  this  had  not  been  accomplished  without  a 
considerable  expenditure  of  capital.  Three  large  building.s 
had  been  erected  and  several  more  acres  of  land  for  further 
developments  had  been  bought.  Business  had  been  carried 
on  under  great  difficulties.  The  cost  of  production  had 
increased  in  all  directions,  and  materials  of  all  descriptions 
had  been  very  difficJi  to  obtain,  but  the  staff  and  employees 
had  worked  well,  and  had  enabled  the  Company  to  keep 
pac-e  with  the  requirements  of  the  War  Office  and  the 
Admiralty,  and  the  result  was  a  hardsome  profit  of 
£240,000."  A  goixl  deal  of  this  profit  had  to  be  used  in 
paying  for  the  new  buildings,  additional  land  and  buildings, 
and  tools  and  fi.xtures  to  equip  them,  the  Company  being 
committed  to  an  outlay  of  at  least  £40,000.  An  additional 
amount  of  capital  was  also  required  to  carry  on  the  busi- 
ness, so  that  although  the  profit  was  large,  the  Company's 
liabilities  from  month  to  month  were  considerably  more 
than  last  year.  The  stock  stood  at  a  larger  sum  than  last 
year,  but  it  was  every  bit  good,  and  had  been  taken  at 
absolute  cost  or  under.  In  a  business  with  such  an  increas- 
ing turnover,  it  was  not  surprising  to  find  the  stock  larger, 
and  the  management  ought  to  be  commended  in  keeping  up 
their  stock  when  there  was  such  an  increasing  difficulty  in 
obtaining  raw  material.  It  was  necessary  to  order  well 
beforehand  so  as  not  to  run  the  risk  of  keeping  any 
department  standing.  The  freehold  land  and  buildings, 
notwithstanding  the  depreciation,  stood  at  £20, COO  more 
than  last  year,  the  plant  and  machinery  were  £14,000  more, 
and  the  stock  and  materials  were  £60,000  more.  To  the 
reserve  fund  the  Company  placed  £120.000,  and  they 
carried  forward  more  than  three  times  the  amount  they  did 
last  year,  after  the  shareholders  had  voted  the  directors 
something  for  their  labours. 
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Possible  Inland  Revenue  Claims. 

The  sharehiililfis  w.mlil  nMiuijibcr  that  those  firms  whose 
financial  year  ended  after  July  1,  1915,  were  not  dealt  with 
under  the  last  Budget,  though  thoy  had  Mr.  McKenna  s 
assurance  they  would  not  be  forgotten.  It  was,  therefore, 
considered  more  deisirable  to  streiii,'then  the  Company's  posi- 
tion by  a  liberal  allocation  to  the  reserve  fund  and  a  sub- 
stantia'l  cany  forward,  so  that  the  Government  claims  could 
be  faced  without  fear,  than  to  pay  a  larger  dividend,  which, 
of  course,  could  easily  have  been  done,  seeing  that  not  only 
were  the  [irofits  larger,  but  the  cash  balance  was  very  sub- 
stantial. They  believed,  how(y.or,  they  would  be  treated 
in  a  reasonable  manner,  the  Government  recognising  the 
benefit  they  were  obtaining  from  the  Company's  enterprise, 
particularly  so  since  the  Company  became  a  controlled 
establishment.  The  sum  of  £25,000  had  been  invested  in 
the  War  Loan. 

The  Company's  Policy. 

Mr.  W.  M.  lliff,  in  scrcmding  the  motion,  said  they 
could  congratulate  themselves  upon  a  remarkable  balance 
sheet.  This  year's  result  had  not  been  attained  by  sitting 
down  and  waiting  for  Government  orders.  The  profit  also 
nad  not  all  been  made  out  of  the  Government.  Early  in 
the  season  they  supplied  a  good  number  of  cars  for  private 
trade,  both  at  home  and  for  export.  They  had  also  sup- 
plied quantities  of  cars  for  Russia  and  had  supplied  and 
were  supplying  their  aviation  engines  to  that  country  and 
France,  in  "addition  to  our  own  Government.  The  £40,0C0 
liabilities  for  new  buildings  would  be  capitalised  and  paid 
out  of  reserve.  While  the  War  lasted  they  anticipated 
having  to  send  all  their  products  either  to  our  own  Govern- 
ment or  to  one  of  the  Allies,  but  when  the  time  came  they 
would  not  be  behindhand  in  e^iergy  and  resources  to  grasp 
the  private  trade  both  at  home  and  abroad. 
New  Aviation  Engine. 

Mr.  Louis  Coatalen  (joint  manager),  in  supporting,  said 
the  Company  would  shortly  put  on  the  market  another 
aviation  engine  of  300  h.p.  It  had  only  been  possible  to 
produce  this  engine  througli  the  lessons  learned  by  theii 
long  experience  in  producing  racing  engines,  so  it  was  a 
vindication  of  the  racing  policy  adopted  by  the  f^unbeam 
Company.  This  new  industry  of  the  Sunbeam  Company 
had  been  extended  beyond  all  expectation,  and  represented  a 
far  bigger  business  than  had  ever  been  done  in  motor  cars, 
so  it  would  be  realised  what  a  valuable  asset  this  wonid  be. 

Even  should  there  be  a  big  slump  in  the  motor  car  trade 
the  Company  could  still  easily  maintain  its  rate  of  profit  on 
aviation  engines  alone.  Moreover,  they  had  a  third  string  to 
their  bow  in  the  building  of  complete  flying  machines.  The 
first  waterplane  Tiad  been  delivered  and  had  made  a  suc- 
cessful flight.  The  Company  had  in  hand  from  the  Admiralty 
orders  for  complete  machines  worth  thousands  of  pounds, 
and  this  in   itself  would   prov  a   very  remunerative  adjunct. 

The  motion  was  carrie<l. 

The  dividend,  bonus,  and  other  recommendations  were 
agreed  to  and  the  directors 'were  voted  a  remuneration  of 
£4,500. 


AERATED  BREAD  COMPANY,  LIMITED. 

The  stxty -second  ordiiiaiy  gciicrai  meeting  was  held  on 
November  8  at  the  Cannon  Street  Hotel,  E.G.,  Jlr.  George 
Edwards,  J. P.   (Chairman  of  the  Company),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  report  and  accounts  for  the  past  year, 
which  we  submit  for  your  approval  to-day,  are  far  less 
favourable  than  we  were  led  to  hope  they  would  have  been 
at  the  commencement  of  the  War.  At  our  last  annual  meet- 
ing, when  we  had  had  three  months'  experience  of  war  time, 
we  foiuid  thiit  our  business  had  not  been  seriously  affected, 
but  since  then,  although  our  trade  has  increased,  owing  to 
the  great  development  of  the  War.  the  shortage  of  labour, 
difficulties  of  transport  and  increased  taxation,  there  has 
been  an  almost  continuous  increase  in  the  cost  of  food  and 
all  the  articles  in  which  we  deal.  This  has  caused  the 
margin  of  inofit  to  be  materially  reduced,  and  had  it  not 
been  for  the  advantages  we  possess  as  a  Company  and  to 
economies  we  have  effected,  together  with  some  increased 
charges  to  our  customers,  the  profit  would  have  receded  to 
the  vanifehing-point.  It  may  surprise  you  t<i  learn  that 
during  the  year  we  sei-ved  more  customers  and  took  more 
money  than  in  any  previous  year  of  the  Company's  existence. 
I  think  th.at  in"  this  time  of  stress  it  is  very  gratifying 
to  us  to  know  that  we  are  not  only  retaining  our  business, 
but  increasing  it,  when  verj'  many  of  our  regular  customers 
have  left  London  to  serve  their  country,  and  when  most 
disastrous  resrilts  have  been  experienced  by  many  who  are 
engaged  in  the  catering  trade.  The  increased  price  of  foo<i 
has  been  enormous.  Our  profit  was  also  considerably  affected 
by  increirsed  working  expenses.  The  net  profit  is  £36,002, 
being  a  reduction  of  no  less  ilian  £39,124  ou  the  jirevious 
year,  and  the  lowest  profit  since  the  year  1891.  24  years  ago. 
We  have  again  written  off  £8,000  for  depreciation,  which 
leaves  a  balance  of  £28,002.  On  the  credit  side,  the  first 
item  is  buildings  and  property  as  per  last  account,  £226,138. 
Capital  outlay  during  the  year  was  £29,251.  This  outlay  on 
property  increased  that  account  to  £255,390,  but  as  we  had 


reserved  £20,000  from  the  profits  of  last  year,  and  have 
written  off  £8,0C0  as  depreciation  from  this  year's  revenue, 
the  item  of  freeholds,  leaseholds,  plant  and  machinery  is 
only  increased  in  our  books  by  £1,252,  although  the  value  of 
the  property  has  been  increased  by  nearly  £30,000.  The  net 
profit,  toge'ther  with  the  sum  brought  forward  from  la*t 
vcar,  is  £56,545 ;  the  interim  dividend,  paid  in  May  last, 
absorbed  £17,285,  so  that  there  remains  £39,260,  from  which 
we  recommend  the  payment  of  a  balance  dividend  of  Is.  6d. 
j)cr  share,  less  income  tax,  which,  together  with  the  interim 
dividend,  will  make  17^%  for  the  year,  leaving  £26,597  to 
be  carried  forward.  Our  balance  sheet  is  made  up  to  Sep- 
tember 25 ;  since  then  I  am  glad  to  be  able  to  tell  you  that 
our  business  continues  to  increase,  and  especially  in  the  new 
depots  which  we  have  recently  opened,  both  in  receipts  and 
the  number  of  customers.  W"e  should,  of  course,  take  more 
money  by  increasing  the  prices  of  some  of  our  goods,  but 
we  are  averse  to  raising  the  price  of  anything  we  sell  if  it 
can  possiblv  be  avoided.  Our  policy  has  always  been  to  buy 
the  very  best  and  to  sell  to  the  public  at  the  lowest  price. 
We  arecontinnously  improving  our  depots,  and  when  normal 
conditions  are  again  resumed  there  is  no  reason  why  we 
should  not  return  to  our  former  prosperity.  I  now  beg  to 
move  the  adoption   of  the  report  and  accounts. 

Sir  Ernest  Spencer,  D.L.,  J.P.  (Deputy-Chairman), 
seconded  the  motion,  which  was  carried  unanimously. 

The  dividend  recommended  was  declared,  and  the  retiring 
directors  and  auditors  having  been  re-elected,  the  meeting 
closed  with  a  hearty  vote  of  thanks  to  the  Chairman, 
directors,  and  staff. 

NATIONAL  SAFE  DEPOSIT  COMPANY,  LIMITED. 

The  forty-third  ordinary  general  meeting  was  held  on 
November  11  at  the  Coinpany's  offices,  1  Queen  Victoria 
.Street,  E.G.,  Mr.  A.  0.  Miles,  F.C.A.  (the  Chairman),  pre- 
siding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  accounts  might  easily  have  been  stated 
to  show  an  even  better  result,  but  we  have  preferred  to 
take  the  opportunity  of  making  out  of  the  revenue  of  the 
vear  extensive  repairs  to  the  pivmises,  decorative  and  other- 
wise, and  also  of  instaUing  what  is  practically  a  new  lift 
for  the  service  of  the  tenants  of  our  offices.  You  wiU  see 
bv  the  profit  and  loss  account  that  we  have  spent  (including 
the  amount  reouired  for  aircraft  protection  and  insurance) 
the  sum  of  £1,265.  Against  this  we  had  reserved  £750  from 
last  year's  profits,  leaving  a  balance  of  £515  expended  this 
vear,"  as  against  our  normal  expenditure  of  about  £250  a 
"year.  This  alone  more  than  accounts  for  the  difference  in 
"the  net  profit  as  compared  with  that  of  last  year.  It  is  a 
matter  of  satisfaction  that  our  revenue  from  the  letting  of 
safes  and  the  storage  of  packages  shows  a  further  increase 
over  that  of  last  year,  which  showed  a  considerable  excess 
over  that  of  the  previous  year.  In  connection  with  the 
protection  from  aircraft  risk,  I  explained  to  you  last  year 
the  precautions  which  we  had  taken,  and  which  cost  us  a 
considerable  sum  of  money.  I  have  now  to  inform  you 
that  we  have  also  taken  out  a  policy  under  the'  Government 
insurance  scheme  and  that  consequently  everything  humanly 
possible  has  been  done  for  the  protection  of  our  tenants. 
Vou  will  gather  from  the  report  how  the  board  sugge.st  that 
the  available  balance  should  be  disposed  of— namely,  by 
paying  a  further  dividend  on  the  Ordinary  shares  at  the 
same  rate  as  heretofore  and  by  the  transfer  of  the  usual 
amount  to  the  lea.sehold  sinking  fund,  and,  further,  by  a 
transfer  to  reserve  fund  of  £500,  bringing  this  fund  up  to 
£3,500,  and  bv  the  appropriation  of  £500  to  a  contingency 
fund,  to  be  de"alt  with  as  the  directors  may  determine  or  as 
the  exigencies  of  the  business  may  require.  They  further 
propose  to  allocate  a  sum  of  £500  to  start  a  reserve  for 
staff  pensions  fund,  to  be  under  the  absolute  control  of  the 
board,  for  them  to  deal  with  in  the  interest  of  their  em- 
ployees in  such  a  manner  as  they  may  think  best.  After 
providing  for  the  sums  referred  to,  we  cany  forward  £1,218, 
which  is'  slightly  in  excess  of  that  for  last  year.  In  con- 
clusion, I  should  like  to  testify  to  the  hard  work  pi.t  in  by 
our  not  very  numerous  staff. 

Mr.  Henry  J.  Gardiner  seconded  the  motion,  v.hich  was 
carried  unanimously  after  a  brief  discussion. 


CuLLODEX  CoNsoni).\TED  Co.— Interim  dividend  of  2^% 
(actual),  less  tax. 

CoRV  (Wm.)  and  Son. — Interim  dividend  on  Ordinary 
shares  of  4%,  less  tax. 

Charc.ola  Tka  Association. — Interim  dividend  on  Ordi- 
nary capiul  of  5%,  less  tax. 

Ouvah  Ceylon  Estates. —Interim  dividend  at  rate  of 
5%    per  annum,  less  tax.  on  Ordinary  shares, 

Djembek  Rvbber  Est.\tes.— Interim  dividend  of  4%,  tax 

f  V€^ . 

Haslam  (John)  and  Co.— Dividend  at  the  rate  of  5%  per 
annum,  less  tax,  on  Ordinary,  making  5%    for  the  jeaj- 

Kl\nang  Produce  Co, — Second  interim  dividend  of  25/; 
(actual),  less  tax,  making  a  total  of  45%   this  year  to  date. 

National  Safe  Deposit. — Dividend  at  rate  of  3%  pe 
annum  ou  Ordinary,  making  3%   for  the  year. 
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RAND  GOLD  OUTPUT. 

Bantjes  Consolidated.— Capital  issued  £502.306, 
in  £]  shares.  Three  tube  mills.  Capacity  of  plant 
30,000  tons  per  month. 

Yearen-ia        Tons      Snrt*-    ,— Rev(>nue->    ,— Expenae6-N    ,— Profit— s    Price 
Dec.  51  Stps.  Milled    iii^     Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  tor  end  (  f 


1914    ...  100 

279,190 



320,650 

22/11  289,911 

20/9 

30,729 

2  2 

1915. 

Mar.qr.  100 

17.750 

9i 

51.523 

21/7      61,648 

25,9 

ir>,V2i* 

^,2• 

June  qr.  100 

61,000 

8i 

77,225 

25/3      62,644 

20/6 

14.581 

49 

Sept.  qr.  100 

63,300 

68,069 

21/10    62,952 

202 

5.117 

1/8 

Oct.    ...  — 

20,490 

— 

22,389 

;2I/10    21,630 

21/1 

759 

-/9 

♦  Loss  due  to  central  shaft  breakdown. 
Dividends — 1914.  June,  2i;  Dec-,  2^  per  cent. 
1915,  June,  nO. 

Consolidated  Main  Reef.— £924,364,  in  £1  shares. 
12o  stamps;  three  tube   mills. 

Tftrtrends  Tons    Sort-  ^Revenue-^  — Expenses-.^       --Profits    Price 

Junp30  Stps.   Milled    iiig  Amt.  Per  ton   Amt.  Per  ton  Amt.  Per  ton  end  c  f 

O/  fi  £  £  T>__:_j 

191314. ..96av.241.016  12°  379  543    31/6    262,942  21/10     116.601    9/8 

1914-15  96Jav.394,766  121  412,549  30/0    304,384  20/7      138,265    9/5 

1916-16. 

Sept.qr.  —       84,380  —  120,497  28'6      82,610  19/7 

Oct.  ...  —        29,130  —  42,022  28/ .0    28,088  194 

Dividends — 19'4,  June,  5  ;  Djc,  6J  per  cent. 
1915,  June,  6J  per  cent. 

Crown  Mines.— Capital  £1,0(1(1.000  in  9.000.001 
shares  of  10s.  each;  issued,  1,880,212.  £867,950 
Five  per  Cent.  Debentures.  Milling  capacity  about 
232.000  tons  per  month.  1913  figures  and  since  in- 
clude accumulated  slimes. 

Year  ends  Tons    Sort-  ^Revenue.-s  ^B'cpensea^  y.-- Profit— s      Price 

Dec. 31  Stps.  Milled    injf    Arot.  Per  ton  Amt.  Per  ton  Amt.PertoB  end  i  f 
"'  "  "  £  Period 

1,193,512  10/6     — 


Period 
19/0 


37,887    8/11    19/9 
13,934    9/6      19/5 


1914  .. 
1915. 
Mar.  qr.   660 
J  line  qr.  660 
Sept.qr.    6(i0 
Oct.    ...    — 


660  2,286,875  ICJ  2,976,989  26/1  1,783,477  15/7 


598.CC0  104  75^,121  25 1  475,527  15/11  •274,594  9/2  4i 
638,000  ICJ  825,459  25/10  490,959  2510  334.;00  lP/6  4* 
f2CI.CC0—  798.144  26/9  5r3ff0  16  3  294,164  9/6  ?j 
221,000—  270,060  24/5  172,719  16/7  97,3318,10  3S 
•  Poor  results  due  entirely  to  disappointing  yield,  which  continues 

consid**rably  below  what  is  iTidi'ated  hy  ore  re^erves  values.    "  The  cause  of 

this  difference  is  beinj^  carefully  investiKated." 

Dividends — 1914.  June.  56  :  Dec.  30  per  cent. 
1915.    Innp.  3S  r.P'  r.-nt. 


City  and  Suburban.— .£1,360,000,  in  .£4  shares 
Two  tube  mills.  Yearly  profit  is  exclusive  of  accumu- 
lated slimes  revenue. 

Year  to  Tons    Sort- ^Revenue^   ^Expenses-.^      ..-Profit™^      Prl<« 

Dec.  31    Stps.  Milled  ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  •  f 

°'„        £  e  £  Period 

1913  ...  I61av.306,663    9'  583.141    38/0    335,622    21/10  247.519    16/2      2,% 

1914  ...  154avJ24,117    9i  587,199    36/3    338.648     2t/ll  248,561    15/4      — 

1915. 

Mar.qr.  151av.  81,309  lOi  153,498    36,/5  88,832    21/1  64,666     15/4      2,% 

Juneqr.  154Jav.82.620  Ki  150,201    36/4  88,444    21/4  61,757      15/0     2g 

Sept.  qr.  152Jav.86,550    —  If  2.456    35/3  90.310    20/11  62.146      14/4      2,\ 

Oct 150       23,4.0    —    50,348    35/5  29,810    20,11  20,538      14/6      2i 

Dividends— 1914,  June,  7i;  Dec,  TJ  per  cent. 
1915,  June,  7^  per  cent. 

Consolidated  Langlaagte.— £950,000,  in  £1  shares. 

£195,000  5i%  Debentures.  100  new  stamps  and 
10  tubes.  About  £300  monthly  sundry  revenue 
included  below. 

Yeirto  Tons     Sort-  .^Revenue-v    ^Expenses^    ^Profit"^  Price 

Dec.  31  Stpa.  Milled    ing      Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton_end  of 


92J    673,100    2|  739,704    25/7    423,799    14,8 


Period 

315,905    10/11     — 


1914  .. 
1915. 

Mar.  qr.  100      155,900    3    201,042    26/9    1C9,405    14/0      91,637    11,9 

June  qr.  100     164,100    5    202,867    26/4    103,353    14/1      94,514    12/3 

Sept.qr.  100       160,030  —    2C8,665    26/0    116,333    14,'S      92,232    11/6 

Oct.    ...  —         54,110  —      68,618    25/4      4C,495    15/4      28,123    10/0 

*  Includes  slimes  profit  and  sundry  revenue. 

Dividends — 1914.  June,  10  ;  Dec.  10  per  cent. 

1915,  June,  12j  per  cent. 
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Argentine  Land  and  1nve.st.ment  Co. — Dividend  of 
5%,  less  tax,  on  the  Ordinary  shares. 

Credit  Foscieb  of  Mauritius. — Dividend  of  5%  and  a 
bonus  of  2%    on   Ordinary  stoclc   and  shares   for  the  year. 

Dennis  Brothers  (1913). — Dividend  of  10%  and  a  bonus 
of  5%. 

DoRMAN  Long  and  Co. — Dividend  of  5%,  making  8%  for 
the  past  year,  and  in  addition  a  bonus  of  l.".  per  share,  both 
tax   free.  , 

Ea.stman  Kodak  Company  of  New  Jersey. — Extra  divi- 
dend of  12^%  upon  the  Common  stock.  The  usual  quarterly 
dividends  of  1^%  upon  the  Preferred  Stock  and  of  2^% 
upon  the  Common  stock  will  be  paid  on  .January  1. 

Fairfield  Shipbuilding  and  Engineering  Co. — Dividend 
of  7|%,  tax  free,  on  Ordinary  for  the  year. 

Galaha  Ceylon  Tea  E.states  and  Agency  Co. — Interim 
dividend  of  6%   on   Ordinary,  le.«s  tax. 


NEW  ZEALAND. 

A    Wealthy   Country,  Splendid   Climate,   Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,    with    but  a   million    population,    has   an 
annual   export  of    raw  products   exceeding 
Million  Pounds  sterling. 


Twenty 
IRON, 


NEW  ZEALAND  is  rich    in    COAL, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  oflfers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Sa\dll  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 


OFF   THE   BEATEN 
TRACK  IN   LONDON. 

No. 4.— BEHIND  THE  ABBEY. 

Here  is  a  corner  of  London  remindful 
of  a  quiet  cathedral  town.  The  gate- 
way by  the  Abbey  towers  gives  access 
to  Dean's  Yard,  Green"  of  West- 
minster School.  The  school  is  on  the 
east,  a  medley  of  grey  walls  and  old 
courtyards,  extending  from  the  Abbey 
cloisters,  wherein  it  first  arose,  to 
Great  College  St.  Beyond  Dean's  Yard. 
in  Tufton  St.,  is  the  Architectural 
Museum,  least  known  of  all  our 
galleries.  Burton  St.  leads  by  way  of 
Cowley  St.  and  North  St.— all  lined 
with  early  Georgian  houses  —  into 
Smith  Square,  where  stands  St.  John 
the  Evangelist,  with  its  four  belfrys, 
like  an  inverted  footstool.  Victoria 
Tower  Gardens  should  be  entered  for 
a  sight  of  the  grey  river  and  old 
Lambeth  Palace,  and  because  In  them 
is  Rodin's  Burghers  of  Calais. 

By  ROUTES  Nos.   11,  11a«,  20,   24,    29,  29a, 
76t,  88,  to  Broad  Sanctuary. 


*  Sundays  only. 


t  Weekdays  only. 


The  London  General  Omnibus  Co.,  Ltd, 
Flectric  Railway  House. 
Broadway.  Wesliiiinster.  S.W. 
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HE   ANGLO-EOYPTIAN 


BANK,    LIMITED. 


E 


SUBSCRIBED  CAPITAL  ...  £1,500,000. 
PAID  UP,  £500,000.       RESERVE  FUND,  £680,000. 

Branches:  Alexandria,  Cairo,  Beni-Souef,  Man- 
Bourah,  Port  Said,  Tantab,  Zagazig,  Kliartoiun, 
MalU,  Gibraltar.  Paris. 

Bankers  :  The  Bank  of  England.  The  LotidoD 
Joint  Stock  Bank. 

The  Bant  transacts  every  description  of  Banking 
.  business  in  Egypt,  errant?  F^^tters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  jear  at  H  per  cent  per 
annum. 

On  current  accounts.  Interest  at  the  rate  of  2  i>er 
cent,  per  annum  allowed  on  rainimnm  monttilv 
balances  provided  they  do  not  lall  below  the  sum  of 
£200. 

27  Clement's  Lane,  Lombard  Street,  E.C. 


XGLTSH,      SCOTTISH      AND    HP 

AUSTRiLIAK  BANK  (Limited).  "^ 


Head  Office  :  38  Lombard  Street,  E.O. 


Sntiscribcd  Capital           £1,078.875    0 

Paid-up  Capital     539,437  10 

Further  Liability  of  Proprietors...  539,437  10 

Reserve  fund       400,000    0 


LETTERS  OP  CREDIT  AN'D  DRAFTS  on  the 
Branches  and  Aizericjes  of  tlie  Hank  in  .Australia  can 
be  obtaine.l  at  the  Head  Office  or  through  the  .\sents 
of  the  Bank  in  thecliief  Provincial  Towns  throughout 
the  United  Kingdom. 

BEMITTASCKS       made    bv       TELEGRAPHIC 

TRAN'>FER.   BILLS   NKOOTIATED   or  fomrarded 

for   COLLKCTKiX.    BANKlNd    and    ESCHAXOE 

business  of  every  description  transacted  with  Australia 

E.  IL  JAN  ION,   Manager. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North-Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  Street,  E.G.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


HE     LONDON     AND 

PLATE  BAVK  (Limited). 


RIVER 


Established  1862. 

Authorised  Capital £4.000.000 

Paid-np  Capiul        1.800i)00 

Reserve  Fund  2,000,000 

BriftKCHBS. 

ARr.F.NTi>'E, — Buenos  Aires.  Rfisirio,  Mendo^i, 
Concordia.  Bahia  Blanca.  Cordobi.  Tiicumin.  i'lrma, 
Biirracrts  (Buenos  Aire*:t.  Oace  i  llueNos  AirHvi,  H.^m 
(Bueoos  .\:resi.  Calle  ?<inte  P6  (Buenos  Aires),  Calle 
B  de  rriiToyen  ("Ruenos  .\,!re«>. 

[:RLai'.\Y,— Montevideo.  Montevideo  Agency  (Calle 
Rio  -Veirro).  Pa>i?mdu  (Aeeacy).  Salto  (Ai;e"'icy>. 

Br.vzil. — Rio  de  Jaoeivo.  Sao  Paulo,  Santos, 
Pemaintpuco,  Para,  Bahia,  Victoria,  Curityba,  Uanaoe 
(A?encT), 

Chili. — Talparaifo. 

Fit.LVCE.— Paris  (16  Rue  Hal^rr). 

Belgilt*.— Antwerp  (22  Place  de  Meir). 

A?i>iicv  io  yew  York  and  Agents  throughout  ttie 
World. 

Letters  •(  Credit,  Drafts  and  Gable  Transfers  issued. 

Bills  negotiated,  advanced  upoo,  or  scut  for  collec- 
tion. 

7  Princes  Street,  E.O. 


NATIONAL  TRUST  COMPANY, 

LTD. 

HEAD  OFFICE:  TOKONTO,  CANADA. 

Br^xchem : 
MoDtiaal,  Winnipeg,  Itegtua,  ba^katoon,  Edmonton. 


Paid-up  Capital 
Reserve    Fund 


SI, 500,000. 
;(i,500,0ou. 


Acts  as  Executor  and  Trustee  and,  as 
Agent  fop  clients  and  corporations, 
inves's  funds  in  carefully  selected  First 
Mortgages  on  farms  and  improved  city 
properties  in  Canada — Excep'ional  facili- 
ties offered  for  investing  British  Capital  - 
Also   Guaranteed  Trust   Investments. 

Coriespondence    invited. 


28  Bi«hop«rat». 

London,  E.O. 

B«ferences 
Bank  of  Scotland.    Canadian  Bank  of  Commerce. 


A.  L.  NCNKS, 
London  Representative. 


INTERNATIOIMAL 
BANKING 
NUMBER 


Published  October  23,  1915. 

Price  i/-.        Post  free  i/2i. 

Colonies    and    Abroad,    1/7 

(Post  free.) 

Bound  in  Cloth,  Post  Free  5  5. 
Colonies  and  Abroad  ,,  5  8. 
Address:  THE  PUBLISHER, 
51  Cannon   Street,  London,  E.C. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

incorporat£:d   by   royal,   charter   and   act   of   parliament. 

established  1825. 

Capital  Subscribed.  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


»[ead  Office— EDINBURGH. 


J.  S.  COCKBUHN",   G.':ner.u-   IIax.^gek. 


tiEOKGE  A.   m  NTER,  Secbetabt. 


London  Ofnce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD   SMITH,  Assistant  Manager. 

Every  deseriptioQ  of  Banking  Business  tr.insacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &o.;  the 
C'lUeotion  of  Dividends  and  Coupons  whether  payable  in  GreiU  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  prinoi^^iil  Cities  and  Towns  throughout  the  World ;   and  Cable  transfer  of  Hemittances  to  all  parts. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residing  in  the  Colonies  or 
•Isewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 

The  OQicers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


jr 
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BANK  OF  MONTREAL 

Establ'shed  in  1817.  j 

Capital  Paid  up,  S16.000.000. 
Reserve  Fund.  $16,000,000. 
rndivided  Trofits.  $1,252,864.  I 

H.  V.  Meredith,  Esq.,  President. 
B.  B.   Ad?u?,  Esq.,   E.   B.  Greenshields.   Esq.,  Sir 
William     Mardonald,    Hon.     Robert    Mackav.    Sir 
Thoa.     Shanghnessy,     K  C.V.O.,     C.     R.    Hosmer,' 
Esq.,  A.    Baumgartpn,  Esq.,    C.    B.    G<»(/Ion,    Esq., 
H.  E.  Drommond,   Esq.,    D.   Forbes  Angus,  Esq., 
William  McMaster,  Esq. 
Head  Office :   Jlontreal. 
General  Manager :    Sir  Frederick  Williama-Taylor, 
LL.D.    Asistant  General  Manager:  A,  D.  Braith- 
waite,  Esq. 

Braochea  and   Agencies  thronghoat  Canada  and 
Newfonndland :    also   at   New    York,   Chicago   and 
Spokane  in  the  United  States,  and  at  Mexico  City. 
LoyDoy  Offices  • 
47  Threadneedle  Street.  E.C.,  and 
9  Waterloo  Place.  Pall  Mall.  S.W. 
London  Committee  :   Sir  Thomas  Skinner,  Bart., 
A,  Macnider,  Esq. 
Manager  :   George  Cjril  Cassela. 
Financial  Agents  of  the   Government 
or  the  Dominion  of  Canada. 
The  Bank  undertakes  monetary  business  with  all 
parte  of  Canada.  NeWiOundland  and  the  United  States, 
and  issues  Sterling   and  Currency    Drafts  and  Cable 
Transferp. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -  S25. 000.000 

Capital  Paid  up  -  -  ?11, 560.000 

Reserve  Funds     -  -  S13.000.000 

Aggregate  Assets  -  ?180.000,000 

Head  Offiee-MONTREAL. 

Bit  HERBERT  S.  HOLT,  E.  L.   PEASE. 

President,       Tice-Presidtnt  and  Generct  Manager, 
340  Branches  in  Canada  and  Xewfoundland. 
28  Branches  in  Cuba,  Porto   Rico  and  Dominican 
Republic. 
BRANCHES    DC    BRITKH    WEST    INDIES. 
ANTIGUA— St.  .lohns  ;  BAHAMAS— Nassau  ;  BAR- 
BADOS —  Bridgetown  ;        Dd.MlXICA  —  Roseau  ;  I 
GRENADA— St.   George's;    JAMAICA— Kingston  ; 
6T.  KITIS— Basseterre ;  TRINIDAD— Port o£  Spain  : 
San    Fernando. 
Branch  In   British  Honduras — BELIZE. 
Branches   in    British    Guiana — Georgetown,  New 

AM^TERDiM,    liOSE    IlALL. 

New  York  Agency,  Corner  William  &  Cedar  Streets 

LONDON     OFFICE: 
2  Bank   Buildin^<«,  Princes  Strceti  E.C 

T.  R.  WHITLEY,  Hanat^r. 

J.    MAPKIE.  -■' '!'>.'   J/.in*;.T, 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

01-  THE 

CITr    OF    NEW    YORK. 

Established  1810, 
Capitai    (FrtlT  Paidj       tS.OOO.OOO 

SCEPirs     AN-T)     CxDIVIDtD     PROFITS       ...      fS.OOO.OOO 

THIS  BANK  RECEIVES  ACCOUNTS 
OF    BANKS.   BANKERS.   CORPORA- 
TIONS. FIRMS,  AND  INDIVIDUALS 
ON     FAVOURABLE     TEEMS.     AND 
GRANTS      TO      ITS      DEPOSITORS 
EVERT     FACILITT     CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE  BANKING    METHOliS.- 'COR- 
RESPONDENCE I>'VITED.   .      ■ 
FOREIGN     DEPARTMENT. 
•Finances  Exports  and  Imports,  buys' und  sells 
Foreien    Esohansre,    Tele^nphic   Transfers,    &c.', 
and  makes  Collections  on  all  parts  of  the  world, 
Lovnox  BfKT^rR.'i : 
LONDON  .TOINT   STOCK   BANK   LTD. 
LONDON   CITY  AND  illDLAND    BANK    LTD. 


THE  CANADIAN   BANK 
OF  COMMERCE. 

Sir  EDMUND    WALRKi;.    '.'.V.O.,    LL.D.,    D.C.L. 
President. 
JOHN  AIRD,  General  Manager. 
H.  V.  F.  .JONES,  Assistant  General  llanager. 

Paid-up  Capital        £3,082,192 

Reserve  Fund  ...        ...       £2,773,972 

Panama-Pacific  International  Exposition, 
San  Francisco,  Cal. 
This  Bank  baTing  its  own  Branch  at  SAN  FRAN- 
CISCO, CAL.,  is  able  to  offer  special  facilities  to 
visitors  to  the  Panama-Pacific  International  Espo- 
gition.  Branclies  at  Portland.  Seattle,  Vancouver. 
Victoria,  and  other  points  on  the  Pacific  Coast. 

Drafts,  Money  Orders  and  Travellers'   Letters  of 
Credit  iss^ued,  pavable  at  anv  of  these  places. 
London  Office:  2L0MBARn  STREET. 

C.  CAMIilE.  Manager. 


TMPERIAL  BAJS'K  OF  CANADA. 

I  Head  Office- Torosto. 

CAPITAL  AUTHORISED       $10,000,000 

CAPITAL  PAID  UP »7,000,000 

RESERVE  FUND         $7,000,000 

Branches  in  the  Provinces  of  ONTARIO,  QUEBEC, 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BRITISH  COLUMBIA, 

SETTLERS  and  otliers  going  out  to  an.v  of  the 
Provinces  named  afforded  exceptional  Banking 
facilities. 

Agents  :  ENGLAND— LLOYDS  BANK  LnilTED. 
17  Comhill,  London,  E.G.,  and  Branch^. 

Agents:  SCOTLAND— THE  CO.MMERCIAL 
BANK  OF  SCOTLAND,  LIMITED,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  Agents  of  the  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  eenerally  can 
be  made  and  will  be  promptly  attended  to. 


CA:tfILT>A, 


THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

]>t.-iblisbed  1856. 
Incorporated  by  Royal  Chaiter,  1840. 

PAlD-rp  C  \PITAL  £1.000.000.     RESERVE  FUND  £620.000. 
Head   Office  :   5   GRACECHURCH   ST..  LONDON",   E.U 
Court  of  Dieectors  : 
F.  R.  9.  Baliour.  E.  Geoffrey  Hoare. 

J,  H.  Biodie.  F.  Labboc't. 

J,  H.  Mayne  Campbell.  C.  \V.  Tonikinson. 

E.  A.  Hoare.  G.  D.  WhatmaD. 

Deposits  received  at  rates  which  may  be 
obtained  on  application. 

Drafts,  Letters  ofCredit, 

Telegraphic   Transfers, 

Are  issued  by  the  London  Office  upon  the  Chief  Cities 
and  Towns  tiiroughout  Canada  and  the  United  States. 


THE  EASTERN  BANK, 
Lir^lTED. 

Hcail  Ufice  : 
4  CROSBY    SQUARE,    LONDON,   E.C. 

lirantlua  : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Authorised  Capital       £1,500,000 

Called  up      £600,000 

Reserve  Fund       £55,000 

Reserve  Liability  of  Shareholders  £9OO,000 

BOARD    OF    DIRECTORS, 
^ne  Bight  Hon.  Lonn  BiLTorR  or  Burleigh,  K.T. 

(Chiirman). 
Sir  Jacob  E.  Sassoon,  tsart.     EsnLE  PR.u>CQm,  Esq. 
J.  C.  GE0KGE3  BouiLLAT,  Esq.  J.  S.  Haskell,  Esq. 

G.  BROULET-lIiRXlS,  Esq.  J.  LEIGH   WOOD,  Esq., 

C.M.G. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4  J  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthlv  balances. 

P.  H.  SUTTON".  Uanruer. 


T 


HE       UNION        BANK 
AUSTRALIA,  Limited. 


OF 


ESTABLISHED  1837.         INCORPORATED  1880 
Autborised  and  Issued  Capital,  £6,000,000. 
Paid  ap  Capital     £2.000,000) 

Beserre  Fand       £l,960.OOoi 

Beserre  Liability  of  Propnelon 

Total  Capital  and  Beserre 


to^ber  £3,960,000 

—     4.000.000 
..  ^.960,000 


HEAD  OFFICE  :    71  CORNHILL,  LONDON,  E.C, 

DRAFTS  are  eranted  on  the  Bank's  branches 
throQShout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TKLEGRAPHIO   REMITTANCES  are  also  made. 

BILLJ?  are  purchased  or  «eat  for  collection. 

DEPOSITS  are  received  for  fised  periods  on  terms 
which  may  be  ascertained  on  applicaiion. 

ANK  of  NEW  SOUTH  WALE.«, 

Established  1817. 
LONDON  OFFICE  :   29  Threadneedle  Street,  E.C. 


Paid-up  Capita! 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


'-ip^ 


£3.500.000 
2,550,000 

3,600,000 

£9,550,000 


The  London  Office  issues  Drafts  on  demand  on  its  i 
Head  Office  and  Branches  in  Australia,  N'ew  Zealand,  * 
Tasmania,  Fiji  and  Papua,  and  on  its  Conespoudents  i 
in  Tasmania.  Makes  Mail  and  Cable  Transfers,  j 
Negotiates  and  Collects  Bills  of  Exchanse.  Receivrs  i 
Deposits  for  fi:^ed  periods  on  terms  which  may  be  I 
known  on  application :  and  conducts  every  de-  . 
scription  of  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 


THE   FOURTH   STREET   NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID       S3, 000. 003 

S'lAREHOLDERS'  LIABILITY  ...     >3. 000. 000 

SURPLUS    AND    PROFITS         ...       6,880,000 

President— E.  P.  SHAyBACKER. 

Vice-President— JA-\IES  HAT. 

Vice-President— PR  AX  K  G.  ROGERS. 

Cashier— R.  J.  CLARK. 
Assistant  Cashier— W.  A.  BULKLET. 
Assistant  Cashier— W.   K.  HARDT. 
Assistant  Cashier— C.  F.  SHAW,  Jr. 
Bills  of  Exchange  issued  and  Telegraphic  Transfers 
made  to  all  parts  of  the  world.     Letters  of  Credit 
issued  "in  Sterling,  available  throughout  the  world, 
in    Dollars  throughout  the  United  States,  Canada, 
Me-vico,  the  West  Indies,  >tc. 

Travellers'  Checks  isued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable -Address —        I  London  Agents— 

"  POURBANK."  I    SAMUEL  MON'TAGU  4  00. 
LONDON  CITT  ASD  MIDLAND  BASK,  LTD. 
LLOTDS  BA-NK  LTD. 


NATIONAL    BANK    OF    INDIA 

LIMITED. 

Bankers  to  the  Gineri:-ii..)it  -n  British  E isl  Africa  and 

Head  Office  : 
26  BISHOPSGATE,  LONDON,  B.O 

Branches : 
Calcutta  Cochin  (S.  India)  Newera  Eliya 

Bombay  Chittagong  2Unzibar 

Madras  Rangoon  Mombasa  \ 

Karachi  Slandalay  Xairobi      [British 

C^wnpore         Aden  and  Kakura      j     East 

Lihore  Aden  Point        Kisuma     )    Africa 

Aniritsar  Colombo  Entebbe  ^ 

I'elhi  Kandy  Kampala  -  Uganda 

Tuticorin  Jinja         I 

SUBSCRIBED  CAPITAL £2.000,000 

PAID-UP  CAPITAL  £1.000.000 

RESERVE  FrXD £1,175,000 

London  Bixkers — Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Sk:otland,  Limited. 

The  Bank  conducts  every  description  of  Es^tem 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


jTHE     NATIONAL 
SOUTH    AFRICA, 


BANK     OF 
LIMITED. 


Registered  in  the  Tninsvaal. 
(With  which  are  incorporated  the  Bank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  Stat«. 
Bankers  to  the  Imperial  Government  in  South  Africa. 
London  Office  —Circus  Place,  Londo      '^  U,  B.O.,  and 
117  Cannon  Street,  E.C. 
Subscribed  and  Paid-up  Capital    ...     i 3,78 5  040 
With  power  to  increase  to  ...       4,o00,000 

Reserve  Fund  525.000 

Branches  and  Agencies  in  all  the  principal  towns  of 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
Depo3it5  received.     Current  Accounts  opened  and 
all  descriptions  of  Banking  business  connected  with 
South  Africa  and  the  Belcrian  Congo  transacted  on 
t2rms  which  mav  be  ascertained  on  application. 

D.  CUNNINGHAM,  Manager. 


THE    WESTERN 
AUSTRALIAN     BANK. 


Established   1841. 


Paid-up  Capital  £250,000     O    O 

(25,000  Shares  of  £10  each) 

Reserve   Fund       £680^000     O    O 

Reserved  Profits       .  .  £24,087      O    O 

Reserve   Liability   of   Shareholders, 

£250,000. 
Dr.^f's  issued.  Remittances  cabled.  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Exchange  Business  connected  with  Western 
Australia  conducted  tlirougb  the  London  Agents, 
The  Bank  of  Adelaide,  11  Leadenhall  Street,  E.C  • 


All  Krs'DS  of  B.\>'king  Bisiness  TRA>'s.\CTEn. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

BSTABLISHKD      1856. 
Hku)  Omcs      -         ■      HAVANA,  CUBA. 

^^^and  ProlTl   $8-808.891.79 
Assets       -         -  $39,077,630.77 

(5  eg n all  approi.  £1. 

41  BRANCHES  THROCGHODT  CUBA. 

Special  attention  paid  to  th« 
ooUeotion  of  Foreign  Draits. 

LONDON     AGENTS: 

Swiss  Ba.nkvzrein. 
Ei,£rawoBT,  Sons  it  Co. 
liLOTsa  BiLSi  Ltd. 


Ernesto 


TORNQUIST 


&C9. 


LIMITAOA, 

BUENOS    AIRES. 


Established  1830. 


Didest   Business   Establishment   In 
the  River  Plate. 


SAPITAL  FULLY  PAID  UP  AND   RESERVES, 
£2,32S,036. 
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PRICE  M., 
POST  f  L'.ati  tij-.  (U.K.l 


BANCO      DE      CHILE. 
London  Agency — 
94  GRACECHURCH  STREET,  E.G. 

Chilian  Dollars. 

Paid-up  Capital       S40.000.000 

Reserve  Fund  22,000.000 

Reterve  Liability  of  Shareholders        40,000,000 
Head  0£Rces  :   Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing   hustness    with   Chile.    Current    accounts    also 
opened  and  deposits  received. 


B 


ANCO    DEL    PERU 

LONDRES,  LIMA.  PERU. 


Subscribed  and  Paid-up  Capital 
Rtservo  Fund         


£P.500.000 
£P.200,000 


BRANCHES  IN 
Piura,  Cailao, 

Chidayo,  Cerro  de  Pasco, 

Pacasmayo.       Cbincha  Alta, 
Trujillo,  lea, 

Huaras,  Huancayo, 


MoUendo, 
Arequipa* 
Curco, 
Iquitos, 
Huacho. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 
issued.  Bills  negotiated,  advanced  utjon,  or  sent 
for  collection. 

London  Agents  :  The  Anglo-South  American 
Bank*  Ltd.,  Old  Broad  St.,  London.  B.C. 


u 


NION   BANK  OF    CANADA. 

Incorporated   1865.     Head  Office.  WINNIPEG. 


Paid-up  Capital 

Rest  and  Undivided  Profits 
Total  Assets  over 


...  J5,000,000 
...  S3,600,000 
...  S80.000,000 

The  Bank  has  over  300  Branches  in  Canada  and 

Agents  in  the  principal  Cities  in  AMERICA. 

London  Committee  : 

J.  Leigh  Wood,  Esq..  CJW.G. : 

Hon.  Sidney  Peel  ;   F.  W.  Ashe,  Esq. 

Deposits  received  for  fixed  periods  at  favourable 

rates,  which  may  he  ascertained  on  application  to 

invnoN  nmCFSi^  PRINCES  STREET,  E.C. 
LONDON  OFFICES  j  ^j  HAYMARKET,  S.W.) 

NETHERLANDS     BANK      OF 
SOUTH  AFRICA. 


Authorised  Capita         

Suhscrihed  and  Paid-up  Capital 


£750.000 
£240,000 


Head  Office       ...    AMSTERDAM. 

London  Accncy...     2  GT.  WINCHESTER  ST.,  E.C. 

London  Manager       J.  COST  BUDDE. 

Al^  descriptions  of  Banbing  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 


H 


ONGKONG    and    SHANGHAI 

BANKING  CORPORATION. 


CAPITAL,  all  paid  up     

STERLING  RESERVE 
held  in  London  at  Ex- 
change Oi  2s.  per  I 
==£1,500,000     S15,000,CCO 

SILVER  RESERVE      ...     18,000,000 


$15,000,000 


133,000,000 
RESERVE    LIABILITY    OF     PRO- 

PRIETORS 115.000,000 

Head  O.Bce— HONGKONG. 
Chi-'f    Manaser-N.   J.  STABB. 
BRANCHES    and   AGENCIES  :-Amoy,    Bang, 
kok,  Batavia,  Bombay,  Calcutta, Canton, Colombo, 
Foochow,    Hniuburs,    Hankow,  Harbin,    Hongkew 
(Shanghai^    Ipoh,    johore,   Kobe     iHiogo',    Kuala, 
Lumpur,      London,       Lyons,       Malacca,      Miinila, 
Nagasaki,  New  York,   Pokinx,   Penang,    Ransoon, 
Saigon,    San  ^  Francisro,     Shanghai,     Singapore, 
Sourabaya,  Tientsin,  Tsingtao,  Yloilo,  Yokohama. 
LONDON  COMMITTEE. 
Sir  Thomas  Jackson,  Bart.,  Chairman. 
Henry  Keswick,  Esq.,  MJ*.    Sir  Carl  Meyer,  Bart. 
Wm.  Gair  Rathbone,  Esq.        J.  R.  M.  Smith,  Esq. 
Sir  CHARLES  ADDIS. \  Managers 
H.  D.  C.    JONES,         /in  London. 
JOHN  MACLENNAN,  Sub-Manager. 
W.  M.  BLACKIE,  Accountant. 
9  Ciacacborcb  Street,  London,  E.C. 


THE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP  ...        v..     £3,703,704 

RESERVE  FUND         £1,033.410 

Petrograd.    Moscow.    Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24'28  LOMBARD  STREET.  E.C. 
Telegraphic  Transfers  and  Remittances  inade  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends ColUcted.  Drafts  issued  on  all  parts  of  the 
world.    Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
OD  terms  which  maybe  ascertained  on  application. 


pOMMONWEALTH  BANK   OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted >for 
fixed  periods,  and  BANKIIIG  BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


TAND ARC 

of   SOUTH    AFRICA, 


BANK 

LTD. 


Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;    to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rhodesia. 


£6,194,100 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL... 
RESERVE  FUND  ... 
UNCALLED  CAPITAL 


BOARD  OF  DIRECTORS- 


£8,194.100 


W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.T.,  K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay, 

Esq.,  CS.I. 


Horace  Peel,  Esq. 
William  Smart,  Esq. 
Right    Hon,    Lord 

Sydenham,  G.C.S.I. 

G.CJM.G.,  G.C.I.E. 


HEAD  OFFICE:    10  CLEMENTS  LANE. 

LOMBARD    STREET,     LONDON,     E,C. 

Hamburg  Agency  ;    27  Alslcrdamm. 

New  York  Agency  ;    55  Wall  Street. 

OVER     220    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda.  Zanzibar, 
Portuguese  East  Africa,  South  West  Africa 
Protectorate,  and  the  Belgian  Congo,  and  the 
Bank's  Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS   OF  CREDIT  issued. 

PURCH/VSE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  underUkcn. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

NOEL    JENNINGS.  LoodoD  Manager. 


B 


ANCA     COMMERCIALE 
ITALIANA. 


HEAD  OFFICE:    MILAN. 
(City  Office  :  1  Old  Broad  St.,  E.C. 
LONDON  ]  West-End  Agency:  12  Waterloo  Placa, 

i  Regent  St. 

Paid-up  Capital,  £6,240,000,    Reserve,  £2,378,800. 
Managei — E.    Consolo. 
c.l,  M.»»  „,  (  G.  Costo.  R.  B.  Handley. 
Sub-Managers  (j^   ^^^^.   c.  Zuccoli. 

Branches  in  Italy: — Alessandria,  Ancona,  Bart. 
Biella,  Bologna,  Brescia,  Cagtiari,  Catania,  Como, 
Florence,  Genoa,  Leghorn,  Messina.  Naples,  Padua, 
Palermo,  Parma,  Perugia,  Pisa,  Rome,  Salerno, 
Sassari,  Savona,  Sestri  Ponente,  Syracuse,  Turin, 
Venice,  Verona  :  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS    OF    THE    ITALIAN 

TRE.4SURY. 

Agents  in  London  for:-BANQUE  FRANCAISE 

et   ITALIENNE  POUR  L'AMERIQUE    DU  SUD. 

Buenos  Aires.  Rio  de  Janeiro.  San  Paulo,  Santos. 

&c.,  and 

SOCIETX      COMMERCIALE     D'ORIENTE. 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  oi  the  world. 

I  ONDON  BANK  of  AUSTRALIA 

*-*  LIMITED. 

71  Old  Broad  Street.  E.C. 

Subscribed  Capital        £1,276.747  10     0 

Paid-up  Capital  669,587  10     0 

Reserve    Fund    and   Undivided 

Profits        328.317  13    0 

Reserve  Liability  of  Proprietors  607,160     0    0 

Remittances  made  by  Cable.  [>raft8.  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  nagotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  he  ascertained  on  application, 
and  every  description  of  Baokins  busmess  con- 
ducted with  Australia. 


ITALIANO. 


QREDITO 

Capital  fully  paid  and  Reserve     —     £3.460.000 


Head   Office:    MILAN. 

The  Bank  has  Branches  at  Genoa,  Rome.  Turin, 

Naples,    Florence,    Catania,    Bari,    and    numerous 

other  important  towns  in  Italy. 

LONDON  BRANCH: 

22    ABCHURCH    LANE.    E.C. 

M.n««r«iL  GEORGE  MANZI-FE 

Managers  I  u^VjQ  ^    HORNER. 

Transacts  a  general  Foreign  Banking  Business, 
having  Correspondents  in  all  European  Countries, 
and  is  specially  prepared  to  grant  facilities  for  tba 
development  of  trade  between  the  British  Empire 
and  Italy. 

Correspondent  of  the  Royal    Italian   Treasury, 

Telegrams  :    "  Italocredi,   Cable,  London." 

Telephones  :   7802.  7803  City. 


THE      YOKOHAMA      SPECIE 

*  BANK,  LIMITED. 

(Registered  in  Japan.)        Established  1880. 

Sob-tcribed  Capital        Yen  48,000,000 

Capital  Paid  up ,.     30.000,000 

Reserve  Fund       .,     20,000,000 

HEAD  OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien        Liao  Yang  Peking 

Bombay  London  Ryojun         (Port 

Calcutta  Los  Angeles  Arthur) 

Changchun  Lyons  San  Francisco 

Dairen  (Dalny)       Fengtien  Shanghai 

Hankow  (Mukden)  Sydney 

Harbin  Nagasaki  Tieling 

Hong  Kong  Newchwan  Tientsin 

Honolulu  New  York  Tokio 

Kobe  Osaka  Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telo^rapbic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  elsa- 
where,  and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  lalas  to  be 
obtained  on  application- 

K.  TATSUML  Manager. 
London  Offica — 
7  Bisbopsiite,  E.C. 
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HE     ANGLO-SOUTH 

AMERICAN   BANK,  LIMITED. 


Authorised  Capital — 
SubBoribed 
Unissued  ... 


...  £4,500.000 
500,000 


Capital  Issued  and  Paid  up 

Reserve  Fund  

Uncalled  Liability  of  Shareholders 

Total  responsibility  for  Creditors 


■  £5,000,000 

,  £2,250,000 
,  1,400.000 
,     2,250,000 

,  £5,900,000 


Head  Office :  Old  Broad  Street,  London,  E.C. 

Paris  Branch :    19    Boulevard    des   Capucinea   and 

23  Rue  de  la  Pais. 

Hamburg  Branch  :    3  Adolphsplatz. 

New  York  Agency  :    60  Wall  Street. 


Branches  and  Correspondents  in  all  the  principal 
places  of  South  America. 

Cable  Transfers,  Drafts,  and  T  ettcre  of  Credit  issued 
The  Purchase  and  Sale  of  Funds,  the  receipt  of  Divi- 
dends, the  nepotiatiou  and  collection  of  Bills  oJ 
Exchange,  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Business  undertaken  with  all  parts  of  South 
America. 

Current  Accounts  opened  and  Deposits  received  for 
fixed  periods  on  terms  which  may  be  ascertained  od 
application. 


THE  COMMERCIAL  BANKING 
COMPANY  OF  SYDNEY,  LIMITED. 
Establislied  1834.    Incorporated  in  New  South  "Wales 

Capital  Paid  up  £2,000.000    0    0 

Reserve  Fund 1.825.960     0     0 

Reserve  Liability  of  Shareholders  2,000,000    0    0 


£5,825.960    0    0 


Drafts  payable  on  demand  and  Letters  of  Credit  on 
Australasia  are  iseued  by  the  London  Branch.     Bills 
on  Australasia  negotiated  or  collected.  Remittances 
cabled. 
London  Offices — 

18  Birchia  Lane,  Lombard  Street,  E.C. 

P.  A.  SCRIVENER,  Manager. 


y  ONDON      AND      BRAZILIAN 

J_J  BANK,  LIMITED. 

7  Tokenhonse  Yard,  E.G. 


SUBSCRIBED   CAPITAL,  125,000 

Shares  ol  £20  each           £2,500,000 

PAID-UP   CAPITAL           1,250.000 

RESERVE    FUND               1,400.000 


Branches  in  Brazil  at  Rio  de  Janeiro,  Para,  Ceara. 
Manaos,  Pernambuco,  Bahia,  Santos,  Sao  Paulo. 
Curityba,  Rio  Grande  do  Sul,  Porto  Alesre.  River 
Plate. — Buenos  Ayres,  Rosario,  and  Montevideo. 
United  States. — New  York  ^Agency).  France. — Paris 
'■5Rue  Scribed     Portutjal. — Lisbon  and  Oporto. 

Aeents  or  Correspondents  in  all  the  principal  cities 
of  Bra7il,  Uruguay,  Argentina,  the  United  States  and 
Europe, 

Drafts,  Letters  of  Credit,  and  Cable  Transfers  issued 
on  Branches  and  Agents,  Bills  of  Exchange  nego- 
tiated or  sent  or  collection,  and  every  description  of 
Banking  business  undertaken. 


T 


HE 


ANGLO-EGYPTIAN 

BANK     LIMITED. 


SUBSCRIBED   CAPITAL  ...  £1,500,000. 


PAID  UP,  £500,000.       RESERVE  FUND,  £680,000 

Branches  :  Alexandria,  Cairo,  Beni-Souef,  Man- 
aourah.  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar,  Paris. 

Bankers  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellera  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4^  per  cent  per 
annum. 

On  current  accounts,  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  lall  below  the  sum  of 
£200. 

27  Olement'e  Lane,  Lombard  Street,  B.C. 


BANK     OF    NEW     ZEALAND. 
Incorporated  29th  July^  1861. 
;Baakers  to  the  New  Zealand  Government.) 
London  Ophce  :— l  Queen  Victoria  St.,  London,  E.O. 

AUTHORISED   CAPITAL    ...     £5,500,000. 
SUBSCRIBED   CAPITAL: 

Pour  per  Cent.  Guaranteed  Stock  ...  £528,988 
"  A "     Preference     Shares    issued    to 

New  Zealand  Government 500,000 

*  B  *'     Preference    Shares    issued     to 

New  Zealand  Government 250.000 

Ordinary  Shares 1,500,000 


£2,778,988 

Reserve  Fund  and  Undivided  Profits ...      £2,057,170 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS  DflAFTS  on  its  Offices  in  New  Zealand, 

Australia,  Fiji  and  Samoa. 
Remittances  made  by  telegraphic  transfer. 

ALEXANDER  ZAT,  Manager. 


BANK  of  NEW  SOUTH  WALES, 
Established  1817. 

London  Office  :   29  Threadueedle  Street,  E.O, 


Paid-up  Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


3,500,000 
£9,550,000 


The  London  Office  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Conespondenta 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  The  Canadian  Neiospaper  for  Investors," 

is  the  most  wiiiely  read  and  influential  financial  paper  in  the  Dominion.    Its  articles  are  written  by 
men  who  know  Canaillau  conditions  tlioroughly,  and  its  forecasts  are  reliable. 

The  investor  in  any  cla--s  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageous 
investments  for  tbtir  iapital,  should  stuily  its  eoUimns  regularly.  It  is  an  unexcelled  medium  for 
the  annoiuccmeuts  of  Uauks,  liund  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  aud  Real 
Estate  Coiii|>niii.-s.  Mining  Eiiuipmcnt,  &c.,  aud  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  tlie  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  reliable  and  unbiassed  advice  by  mail  on  any  matter  of  investmezit  ioterast 
free  to  subscribers. 

Send  3  penny  stamps  for  Specimen  Copy. 

GREAT  BRITAIN  and  COLONIES  128.  6d.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES  IBs.  6d.  per  annum. 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

HEAD    OFFICE— TORONTO,    CANADA. 


CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

etc. 

other  information 
Office,  3  Fenchurch 
West-end   Agency : 

125  Pall  Mall,  S.W. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 


INCORPORATED 


BY    ROYAL    CHARTBR    AND    ACT    OF 

ESTABLISHED    1825. 


PARLIAMBNT. 


Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 

Head  OfBce— EMNBURGH:. 


J.  S.  COCKBUEN,   General    Makaqeb. 


GEOKGE  A.  EUNTEE,  Secretabt. 


London  Offlce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  ot  Banljing  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &e.;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  Eemittanoea  to  aU  parts. 

The  Agency  of   Colonial  and   Foreign   Banks  is  undertaken,  and   the  Acceptances  of   Customers   residing  in  (be  Colonies  «« 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


November  20,  1915.] 


THE     STATIST. 


Ill 


MPEEIAL      JAPANESE 

.     GOVERNMENT     FOUR-ANI'-A-HALK     PBB 
CENT.  STJJELlNfi  LOANS  OP  1905. 


The  Tokoham.i  .S;>e -ie  Bank,  Limited,  London, 
announces  tliat  £260-000  4J  l"r  ce^t.  Sterlin?  Ifcmcs 
of  the  1st  Series,  an. I  £250.000  4J  I>er  cent.  .StrrlinR 
Bonds  of  the  2nd  Srii(s  have  been  pmrlia^cd  on 
behalf  of  Uie  fmperial  .laimjiesn  Covemmcnt  for  (lie 
imrjjose  of  cancellation,  and  the  said  BonSs  are  no« 
cancelled. 

The  numbers  of  the  Ponds  so  Cancelled  arc  the 
following: — 


l.MPBRL\L  JAPANESE  GOVEHNAIENT 
CENT.   LOAN. 


4 J  pi;u 


VfllST  SERIES. 
13  HOXI).'!  OP  £500. 

210617.  210638.  210996.  211051,  211416  7.  211446, 
211482  3,  211568.  211596.  211608.  211992- 
892  r.oxiis  oi'  £200- 

130294  303. 130396- 130628. 130970- 130995  7.131251, 
131412.  131417.  131428-  ]3]1'4  6-  131705-  131764  5 
132215  36-  13,3165  74.  13'036-  135046.  135105  G 
135304-  135402  3.  1356R5-  135889  90,  135905  6. 
137132  6,  137572,  138,572  3,  138729  30.  ]?m5 
138W9.  138948-  139278-  139293  304-  139348 
139785/99-  139956  9-  140416  8-  140577  8.  ]40.5B0l' 
140924.  141009.  141166.  141332.  141511-  14175n  62 
141878  891.141939- 142045  6- 142141- 142689-  N3n"n 
143053- 143668- 143976- 144108  9- 144213  4- 144866  9 
144964  5,  145111-  145604-  146427-  146503-  14Gr78 
1467669.  146944  5-  1473518-  147782  6-  1478412 
148182, 149384- 140388-  15C325  9- 151482  98-  15)53r" 
151600,  152252  3-  151565  6,  152616  7-  15?S7h' 
153833  4,  153865  6-  153887-  153889-  154157-  15473n' 
155472  3,  155966  70-  156725  7-  157178  9-  1573B7  q 
157804;5- 157992.  158329.  158426  45- 158473.  l,5RqRfi' 
159578, 159628- 159722  3- 159828  9, 159858- 159941  r' 
160283  5,  1B0936.  161127-  161693,  161924.  1624in 
162600  11. 162730- 162770- 162775  6- 16,3?61.  16Ti7n' 
163538.  163796,  163864  5.  164076  8-  164279-  1647?o' 
164753- 164779  80-  1652P4''5-  1CF5P3-  16f651.  K'^liV 
166122- 166207-166362-166543. 187045  84, 167115  7d' 
167249,  1672718.  1677P3  8.  1677615.  168(1114.' 
168394.  168619.  168636.  168684.  168880  9.  169559 
169592  5.   170026-   170030  3-   170,542.   I7PP4V 
170936  41.  171012.  171099-  171,'^95-  172171.  1793R3 
172648.  172780.  172807.  172970.  173963.  174(114' 
175067  81.  1751C7-  175110  9.  1751,38-  n^wn 
175328  9.  175436  42-  175445-  1754.56  8.  175503 
175558. 175664. 175952  3- 176641  - 176788  9. 177(14,5  c 
177301  2- 177322  6- 177720- 177743- 177747.  ]78r80  3. 
178488.  178501.  178513  6-  17872140,  178764  5 
178883.  17943B40.  180258  9.  180532.  ISOB^'B  8. 
180650.  180774  5.  180849  50.  180976  85.  181025. 
181116-  181130  1-  181225  8-  181695-  182169-  lR?9rO- 
1R2364.  182579  80- 182778- 182972  3- 183210-  IP'^SP^ 
1831012,  1841,53.  184488  97,  187122  4,  1871.97. 
1873301-  187377-  187516  8-  187637  8.  187,565  9. 
187331. 138119, 188410. 188953  4. 189030  4. 18'!018  9 
189288.  189309.  189316.  IfiMpy.  jf gpsn  g,  jfimi 
189963.  190954.  190484.  1908R4.  1908PO  1,  lOMP?' 
191180.  191336.  1914,59.  191651  2.  191831.  192367 
192522-  192838-  193478  82-  193488-  19.3624-  19.3'976 
194149,-  194435-  194560-  194700  1.  194708.  194963  4 
195073,6.  196318  22-  19.5341.3-  195379,  ]fl,56ia. 
195648.  195814  5.  195943.  196087  90.  196970 
196498  504-  196767-  196988,  197195,  197495  g 
197773  7.  197802  3,  197940.  197962  6.  198173  4, 
193259.  192315  9,  192320  1.  199363  9.  199^25. 
2003,55  6.  200212.  200277-  200649-  200923-  201969, 
201505-  2015E0-  201599-  201862-  201993-  202194  9, 
202492-  202622-  202624  5-  202681-  209690,  20931B, 
202823.  203040  1.  203066.  2034.35.  203438.  203933. 
204815-204855-205071-20,5076  80-205138  46-205148- 
205269  72.  205350-  205358.  205600  1.  206132  4, 
2061415.  2061514,  206345,  206946  54.  206993. 
207163.  207173  83.  207307-  207309  11-  2073713. 
207618.  207991.  208030.  208220.  208247  8.  208251  9. 
208418.  208493,  20B593,  208632,  209103,  209110, 
209191,  209904. 

851  BONDS  OP  £100. 

101, 1100. 1632  71-  2114  5-  2278  81-  2472.  2827.  34->4 
3692  3.  4173.  4433.  4435  7.  4908.  5220.  5292'3 
5975:84.6644  5-  7291.  7625  44.  7871  950-  8718- '8998'. 
8977.  10452.  10997.  11032.  11699  708.  12838  41. 
13022.  133513.  14143  51.  14178  9.  14589  98,  14626. 
15411  2.  16136.  16165.  16763.  16360.  17025.  17537. 
18633.19193.19324  32.19716-20148-20401-20738  43- 
21802.  22233.  22276.  23344  5.  24607,  24895.  25176. 
28503.  23604.  25607.  25714-  26150-  26417-  26539  52. 
26586.  28497.  28513  5.  28581.  29030.  29247.  30395  7. 
30346  9.  30401.  30683-  30711-  ,31604-  31959  69.- 
33332.  33404  5-  33411  3.  33455-  34209.  34634.  348p'5. 
35007.  35123.  36915  24-  364.32,  36489-  36665.  38466  8. 
38586.39026.39442  6-30,574  7.-39654-40116.402,36  7. 
40986  9.42065.42218.42535.42601.43117.44497  506. 
45335.  45608.  46009  11.  46239.  46251.  46256.  47230. 
47244,  47341,  47400-  48980  2.  49633.  50194.  50678  9. 
50709  18.  50754.  51889.  52375.  52455  8.  52526.  52717. 
52901.  53327,  53338  42.  53494-  53538-  53740  1. 
53997  54000.  54141.  54443.  55593  6.  55673,  56305. 
58128,  68410.  58871  5-  ,59280  1.  59368.  60196.  61434, 
61668.  61731.  61746  8.  61763  4.  62184.  62445.  62683- 
63026,40.  63168.  63678.  64121.  64396.  64434  5. 
64372,  66374.  6G045.  66264  6.  66350.  66737,  676"5. 
67813.  67846,  68152,  69255,  69400.  70364.  70779. 
71037,  71242.  71864,  72278  83,  73003  4.  73080  1. 
73216.  73282  9.  73302,  73994  6.  74,365  6.  75296. 
75776.  76318.  76429.  77704.  78080.  78111  6.  78274. 
76330.  78345.  78435.  79317  20.  79915  7.  80126. 
80787  8.  80791.  81266  8.  81639.  825,36  9.  82703. 
82705  6.  82979.  82988.  83170,  83178.  83226.  83667. 
84534.  85135-  86400  3-  86408-  87252  3-  87284.  87984. 
88248.  88263.  88304  6.  88317  21.  88333  42-  89243, 
89408.  90031.  91416.  91887.  93023.  93777.  94018  22, 
94151.  95435.  95438.  96988.  97309.  98294.  98693, 
98748. 99256. 100102. 100415. 101758. 102017- 102949, 
103008,  1032216.  103551.  103629  30.  103775  6, 
103348,  104310  11.  104380.  104393  5.  105118, 
105829  31.106069  70.107074.108135.108171.108177. 
108195,  108347.  109630,  111642.  111837.  112391. 
,^1|3??'„  ",2,^02.  112797.  113530,  113589,  116632. 
nSZJJ^2',,y„%43,  116372.  118396,  116728,  116912, 
U7702,  119886,  12069U.  122214,  122453,  122467, 


J???Z^'  ^W°'  123108, 123359  60, 123861, 123939  40, 
}2|120,  124533,  124179,  125324.  128429,  126675, 
126774,  129431,  129769/73,  129377. 
UIPiiUlAf.  JAPANESE  GOVBUNMEXT  4»  PER 
CENT.  LOXS. 

.SECONn  SEEIES, 
862  BOXD.S  01-'  £200 
325077.  325164  7,  325177,  325203/4,  325330,65. 
325586/6.  325668.  325964  78,  326614/20,  326858  9, 
326707,  327067,  327631,  328027,'a,  328037,  328155, 
328301,  323581  2,  328615,  328795.  329299,  329518, 
329574  93,  3300724,  330161/5,  .330301-  330389  93, 
330440  1.  330769  70.  330884.  331206  10.  331311, 
331609.  331654-  .331656.  331697.  331706.  331806. 
332422.  332538.  332545  6.  332659  60.  332754.  333130. 
333139.  333291300,  3336212.  333689.  33391140, 
334138  43.  334774  5,  335033,  336247.  335367  71, 
33.5858,  336011.  336174.  336340.  336343  9,  336420  3, 
336430  71,  336666  8,  336766,  336914,  337167. 
337348/50,  337415.  337476.  337662  4.  337715  8, 
337728,  337994.  3.38323,  338460.  338479.  338776, 
'  338838,  338907.  338967  70.  339033  4.  339185.  3.^9192, 
339610  2,  340210  2.  340742  50.  340938  42.  341467, 
341570  2,  341809  12.  342080,  342501  3.  349539/44, 
342576  8-  S42582-  342929  30-  343569  70,  343826'31, 
343839  47-  343850,  344319,  344351  4-  344356, 
344481  5,  346630,  345854,  345893.   346927  31, 
3461112,  346478,  346433  4.  348738  40,  346829, 
347067/8,  347839,  348104  6,  348545  6,  348673, 
349041,  349423.  349449  53.  349469  78.  349600, 
349807.  350636.  350723  5.  350967.  351134.  351904, 
351394.  351704  6,  361775.  353213  9.  353236.  3.'=3323, 
353668.  353673.  353709.  354423  4.  354E02  8, 
364529  30.  354600  3.  3E5337  8-  355522  3-  355529  33, 
356016  20-  356881,  366890-  357131-  357200-  357308, 
357627,  357832.  358038-  .'=5f?C4-  ?^f?K  2P  r.^frrp. 
358367.  358619  20,  358682  3,  358719.  359202  11, 
359489  73,  359543  7,  359660.  359873  4-  360449  50, 
360520,  360735.  360861.  361334.  361412.  363079, 
363513.  363521,  363603-  363676.  363694-  363911, 
364101.  364295.  364870.  365059-  365068  9.  365233'4, 
365390  1.  365921,  386980,  368244.  366391  2.  ?P6,'=P5. 
367072.  367180.  367745.  367765.  36P974  8.  3RPP9B. 
368650  1.  368984.  369237  8-  369312-  36P.''P8-  369767, 
369911  2.  370186-  370252-  370777-  371075  8-  3713P4. 
371R94-  372273-  372580-  379582-  379939  41-  379965  6- 
373342  6.  3749,79  80.  374720.  374930-  375829  30. 
377411  2,  377762.  377971-  379315-  379317-  379336  7. 
379706  7.  379712,  379938-  380331,  381070.  38ir7R, 
381540,  381604-  381608,  381748-  381976-  389510, 
382568,  382586.  382814  7,  389677-  383069-  383118  92, 
383480,  383490-  383615  8-  384433-  3P4479-  384547. 
384631.  384710.  384809  11-  385470-  386480  2-  385574- 
335896  7-  386367  8-  ,386395-  386426-  3P6445-  386546. 
386619,  387307  8.  387386.  337432-  387928-  387968  9- 
388162-  .389055  6.  390783  4.  390796  6.  390926. 
392936.  393749.  395124.  3S5193.  396329,  396959, 
397138,  397173,  397550-  399139'40.  399670,  3997G8, 
400058/61,  400375-  400874-  401966- 

1.043  P.OXPS  or  £100 
225012.225038  9,225256  9.225317.225320-226393  5. 
226407-  2255918-  225661-  226794-  295874-  92,5PP6- 
226990  226018-  226134-  226226-  296372  3-  226379  P6- 
227436  7-  227488  8-  227585-  227688.  227971-  22P0.':5. 
228421-  228462  eO-  228619  23-  228936  61-  299517. 
229880.  229838  9.  230448.  230886.  231633-  231890, 
232361/2,232504-232745-233151-234495  9-9„-245]2  3. 
224544  53-  2358813-  235935-  236500-  236610  11. 
236963.  237237  8.  239664-  240108.  240241.  240445  6 
240479.  240640  5.  241118-  241289-  241767  8 
242453  60-  242476  7-  242482-  249490-  243P4P.  242072' 
243941  50-  244101-  244342  6-  244433.  2444R6.  244752' 
,  244923  4.  245133-  245209-  246641  58.  246789.  246R47' 
246273.  246982.  247031  3.  247762  81.  248491,  2,48RRq' 
249376  6.  249485  8.  250039  213.  251058.  251266' 
251423.  261437  9.  251748-  262225.  252313.  252610/11 
252647-  263636.  254170  2.  254964  71.  255382' 
255601  10.  255677.  255728,  256810,  266976/6' 
25B750  85,  256788  934,  258355,  258,540  2.  26P550  6 
258879,  260332  5.  9,60370  3.  260722  3.  961440 
261528  72.  262093-  262472-  263332-  263484-  263608  9 
263621:2-963785-262861-263882  911- 264239,  ?64?4r' 
264367-  264902-  284988-  26500"  3.  265359  60-  965494 
2B5514-  265545-  265B97-  26579B-  266191.  266430  l' 
266743,  266348,  267373  86-  9.fi7393  429-  268215  9 
263443,  269,522,  269636-  270372,  270454-  270926' 
271020,  271623,  271764  6-  2,71799-  272073.  272409' 
272623  31.  273228/9.  273399-  273717  26-  274121 
274865.  274936.  275021/9.  275136.  275962  4.  276073 
2761,38. 276296. 276824. 278840. 276889  91 .  276P1 9  9o' 
277016.  278728.  278801.  279496  8.  279741.  27F7=5 
279757.  280068.  230383.  2,80600.  280738  2811 21 ' 
281363.  281439.  281.534.  281618.  281<>9B.  282048' 
282157  64-  282498.  282630.  282548  p.  282844.  282po6' 
283513,  284084  7.  284353-  284356  6-  284358  60- 
284459.  2R4576.  2,24951  5.  285207.  285738.  2862P9. 
286376.  291419  21.  291643.  291964.  292036.  292102. 
294797,  295238,  297683.  999271-  299984  5-  299988  PO. 
301889/90-  303186-  303576-  305468-  308490,  308553. 
309464.  309866.  310103.  311438.  312P68-  313088. 
313077  8.  313363.  314317  19,  315610  19.  3163.36. 
316451,  317111.  317739  42,  318,301.  318360  77. 
318941  4.  319898,  320115-  320508.  390871-  320988. 
322036.  322155  7.  322171.  324375.  324815  6- 

665  r.oxns  AT  £20. 
243.507  9.711-1807  30-3101-5013.6501  23-5701  62. 
5778.  6266  8.  6422  ,30.  6695-  6713  4.  8656  85.  9851. 
12305  19.  12937  8.  13783  7.  14702  3.  16622  4.  15997 
16001.  16529  31.  16783.  16351  78.  18964  73.  19519- 
19902  4.  20219.  20378.  22899  3.  23348  50.  23544  8. 
23557  61.  23888  9.  28163.  300,34  6.  30892-  31419  20- 
32142  71.  33282.  33516  7-  35171  3-  36990  2-  36143  6- 
38937.37168.38774  8-39961  4- 40477- 4C493- 41501  2. 
41886. 42092.  49.337-  42869  74.  43680  4-  43940-  44433- 
44435.  44569  616.  44642  9.  45000.  46794.  47795  804. 
48601  12.50788.53799  801.53806  7.53810  1-53971  4. 
B4030  4.  54481.  5583B  8.  57386  6.  57975.  59224. 
620912,  62941.  63411.  64894.  64916  20. 
85743  6.  65768  74.  67578.  67869.  68175. 
6)799,812.  7039?  3.  70771.  71993  7.  73942. 
,  74521,  74561.  75132.  75327.  78379  81.  83433-  .„„.., 
85092,  85128,  88162  3.  89947.  9192],  99060.  93543  6. 
92231  4.  96239  40.  96401  3.  96407  11.  98303.  98,327  9. 
198373.  93363  4.  99044.  99219.37.  99836  7.  101.283, 
1"!5535  6. 108759. 110452. 111857  8-  1125B3  9. 119572. 
113294,  113597, 113599,  113677  8, 121293  5.  121513. 
121693.  128207. 1294701. 129473.  130760  i-  133960. 


}^A^tl'  l,ll¥f  140193. 141011. 141409/10. 145315  20. 
}|l5i'  l^S^I^'  1^9°38,  151645  7.  152849,  159617, 
JS|3rf5,  166431,  188485,  166869  80.  166d27.  166829, 
WnlV  ?§IS^  ?■  163920  1.  170636.  179957-  180094, 
}o}}?l'.l'\3„^,'.?,;3-  183442.  184476-  189825-  190197  8, 
|?Jld3  4.  191966.  194677.  196827  9.  199068.  199694- 
231|83  90,  203982  3.  204118.  208101,  208194  5. 
208594/6.  207994  6.  208021.  209U61  4.  209747  9. 
I24825'  ^^^°1'  214243/8,214806,223641,223906  7, 


Lond 


on,  15!li  November,  1915. 


TNDUSTKIAL  BANK  of  JAPAN, 

-^     ik*i"'''-"'  ''''^■'■'  P"^"  CENT,  ,STKltLING 
B0ND.S    FOR  £2,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  1st  I)ec(.mlK.r.  191,5,  will  he  paid 
on  and  nfter  that  date  (.Saturdny.s  o.xcepted) 
between  the  hour.s  of  11  and  3.  at  the  Toko. 
hnnia  .Specie  Bank,  Limited,  where  lists  may  bo 
obtained. 

Coupons    must    Ix!    left   three    clear    davs    for 
examination    iirior  to  their  payment. 

For    the    Yokohama    Specie    Bank      Limited 

,   „.  ,  K.  TATSUMl',  Manager! 

7   Bishopsgate,  London,    E.C., 
15th  November,  1915. 


I 


MPEEIAL  JAPANESE 

GOVERNMENT  FOUR  PER  CENT 
STEHMNO  LOAN  OF  1910  FOR 
.tll.OOO.OOO. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Coupon.s  duo  1st  Heccmber,  1915.  will  ho  paid 
on  and  after  that  date  (Saturdays  excepted) 
between  the  hour.s  of  11  and  3.  'at  the  Yoko- 
hama Specie  Bunk,  Limited,  wln-re  lists  may  be 
obtained.  Coupons  must  be  left  three  clear 
days    for    examination   prior    to    their  payment. 

For    the    Yokohama    Specie    Bank,    Limited 

,  „.  ,  K.   TATSUMI,   Manager! 

7  Bishopsgate,   London.   B.C., 
15th  November,  1915, 


RAND  WATEE  BOAED  FOUE 
POPE  PER  CENT,  INSCRIBED  STOCK. 


NOTICE  IS  HEREBY  GIVEN  that,  ia  order 
to  prepare  the  Dividend  due  on  1st  January 
next,  the  b/ilances  of  the  several  accounts  in 
the  above-mentioned  Stock  will  be  struck  on 
the  night  of  Wednesday,  1st  December,  and 
that  on  and  after  2nd  December  the  Stock  will 
be  transferable  ex  dividend.  Forms  of  request 
for  the  purpose  of  forwarding  Dividend  War- 
rants by  post  to  Banks  or  other  -Vgents  may 
Ik?  obtained  on  application  to  the  Bank. 
For  the  National  Bank  of  South  Africa, 
Limited. 
D.   CrNNINGHA:^!,    Manager, 

C'ireus    Place,   London   Wall     E.C., 
16th    November.    1915. 


rilTY    OP     PEETORI.^     FOUE 


^ 


PER  CENT.  INSCRIBED  STOCK.  1939. 
CITY  OF  PRETORIA  FOUR-AND-A- 
HALF  PER  CENT.  INSCRIBED  STOCK. 
1940-60. 


NOTICE  IS  HEREBY  GIVEN  that,  in  order 
to  prepare  the  Dividend  due  on  lat  January 
next,  the  balances  of  the  several  accounts  in 
the  above-mentioned  .Stocks  will  be  struck  on 
the  night  of  Wednesday,  1st  December,  and 
that  on  and  after  2nd  IVcenilH'r  the  Stocks 
will  be  transferable  ex  dividend.  Forms  of 
request  for  the  purpose  of  forwarding  Dividend 
Warrants  by  post  to  Banks  or  other  .-Vgents 
may  be  obtained  on  application  to  the  Bank. 
For  the  National  Bank  of  South  Africa, 
Limited. 
D.  CUNNINGHAM.  Manager. 

Circus    Place.    London    Wall,  E.C. 
16th    November.  1915. 


piTY 

1954 


OF       BLOEMFONTEIN 

■R  PER  CENT.  INSCIIIHEI)  STOCK. 


65580 . 

68797. 

74086. 

,  83800. 


NOTICE  IS  HEREBY  GIVEN  that,  in  order 
t  >  prepare  the  Dividend  due  on  1st  January 
n.'xt.  the  balances  of  the  several  accounts  in 
the  above-mentioned  Stock  will  be  struck  on 
the  night  of  Wednesday,  1st  December,  and 
that  on  and  after  2nd  Dee<,mber  the  Stock  will 
be  transferable  ex  dividend.  Forms  of  request 
for  the  purpose  of  forwarding  Dividend  War- 
rants b.v  post  to  Banks  or  other  ,-V  gents  may 
ho  obtained  on  application  to  the  Bank. 
For  the  National  Bank  of  South  .\frica, 
Limited. 
D.  CUNNINGHAM,  Manager. 

Circus   Place.  London   Wall,  E.C, 
16th  November.  1915. 

NORFOLK     AND     WESTEEN 
RAILWAY  COMPANY. 

The  Board  of  Directors  hn.s  declared  a  Quar- 
terly Dividend  of  One  and  One-half  per  Cent, 
npoii  tlio  Common  Stock  of  the  Company,  pay- 
able nt  the  Otflce  of  the  Company.  Commffr-' 
cial  Trust  Building.  Philadelphia,  Pa..  Decern- 1 
ber  18,  1915,  to  the  Common  Stockholders  aa 
registered  at  the  dose  of  buBlneii  Novem- 
ber 30    1915 

E.  H    4LDEN,   SecretaTy. 


,  J$..- 
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REGULAR    SERVICES 
TO 


EGYPT,     CEYLON,     INDU,     PEESIAN 

GULF,    EAST     AFRICA,     MAURITIUS, 

BUEMAH,    STRAITS,    CHINA,    JAPAN 

AND    AUSTEALU. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply: — 
GRAY,  DAWES  &  Co.,  23,  Great  Winchester 
Street,  B.C.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.C.,  and  62. 
PaU  Mall,  S.W. 


lit 


DOOM  OFTHE  KAISER," 

Foretold  in  ilosK  Johannes'  startling  300-year- 
old  prophecy.  8-page  pamphlet,  sent  post  free, 
fj  copies  11;  1-  copies  2-  For  distribution 
jmrposes,  50  copies  5  3  ;  100  copies  8  6.     Also 

^'THE  EAGLES  AND    THE    CARCASE,"  by 

*'  Theta,"  in  10  chapters,  being  the  most  astound- 
ing book  published  in  connection  with  prophecies 
an  the  war  and  its  ultimate  ending,  2  6  net  ;  3 
copies  7  —     Also 

"  THE  WAR  AND  THE  PROPHETS/' 2 -net.. 

postasje  3d.  extra  ;  3  copies,  post  paid,  6,'.  vBeing 
a  marvellous  revelation). 

All  CoLONL^L  orders  6d.  extra. 

MORGANS    LTD.,    88    Chancery  Lane, 
London,    W.C, 

Or  a(   News^g^,nt&' .   Bookstalls,    iC;  throughout   the 
United  Kingdom. 


AUSTRALIA 

BY  THE 

ORIENT      LINE 

Under  Contract  to  carry  His  Majesty's 

Mails  to 

FBEMANTLE,    ADELAIDE, 

MELBOUBNE,  SYDNEY  and  BBISBANE, 

Calling  at 

Gibraltar,    Port    Said    and    Colombo* 

Through  Booking  to 
NEW  ZEALAND  and  TASMANIA. 
Tickets  interchangeable  with  ir*.  &  O.  Line. 

Bteamer*.  Todh.        London.        Toulon.       Naples. 

OSTERLBT    12,129  -  Nov.  28      Nov.  2-^ 

OJtSOVA        12,036         Jan.    1        Jan.     9      Jan.  10 
Managers — F.  Green  &  Co.  and 

Anderson.  Anderson  &  Co. 
For  paBSflge  apply  to  the  latter  firm  at  5  Fenchnrch 
Avenue,  E.G.,  or  to  the   Branch  Office»  28  Cockspur 
fctree^  S.W, 


I>ERRY'S 

TRADE  PROTECTION  OFFICES 

(Established    1TT3), 

Bush  Lane  House,  Bush  Lane,  Cannon  St., 

LONDON. 

Status  Inquiries  made  as  to  the  position  aT<d   standing 
oj  Traders  and  others. 

PERRY'S   GAZETTE  &  LIST  OF  CREDITORS 

are  published  Weekly,  and  are  valaable  to 

everyone  in  business. 

Debts  recovered  and  paid   over   promptly. 


PRUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBOKN    BAES,  LONDON. 


INVESTED  FUNDS  EXCEED  -    £90,000,000 
CLAIMS  PAID         .  •  £118,000,000 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  Street,  E.G.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


THE    STOCK    EXCHANGE. 

KOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  bTisiue.^?  purposes  or  to  issue  circulars  to 
persons  other  than  tlieir  own  principalg. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  XOT  Members  of  the  Stock  Exchange  or  in  any 
way  uiuler  the  control  of  the  Conunittee. 

Members  issuing  Contract  Notes  are  required  to  use 
such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  ehall  immediatelj 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  eeen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained  ou  application  to 

EDWARD  SATTEKTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Oommittee  Room,  Stock  Exchange,  London,  E,0. 

EXECUTORS,  TRUSTEES,  SOLICITORS  and 
OWNERS  BeUing  Works  of  Art,  Family  Jewels,  Old 
Silver,  Furniture.  Pictures,  Prints,  Miniatures,  China, 
Coins,  Books,  Old  Lace,  Furs,  Musical  Instraments, 
C-uns,  Trade  Stocks  and  other  valuables  are  informed 
that  Messrs. 

KNIGHT,  FRANK  &  RUTLEY'S 

Sale  Rooms,   20  HANOVER  SQUARE,  W. 

are    Open    Daily     to    receive   Goods    intended    for 

PubUc  Sale 
Auclicns  on  Owners"  premises  in  all  parts  of  the  country 

are  h^ld  ax  required, 

SALES    BY  AUCTION. 


By  EDWIN  FOX,  BIKNETT.  and  BADDELEY. 

kt   the    AUCTION    MART,  E.C., 

On    WEDNESDAY,   December   15th.    at    2. 

(unless     previously      disposed      of     by     PriTate 

P  IT  Y       OE^*   LO  N  D  ON. 

\J   IMPORTANT  FREEHOLD  PROPERTY, 

known    as 
Nos.   5  and  u,  WALBROOK, 
within  a  few  v:irds  of  the 
MANSION  "house, 
comprising 
A    MODERN     BUILDING    OF 
SIX    FLOORS 
of  very  substantial  construction,  with   imposing 
elevation    in      Portland     stone,     with      polished 
granite    columns.     Tlu-    i»rfmist's,    which   arc 
EXCEEDINGLY    WELL-LIGHTED 
r.iltOUGHOUT, 
have    a   frontage    of    58ft.    6in.,    and    contain    a 
superficial    ground    area    of  about 
6.800    FEET. 
Thev  are    at   present  in   the  occupation  of 
THK    CITY     REFORM    CLUB 
and    the    .SCOTTISH    UNION    and    NATIONAL 
INSURANCE     CO.     The     Building     is     so     con- 
structed as    to    rcndlTv   lend    itself   to 

PROFIT.\BLE    DEVELOPMENT 
by   certain    alterations    and    the    re-arrangemcnt 
of    the    Upper    Floors    as 

SUITES     OF    FIUST-CL.\SS    OFFICES. 
which   it  is   estimated  would   produce,   with  the 
present   letting,    a  total   rental    of    at  least 

PER  £-9,000  ANNUM. 

It   may,    therefore,    be   fairly    claimed    that    this 
Iiropertv   affords    an 

EXCEPTIONALLY    ATTRACTIVE 
INVESTMENT 
combining    the    essentials    thereof,     namely, 
ABSOLUTE    SECURITY 
with 
A   GOOD    RATE    OF  INTEREST. 
The  property  may  be  viewed   by  cards,  to   bo 
obtained    of    the    .Auctioneers;     and    particulars, 
with    plan    .ind    conditions    of    sale,   of    Messrs. 
Davidson     and    Morriss,     Solicitors,    40    and    42 
Queen    Victoria    Street,    E.C. ;    and    of   the    Auc- 
tioneers,   12  .\hcluirch    Lane,    Bank,    E.C. 


INTERNATIONAL 
BANKING 
NUMBER 
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LIFE  AND  PROPERTY  ASSURANCE  ^r. 

AU  cla3«s  of  INSURANCE,  including  LIFE,  FIRE.  ACCIDENT. 

MARINE,    WAR    RISKS,    &c.,    at    very  favourable  ratei. 

PROSPECTUS  ON  APPLICATION. 

INVESTED   FUNDS    E.VCEED   £630.0O0.- 

Masaoiso  DutKCTOR  :  J.  1  I'.ANCIS.  J.P.,  F.SS. 
Jlead  Oficts:  NATIONAL  HOUSE,    NEWGATE  STREET,    LONDON,  E.C. 

Agents  required  in  all  districts.  Special  Terms  oflered. 


THE    STANDARD 

REFERENCE 

BOOK    O.N 

RUSSIA. 

Published    by   Eyro 

and     Spottiswoode, 

Ltd., 

East  Harding  Street, 

London,  E.C., 

UNDER  SPECIAL  FACILITIES  FROM  THE  RUSSIAN  GOVERNMENT. 

"No  businessman  who  appreci;ilea  tlie  traJe  opportunities  afforded 
by  the  opening  up  of  the  Russian  Empire  can  ailord  to  be  without 
such  a  useful  volume."        FINANCIAL  NEWS. 

OF   ALL   BOOKSELLERS.  PRICE    10  6    NET. 


9Ae 

IfearBook 


THE  CENTURY 

AIRCRAFT  ACCIDENT  POLICY 

Offers  LARGE  BENEFITS   at  a  LOW 
PREMIUM  and  affords  a  sense  of  personal 
proteetion  that  is  most  valuable  to  the 
BUSINESS   and   PROFESSIONAL   MAN. 

Send  foskaitl  jor  particulars  to  : 

CENTURY 

INSURANCE  COMPANY  LTD., 

27  QUEEN  TICTOEIA  STREET,  L0NT)0N,  E.G.,  or 
18  CHARLOTTE  SQUARE,  EDINBUHGH. 

REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offlte:  OXFORD  STREET.  MANCHESTSK, 

Premium  Incomo  Exceeds  •  £3,500,000, 
Funds  Exceed  ....  £11.000,000. 
Claims  Paid  Exceed  ...       £20,000.000 

SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


InlaTid. 

One  Yeak,  £1  10    0  |  Ealf-Tzab.  £0  15    0 

(Post  Free.) 

For  Color.ies  and  Abroad  {within  Pottal  Union). 

One  Tear,  £117    4  |  Hiu-TEAB,£0  18    8 

(Post  Free.) 

Offices  :  51  Cannon   Street,   E.G. 

IMPORTANT  NOTICE. 

All     Editorial    communications    should    be 

addressed  to  the  Editor. 

Business  communications  should  be  addressed 

to  the  Manager, 

THE  STATIST, 

61  Cannon  Street,  London,  E.C. 


AUSTRALIAN     MUTUAL 
PROVIDENT    Society    (A.M. P.) 

The  Largest  Mutual   Life  OfTlce  in  the  Empire,       Est.   1849. 
FUNDS-E34.000.000.       ANNUAL  INCO.ME:— £4.000.000. 

MODERATE     PREMIUMS.  LIBERAL    CONDITIONS. 

WORLD-WIDE    POLICIES. 

EVERY     YEAR     A     BONUS     YEAR. 

Whole-Life  Policies,    20  years   in  fcrce.  show  average    increase  of  the  sum 

assured  by  Bonus  exceeding  50  pe.-  cent. 

Endowment  Assurance  Results  also  uoiurpaised. 

37  THREAONEEOLE  STREET,  LUNOON,  E.G. 


Teach  your   Children  Thrift. 

standard  Life  Deferred  Assurances  for  Children 
possess  exceptionally  attractive  features.  No 
medical  examination  is  required  ;  there  is  an  en- 
tire absence  of  troublesome  formalities;  they  are 
free  from  all  restrictions  as  to  residence  abroad  ; 
and  there  is  a  wide  range  of  options  at  age  21. 

Wri(e  for  Leaflet  " D.ti"  giving  full  f>articuUirs. 

The     STANDARD     LIFE 

Assurance   Co,  Estd.  1825. 

Head  Office  :    EDI.NBURGH  :    3  George  Street. 

London  :  83  King  William  Street,  E.G., 
and  3  Pall  Mall  East.  S.W.  Dublin;    39  Dawson  Street." 
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ilre  Ponte  Pavkt. 

Friday  Evening,  November  19,  1915. 
Bank  of  England  and  Deposit  Rates:— 


Dates  Fud). 

Sept.  2,1915  . 
July  22,    „     .. 

April  8 

Feb.  a 

Oct.  9,  1914  ., 
Sept.  17,  „  . 
Sept.  4,  „  . 
Aug.  27,  „ 
Aug.  8,  „  . 
Aug.  6,  „  . 
Aug.  1,  „  . 
July  31,  „  . 
July  30,  „  . 
Jan.  29, 


Bank  of 
England 
Rats. 
% 


Banks. 

NOTICS. 

% 
3 


2 
3 


•DKPOsrr  Ratb.-  '"« 

,— DISCOCST  Hoosis— \ 


6 
6 
10 
8 
4 
3 


3i 

4 

B* 

4 

2i 

IJ 


Call. 
% 

3i 
2 

li 

2 

2i 

3 

H 

4 
5 
24 

li 


NOTIO, 

% 


Head  Office  and  Metropolitan  Branches  only. 


Treasury  Bills  :— 

3  Months. 
Price  ...£98  14s.  9H. 

Discount  Rate         5  % 

Discount  Rates:— 

Bank  Bills  ...        ~. 

Trade  Bills  ~        ~ 


6  Months.       9  Months.     12  Months. 
£97 10s.  lU.  £96  flj.  IHd.      £9S 
5%  5%  6% 

SO  DATS.    JMOSTBJ.   4MOSTH!.   6  MoiriM 

•fe  %  %  * 

5i         55Vi      Si-i     HA 
-  5J-6        5J-6        5i-8 
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MONEY. 


The  greit  efflux  of  gold,  more  especially  to  the  TTnited 
States  and  Spain,  and  to  a  minor  extent  to  South 
America,  coupled  with  the  advance  in  the  rate  for 
Treasury  bills  last  week  to  5%,  and  a  notification  from 
the  Bank  of  England  to  the  market  that  it  is  not  dis- 
posed to  discount  bills  at  under  5*%,  made  the  Money 
market  very  firm  early  in  the  week.  The  last  few 
days,  however,  there  has  been  a  gi'eater  disposition 
to  discount.  Nevertheless,  the  lowest  rate  for  three, 
four,  and  six  months'  bills  is  5ft %  to  5i%,  while  in 
many  cases  buyers  are  holding  out  for  5|%  for  three 
months',  51%  for  four  months',  and  5|-5i%  for  six 
months'  bills.  The  somewhat  lower  rates  now  current 
than  a  week  ago  are  due  to  the  knowledge  that  the 
money  recently  raised  by  the  British  and  French 
Governments  in  the  United  States  is  now  available  for 
the  payment  of  Government  purchases,  and,  further- 
more, that  a  banking  credit  of  £10,000,000  has  been 
created  against  the  deposit  of  collateral  with  the  Bank 
of  England.  There  has  also  been  a  good  deal  of  talk 
this  week  about  the  creation  of  a  very  large  credit  m 
the  United  States  against  the  deposit  of  American 
collateral. 


What  the  result  of  this  talk  will  be  is  unknown, 
but  it  is  evident  that  some  steps  will  be  taken , by 
means  of  which  the  adverse  balance  of  trade  with 
the  United  States  will  be  adjusted  either  by  the  sale 
of  American  securities  or  by  loans  against  the  deposit 
of  American  securities.  Obviously  the  sounder 
method  would  be  the  sale  of  securities,  but  if  holders 
are  indisposed  to  sell,  then  it  may  be  necessary  to 
resort  to  the  deposit  of  the  securities  against  loans. 
We  are  inclined  to  think,  however,  that  when  holders 
of  American  securities  realise  that  sales  of  them  will 
be  of  advantage  to  the  countiy,  they  will  be  willing 
to  provide  all  the  securities  needed.  Immediately  the 
American  exchange  situation  is  taken  care  of  for  some 
months  ahead  the  demand  for  gold  will  become  much 
more  moderate.  Nevertheless,  one  cannot  altogether 
ignore  the  fact  that  Great  Britain  is  buying  large 
quantities  of  goods  from  every  countiy  that  can  supply 
them,  and  that  aP  the  time  prices  of  commodities  are 
rising,  so  that  a  given  quantity  of  goods  calls  for  in- 
creasing sums  of  money.  It  is  tnie  that  the  value 
'-'  '^be  imports  into  Great  Britain  has  recently  de- 
clined, but  it  would  be  a  mistake  to  assume  that  this 
indicates  the  true  course  of  the  country's  trade.  It 
is  essential  to  note  that  the  deliveries  of  goods  on 
Government  account  are  steadily  increasing,  and  that 
the  total  value  of  the  imports  is  rising  instead  of  fall- 
ing. Moreover,  it  is  obvious  that  many  goods  are 
being  held  back  from  market  for  higher  prices, 
and  tbnt.  with  the  increased  prosperity  ot  the  produc- 
ing countries,  arising  from  their  great  sales  at  profit- 
able prices,  thev  possess  the  means  of  holding  bn/>k 
their  goods  until  I  be  level  of  price  is  reached  at  which 
they  are  disposed  to  sell.  Consequently  it  would  be 
unwise  to  assume  that  even  if  the  American  exchange 
is  aljusted  the  whole  of  the  trade  belance  will  be 
adjusted.  It  is  probable,  however,  that  arrangements 
similar  to  those  now  being  made  with  the  United  States 
will  be  concluded  with  other  countries.  Indeed,  it  is 
somewhat  surprisinjj  that  an  effort  has  not  been  made 
already  to  induce  French  investors  to  sell  to  Spanish 
investors  sufficient  Spanish  bonds  to  provide  for  the 
balance  of  trade  in  favour  of  Spain  and  to  prevent  the 
recurring  shipments  of  gold  from  London  to  Madrid. 
Doubtless  as  time  goes  on,  and  greater  experience  is 
gained,  an-angemenfs  will  be  made  for  meeting  adverse 
balance  not;  bv  shipment  of  gold,  but  by  sales  of 
securities,  and  by  greater  economy  in  domestic  expen- 
diture. 


foreign  account  for  the  week  ended  Wednesday  was 
as  much  as  £3,663,000.  Most  of  this  gold  went  to 
the  United  States,  but  substantial  sums  ebbed  away 
to  several  other  countries.  Thus,  during  the  week 
ended  Wednesday  the  export  to  Spain  was  £750,000, 
to  other  Continental  countries  £250,000,  to  South 
America  £180,000,  and  to  Canada  £34,000.  Further, 
yesterday  and  to-day  additional  large  sums  have  been 
sent,  including  £730,000  to  the  United  States, 
£400,000  to  Spain,  £170, OOp  to  South  America, 
£100,000  to  Japan,  £57,000  to  Canada,  and  some 
smaller  amounts  to  other  countries.  On  the  other 
hand,  £1,600,000  of  foreign  gold  coin  has  come  in, 
presumably  from  France.  In  consequence  of 
£1,881,000  of  gold  having  come  in  from  circulation 
the  net  loss  in  the  gold  held  by  the  Bank  w'as 
£1,782.000,  which  reduced  the  total  amount  held  to 
£53,570,000.  There  was  a  contraction  of  £185,000 
in  the  note  circulation,  and  the  loss  of  resei-ve  was 
£1,597,000,  reducing  the  amount  to  £39,006,000. 
The  Bank  made  advances,  presumably  to  the  Govern- 
ment, amounting  to  £4,094,000,  and  in  consequence 
of  this  there  was  an  increase  of  £1,223,000  in  the 
public  deposits  and  of  £1,261,000  in  the  "other" 
deposits,  notwithstanding  the  loss  of  about  £1,600,000 
of  cash.  The  public  deposits  are  now  £50.181,000, 
the  "  other  "  deposits  £91,676,000,  and  the  "  other  " 
securities  £101,761,000.  The  proportion  of  resen'e 
to  liabilities  has  fallen  this  w-eek  from  29.13%  to 
27.49%,  partly  in  consequence  of  the  increase  in 
liabilities. 


MONEY  IN  NEW  YORK. 

The  supply  of  money  in  New  York  is  increasing  all 
the  time,  and  the  reserve  of  the  New  York  banks 
last  week  was  £1,200,000  higher  at  £148,4-50,000,  a 
figure  which  compares  with  £92,350,000  at  the 
beginning  of  the  year.  The  loans  of  the  banks  last 
week  increased  £6,300,000,  and  the  deposits  just  over 
£7,000,000.  Consequently  there  was  a  reduction  of 
£540,000  in  the  surplus  reserve,  bringing  the  amount 
down  to  £37,760,000.  Notwithstanding  the  increase 
of  nearly  50%  in  the  loans  and  of  over  50%,  in  the 
deposits  since  the  beginning  of  January,  the  surplus 
reserve  lias  risen  from  £23,000,000  to"  £38,000,000. 
Short  money  in  New  Y'ork  can  be  obtained  at  about 
2%  and  sometimes  at  less.  Exchange  this  week  has 
been  strong  in  consequence  of  tlie  availability  of  the 
money  raised  by  tl;e  British  and  French  Governments 
in  America  for  the  purpose  of  meeting  their  expendi- 
tures. Furthermore,  a  bankers'  credit  of  £10,000.000 
has  been  created  against  the  deposit  of  collateral  at 
the  Bank  of  England,  and  additional  credits  are  ex- 
pected to  be  raised  from  time  to  time  as  the  exchange 
situation  demands.  Y'esterday  the  sight  exchange 
from  New  Y''ork  came  at  4.68|,  whereas  a  week  pre- 
vious it  was  4.64|. 

The  Irving  National  Bank  of  New  Y'ork  notify  us 
Hv  cable  th:it  the  following  rates  of  exchange  are 
current  in  New  I'ork:  — 

Rate  Discoua 

New  York  on —  Kov.  18             Par  as  usu.-\llv  quoted  % 

London   ...  sight  S4  nRJ  4  8Gi  dollars  for  fl  id 

„        ...  cables  $4  naJ 

„         ...  60  dajs  $4  GSa 

Amsterdam  siriit  •"{i''.  40{  cents  for  1  milder      Prem.  S-."! 

Berlin      ...  sight  So|c.  95  cents  for  4  marks  15-1 

Copenhagen  cheques  SG.fiOc.  26?  cents  for  1  kronen      Prem.  n-i» 

Itah'        ...  si'-'ht  G.481.  5.18  lire  for  SI  26-1 

Pari?        ...  sight  6  9lJ£r.  6.18  francs  for  SI  14-1 

Petrograd  sight  32^c.  51i  cents  for  1  rouble  SG-G 

Mexico    ...  JIp\-.  silvers        4fic.U.S.  iinc.  U.S.  for  1  Mex.  $  20-0 

Switzerland  siglit  5  S3fr.  5.18}  francs  for  SI  S'S 

Vienna    ...  sl^-ht  14  4)c;  20^  cents  for  1  kroner  28-0 

Rates  for  prime  commercial  paper  and  for  call 
loans  in  New  York  are  as  follows  :  — 


Nov.  18  1915 
Nov.  20,  1914 


Prime  paper  ...    3-3}% 
It         *i       •*•    5-uA% 


Call  money  ...2%    % 
<•       ■•      ...  *S  6* 


BANK  OF  ENGLAND. 

The  exodus  of  srold  on  foreign  account  has  increased, 
and  notwithstanding  the  receipt  of  neariy  £800,000 
from  South  Africa  and  Egj'pt  the  net  loss  of  gold  on 


MONEY   IN  INDIA. 

Exchange  from  India  remains  strong  at  Is.  i^icL, 
and  no  difficulty  is  experienced  in  disposing  of  the 
50  lacs  of  Council  drafts  that  continue  to  be  ofiered 
from  week  to  week.  The  demand  for  money  in  India 
is     steadily     increasing,     and     this     week     another 
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S3  lacs  of  silver  were  withdrawn  from  the  Currency 
Department.  This  reduces  the  amount  to  3,472  lacs. 
A  j-ear  ago  the  amount  held  was  3,150  lacs.  Since 
the  beginning  of  .A.ugust  the  amount  of  !=ilver  with- 
drawn has  been  .'35  lacs. 

The  following  are  the  minimum  Kates  of  Discount 
current  in  India:  — 

Bombay  .„  6  per  cent.  (Nov.  «,  '16)     ;     Bengal ...  6  per  cent.  (Sept,  24.  '16) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
November  17,  are  : — 


Itate, 
1    *,', 


Bill.'!. 
Tendered.       Accepted. 

94,970        94,970      100 


Total 


Rate. 
>.  d. 

It'' 


Telwjraphic  Trassferb 

Tendered.  Accepted. 

Rs.  R«-  % 

16,00.'"00«  16.00,000  100 

2,8I,00.000»  £9.05.030      10 

4.00  000  4,00,000  100 

10,00,000  —  — 


94,970        94.970       —      I    Total  ...  3,14.03,000      49,05,030      — 
•  Deterred. 
Offered  Tendered  Accepted 

Grand  Tutal     ...   Rs.  6O,(UC0O    ...    Rs.  3,14,94,970    ...    Bs.  50,00,000 

The  Amount  of  Drafts  disposed  of  and  the  Aluii- 
mum  Rates  obtained  were  as  follows:  — 

^ Bills. ,  /-Telegraphic  Transfers.— . 

Rs.         Averaee.    Minimam.  Rs.     ^veraee    Minimum 

Calcutta       ...  EO.OOO         1/4.031  1/4  Def.    12,61.000    1 4.009        1/4 

Uombay  .10,000  1/4.031  1,4  DeL    23.44  030    1.4 C05        14 

xr   ,  o„Q7n         iMfiii  iM       JI>ef.     9.00,000    1/4  029       1/4 

Madras        ...24,970         1/4.031  1/4      |  i^m.  4,00^000    1/4  062       1/4^ 

From  April  t  to  November  16  iuclusive  tlie  Ooancil  Eranted  remittance 
for  Es.  8,40,86,061,  rtalising  £5.607,165.  Up  to  November  17  of  las 
financial  .\(^ar  the  total  bills  and  Transfers  sold  was  Rs. 6 ,30  56  861, 
realising  £4,206,230.  Tlie  total  sales  for  the  wees  ended  November  16 
amounted  to  Bs.  60,50,000,  realising  £  i37,395,  Ihe  amount  to  be  offered 
for  tender  next  Wednesday  will  again  be  50  lacs. 


SILVER. 

The  Silver  market  has  been  strong,  and  the  price 
has  risen  from  2i-hd.  to  25d.  This  advance  is 
due  primarily  to  the  smallness  of  the  supply  when 
the  demand  for  silver  coinage  both  here  and  on  the 
Continent  is  unusuall}'  heavy.  The  special  reason 
for  the  advance  this  week  was  the  receipt  of  buying 
orders  both  from  India  and  China  when  it  became 
known  that  the  stock  of  silver  in  London  had  been 
reduced  to  only  .€750.000,  a  much  lower  figure  than 
was  supposed. 

Not.  12       13            15  16  17           18            19 

London      ...       24ri  24r$t  24J  244  24J  24;  J  25 

India         ...  Bs.62,%  62,%  62^  62i  63%  63?  63f 

Kxchange  ...    1/4,^  1/4.V  I/*,',-  1/4,V  1 V.  1/4.',  l/4j'j 


.\n  official  notice  was  published  November  17  respect- 
ing the  new  French  5%  Loan,  an  unstated  amount 
of  which  will  next  week  (on  November  25)  be  offered 
for  public  subscription.  The  issue  price  of  the  5% 
Loan  is  fixed  at  88%.     . 

In  Parliament  on  November  17  the  Chancellor  of 
the  Exchequer  gave  the  approximate  amounts  of  4i% 
War  Loan  that  had  been  i.r  •  ,J  in  conversion  of  Con- 
sols, .\nnuities,  and  3i%  \\  ..r  Loan.  The  outcome 
of  the  conversions  is  tabulated  below:  — 


Exchanged 

Aporoximato 

Previously 

into  New  4}  1& 

I'resent 

in  Issue 
£ 
...     541,046,896 

War  Loan 

Amounts 

£ 

837.047,000 

Consols,  2 

1%      ... 

204,000,0-10 

Annuities, 

n%... 

...       20,832,097 

7,5  10,000 

22,3«,O00 

»t 

2-:% ... 

3,834,.5C6 

1.00 1,000 

2.834,000 

War  Loan 

3J% 

...     35n0  0  0in 

133,000,000 

215.000.000 

•• 

n% 

...     6J5.000.OJO 

— 

SCl.OOJ.nOO 

Eesppcting  last  week's  meeting  of  members  of  the 
Stock  Exchange,  and  the  appeal  to  the  Committee, 
it  is  urged  on  us  that  the  whole  matter  largely  depends 
upon  legality.  On  this  point  we  dwelt  in  The  Statist 
of  November  6.  May  we  point  out  that  if  the  Com- 
mittee were  even  to  adopt  a  policy  of  readmission 
en  hloc  of  existing  naturalised  members,  it  rests  with 
the  Stock  Exchange  as  a  body  whether  or  not  the 
membei-s  will  deal  with  naturalised  Englishmen, 
descended  from  German  or  Austrian  families,  who 
have  given  no  pledges  of  honourable  adherence  to  the 


obligations  they  are  under  as  naturahsed  Enghshmen. 
.\s  to  legal  measures  on  the  part  of  a  member  whose 
membership  is  continued  and  who  fails  to  do  business 
and  throws  up  his  membership,  subsequently  appeal- 
to  law  against  fellow  members  who  would  not  deal 
with  him,  that  is  out  of  the  question. 

IMembers  of  the  Stock  Exchange  are  looking  for- 
ward to  eirly  announcements  of  other  modifications; 
first,  it  is  considered  probable  that  Treasury  relaxa- 
tions in  regard  to  minimum  prices  will  be  made;  and, 
secondly,  it  is  hoped,  and  also  expected,  that  there 
will  be  relaxation  of  the  regulation  whereby  a  vendor 
has  to  pass  to  the  broker  not  only  the  name  of  the 
registered  vendor-proprietor,  but  the  number  of  the 
shares,  and  be  modified  to  the  giving  of  the  name 
alone,  and  this  will  save  an  immense  amount  of 
trouble  in  re.spect  of  numbers  having  to  be  passed 
through  perhaps  tlu-ee  or  four  hands. 

One  active  m.arket  in  particular  that  has  shown 
retention  of  strength,  with  an  increasing  volume  of 
public  intei-est,  has  been  that  for  rubber  shares.  The 
price  of  the  commodity  has  been  steadily  advancing, 
and  this  week  a  distinct  further  upward  movement  has 
taken  place,  the  price  for  the  standard  quality  of 
plantation  rubber  advancing-  to  3s.  Od.  "  spot."  In 
the  early  part  of  the  year  the  same  quality  was  in  the 
region  of  2s.  per  lb.  In  subsequent  pages  we  deal 
with  the  rubber  position  and  give  some  information  as 
to  bases  for  estimating  probabilities  as  to  the  future 
values  of  shares. 


The  volume  of  business  in  the  general  Stock 
markets  has  distinctly  fallen  off  this  week,  and  though 
there  has  been  no  decided  movement  in  prices, 
changes  have  been  irregular,  with  more  instances  of 
decline  than  of  improvement.  The  trend  of  the 
market  for  American  securities  has  alternated  but  little. 
On  any  decline  buyers  come  forward  both  for  Eailway 
bonds  and  shares,  and  also  industrials.  The 
"munition"  industrials  have  again  fluctuated  con- 
siderably, and  New  York  appears  to  be  doing  a  large 
business  both  in  such  securities  and  generally. 


The  banks,  if  they  have  not  yet  actually  come  to 
an  agieement,  contemplate  the  action,  from  the  first 
week  in  December,  of  closing  at  three  o'clock  instead 
of  four.  If  this  action  be  taken,  as  is  considered 
certain,  it  will  be  necessai-y  for  the  revision  of  Stock 
Exchange  hours,  and  simultaneously  with  the  con- 
ferences of  bankers  there  have  been  meetings  of 
members  of  the  Stock  Exchange  Committee,  so  that 
any  action  on  the  part  of  the  bankers  will  be  simul- 
taneous with  revision  of  Stock  Exchange  hours. 


AMERICAN  INDUSTRIAL  BOOM. 

ITS  SHARE  MARKET  EFFECT. 
Many  manufacturers  in  this  country,  even  though  they 
have  secured  business  that  has  taxed  their  works  to 
the  utmost  and  from  which  they  have  derived  large 
profits,  as  well  as  less  successful  firms  and  undertak- 
ings, cast  envious  ej'es  at  the  large  amount  of  business 
that,  consequent  on  the  War,  has  been  passed  over  to 
.\merican  undertakings  of  kindred  character.  Excep- 
tional profits  on  this  side  will  doubtless  be  largely 
eaten  into  by  the  operation  of  the  excess  profits  tax, 
but  in  the  United  States  such  eating  away  of  profits 
has  not  to  be  faced.  It  is  interesting  in  this  connec- 
tion to  observe  the  very  remarkable  market  movements 
that  have  occurred  in  the  prices  of  American  industrial 
securities  that  have  benefited,  more  or  less,  directly 
from  the  War.  It  may  be  that  in  some  directions  the 
enormous  rises  that  have  occurred  in  prices  of  shares 
of  companies  since  the  beginning  of  the.  year  have  been 
due  to  absorptions  of  kindred  businesses,  giving  gi^ater 
ability  on  the  part  of  the  absorbing  companies  to  take 
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large  orders.  But  apart  altogether  from  the  various 
reasons,  which  in  some  cases  may  be  of  quite  excep- 
tional character,  a  record  of  price  movements  this  year 
gives  a  clue  to  the  extent  of  activity  that  has  been 
witnessed  in  the  American  Stock  markets,  and  New 
York  in  particular.  In  the  schedule  we  give  below 
we  set  out  the  lov/est  prices  recorded,  mostly  early 
this  year  and  chiefly  in  January,  and  contrast  these 
iiWith  the  highest  quotations  that  have  been  touched 
quite  recently,  generally  in  October.  In  several  direc- 
tions a  reaction  from  the  best  has  occurred,  more 
particularly  in  those  descriptions  where  extravagant 
rises  had  occurred.  But  recovery  after  the  reaction 
has  of  lat-e  been  a  feature  of  this  group  of  American 
securities.  Bethlehem  Steel  Ordinary,  for  instance, 
on  October  22  recorded  the  highest  price  of  600, 
from  which  figure  there  was  a  reaction  of  about 
30%,  and  the  latest  cabled  advice  records  the  price 
as  485.  General  Electrics  have  reacted  about  9, 
wihle  T'nited  States  Steel  Common  and  Preferred 
have  well  maintained  their  rise.  General  Motors  have 
this  week  spurted,  and  touched  a  record  price. 

Prices  per  Cent. 

. 1915 s 


Lowest  Price 

AUis-Chalmer.?      ..  ..         ..  ..  Jan.     7J 

American  Car  and  Foundry       . .  . .  Feb.  40 

,,       Locomotive     . .  . .  . .  Mar.    19 

,,       Smelting  and  Refining  ..  .Tan.   56 

„      Steel  Foundries         . .  . .  Mar.  24 

,,       Woollen  ..  ..  ..  Mar.   15|- 

Baldwin  Locomotive       . .  . .  . .  Mar.  20^ 

Bethlehem  Steel  Ord .Tan.   4(4 

„  Pref Jan.    91 

Continental  Can Jan.  40[ 

Crucible  Steel  of  America  ..  ..  Mar.   18| 

General   Electric  ..  ..         ..  Mar.  138 

,,       Motor.s   . .  . .  . .  . .  Jan.   82 

Lackawanna  Steel  . .  . .         . .  Jan.   28 

Maxwell  Motor  (Incomes)  ..  ..  Jan.    15J 

Pressed  Steel  Car  . .  . .  . .  Mar.  25 

Railway  Steel  Spring      . .  . .  . .  Mar.  19 

Republic  Iron  and  Steel  ..  ..  Feb.   19 

Studebaker  Corporation. .  ..  ..  Jan.   35 J 

United  States  Steel  Com Feb.   38 

„     Pref Feb.  102 

Westinghouse        . .  . .  . .  . .  Feb.  04 


Highest, 
generally 
October 
49i 
98 
74 
981 
74J 
57* 
1.50| 
600 
184 
127 
109J 

185;V 

432" 

94J 

70 

781 

54 

56J 
195 

S7J 
116 
129 


WESTERN  RAILWAY  OF  HAVANA. 

This  Company  has  been  able  to  work  with  much 
greater  economy  in  the  past  year,  for  with  an  increase 
of  only  £1,307  in  gross  receipts  the  gain  in  profit  comes 
fHit  at  £3,097.  The  saving  in  expenses  was  as  much 
as  £9,348,  or  nearly  6%.  For  many  years  regular 
7%  distributions  have  been  forthcoming,  and  whilst 
repeating  this  rate  in  respect  of  the  past  twelve  months 
the  directors  propose  to  transfer  £10,000  to  reserve 
and  £5,000  to  general  renewals  reserve,  against  nil 
a  year  ago.  To  enable  these  reserve  augmentations 
to  be  made,  however,  the  balance  carried  forward  is 
lowered  from  £22,071  to  £15,535.  The  Company 
depends  for  its  income  more  upon  tobacco  than  sugar, 
and  as  the  crop  is  a  poor  one,  and  the  trade  generally 
adversely  affected  by  the  War,  the  earnings  of  the 
line  are  showing  some  falling  off  compared  with  a 
year  ago.  The  fact,  however,  that  the  balance  brought 
forward  has  been  reduced  by  over  £6,000  seems  to 
indicate  that  the  directors  do  not  take  a  gloomy  view 
of  the  outlook.  Unfortunately,  they  say,  there  is 
little  prospect  of  an  immediate  revival  of  the  tobacco 
industry,  large  stocks  remaining  in  the  w'arehouses 
unsold,  and  the  growers  being  reluctant  to  plant  fresh 
crops  with  little  or  no  prospect  of  being  able  to  dis- 
pose of  their  produce  at  remunerative  prices.  On 
the  other  hand,  an  improvement  in  sugar  traffic  may 
be  looked  for.  The  electrification  of  that  portion  of 
the  line  between  Havana  and  Eincon  referred  to  in 
the  last  report-,  which  was  opened  to  traffic  on  June  15 
1914,  has,  despite  the  depression  prevailing  in  thf 
western  end  of  the  island,  shown  good  results,  anc' 
has  in  a  large  measure  assisted  tlie  Company  in 
maintaining    its  position. 


CLERGY    MUTUAL 

ASSURANCE     SOCIETY,     1829. 


NO  SHAREHOLDERS. 


NO  AGENTS. 


NO  COMMISSION. 


Past  or  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

CLERGY    AND    THEIR    RELATIVES, 

are  now  admissible  to 

ALL    BENEFITS   OF    THE    SOCIETY, 

inclmliiig  the  right  to  sbr.re  iu  BONUSES. 


"  Wlthout-Proflt "    Policies,    open    to    the    General  Public,  at 
exceptionally  low  rates. 


Office  I      2    &    3   THE    SANCTUARY,    S.W. 


PLAYER'S 

Navy  Mixture 

"  'Pipe  "Ptrftcl " 
IN       THREE  Mild 

White  Label,      STRENGTHS       ""*  Medium. 

7D. 
PER 
OZ. 

Military  Hospitals  at  home 

and  for  the  Front  at  Duty 

Free   prices. 

Tcrtns  on  application  to 

JOHN  PLAYER  &  SONS,  Nottingham. 


6 


D. 

PER 
OZ. 


Issued  by  the  Imperial  Tobacco  Cn.  (of  (it.  Br.t.i;n  and  Ireland  .  Ltd, 


Incorporated 
A.D.  I72n 


Qarernor: 

VIVIAN    HUGH 

SMITH  tsq. 


ROYAL  EXCHANGE 

ASSURANCE  CORPORATION. 


Fire,  Life.  Sea, 

Accidents,  Motor  Car, 

Plate-aiass,   Bursrlary, 

Employers'   Liabllit)', 

Live  Stock,   Third  Party, 

Fidelity  Guarantees. 


Annuities. 

Special  Terms 

are  granted  in 
cases  where  health 
Is  impaired. 


The  Corporation  is  prepared  to  acl  as  TRUSTEE  and  EXECUTOR. 

Apply  for  ftui  partlcolarf.  of  &11  claaaes  of  Insnrance  to  the  Secretary— 

Head  Offlce      ROYAL  EXCHANGE.  LONDON.  E.C. 

West  End  Brasdi :    H  FALL  MALL,  S.W 


® 


©jjjks. 


The  uncertainty  in  connection  with  the  Balkan 
situation  has  this  week  tended  to  depress  prices  in 
the  general  Stock  markets,  and  sympathetically  in 
the  Mining  department.  Changes  in  prices  of  Eand 
shares  have  been  unimportant,  but  the  tendency  as  a 
rule  has  been  dull,  with  here  and  there  exceptions. 
Amongst  the  exceptions  in  the  South  African  depart- 
ment must  be  noted  Modder  Deeps,  and  City  Deeps 
have  also  held  their  ground  well. 

An  it€m  of  news  this  week  is  that  Mr.  11.  C.  Boyd, 
representing  the  Central  Mining  group,  has  been 
elected  to  a  seat  on  the  boards  of  the  Modderfontein 
Deep  and  the  Geduld  Companies.  We  believe  this 
is  the  first  time  that  a  direct  interest  has  been  taken 
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by  the  Central  JMhiing-  group  iii  what  is  known  as  the 
Goeiz  group  of  companies.  We  liave  rocentlj'  dealt 
with  the  position  of  both  these  mines,  our  observations 
upon  Modeler  Deep  appearing  in  our  issue  of  Octo- 
ber IG,  and  upon  Geduld  November  13. 

The  meeting  held  in  Joharmesburg  to  consider 
the  Robinson  Deep  scheme,  which  was  dealt  with 
in  exlenao  in  The  Statist  of  Se])tember  '25,  approved 
the  carrying  out  of  the  acquisition  of  the  Booysen's 
area. 

South  African  advices  reler  to  leaders  of  the 
diamond  industry  taking  steps  to  bring  about  a  partial 
resumption  of  operations  in  the  diamond  industry. 
Apparently  this  step  is  contemplated  to  conune'ice 
from  the  beginning  of  the  new  year,  and  a  resumption 
of  work  will  be  effected  at  one  of  the  De  Beers  four 
mines,  tiie  Jagersfontein,  and  possibly  also  the 
Premier.  About  simultaneously  to  the  receipt  of 
cabled  advices  in  this  countiy  to  the  above  effect  the 
market  for  diamond  shares  experienced  a  reaction, 
it  perhaps  occurring  sympathetically  with  the  general 
trend  caused  by  the  discomforts  of  the  War  and 
political   situation. 

An  exceptionally  strong  department  has  been  that 
for  copper  shares,  due  to  the  steady  appreciation  of 
late  in  the  price  of  the  metal,  and  in  respect  of  Ameri- 
can shai-es  reiterated  rumours  of  a  merger  or  mergers 
of  United  States  controlled  copper  companies.  We 
have  previously  referred  to  these  rumours,  but  noth- 
ing is,  as  yet,  definitely  ^ascertainable  as  to  what  is 
really  intended,  although  we  note  that  rumoured 
amalgamation  arrangements  are  now  supposed  to 
include  the  Braden  Company,  whose  property  is  situa- 
ted in  Chili.  Rio  Tintos,  sympathetically  with  the 
rise  in  American  shares,  have  been  distinctly  in  re- 
quest, and  have  improved  from  a  level  of  about  54 
to  nearly  58.  New  York  and  also  Boston  have  fanned 
the  speculative  fever  that  exists  on  the  other  side  of 
the  Atlantic.  Anacondas  have  been  in  strong  demand, 
and  have  been  steadily  rising  for  some  time  past. 
Of  course,  since  its  incorporation  of  the  old  Amalga- 
nuited  Company,  the  Anaconda  has  become  the 
premier  copper  security  of  the  world.  The  group  of 
mines  which  forms  the  "  Anaconda  "  has  in  the  past 
produced  more  copper  annually  than  any  other  mining 
corporation. 

Rhodesian  and  West  .\frican  shares  have  been 
somewhat  out  in  the  cold  this  week,  and  prices  have 
reacted,  more  especially  in  Rhodesian  shares. 
Chartered,  which  lately  appreciated  to  near  to  lis., 
have  had  a  set-back  to  under  10s.  The  old-time  dis- 
position to  speculate  in  Chartered  shares  seems 
temporarily  abandoned,  and.  indeed,  as  to  Rhodesian 
gold  mining  shares,  there  is  absolute  indifference  on 
the  part  of  the  speculative  plunger  as  to  what  may 
be  shown  in  the  monthly  crushing  results. 

In  the  tin  section  some  benefit  has  accrued  from 
the  movement  of  price  of  the  metal,  in  which  for  some 
time  past  there  has  been  a  rising  tendency.  Respecting 
our  remarks  upon  the  Malayan  Tin  Dredging  Com- 
pany last  week,  the  Company  has  declared  a  dividend 
of  l.s.  per  share,  payable  on  the  30th  inst.  Little 
attention  has  been  given  to  Broken  Hill  shares  of 
lafe.  and  apropos  of  the  production  of  these  com- 
panies, the  prices  of  lead  and  spelter  included  in  the 
following  contrast  of  metal  prices  will  he  found 
interesting :  — 

Now  A  Week  Ago  A  Month  Afro 

"  e                   '• 

Copper      79?  77J            72J 

Lead         27  26i            24 

Tin            1741  172i          150} 

Spelter  (spot  and  forward)  90—82  90—84       68—59 


Mount  Lyell. —  Cable  advice  received  this  week 
reports  that  a  cross-cut  at  the  l,20()-foot  level  of  tiie 
North  Mo\mt  Lyell  mine  has  traversed  57  feet  of 
continuously  rich  ore — a  significant  piece  of  tiews 
inasmuch  as  the  level  in  question  is  the  lowest  in  the 
mine,  and  was  commenced  this  year. 


"JOHNNIES"   GROUP. 

The  following  abridged  mlormation  is  excerpted  from 
the  quarterly  reports  for  September  just  to  hand:  — 

CONSOLIDATED  LANGLAAQTE.— The  total  number  o£ 
coluuii'd  l.iliciuit  IS  einployiMi  luis  increased  from  3,046  at 
Juiif  30  ti)  3,905  at  .'St-iJlember  30.  At  the  west  shaft  the 
South  Reef  has  been  intersftted  at  the  10th  level,  and 
driving  on  reef  begun.  At  ihe  point  of  intersection  the  reef 
showed  a  value  of  15.5  dwt.  over  26.5  inches.  The  develop- 
ment throughout  the  mine  continues  to  expose  reef  of  satis- 
factory  value. 

QOVERNUENT  AREAS  Tlie  develooment  of  the  mine 
continues  to  expose  ore  of  good  value,  and  the  payable  re- 
serves were  increa.sed  during  the  quarter  by  111,400  tons. 
[At  June  30  the  pay  re.serves  were  2,256.349  milling  tons.] 
In  addition  to  the  ordinary  development,  a  cousiderablB 
amount  of  work  is  being  carried  out  underground  in  order 
to  prepare  the  mine  for  the  increased  reduction  plant  which 
is  now  on  order.  The  e.xcavations  for  the  additional  plant 
are  Hearing  completion,  and  good  progress  has  been  made 
with  the  foundations.  Certain  portions  of  the  plant  have 
already  been  shipped,  and  will  shortly  be  arriving  on  the 
property. 

NEW  UNIFIED. — .Steady  progress  is  being  made  with  the 
develupmeiil  of  the  South  Keef.  and  some  encouraging  values 
have  been  exposed.  Over  50%  of  the  ore  mined  was  drawn 
from  the  Main  Reef,  thus  conserving  the  richer  Main  Reef 
Leader  and  South  Reef.  An  additional  tube  was  put  to  work 
during  the  quarter,  making  two  tubes  and  50  stamps.  The 
mill  is  being  reconditioned,  which  will  take  some  three  or 
four  months,  during  which  working  costs  will  be  .somewhat 
above  the  normal  hgure.  When  completed,  the  capacity  of 
the  reduction  plant  will  be  somewhat  increased. 

VAN  RYN  DEEP  — The  main  haulage  north-east  from  7th 
level  east  has  attained  a  length  of  747  feet.  This  haulage 
is  rendering  available  for  stoping  a  large  area  of  ground 
which  has  been  proved  by  winzes  to  contain  ore  of  excep- 
tionally good  value.  The  haulage  will  connect  with  5th 
level  iit  a  point  about  1,000  feet  from  the  eastern  boundary 
of  the  mine.  The  driving  of  the  5th  level  ea.st  has  been 
resumed,  and  has  exposed  reef  cf  good  value,  and  of  width 
considerably  abo%e  the  average  stoping  width  of  mine.  At 
.the  west  .shaft  improved  values  have  been  exposed  in  the 
Xo.  1  winze  from  5th  level  west,  and  the  7th  level  is  being 
driven  in  ore  of   high  grade. 


BRAKPAN  MINES. 

The  original  owner  of  farm  Brakpan  (166J,  in  the 
Eastern  Rand,  was  the  Transvaal  Coal  Trust,  which 
after  preliminary  bore  tests  disposed  of  the  gold  rights 
over  the  all-reef-bearing  farm,  comprising  4,056  acres, 
to  the  Brakpan  Mines,  Limited,  which  was  formed  in 
February  1903  with  a  capital  of  £660,000.  The  new- 
owners  continued  boring  and  selected  an  initial  por- 
tion of  the  total  farm  tor  its  mynpacht,  a  vergunning, 
&c.,  mining  area.  About  two  years  later  it  decided, 
and' obtained  the  consent  of  the  Government,  to  modify 
its  mining  area.  About  the  same  time,  that  is  in  1905, 
it  bought  additional  adjoining  mining  areas  immedi- 
ately to  the  north  of  its  mynpacht  ground.  The  posi- 
tion of  its  mining  claims  is  to  the  south  of  the  Van 
Ryn  Deep,  to  the  west  of  the  Government  .\reas 
ground,  and  to  the  east  of  the  Apex  Mines,  now  be- 
longing to  the  New  Kleinfontein  Company.  The 
plan  herewith  gives  the  area  of  the  mynpacht  claims 
only. 

The  present  mining  area  of  the  Brakpan  consists  of 
1.150.45  claims,  and  the  Company  also  possesses  gold 
rights  in  respect  of  the  remainder  of  the  farm,  which 
was  iiroclaimed  a  gold  field  in  1907.  In  the  ordinary 
way  the  Company-  wc->iild  he  entitled  to  receive  one- 
half  the  mining  dues  payable  to  the  Government  for 
mining  rights,  but  in  case  some  lease  arrangement 
should  be  come  to  by  the  Government  a  modification 
of  terms  may  be  arranged. 

.\lthough  the  Company  had  not  issued  all  of  its 
authorised  £660.000  of  capital  at  the  time,  in  1905. 
it  obtained  additional  area,  and  elected  in  that  year  to 
increase  its  capital  to  £750,000.  The  initial  issue 
of  shares  to  vendors,  plus  shares  issued  as  considera- 
tion for  the  additional  ground  taken  up.  absorbed 
328,514  shares.  For  working  capital  421,486  £1 
shares  were  issued  at  various  premiums,  and  the  finan- 
cial history  of  the  Company  and  the  total  amounts 
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that  have  been  authoi-ised  and  expended  by  the  Com- 
pany are  as  given  below:  — 

On  formation  of  Company,  February  1903,  capi- 
tal fixed  at  £660,000,  in  £1  shares. 


To  vendors 


(1905)  ... 


Shares 

260,000 

68,514 

328,514 


Original  area. 
Additional  area. 


Total 

1903.     Working  capital     ...     250,000  (a,  40/-  per  share. 
1905,  Feb. :  Option  shares.. . 8     50,000  (^  60/- 


May      1905,      capital      uicieased      lo      authorised 

£750,000. 

1909.     Issaed 

Option  exercised 


1910. 


Final  issue . 


60,000  @  50/-  per  share. 
15,000  (o.  55/- 
15,000  (a>  60/- 
31,486  Qv,  65/- 


750,000 

The  cash  resources  obtained  through  share  issues, 
together  with  interest,  &c.,  receipts  and  profits  applied 
to  capital,  may  be  put  at:  — 


Par  value  of  shares  issued        ... 
Pins  premiums     ... 
Also  interest,  &c.,  receipt*,  say 
Profits  applied  to  capital  outlay 


£ 

.  421,486 
.  526  350 
,  130,898 
.  168,721 

1,237,455 


After  relocation  of  its  mynpacht  shaft  sinking  was 
commenced.  There  are  two  shafts.  No.  1  to 
the  north  and  No.  2  some  4,400  feet  to  the 
south.  In  the  No.  1  shaft  reef  was  met  with, 
September  1907,  at  a  depth  of  3,09S  feet.  Apparently 
this  was  in  disturbed  ground,  for  the  showings  were 
very  poor — 2j  dwt.  over  a  width  of  24.5  inches.  By 
underground  boring  at  No.  1  shaft  a  dyke  was 
passed  through  and  reef  again  picked  up  of  much 
better  quality,  showing  9.22  dwt.  over  34.3  inches. 
In  July  1908  shaft  No.  2  intersected  reef  at  a 
depth  of  3,695  feet  showing  16.38  dwt.  over  a  width 
of  81,75  inches. 

These  two  shafts  are  connected  by  an  incline,  and 
the  various  levels  are  driven  from  east  and  west.  The 
borings  showed  that  the  reef  is  sometimes  not  in  one 
compact  mass ;  as,  for  instance,  in  Bore  B  to  the  east 
the  intei-section  by  the  bore.  May  1903,  at  a  depth  of 
3,360  feet  indicated  3J  inches  in  Leader,  value 
36i  dwt.,  next  32  inches  of  barren  quai-tzite,  and  then 
a  further  36  inches  of  reef  averaging  6i  dwt. 

The  Company  steadily  pressed  on  with  develop- 
ment work  and  made  early  preparations  for  the  erec- 
tion of  reduction  plant  of  most  modern  pattern.  Mill, 
tubes,  cyanide  appliances,  &c.,  are  located  in  the 
region  of  the  No.  2  or  southern  shaft.  The  initial 
idea  was  to  put  up  a  mill  of  160  stamps  with  room 
enough  for  a  further  40  stamps.  After  early  show- 
ings the  decision  was  come  to  to  add  40  stamps  to 
the  160,  but,  experiencing  signs  of  existence  of  poor 
zones,  the  mill  ordered  was  disposed  of  and  the  idea  of 
enlargement  of  plant  abandoned.  Before  dealing  with 
results  since  milling  commenced  in  the  middle  of  1911 
we  may  be  permitted  to  present  the  features  of  the 
growth  of  ore  reserves  and  the  showings  of  develop- 
ments since  the  beginning  of  1912. 

The  pay-ore  reserve'3  prior  to  1914  were  calculated 
over  assumed  stoping  widths  to  average  61  inches. 
For  1914  the  width  was  increased  to  62  inches.  The 
reserves  at  December  31  have  been  I'eported  as 
under: — 


'1909       

1910       

1911       

1912         

1913         

1914         

It  will  be  noted  from  the  above  that  the  accumu- 
lated quantity  of  unpayable  ore  is  growing  rapidly. 
It  has  to  be  recognised  it  is  an  accumulation,  and 
though  the  aggregate  of  5,211,000  tons  termed  "un- 
payable "   had  but  a   value  of  2.3   dwt.,    an  average 


, Parable 

, I'npavf 

hie , 

Tons 

Value 

Tons 

Value 

!.     d. 

5.     d. 

BS7.645 

2B    4 

255,803 

S     0 

1,720.181 

27     9 

746,905 

8  10 

1,^2.1,346 

28     7 

1,221,014 

8  10 

2,4o7,000 

28     7 

1,806,000 

9     7 

2,242,000 

28     6 

2,402,000 

10     3 

2,490,000 

28     7 

5,211,000 

9     9 

that  is  quite  unpayable,  some  of  the  ore  above  the 
average  of  the  low  grade,  when  it  is  in  close  juxta- 
position to  good-grade  deposit,  may  be  passed  through 
the  mill  and  be  profitably  used. 

The  development  showings  vary  considerably,  and 
the  j)ercentage  of  payable  showings  is  such  that  a  large 
allowance  must  be  made  in  calculations  as  to  the  life 
of  the  property. 


-lavable  Showings- 


Total       Pajable        Per-      Average    Average     Shiliins. 


1912 
1913 
1911 

1915. 
March  qv. 
.Tune  rir.  ... 
Sept.  f;r. .. 


Footatic 

Sampled 

.    12,G19 

.    15,793 

17,515 

.  1,260 
.  i,G85 
.      4.125 


I'ootage 

on  Heef 

7,395 

6,951 

6,946 

2,1:5 

2.690 
2,115 


centage 
o!  lotal 

63 

■14 

40 

50 


Width 
Inches 

39-5 

SOS 

41-5 


Value 
».  d. 
50  2 
47     7 


"s  71:    0 

S4-2         102     5 
27-11         95     2 


Inches 

1.928 
1,758 
2,302 

2,888 
3,506 
2,578 


Though  the  mill  itself  has  not  been  so  far  used  to 
full  stamping  power,  it  is  one  of  160  stamps.  An 
average  of  10  tubes  is  now  being  used. 

Results  since  start,  June  3,  1911,  have  been  re- 
ported  as  under:  — 


Yr.  ends  Tons  Sort- /— Eeveuue— ^    ..-Expenses— ^ 

bee.  31  Stps.      Milled    ing     Amt.     Per      Amt.     Per 
leriodlOU  %         £        Ton         £         Ton 


(7nos.)luO      241,204  14^    332,237    27;6    221,260    18,4    110,97 


Price 

—Profit. ,    erdo* 

Amt.    Per   Period 
£  Ton 


1912  135av.  637,523  loj  996,468   31/?,  5i>2,341  17/4 

1913  ...l49aT.  613,269  ISJ  865,314   28/3  574,524  18,9 

1914  ...140av.  621,.i73  13i  859,117   37/7  575,661  I8;6    283,456      9/1 
1015. 

Mar.  qr.  150      167,910  lOi  232,802   27/8  165,539  18;6 

.luneqr.  150      181,010  10  216,656    27/3  160,002  17/8 

Sept.  qr.  140      190,300  12  265,623    27/11  169,008  17,10    96,015   10,1 

Oct.    ...    —         64,000  —  90,038   28(1  .56,027  17,9      33,111    10/4 


441,117    13'11 
90,790      9/6 


77,263      9/2 
86,854      9/7 


3J 
3& 


The  contrast  of  results  of  the  last  two  years  is  set 
out  below  :  — 


Tear  to  Dee.  31      , — 

19 

14 ■ ,    , 1 

£    Per  Ton 

913 , 

£    Per  Ton 

Gross  revenue        (62" 

,573  tons') 

859,117    27/7  (613,269  tons) 

866,315   28/3 

Kxpenses 

575,661    18/6 

674,524    18/9 

Mine  profit 

283,486      9/1 

290,791  •    9/G 

Sundry  revenue... 

3,026 

14,909 

386,482 

305,700 

Capital      account 

£ 

£ 

&  depreciation 

4,260 

10,543 

Develop. ^usp.  a,  c 

11,683 

14,851 

Profit,  &c.,  taxes 

26,873 

26,770 

Divs.Juuc(12J%) 

93,750 

(20%)  150,000 

„      Dec.  (17J%) 

131,250 

(12J%)  93,750 

266,816                   

19,666 

295,914 

Surplus 

9,786 

Balance  brought  ior\\ 

ard 

60,876 

51,090 

y.alauce  carried  forward 


To  the  foregoing  actual  figures  we  may  add  an  esti- 
mate of  the  1915  results,  based  on  ten  months  actual 
and  the  final  two  months  estimated.  The  calcula- 
tion on  conservative  bases  is  as  under:  — 


Gross  revenue 
Expenses 

Jline  profit     ... 
Sundrv  revenue 


Depreciation,  &c. 
Taxes 


Eshmate  for  1915. 

£        Per  Ton 

(732,000  tons;  1,015,000   27/0 

656,000    17/11 

369,000      9/10 

3,000 


Net  profit  for  appropriation 
Interim  dividend  June  1915,  17J% 
Final  ,..         Dec,  sav      22J% 


Surplus 


£6,000 
36,000 


131,250 
168,750 


42,000 
320,000 


20,000 


As  a  policy  of  mill  extension  has  been  abandoned, 
no  setting  aside  of  profit  to  capital  purposes  requires 
to  be  allowed  for. 

The  General  Manager's  report  as  to  1914  opera- 
tions set  out  that  the  amount  of  ore  hoisted  was,  in 
round  figures,  706,000  tons,  and  he  stated  '"  the  ton- 
nage mined  represents  an  extent  of  area  equivaelnt  to 
20.78   claims." 

Taken  by  itself  this  statement  looks  as  if  the  con- 
tents of  the  area  were  equal  to  about  34,000  mine 
tons  per  claim,  or,  making  an  allowance  of  20%  for 
sorting,  &c..  approximately  27,200  mill  tons  per 
claim.  Of  the  quantity  hoisted  the  Consulting  Engi- 
neer reported  that  72.4%  had  been  derived  from  the 
payable  reserve,  as  against  77.4%  during  1913.  This 
point  has  to  be  borne  in  mind,  also  that  the  proportion 
of  pay  ore  of  the  total  footage  sampled  in  1914  was 
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only  40%  ;  in  1912  it  had  been  63%.  In  calculations 
that  persons  interestetl  in  tlie  Company's  property 
might  make  the  basis  of  applying  the  quantity  hoisted 
to  the  claim  area  exhausted  would  be  entirely  falla- 
cious. We  still  think  that  the  calculation  we  put 
forward  in  our  "  Mines  of  Africa  "  as  to  the  pay  con- 
tents of  the  mine,  though  vei-y  conjectural,  is,  in  the 
circumstances,  based  on  reasonable  lines.  In  such 
calculation  we  based  what  we  have  termed  "  guess- 
work "  on  assumption  of  an  S  degrees  dip  and  stop- 
ing  width  of  61  inches,  and  after  allowing  15%  for 
sorting  wc  estimated  the  net  mill  tons  per  claim  at 
24,900  tons.  But  then  we  further  safeguarded  the 
calculation  by  roughly  assuming  tHat  only  about 
50%  of  the  claims  contain  payable  reef.  The  total 
area  of  the  Company's  mine  is  1,150  claims.  If  we 
apply  24,000  mill  tons  only  to,  say.  580  claims  the 
initial  quantity  contained  in  the  property  works  out 
as:  — 

Mill  Tons 

.WO  net  claitMy  24,000  mill  tona  per  claim !.■!. 920,1100 

t7scd  to  December  31,  1914     2,110,000 


Applying  continuance  of  present  rate  of  output  of 
730,000  tons  a  year  to  the  quantity  remaining  to  be 
mined,  it  would  mean,  on  our  figures,  approximately 
16  years'  life,  and  on  the  10,000  net  pay  tons  per 
claim  the  Chairman  gave  a  life  of  13  years. 

The  issued  capital  of  the  Company  is  £750,000, 
in  £1  shares,  and  the  present  price  of  the  shares  is 
.  about  3|. 

Assuming  40%  annual  distributions  for  a  life  of 
16  years,  and  that  the  investor  desires  10%  income, 
and  sets  aside  any  excess  of  dividend  and  invests  it  at 
5%  for  redemption  of  capital  at  end  of  life,  the  present 
value  of  the  share  works  out  about  211. 

Should  the  life  be  13  years  the  same  basis  of  cal- 
culation shows  a  present  value  of  about  2t%. 


Kemaining  at  January  1,  1915 


11,810,000 


We  would,  however,  call  attention  to  a  statement 
of  the  Chairman  at  a  meeting  of  the  Company,  held 
May  25  in  Johannesburg,  as  to  the  ore  contents  of  the 
441  claims  to  end  of  1914  opened  upon  :  — 

"  You  will,  therefore,  be  interested  to  hear  the 
result  of  a  recent  calculation,  which  indicates 
that,  on  the  basis  of  present  working  conditions, 
an  average  of  about  10,000  mill  tons  of  profit- 
able ore  per  claim  will  ultimately  be  extracted 
from  the  441  claims  so  far  opened." 

In  al)Ove  calculation  we  deduct  approximately  hall 
of  the  total  1.150  claims,  and  in  respect  of  remaining 
580  claims  we  estimate  tlie  contents  as  24,000  mill 
tons.  Or,  in  other  words,  whereas  the  Chairman 
referred  to  a  calculation  of  10,000  mill  tons  per  claim 
on  a.  developed  area  of  441  claims,  we  refer  to  24,000 
tons  per  claim  on  half  the  total  mining  area  of  the 
Company  proving  payable.  Putting  the  matter  in 
another  way,  our  calculation  is  12,000  mill  tons,  coni- 
pai-ed  with  the  Chairman's  10.000  tons  per  total 
claim.  Taking  only  10,000  payable  mill  tons  per  claim 
the  outcome  would  be:  — 


Tot.ll  area,  1,1.10  claimsx  10,000  tons 
Used  to  December  31, 1911       

Remaining  at  January  1,  191.'> 


MESSINA    (TRANSVAAL)   DEVELOP- 
MENT. 

Last  year's  report  disclosed  that  the  financial  position 
of  this  copper-min;ng  undertaking  had  been  gi'eatly 
jeopardised  by  the  administration  controlling  the  Com- 
pany up  to  the  l)eginning  of  June  1914  ;  but  although 
a  veiy  bad  financial  condition  had  been  created,  it 
was  believed  that  by  the  sacrifice  of  about  a  year's 
profit  the  damage  could  be  remedied.  This  expecta- 
tion has  been  borne  out  by  events.  L'nfortunately, 
however,  it  would  appear  that  the  maladministration 
of  the  old  regime  was  not  confined  to  misdirection 
of  the  Company's  finances,  for  the  new  directors' 
annual  report  for  the  year  to  June  30.  1915.  or  rather 
fhe  technical  reports  accompanying  iti.  disclose  a 
greatly  impaired  mining  position.  Indeed,  the  report 
dated  August  26,  1915,  made  by  Mr.  A.  F.  Kuehn, 
a  member  of  the  Technical  Committee,  reveals  a  very 
v\reak  condition  of  the  mine.  He  states  that  the 
mine  "  is  suffering  from  a  past  over-production  "  ;  but 
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a  far  more  serious  circumstance  than  this  is  the 
fact  that  the  ore  reserves  in  the  course  of  a  year 
have  been  cut  in  lialf,  and  now  represent  less  than 
two  years'  supply  for  the  mill  capacity.  At  the 
meeting  of  the  Company  a  year  ago  the'  new  Chair- 
man said:  ''For  the  moment  development  is  being 
curtailed.  .  .  We  have  come  to  the  conclusion  that 
it  is  more  important  to  have  cash  at  the  present 
time  than  to  maintain  or  mcrease  our  ore  reserves, 
and  you  must  not  think  the  mine  is  coming  to  an 
end  should,  at  this  time  next  year,  the  ore  reserves 
be  reduced;  you  must  regard  the  phenomenon,  should 
it  occur,  as  part  of  a  deliberate  policy  adopted  at  a 
time  when  affairs  throughout  the  world  are  abnoitnal 
and  when  money  is  scarce."  In  view  of  this  one 
would  not  have  been  at  all  surprised  if  the  ore  reserves 
had  been  depleted  to  the  extent  of  the  tonnage  m-ned 
during  the  year;  but  we  have  a  dechne  in  the  ton- 
nage of  the  reserves  that  far  exceeds  the  quantity 
of  ore  taken  out  of  the  mine,  and,  in  addition,  the 
average  value  of  the  ore  re.serves  has  declined  con- 
siderably. The  reports  now  issued  adopt  through- 
out the  "  long  "  ton  of  2,240  lb.,  whereas  previously 
"  short"  tons  of  2,000  lb.  were  used.  This  makes 
comparison  with  the  past  difificult.  However,  in 
the  following  table,  showing  the  ore  reserve  estimates 
of  the  last  hve  years,  we  have  turned  the  short  tons 
into  long  tons  so  as  to  give  a  true  contarast  with  the 
present  position. 

Ore  Reiervtt. 

Total  Proved 
Proved  Probable  and  Probable 

Ore  Copper  0rt»         Copper  Ore         Copper 

At  Jaae  50  I-ons         Vnluc  Lon^        \alue  Long         Value 

Toils  %  Tons  %  Tons  % 

1911*       ...  »1,U70  10  214,280  —  3n5,S50  — 

1912*       ...        l.il.VSO  10  18«,60n  —  33S,,i80  — 

1913*       ...        205,350  10  132,140  —  337.490  — 

191I*       .  223.210  S-75         125,000  —  348,210  — 

1915t       ...  —  —  —  —  175,400{a')      5/9 

•  Estimates  of  rnUing  ore  reserves  allowing  deduction  for  wa-cte  sortinii. 

t  Estimate  of  ore  reserves  before  allowance  for  sortinir  (1S%  in  1914-15). 

(a)  Includes  43,700  tons  of  "  possible  *'  ore  value  3-7%  copper. 

The  position  in  reality  is  more  unsatisfactoiy  than 
shown  in  the  above  table,  for  the  ore  reserve  estimate 
of  June  30,  1915,  includes  waste  that  will  be  sorted 
out  after  mining,  whereas  previous  estimates  did  not 
include  such  waste.  The  General  Manager's  report 
states  that  20%  must  be  deducted  from  the  latest 
tonnage  estimate  to  arrive  at  a  true  basis  of  com- 
parison. That  is  to  say,  the  net  milling  ore  reserves 
at  June  30,  1915,  were  estimated  to  be  140,000  tons, 
in  comparison  with  34S,210  tons  a  year  previously — 
a  difference  of  no  less  than  208.000  tons.  How 
is  this  accounted  for?  The  General  Manager's  report 
states  that  the  unsorted  ore  mined  in  the  year  to 
June  30,  1915,  was  S9,505  tons,  averaging  7.3% 
copper,  and,  on  the  other  hand,  31,900  tons  of  ore 
assaying  4.8%  copper  were  developed,  which  means 
that  the  ore  reserves  should  have  been  depleted  during 
the  year  by  about  56,600  tons  of  unsorted  ore,'  equal 
to  45,300  tons  of  milling  ore.  Actually,  as  we  have 
shown,  the  depletion  in  the  estimated  reser^'es 
amounts  to  208,000  tons.  Presumably,  then,  the  ore 
reserves  estimate  of  June  30,  1914,  had  been  over- 
stated to  the  extent  of  about  162,000  tons,  or  by 
nearly  50% — a  most  disquieting  disclosure. 

The  amount  of  development  work  done  during  the 
year  to  June  30,  1915,  was  small  owing  to  the  neces- 
sity to  curtail  expenditure.  The  footage  in  ore  v^'as 
only  348  feet,  the  average  value  being  7.7%  copper 
ever  42  inches  width.  This  compares  with  past  dis- 
closures as  under:  — 

Tear  to  I'ootaee     Copper  Value    Iichos 

June  3n 

1911-12  

1912-13  

1913-14  

1914-15  

We  have  dealt  with  the  mining  position  first 
because  the  state  of  affairs  disclosed  in  the  technical 
reports  will  be  the  governing  factor  aSecting  the 
milhng  results  of  the  future. 

For  the  past  year  to  June  30,  1915,  thanks  to 
the  high  price  realised  for  tlie  copper  output,  a  profit 


Si. 

% 

1,533 

131 

60 

1,359 

10-9 

60 

666 

40 

30 

;i4S 

!•  1 

42 

was  earned  sufficient  to  enable  the  financial  position 
of  the  Company  to  be  greatly  strengthened.  The 
quantity  of  ore  milled  for  the  twelve  months  amounted 
to  74,565  tons,  against  52,511  tons  in  the  previous 
year,  and  the  /esult  was  that  the  copper  contents 
of  the  concentrates  and  matte  produced  in  the  past 
year  rose  to  5,330  tons  in  comparison  with  4,007 
tons  in  1913-14.  The  progress  of  producing  opera- 
tions in  ttie  past  five  years  is  shown  below,  the 
tons  given  being  long  tons  in  all  cases:  — 

Total  Copp«r 

Concentrates              Matte  ,— Cont<?nt*-^ 

Av.         /— P^oduccd-^       /—Produced— ^  Yielo  per 

Ore       Grade                         Av.                      A.v.  Ton 

Year  to           Treated  Copper        Long      .issav   Long      Assar  Ix)ng  Treated 

.lunc  .30             Tons       %              Tons          %"    loos          %"  Ton-s        % 

1911  ...      16,583      10-95          2,235          50-8         —           —  1134      6-8 

1912  ...        9,23S        90            1,037}        49-8         —           —  5161      5-6 

1913  ...      20,179      10-14          3,126          45-8         —          —  1.473        7-3 

1914  .  .      .'i2,511        S-3            8,900          40-7       663}        58-0  4,007        7B 

1915  74,504  —        12,117}        39-9       872  570      5,330        71 

The  General  Manager's  report  states  that  the  ex- 
traction obtained  in  the  past  year  showed  consider- 
able improvement,  so  that  the  decline  in  the  yield 
of  copper  per  ton  of  ore  treated  does  not  completely 
•  reflect  the  lower  value  of  the  ore  mined.  Neverthe- 
less, from  the  figures  we  have  previously  given  of 
ore  reserves  it  will  be  noted  that  the  average  copper 
contents  of  the  ore  mined  were  considerably  above 
the  average  value  both  of  the  ore  developed  in  the 
year  and  of  the  ore  reserves.  Consequently,  a 
furt.her  reduction  of  the  grade  of  the  ore  milled  is 
to  be  expected,  though  further  improvement  in  ex- 
traction may  slightly  oSset  the  effect  on  output. 

As  regards  earnings  and  profits,  the  price  realised 
per  ton  of  copper  was  about  £73i  in  the  past  year, 
against  £68|  in  the  preceding  twelve  months,  a  factor 
which,  combined  with  the  larger  output,  materially 
contributed  to  the  expansion  of  revenue.  In  addition, 
working  costs,  including  5s.  per  ton  milled  for  de- 
velopment, and  a  large  sum  for  depreciation  and  other 
charges,  were  reduced  to  53s.  bd.  in  the  past  year, 
against  60s.  &d.  in  1913-14.  As  a  result  of  the 
larger  output,  higher  price  of  copper,  and  reduced 
working  costs,  the  working  profit  of  the  past  year 
increased  to  .€130,526,  in  contrast  with  £60,690  in 
the  previous  twelve  months  :  — 


Value 
of  Out- 
Vear  to  put 
inue  30  £ 
1911...  57,0,'iO 
1912...  29,761 
1913...  93,786 
1914...  219,752 
1915.      329,282 


Total  Working 

Price        Casts■^ 

Copper    per  Ton 

Kealiscd*    of  Ore 

Per  Ton    Treated 

i:  .«    d. 

.=•9}  66  3 

6»J  74   7 

74ii        B6  8 

ess         60  6 

73*  53  5 


, Working  Profit \     Price  of 

Per  Ton  Shaiesat 

Per  Ton  of  Copper  end  of 

of  Ore      i'utpnt    Period 

£  s.    d.     Z    s.    d.       J.     d. 

2,029       2   5  1  16     0       25  0 

■(.-n.'}     —  —  IS   3 

26,431      26   2        17  18     0       30  0 

60,690      23  2        15     3     fi       15  0 

1. '.0,526      35  1        24     9     7       14   3 


•  .\verage  price  on  basis  of  which  ontpi.t  was  realised. 

t  In?iuding  all  expenditure  except  profits  tax  aud  l>ebenturft  chaTges. 

J  Loss.  (ttj  Price  of  old  £1  shares  on  ba.sLs  of  present  5a.  shares. 

Of  the  pa«t  year's  profit,  £15,000  was  absorbed 
by  Debenture  interest  and  £25,468  v^-ent  for  income 
and  profits  tax.  The  balance  of  £90,058  has  been 
used  for  the  purpose  of  strengthening  the  financial 
vosition,  £58,000  being  written  oft  for  loss  on  loan 
and  deposit  nccounts,  £23,304  on  account  of  shaft 
sinking  and  laihvay  outlays,  and  £8,753  being  carried 
forward.  In  addition,  against  only  £8,053  expended 
on  development,  .t20,681  was  written  off  out  ot 
eai-nings.  The  balance  sheet  at  June  30,  1915,  after 
being  thus  strengthened,  showed  liquid  resources  as 
under :  — 

£ 


Produce  on  hand  and  in  transit 
Sundrv  debtors         


liedua — 
Debenture  interest  outstanding 

Creditors         ...  

Kauk  o\  erdraft  


169,662 
3,334 


£0,819 
109,173 
26,681 


Surplus  30,323 

Of  course,  the  alwve  financial  position  is  none  too 
strong,  as  the  financing  of  the  annual  output  until  its 
sale  necessitates  the  employment  of  considerable  re- 
sources. Furthenuore,  Mr.  Kuehn  considers  the  ex- 
penditure of  £17.450  on  capital  account  to  be  neces- 
sary for  attainment  of  a  maximum  production  and 
efficient  practice.     Ihen  the  mining  position  necessi- 
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tates  the  adoption  of  a  vigoious  development  policy 
and  the  raising  of  the  develojmient  redemption  allow- 
ance to  about  106-.  per  ton  of  ore  milled,  providing, 
say,  £.30.000  per  annum.  This  will  have  to  come  out 
of  profits,  as  the  development  and  shaft  =:nk!ng 
accounts  in  the  balance  sheet  already  figure  lor 
£78,706,  representing  as  much  as  lis.  3</.  per  ton  oi 
the  milling  ore  reserves.  Finally.  Debenture  rcdemp 
tion  at  the  rate  of  £35,000  per  annum  comnienc;-. 
from  July  1,  1916. 

As  regards  the  future,  Mr.  Kuebn  estimates  that 
by   being    "  forced  "   the  mine  can  produce   92.400 
tons  of   6.2%   copper,  against  89,500  tons  of  7.3% 
copper  in  the  year  to  June  3l)  last.     The  profit  that 
may    be  made  depends   upon    the  price   realised   for 
the  metal,  imt  in  any  case  the  heavy  development  and 
capital  charges  will  be    a  severe  handica]).     Having 
rtgard  to  the  ore  reserve  position  and  the  develop- 
ment results,   it  is  not  surprising  to   find  that  Mr. 
Kuehn's  conclusion  is  not  over  optimistic.     He  says: 
"  Barring  the  possible  find  of  Bonanza  shoots,  I 
look  upon  the  undertaking  as  a  producer  of  from 
90,000  to  95,000  tons   of  ore    per  year  for   a 
peiiod  of  eighteen  months  to  two  years,    acd 
thereafter,  probabh",  a  smaller  annual  rate." 

The  Company  has  an  outstanding  6%  Debenture 
debt  of  £250.000.  the  redemption  of  wliich  at  the 
rate  of  £35,000  per  annum  commences  next  year,  and 
its  issue*!  capital  is  .€181, 7SS,  in  5s.  shares.  The 
market  price  of  these  shares  is  12s.  6i/.,  denoting  a 
premium  of  150%,  which Tloes  not  appear  to  be  justi- 
fied by  the  present  condition  of  the  mine. 


Bantjes. — Recent  developments  are  shown  below  : 


Ft. 

1914        1,C85 

1916,  Mar.  qr. ...  575 
„  June  qr....  835 
„    Sept.  qr....l,165 


^Main  Reef  Leader 
Distance 
£. reposed    Width 
In. 
20 
20 
14 
16 


Assav 
s-  d. 
55  9 
2Z  9 
46  7 
52  U 


. South  Reef' 

Distance 
Exposed  Width 
Ft.  In. 

2.540  13 

1,288  U 

1,245  10 

1415        14 


AssEV 
f.  d. 
79  10 
51  8 
71  5 
50    5 


The  development  showings  and  working  results 
have  indicated  that  this  Company  is  experiencing  great 
discomfort,  and  is  barely  able  to  secm-e  a  profit.  The 
pay  reserves  a^'e  being  eaten  into  very  considerably, 
the  new  quantities  brought  into  sight  being  much  less 
than  those  mined.  In  the  main,  developments  in  the 
past  have  ijeen  in  respect  of  South  Reef,  but  this 
policy  of  attacking  the  South  Reef  is  to  be  modified, 
and  steps  are  being  taken  to  increase  the  amount  of 
development  effected  on  the  Leader.  An  arrangement 
has  been  come  tp  with  the  Main  Reef  West  Company, 
whose  property  is  to  the  east  of  the  Bantjes,  to  drive 
on  to  tile  Leader  in  the  Bantjes  region  at  an  horizon 
some  five  or  six  levels  below  the  level  at  present 
attained  in  the  Bantjes  ground.  In  the  cucumstances, 
with  a  view  to  conserving  resources,  the  sinking  of  the 
main  shaft  is  discontinued.  All  expenses  have  been 
cut  down  to  a  minimum,  and  even  the  directors'  fees 
have  l)een  reduced  to  one-half. 


ABOSSO. 

Th.\xks  entirely  to  a  large  uicrease  in  the  quantity  of 
ore  milled,  the  working  profit  earned  by  this  West 
African  gold  mine  for  the  year  ended  June  30,  1915, 
rose  to  .£33,138,  in  comparison  with  £27,105  for  the 
previous  year.  The  gi-ade  of  the  ore  milled,  which 
has  failjtn  steadily  for  the  past  six  or  seven  years, 
reached  only  34s.  per  ton.  against  34s.  8d.  in  the 
previous  twelve  months.  -As  regards  working  ex- 
l?enses,  economies  introduced  were  more  than  offset 
by  increased  charges  due  to  the  War,  the  total  cost 
figure,  including  development  redemption,  amounting 
to  28s.  for  the  past  year,  against  27s.  9(/.  in  1913-14. 
Strictly  speaking,  the  rise  in  working  costs  was 
greater  than  this,  for  while  a  sum  of  £22.275,  or 
4.'!.  &d.  per  ton  milled,  was  debited  to  working  costs, 
the  actual  exj>enditure  on  development  for  the  year 
amounted  to  £28,323,  the  ilifference  of  £6.tMS  being 
added    to    tlie    balance-sheet    item  representing  mine 


development,  which  now  stands  at  £56.735,  equal  to 
4.S.  2d.  per  ton  of  ore  reserves.  In  1913-14  develop- 
ment outlay  exceeded  the  redemption  allowance  by 
£4.800,  so"  that  in.  the  two  years  nearly  £11,000  of 
development  expendituie  which  should  have  been 
debited  against  earnings  has  been  charged  to  capital 
account. 

The  total  profit  of  the  past  year,  swelled  by  a 
substantial  addition  to  sinidry  revenue  through  treat- 
ment of  a  large  quantity  of  ore  for  the  Cinnamon 
Bippo  Company,  amounted  to  £40,522,  against 
£31,707  in  tlie  previous  year.  After  writing  oft  about 
£2,000  less  for  depreciation,  and  providing  a  slightly 
larger  sum  for  taxes,  the  net  profit  of  1914-15  was 
£23.918,  against  £13.204  in  1913-14.  Out  of  the 
past  year's  profit  a  dividend  of  5%  on  the  capital  of 
£400.000  is  declared,  against  nil  for  the  previous 
year,  and  the  carry-forward  is  increased  from  £26,702 
"to  £30.623.  Only  a  small  portion  of  the  carry- 
forw-ard  is  represented  by  cash,  however,  as  the  sm'- 
plus  liquid  assets  at  June  30,  1915,  amounted  to  only 
£23,8(>9.  of  wiiich  €20.000  represents  the  sum  re- 
quired to  pay  the  dividend.  Of  course,  since  the  close 
of  the  year  four  months'  profits  have  been  earned. 

, Tears  ended  Jane  30 v 

1915  1914  1913  1912  1911  1910 

££££££ 
Gold  production         182,152      153,262      184,757      164,782      135,617      174,834 
Working  costs    ...      149,014      126,157      132,165      119,226      119,084      130,431 

33,13s        27,105        52,592        45,556        16,533        44,403 

7,3S4  4,602  96  199  3,789  6,793 

26,702        13,498        21,034  4,351        22,194        31,203 


14,339 
2,3li2 
20,000 
(5%) 


45.205 


16,397 
2,106 


Working  profit  ... 
Sundry  receipts 
Brought  forward 

Total 

AJtocations : — 
Depreciation.  Ac 

written  off 

Taxes      

Dividend  paid   ... 

Carried  forward 
Total 


rons  milled  ...  107,240  88.381 
Yield  per  ton  ...  34j.  34j.  S<f. 
Aver,  extraction  —         91.26% 

Costs  per  ton  ...  28i.  27i.  9rf. 
Profit  per  ton    ...  6*.        6s.  lid. 

Ore  reserTes(tons)      270.700    270,720 
Value  per  ton    ... 
Issued  capital    ... 
Price  of  shares  end 

of  period      ...  s  i 

•  Ore  reserves  at  February  28,  1911 
(a)  Average  assay  value. 


73,822        50,106        42,516        82,399 


17,657 

2,566 

40,000 

ao%) 


25,743 
3.329 
>"il 

21,054 


15,300  14,311 

2,865  5,894 

20,000  40,000 

(5%)  ao%) 

4,351  22,194 


30.623        26.702        13,498 

67.224        45,205        73,823        50,106        42,516        82,399 


104,400 
35s.  3d. 

88.4% 
25j.  3<J. 
10».  Od. 
266,401 


68,746 
39«.  od. 


28i. 

6«. 

270,700    270, 

33j.  3d.(»)  34j.  lil.fb)  Zls.  3d.(S)  40j.(»)       3a».(6)  47j.  Zd.(aJ 

£400.000    £400,000    £400,000   £400,000    £400,000    £400,000 


89,322 
365.  lid. 
90.1%  — 

2&S.  8d.  34!.  7d. 
10s.  3d.  4s.  lOd. 
298,683      299,400 


77,623 
45s. 


33s.  7d. 
lis.  5d. 
284,028* 


2} 


tf  U  li% 

(6)  Average  mill-head  value. 

The  falling-off  in  the  value  of  the  ore  reserves 
shown  above  is  due  to  the  fact  that  the  upper  levels 
are  becoming  exhausted,  while  the  bottom  levels, 
generally  speaking,  have  opened  up  lower  values. 
The  future  apjjears  to  depend  greatly  upon  how  the 
new  "\\'est  reef  opens  up  in  the  main  shaft  section. 
So  far  this  reef  has  given  distinctly  patchy  values,  but 
the  area  in  which  it  has  been  explored  has  been  of 
disturbed  character.  The  ore  reserves,  amounting  to 
270.000  tons,  represent  about  21  years'  supply  for 
the  mill;  but  of  the  quantity  only  163,740  tons,  value 
33s.  6rf.  per  ton,  is  classed  as  proven  ore,  the  re- 
mainder being  split  up  into  76,660  tons  partially 
developed,  value  32s.  i)ei-  ton,  and  28,300  tons  in 
su|)portins  pillars,  value  35s.  6d.  per  ton. 

The  £1  shares  at  their  present  price  of  under 
10s.  are  at  a  discount  of  50%.  but  even  so  they  are 
too  speculative  to  be  recommended. 


Citv  Deep. — Quarterly  developments  below 


Peiiod 

1914    ... 

1915. 
Mar.  qr. 
June  gr. 
Sept.  qr. 


, Main  Reef  Leader ^, 

Distance  Value 
Kxriised         Width           Assay  Shilling- 
Feet             Inches           s.     ti.  Inches 
_.     11.207               21             112    0  2.142 


9,8f7 
2.  90 
3.245 


2' 

2H2 

27 


77  8 
105  10 
92  10 


2.172 
2,985 
2.5  6 


The  tonnage  milled  in  the  September  quarter  was 
the  largest  yet  recorded. 

Rand  Gold  Oitpit. — Some  montlily  cnishing 
results  of  individual  Rand  Companies  will  be  found 
on  page  576. 
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TT^^lBtJL^^It   ^%^I»F»K>X>IX:. 


I.— BANK  RETURNS. 


BAHX.  OF  Eltroii.a.II'D.— 'Weekly  Acconnt. 

Ad  Acconnt  pnraaant  Eo  the  Act  Yth  and  8tb  Viotorla,  cap.  52,  for 

the  week  ended  Wednesday,  November  17, 1915 

Issue    Department. 

«otMl8sned.__ „     £71.862.510       Government  Debt £11,016  100 

Other  Securities     „...      7,434,900 

Gold  Ooin  and  BoUion 63  412-510 


£71,382,510 
Banking    Department, 


Proprietors'  Capital £14,653,000 

"est ™ 3.235.272 

Pablio  Deposita 60,181-683 

Other  Deposits  91-676.189 

Stven^lay  and  other  Bills  15,694 


Government  Securities 

Other  Securities    

Notes 

Gold  and  Silver  Ooin  _ 


£71,862,510 


.  £18-895.0fi8 

.  101.781-023 

.  38  848-560 

167,157 


£159,661.838                                              £159,661.838 

Comparison  wltb  Frevloas  Five  'Weeks. 

[In  £'a  aterUng-OCOOO's  omitted.] 

Active  Oasb  ,    Deposits 
Date     Oircu-    Both 

Secnrlties        Re-    Reserve    Bank      Three 
•^'■'■e    to  Lia-    Bate    Months' 

lation  iJepts.  pooUc  Other 

Govt.    Other             bilities.      "          ^^^ 

1914.  £££££           ££           %      '     % 

July   28  29.7  38,1  12,7  64,4  11,0      47,3    28.9     40-03        4 

1916. 

Oct.  13  32.5  69.9  70,8  97.9  25.9  114,7 

—  20  32-6  68,9  46.1  98,4  18.9  98.6 

27  32,8  68-2  3a.9  99.7  18.3  96  6 

3  33.4  56,8  46.5  95,8  18-9  9d-5 

10  33,2  55-3  4?.9  90.4  18.9  97-8 

17  33.0  f3,6  60.2  91,7  18-9  101,7 


% 


:<ov. 


46,8 

27-18 

fi 

ii 

44,7 

30-97 

iH: 

4  US 

30-01 

— 

4i 

41,7 

29-49 

— 

4i 

40,6 

29-13 

— 

a 

39.0 

27-49 

— 

5i 

•July  30. '14  +  to  4% :  JaW  31,  8%  ;  Aag.  l.  jQ  %  ;  Aag.  61  6  %  :  Aag  8^6% 

OVltREia'CT  irOTS  ZSSTTE. — The  amonnt  of  cnrrency  notes 
iasned  and  in  circalation  and  the  proportion  of  gold  to  notes  are  shown 
below  : — 

Z.  — Zssae  Account.  Ratioof 

^ot«9  Notes  Notee  Gold  Coin    Gold  to 

Issued  Cancelled      Oatetanding     &,  Bullion      Notes 

1915*  £  £  JE  £  9t» 

Total  to  Oct.    20 ...  200.544,005      121,198,741        79,315,274        28,500,000        J5-9 
TTeek  to      „     27...      6,068,660         3,519,393        81,851,541        28,600,000        J4.8 
„         Nov.  3  ..      6,^08,543         3.304,144       84.855,940       28,500,000       33.5 
.  „     10  ..      6,'5i,447  3318,938        87,e90J8J        28.600.000        32-5 

„  „      17  ..      4,704,238  3-843,361        82,631,276        28,500,000        34-5 

XZ.— Balance  Sbeet,  November  17, 1915. 


Notes  outstanding —  £ 

One  Pound         ...        _  61,254,1B3 

Ten  ShlUing      21.377,113 

Certificates  outstanding  ..  5,920.000 

Investments  Reserve  A/c  446,969 


Advances — 
Scottish  &  Irish  Banks  of  Issue      — 

Other  Bankers  1S9.000 

Trustee  Savings  Banks        ...       249,000 

Onrrency  Note  Kedemption  A/c — 
Gold  Ooin  and  Bullion         ...  28,500.000 
Government  Securities         ...  44,620,563 
Balance  at  Bank  of  England  ..  15,439,683 


Total 


88.998.246 


Total 


BITXiUOW. — The  Ballion   movements  at  the  Bank  of 

on  forei^  account  have  been  as  follows  : — 

Arrirals.  Withdrawals. 

£  £ 

X,-,  J  1,035,000  sovs.  U.S 

^  "■  I      300,000  Spain 


88,993-246 
Kngland 


1915. 
Nov-     11,  Thnrsday.. 


12,  Friday      ... 

13,  aatnrday  ... 

15,  Monday     ... 

16,  Tuesday    ... 

17,  Wednesday   [ 


12,000  bars. 

Nil. 

NU. 

Nil. 

684,000  birs. 


I    100,000  Egypt.t 


960,000  sovs.  U.S. 

460,000  Spain. 

180,000  S.  America. 
34,000  Canada 
50,000  Switzerland 

560,000  sovs.  U.S. 

i  00,000  Continent. 

670,000  SOTS.  U.S. 

Nil. 


Nov.    18,  Thnrsday. 


Total  for  week  ...     796  000  4,459,000 

Net  Eiggregate    ...[3,663,000  effiux  for  week.] 

I     400,000  Spain. 

170,000  S-  America. 
Nil-  J.        57,000  Canada. 

20,000  U  S- 
[       25,000  Straits.* 
r     730,000  C-S. 
„       19,  Friday       .. .100,000  Foreign  coin. ^      100,000  Japan. 

(        50,000  S*-itzerland.* 
•  Set  aside.  t   Released. 

Comparison  of  Bank  Betnrns    ExcbanKes,  Prices,  <tc. 


£28.6 

£28,3 

12,6 

139 

40,7 

40,6 

17.0 

13,0 

318 

31,7 

22.4 

27-6 

*m% 

50W% 

32,5 

37,5 

Bank  of  England  (In  £'8  sterling,       1905     ,    1912 
00,000'3  omitted)  : 

Circulation     

Pnblio  Deposits 

Other   Deposits  -. 

Government  SecuritJeS- 

Other  Securities 

Reserve  

Ratio  to  Liabilities   

Bullion  (both  Departments)   ... 
Money  : — 

Bank  of  England  Rate 

Bank  of  France  Rate   

Bate  3  months'  Bills  London  ... 
Bxohanges 

Paris  Cheque    ,. 

Hamburg  8  days   

New  York  60  days    

Bombay  Telegraphic  Transfers 
Prices : 

Consols  2J  %  Cash    I      83,%         75,% 

French  Rente  3  %  Money    ._...        99  85      8s  85 

Silver,  London  spot oz        -ITSU       -H^i 

Wheat,  Oazelte  average  ..._qr        28/3  32/10 

Cotton,  Mid  Upland    _Ib       ./5-91         ./6-92 

Iron.  Scotch  pig       ton        58/3  74'0 


1913  1914 

£28.4  £35.3 

10.6  16,3 

38.2  147,3 

11.8  18.6 
280  107.1 

26.9  55.7 
54-97% 

36,8     i 


1916 

£33.0 

50,2 

91.7 

18,9 

10L7 

39,0 

3404%     27-49% 

72.6  63,6 


ARCEN'HNA.— Gold  in  Caja  de 
Conversion. 

Oct.    13, 1915 P«03  234,166,870 

Oct.     6,1916 234.166.638 

Dec.  31,1914 221,703,321 

Dec.   31, 1913 233,629.114 

Inly   18, 19l3(maximum)  266,831,800 


4%  I    5%      15%  5% 

3%  4%       I      4%     I  5% 

4%  I    4;i%     4;|-5%|  2;i% 

25  15        85  24  2i  32  25  10 

20  44        80  60  80  tl    I  — 

4  83         4  80-65     4  81-15  4  85 

1/<3't       l/4r^  l/4rti    ,  1/3|? 


72J  I      68* 

86  90  74  00 

-/26(i!  -/223 

30  1  39/8 

-/7-41  -/4-42 

55/H  56/0 


5% 
6% 
51% 

27  701 

4  65} 
l/4iV 

65 

66  10 
-/25 

52 '6 
-/6-96 

76 '6 


BRAZIL.— Gold  in  Caixa  de 

Conversao. 

Sept.  25  to  Oct.  16,  1915       £5,093,284 

Sept.  17,  1915  5  221,324 

Dec.  31   1914  .„ 9,230,525 

Dec.  31   1913    18-400,601 

Feb.  19  1913  (maiimum)    26,772.300 


FOBEZGir  BAD-KS.  [In  £'s  sterling— OOO's  omitted.] 

t  Last  Return  before  the  War. 


DExnaaRK. 

'Gold. 

-Oaah.— 
Silver. 

TotaL 

DlB- 

oonnta. 

Balanos 
Abroad 

OtronJa  [     !>»• 
tlon       poslti 

J°ly  31. 1914t  ... 
Sept.  30,  1916  ... 
Oct.  30,  1916    ... 

£4,100 
6,928 
6,917 

S341 
281 
247 

S4,441 
6,209 
6,164 

£6.197 
3  667 
4.030 

£788 
3-427 
3,323 

1,3''6 
968 

£8.693      847 
I2,?48     978 
12,860  1,216 

Oct.  31.  1914  ... 
Oct.  31.  1913    ... 

3.835 

177 

4,01* 
4,372 

7673 
5.078 

12  454     234 
8.675     111 

FBAirCE. 


Gold. 


— Cash.. 


BUver.      ToUI. 


Bills 


Oironla-  I  PahUc   |  Private 
tion.       Depoalta.  Deoositl. 

N"-    4,1916...  fil9ai88  £14-495    £204  683    £12.981  £583  14?  £2-081     8'00.836 

^o".  11,1915...     191281     14-4i9      205.740       10  929     o67  5i7  2.367        OO  999 

Nov.  18. 1815...     19i;,285     14,4:9      206  774      11-^92     568,432  2.261      101676 

Jaly  30.  1914t      185,654    26.013      190.657      97.768     267,327  15,302  ,      37.930 

>ov.  iiO,  1913...     141,043     25614      166.657      58,024     226,810  11,823       25,950 

Notes  of  I  ; 

,'    Treasury    Loans   &'  Olrcula- 

&  of  Other      Die-      |  tlon.      Depoelta. 
Banks        oonnto. 

£40,055  £94.54')    £47,198 

215046  295  501      78,727 

216,821  291,647      77,494 

140.029  201-000      67,850 

47,733  96  382      3i835 


CEB-       , 


Sllvar.   I  Total. 


July  23,"14t  £67.843  £18.727  £84-670  £5.279 
Nov.  6,15.,,  121,624  1,720  123,344  48,681 
t<ov.  16,'15.-     121,660      1.820       123.480    102Ji0 


97,813      39,163 
75,336        4.179 


Nov.  14.14...      95,799      2,014 
Nov.  16,13.^^ 61,606    13,730 

BOXIiAWD.  "^ 


DIs- 


Ad- 


Gold.      Silver.      TotaL      oounti.     vancea. 


Oironla-       De- 
tlon.     ;  posits 


Aag.  1,  19l4t  ...  £13,496  £249 
Nov.  S,  1915  ,..  33.345  208 
Nov.  13,  1916     ...    33,967        248 


£13-745  '-13.422  £iaX32  £35-660  £1.437 
33  651  6  860  8153  47  3'>9  1,2'iS 
34,216        6,632        7,652      47,166      1,840 


Nov.  14, 1914 
Not.  15,  1913 

ITAIiT. 


•    14,329       390 
.     12,461       631 

, Cash.— 

Gold.    I    SUver. 


16,589      11-020      39,761  i   1.495 

_  8,251  __  7  219      26,741  ^ 317 

,  Other      Lo,n8  Sl  Circola-  ] 

Total.      Cash.*     Diso'nts,      tion.       Deposit!. 


14,719 
13.082 


July  31,  14t ...        - 
Sept.  30,  16  ...    £46.990 
Oct.   10,  16  „.      45,698 


Oct.   10,  14  ...  j      _ 
Oct.   10,13 


-            -£48,456->  £25.017  £69-?04  88  887 

£4.445      60-4^6        4.548  29  643  113  9^3  27  798 

4.445      50,043        4,024  29  964  114  428  27  452 

^0.458^  39  336  87  453  18,268 

49,659  22-590  70.264  7,630 


•  Including  foreign  gold  bills.  State  notes,  and  small  change.   

TAP  AW  ' Deposits. » 

Gold.     Discounts.    Advances.         Notes.  Public.       Private, 


Ang.  1,  -147  £21,867 
Oct.  9,  '16...  20.895 
Oct.     9   '15       20.893 


£1.829 
691 
568 


£7,883 
6,359 
6,011 


£32,722 
32J32 
31 ,242 


F13,H18        £1.621 
23,281  4-972 

2,601  6319 


Oct.    10,  •14-..    21.268 
Oct.   II,  '13  ..    21,583 

IT.  TOKK 

BANKS         Own 


2,201 
3.014 


7,683 
9.372 


29,661 
32.969 


13.274 
17,930 


3,182 
1.005 


-Reserve. - 
In  De- 


4tTRXTSTS    Vaults,  positories     Total 


Loans  f  | 

and    DIs-  j  Olrcata.  Sorplos 

oounta.     Depoalta.  I    tion      Reserve. 


I 


Aug.    ],14t...         -  -         £i19  888     £411.238  £387,185 

Nov.    6  '15    -    £105.230  £41.538     1472:8      616.360    66    9i8 
Nor.  13, 15  ...     104.874    43.676     143-460      622-632     668.968 


£8  316  £1  720 
7  081  38  300 
5,9  ?8      37,7B0 


Nov.  14,  '14  ... 
Nov.  15  13 


-  88.560      426.834     385  070      21.348         1.482 

—  81.712       380,927     348-178        8,948         30)27 


KORWAT. 

Oold. 

Balance 
Abroad. 

P'r'gD  Gov. 
Secnrlties. 

Dlsooants 

Olrcola- 
tlon 

Depoail 

July  31,  1914t 
Oct.  30.  1915... 
Nov.    7.1916... 

£2.960 
3,760 
3.797 

£1.878 
3.738 
3.687 

£493 
731 
781 

£4.868 
4.198 
4.109 

£6.752 
8  603 
8-463 

£793 
1.368 
L392 

Nov.    7.  1914... 
Nov.    7.  1913... 

2,265 
2,618 

1,742 
1.674 

608 
604 

8692 
4.230 

7.204 
6.903 

1.297 
651 

RXrSSZA. 


Gold. 


— Oaih.- 
SUvet. 


TotaL 


.  Notes  in  Loans   4 
Reserve.    Dlso'na. 


Oiroa- 
lation 


Total 

Deposits. 


July  21-14f  £174.509  £7.383 
Oct.  29,15...  183.385  2.459 
Nov.    5,16...     163.903     2,555 


Nov. 
Nov. 


5.14... 
5.13... 


176.383 
167.616 


4.136 
5.763 


£181-892 

165  814 

166  458 

180,518 
173,<73 


£6,589 
8-417 
7.138 

9.388 
5-441 


£78.081  £163411  £109  911 
443.307  501-081  143413 
437-050     505-362       139  8,0 


159  552 
105  215 


278,112 
172  059 


98  289 
105  237 


Loans. 
4c. 

Spaniat 
4% 

Circu- 
lation 

£77,657 
83.739 
83.603 

79  469 
77,  U9 

Deposits. 
4c, 

BFAZW. 

Gold. 

Silver. 

Total 

Aug.    1.14t 
Nov.    6,'16.. 
Nov.  13,'16.. 

£21,804 
32.038 
32-566 

£29.187 
29.354 
29.547 

£50,991 
61,390 
62,113 

50,241 
47.995 

£40J72 
41-684 
41608 

48.69? 
41.8)8 

£13,778 
13,777 
13,777 

13,777 
13,778 

£18.956 
26  667 
26  578 

Nov.  14-14. 
Nov.   15,13.. 

22.417 
18.931 

27  827 
29.061 

24.490 
17,195 

S'WEDEir. 


Gold. 


Balance 
Abroad. 


.-iwed    4    Kor.    Utacount*      Circa 
Govt.  Sees.      &  Loans        ladoo     Deposit!. 


Ang.    1.  ]4t  _   £6,717  £6.150  £1,6,55 

Oct.    30,  16    ..      6.i98  6  5d0  3.005 

N.iv.    6. 16   ...     6,298  6.687  2.931 


7, '14 
8,  13 


Nov. 
Nov. 

SWITZER. 
X.AVD. 


5.781 
5,694 


2,802 
4.707 


1,475 
1.337 


£7,495 
6.235 
5.051 

9,093 
7.326 


£13-432  £3.903 
17.  61  4  168 
16  633     4  093 


Gold.        Silver. 


Total. 


Dlscoont*  A 
Advances. 


16  653 
_  12.481 
OtrctUa- 
Uon. 


3  368 

2  897_ 

De- 

poail& 


Jaly  31,1914t  £7,675 
Oct.  30,1915  9.770 
Nov.    6,1815...     9.807 


9781 
6  863 


1 

■Oash.- 


Nov.    7.1914... 
Nov.     7,  IBI3. 

O^STATBS 

FED,  RES.  Gold  Coin 
BANKS,     and  Certs. 

Oct.  15,1916,..  £57,368 
Oct.  22,1916...  66.677 
Oct.  29,1916...       56,281 


£238 
2,384 
2,334 

703 


£7.913 
12.154 
12.141 

ia484 
7,954 


£ia391 
7.301 
6.926 

8,890 
6,112 


£16.371  £3.128 

17-724  3790 

17.553  2.361 

16.781  2  988 

11.116  1,940 


Loans  Total     Gold    Bea. 

and         Reserve  Oircu        Re-      agiisL  Net 
TotaL     Discount*.  Deposits,  lation.   sources.  LiabilitieB 

£61.307  £6.792  £65  753  £2.958  £13  174  82',1% 
63.503  8.664  68089  ,  2-962  85.576  793% 
63,693        8.813        68,7U  I  2,784   85,990        77*3% 


November  20,   1015.] 
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II.— FOREIGN  BANK   RATES  OF  DISCOUNT. 


r-Oarrent  Rates 


Paris 

BerUn 

AjDBt«rdam 

Brussels        

Vienna  

FetrOKrad     

Copenhagen 

Chrlstiania 

Berne 

Borne 

Madrid  

Stockholm 

New  York  (Fed.  Res.  Bank) 


% 

6 

6 

4i 

6 

6 

8 

5 

6 

a 

6i 
4i 
5i 
3-3» 


l)at<-  Fixed 
Aug.  20, 14 
Deo-  23,  '14 
July  1,  '16 
Aug.  27,  '14 
Apr.  12,16 
July  27, '14 
July  10. '16 
May  ii(j,"16 
J«n-  2.  '16 
Nov.  10, '14 
Oct.  28, '14 
Jan.  6.  16 
Feb      4,  16 


6 
6 
6 
6 
6i 
8 
6 
6i 
6 
6i 
ii 


-A  Tear  Ago- 
Date  Fixed 
Aug.  20,  '14 
Aug.  1, '14 
Aug.  20,  '14 
Aug.  27,  '14 
Oct,  29,  '14 
July  27,  '14 
Aug.  10,  '14 
Aug.  20,  '14 

Sept.  10,  '14 
Nov.  10, '14 
Oct.  26, '14 
Aug.  28, '14 


111.— PUBLIC  INCOIVIE  AND  EXPENDITURE. 

[GOO'S  omitted.  1 

^ Expenditures ,         Treasury        Treasury 

■Supply  Int.  on  / Balance- 


Rev- 
enue 
£ 

4.020 
3.662 
3,540 


Receipts- 
Total  in- 
cluding 
Loans 

£ 
37.269 
44,331 
33,339 


Ser-    Debt.Ad- 
vices  vance3,&o.  Total 


Hi  Us 

-t-  or  —        Outn 

for  Period  stand'g 


1S16 
Period  £  £  £  £ 

7  days  to  Oct.  30  4.020  37.269  26  798  11,360 
7  „  Nov.  8  3.662  44,331  20,424  16  24b 
7         „    Nov.  13    3,540      33,339    28,015    16,210 

227  days  to 
Nov,  13, 1915  131,791  1.121,3.93  817,508  368,0021,185,610  19,334-64,107* -t- 187,431* 

228  dass  to  

Not.  14, 1914      97,329  226,631  189.03«    43,134    232,168    3,798     -6,637*         - 

•  Increase  or  decrease  siuce  April  1,  


IV.— 


FOKlilGN 

Coarse  of 


EXCHANGES. 

Bxctiange. 


Ijondon  on— 

Nov.  19,  '15 

Nov.  12,   lb 

Nov.  5,  '16 

Oct.  29,  '15 

Holland 3  mos. 

11  40 
11  20 
30  86 

11  26 
11  06 
30  60 

11  26 
11  00 
30  35 

11  32 

_       Cable 

11  12 

Italy  3  moa. 

30  40 

_              Cable 

30  42J 

34 

30  26 
34 

29  92i 

4  6Si 
4  664 

29  95 

Lisbon  &  Oporto     do. 

34i 

New  York    do. 

4  701 
4  71 

4  66} 
4  67 

4  66^ 

—           Oheqoes 

4  664 

Paris  ..._ 3  mos. 

28  10 

28  30 

28  05 

27  95 

—       Cable 

27  70 

27  90 

27  64 

27  53 

Prtrograd _     do. 

146 

143 

143 

139? 

Bouidinavia  ....„      do. 

17  30 

17  40 

17  50 

17  55 

Spain  (Bank  pIaces)3mos. 
_     Cable 

46 
26  06 
25  45 

2495 
25  20 

46J 

24  90 

25  20 

2490 

Bwitierland  3  moa. 

26  16 

—    Cable 

25  05 

24  75 

24  80 

24  75 

Forelg:n  Bates  of  Bzcbaiiee  on  london,  4lc. 


Nov.  19, '15 

Nov.  12,  16 

Nov.  5,  '16 

Oct.  29,  '15 

Alexandria   

.  Sight 

974pi. 

974  pi. 

97Jpi. 

974pi. 

Amsterdam  

.  Sight 

llfl.  20a. 

llfl.  lOo 

loa.  98io, 

llfl.  Ua. 

Bombay 

.  Transfers 

Is.  4d. 

Is.  4,>,a. 

Is.  4d. 

Is.  45Vd. 

49,%r 

Bnenos  Ayxes   . 

.  90  days 

49,%d. 

49id. 

49}d. 

Calcutta 

,  Transfers 

Is.  4d. 

Is.  4,Vd. 

Is.  4.1. 

Is.  4,',d. 

Hong  Kong  

.  Transfers 

Is.  10j%d. 
301r.  46c. 

Is.  lOJd. 

Is.  lai. 

Is,  lOd. 

Italy  

.  Sight 

301  r.  22o. 

291r.  95o. 

291r.  95c. 

.  Sight 
.  Sight 

33i 
25p.  05 

33  i 
25p.  02 

34 
24p.    90 

35 

Madrid  

24p.    90 

Montevideo  

90  days 

54.1 

64,1. 

63jd. 

634d. 

Montreal   

,  Cables 
.  Sightt 
60  dayst 
.  OableFt 

84  70i 
$4  683* 
84  63f 
$4  69i' 

84  66J 
$4  66* 
$4  624 
84  66J 

(4  66 

84  664 

New  York 

84  66} 
84  61 

,^ 

84  66 

—        on  Paris  Sightt 

5.9141.* 

6.984t. 

5.914f. 

—      on  Berlin  Sightt 

80i".* 

8Uc. 

81jo. 

8Hc. 

— on  Amst'd'm  Sightf 

41^0.' 

41Jo. 

420 

41}c. 

_     on  Mexico  Silver  $ 

40o.  U.S.* 

384c.  tj.a. 

38Jo.  U.S. 

38c.  D.S. 

Paris  

.  Oneques 
Sight 

27f.  68c, 
145i 

27f.  92c 
1424 

27t  65o. 
142J 

27f.  62o. 

Petrograd 

1392 

Riode  Janeiro.. 

90  days 

12Hd. 

I2j;d. 

12!  .'d. 

125;d. 

Scandinavia 

Sight 

17kr.  20 

17kr.  25 

17kr.  46 

17kr.  60 

.  Transfers 
Sight 

2s   5}d. 
25f.  074c. 

2s.  4  fid. 
24  f.  76o. 

2s.  4:^d. 
24f.  75a. 

2s.  4i'^ii. 

Switzerland  

24t.  80c. 

Valparaiso    

90  days 

9,^d. 

9d. 

9d. 

8id. 

•  Previoua  day's  rates.        f  Foreign  exchanges  current  in  New  York,  according  to 
cable  advices  from  Irving  Nutionul  Bank  of  that  city. 


V.-B/^NKERS'  CLE'V^IMG-HOUSti;   rtEFURMS 


Name. 


BmnNQHAM... 

BaisTOL , 

DCBUN   __... 

IilIDS     , 

LmOKSTER , 

LiniRPOoL   ... 
Manohbbteb 

NKWOAflTLE  ... 

Nottingham 
8hkfvibi.d    ... 


Week.    1  Amount.  |lno.  or  Deo.* 


1915.    I 

Nov.  13 

..  13 

„  13 

„  13 

„  13 

„  13 

„  13 

„  13 

„  13 

„  13 


LONDON- 
TOWN     

MVTROPOLITAN 
OOCNTBT    


1915. 
Nov.  17| 
,     17 
,     17 


Total.. 


£ 

1,761.133'+ 

801  000  + 

4.056,000  + 

4i)3.200'  ^- 

480.135  + 

8  049,189  -1- 

8,979,353  + 

1.683,9U0  + 

4«2.lfl7  + 

_493,40a  + 

lOOO's 

211.R61  + 

IS.9.29  + 

32.500  -1- 


e       I 

606.849 

48.1100 

88  400 

24.118 

118,143 

2,130124 

1598,352 

401. 800 

11713' 

178.984 

omit^eil  fr, 

33.291: 

l.S'B 

4,891 


1915  Agg.  I     Ino.  or  Deo.*    

77,737,482  '+10,035,600  +  148 

35  050000  +   2,308.000  +    7-0 

169  630  000  +16,281,900  +  108 

28  8'i9,288  +  5.898.757  +  26-0 

18,058.188  +  4,314,712  f  SI'S 

261.419  497  +49,933.947  +  248 

307  163  970  +16554  806  +    57 

615()4non  +  15,497.3!)T  '  301 

16.408  013  +       4i.681  +    0-3 

27,052  798  +  4,871,943 -t-  2r9 

im  the  Lou, Ion  n|pi»rim?a  1 

I     9,611,848  -  1,803.981,-15-8 

an.isg  +     59,143  +77 

!    1,381.828  +     172,973  +15-9 


JT 262.398  + 39.803    11,818.935  _^1.576,842  - 1 !  "8 


The  following  speoial  items  are  iaalude-1  in  tne  Ltond  in  olearing-.  : 


Btoor  Kxohanos 
SirrTLiNO  DATS. 


1816    I        £ 
Oct.    14       45,291 
Oct.    28,      44.402 
Nov^2       48,793 
l916»gg,L  884.727' 


+  or-* 


I  Oossor...* 

Brttlino  Days. 

1915    I      f      i  +  or-' 
Sept.   1   54,180       — 
Oct.     1   52018 
Nov.  6  47,524       — 
633  648       - 


'  FntJUTH  "   OP   THK 
MovTH 


1916  i 
Sept.  4 
Oct.  4 
Nov.    4 


£     I   +  or—* 

39.7''.2'+  15.393 

47.178+    6.718 

48924  +  15.593 

503.043  -  68.060 


Compared  with  a  year  ago 
VI.  — FREIGHTS.  —  Acrordinj;  to  Messrs.  F.irrar.  Oroves  & 
Co.,  r<>pres,=ntntive  steam  fi'eiglit  tinntiitinns  cnnipurc  as  fnlL.w- 
HOMEWARDS.     1916.   1914.   1913-  Homewards -co„(.    1915.  1914.  19U 

Alei.to  I*nd.  nrllull  3?,'6    10/8         9/8    U.S.  Vtl.l'orts  to  O.K. 

Australia  to  U.Iv 95/0      —       30'8      O.mt.  (grain)  15/0      4/74  l/'Ci 

AmU  to  L.H.A.R —         —         10/0    V.O  loL.H.{oottonl        —  —  - 

Bombay  to  p.p.  d.w.80  rd.w.2-/5d  w  17,'6   N.O.t.iU.K.(cot(imJl.-gr.)  —      22/0    13 '0 
° "■--  10li'li>iom.3u;0       22/8 


Bnrmab  o.c, 

Coloutta  to  p.p.     .  d.w  9?,'6  —  nom. 

Danube  to  A.R    —  —  10,) 

Odessa  to  I,.H.A.13.  ...     —  —  8  0 

B.Plate  toU.K.Uout.  82/6  30'0  iO  6 
U.S.  Atlantic  Ports  to 

L.H.(oottoni    —  62  6  iO'O 


OUTWARDS. -Cardiff  to 
Boiu-   Onl-      I'ort    River  St.Vin- 
hay.  ombo.    Said.  Plate,   cent. 
19)6..  52/8      -      60/0     37 B      30/0 
1914..  15  8      -       18,8      150        - 
1913...  12,'0    11/0      8/3     15  0       8,U 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

."VlJIiroximate  Prices  ami  Position  at  latest  dates  for  which 
Btatistics  are  available  in  comparison  with  quotations  at  cor- 
responding  dates    in    previous   two    years  : — 


NOV.  20. 


1915. 


...  76'6 
...  e9'7J 
...  115/0 
.■■SI211IO 

612 

129.  07 

t9  12/6 

£81  7/6 

30.008 

.8172 


1914. 


1913. 


65/U 
49/U 
81/3 


....  £177  10 £138 

.20/6-20/9 

£26  15 

£94 

£18  10 


UOUl 

nom 

nom. 

..  19/9 


66/0 „.. 

60 '21 _ 

82'0  

£9 

£7  7  6 £7 

—  103,014 152,955 

£8  7/6 £6  10 

—  £54  2  6 £6612/8 

38588 25.827 

£141-£142 £184 

"1  10 £181 

•12  9 12/9 

818  5 £19  6 

••  218  £20  5 

£11  5 £7  10 

...£83— £35 E81-£88 

■•£53— £55 £28—430 

21/0—22/0 20/0—21/0 

13/3 14/9 


....  14/6-14/9 11/3 lom 

.  £2  2/8-£2  5  ...  £2  2,/6-£2  5  ...  £2  2'8-«2  S 

....    I/9-I/IO' 2/1-2/8  .....    I/IO-^S/O 

230  10, £25  5  ...£3013/9-831 

38/9| 19'6  17/iOi 

....  14/8-15'0' 14/0-15  0  3'0-3'8 

«33/ai ^H^i^^'^  17/6-£23  6 

66/6' 44  9  „ 44'0 

£521 £54 £47— £48 

--e?  10 £29  5 ..."..  m 

-/9i! -/7t   „     -IM 

8421 £34  5 _...  £31  g 

S29  10 £21  10 £28  7/8 

•:■  47'6, 27/8-30;6 33/3-34  9 

43/lOi! 35/8 32/4i 


.56/0 
....  2/9 
....  3/0 
,20,009 
,...74'0 


•/8-96 
-/930 

-/TJS-i 

11-750. 

871.050 

£75 

...£35  10 

£42 

£28 

...£23  10 

....11/6 


.61'0, 
2/71 


48'4i 

3/S 


.   2/l-2/2il 8/41 

21,2101 13,907 

•  59/0— 80'0 ...     86'0— 87/0 


■liill -/7-41 

/8-80 ./9.95 

-/4-87, .^e* 

...    nom, I    13  8Qfl. 

733,550| 851,140 


£40. 

£23  . 

123  15  . 

£22 

£17  . 

....yo^i/i!::::::.)^ii=i)^f; 

.   1/61-1/6 l/2-l,'21 

-/81 -/8f 

....  2A-2/7 2/0-2/8 1/4-1/8 


831 

£23 

£29  15 

....£34  12/8 

£30  16 

.  ll'3-ll/9 
-'lit— 1/Oi 
.  l/OI-l/Ol 


METALS,  MINERALS,  &c. 
Iron — .Scotch  pig  warrants  ...ton 

—  Middlesbro'  warrants    too 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London    too 

—  Common  bars    ton 

—  Stock,  Middlesbro* tons 

Steel  Ralls  ton 

Copper — -Standard  ton 

—  Stock. Europe&atit.,Oct.  31  ton., 
Tin— English  ingots ton 

—  Straite    ton 

Tlnplates— Ooltel.O.    ...  .....bos 

Lead— Soft  Foreign    ton 

Speller -Ord.  Foreign ton 

Quicksilver— <751b.)    bottle 

Aluminium ton 

Antimony  -Regulus ton 

Coal— Steam  rbest)  Cardiff  ...ton 
(best)  Newcastle   ..ton 

CHEMICALS,  OILS,  &c. 
Nitrate  of  Soda— Ohemioalowt, 

Soda — Crystals  e.T  ship    ton 

Cochineal— Teneriffo  Silver  ...lb 

Copra -Malay  &  Straits  ton 

Gambler — Good  marks  .,  ,  cwt. 
Indigo— Benifal  go.>1  to  line. ..lb. 
Linseed  Oil— Spot,  barrels  ton 
Linseed  —Calcutta,  spot ..  4101b. 

Olive  oil  -Spanish tun 

Palm  oil  -Lagos    ton 

Petroleum— American  ...gallon 
Rape  Oil -ReSned  English   ..ton 

Soya  Oil    ton 

TaJlow — Aust.  mixed  cwt. 

Turpentine — Amer.  Spirit  ..cwt. 

Rape  Seed— Toria 4161b. 

Rubbep^Para,  spot .. lb. 

—  Fine  plantation  (stn.l.  crepe )lb. 
— World's  Vis. sup{allkinil3),\.ngton 
Shellac— T.  N.  Orange,fair  ..cwt 

TEXTILES. 

Cotton— Middling  Upland lb. 

—  Egyptian  good  fair    lb, 

—  Pernambuco,  fair lb. 

—  Mid.  Dpi.  New  York lb. 

—  Stock,  Liverpool,  Nov.  12  bales 

Flax — Petrograd, Tarapol ..ton 

Hemp— N.  Zealand,  good  fair  ton 

—  Manila,  Fair  strips  ton 

Jute — First  Marks,  spot  ton 

—  Bed  see ton 

Silk— Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs    ...  lb. 

Hides— Euff.  Ox.  best.  651b.  up.  lb. 
Leather- Dressing  Hides lb. 

VEG.  FOOD.  CORN.  &e. 

Wheat— Vis.sup.  D.S.  Nov.lSbua 

—  Red,  price,  N.Y.  601b    ...bushel 

—  English  <?a«ctff.  aver.  4801b.  qr. 
Flour— Lond.Whites  exMill2301b. 
Barley— Kng.  (?a2.,aver .400  Ib.qr 
Oats— Eng.  Oar., aver. 3121b.  ..qr. 
Maize— N.Y... .(new  bushel)  56lb 

—  Amer.  mixed,Liverpool  ,. 1001b. 

—  La  Plata    4801b.  qr. 

Potatoes— Kents   ton 

Rice— Imports  since  Jan.  l...tons 

—  Deliveries  do tons 

—  Stock    tons 

—  Price.  Bassein cwt la  u 17/OI  7/7i— 8/0 

Tapioca- Pearl,  mBluim     ..cwt.  ] 18/8—22/0 15'0-21'0  ""..  14'0— 17/8 

Hay-Best Z,016lb.  load  l._  120/O-160/0 85'0— 90'0 77/8    87/8 

Hops— English    cwt.  "=   "■=     ""  --     —   -  '_■_  o  _  <"_'o 

ANIMAL  FIOD. 

Beef— Argen  chilled  hndqrs.  81b 

—  Scotch  sides 81b 

—  English  81b 

Mutton— Scotch  .81b 

—  English  wethers 81b 

—  New  Zealand  froKen 81b 

Pork-English  81b. 

Bacon  -Irish  cwt, 

—  Danish   owt 

Hams— Amer  long  cut   cwt 

—  —  shortcut     cvrt 

Lard— Amer.  pails   cwt. 

Butter— Danish cwt. 

—  Siberian cwt. 

—  French...    ,    owt. 

—  New  Zealand owt. 

—  Australian     cwt. 

Cheese — Canadian     cwt. 

_  New  Zealand  (white)     owt. 

SUGAR,   COFFEE,  TEA,   &c. 

Suflrar— Imports  since  lau.  1  tons 

—  Deliveries  do tons 

—  Stock tons 

—  Price.  Java.  96°  Pol,        ,.  owt 

—  —  Mauritius,  crystals owt. 

Tate's  Cubes, "No.  1 owt 

Coffee — Imports  since -Tan, 1  tons 

—  Home  consumption  do.    ...tons 

—  Exports  do ton* 

—  Stock       tons 

—  Price  Costa  Rioa  gd.  to  fine  cwt. 

—  —  Brazil  (Santos)  spot  ..owt 
Tea — Imports     (for  10  monthsMb 

—  Home  cousumptiOD    do lb. 

—  Export^     ,lo       lb. 

—  Stock.  Oct.  31     lb. 

—  Price.ludian.Pek.Song.goo,!  lb 

Ceylon,  Pek..Soug.  Ortl.,..lb. 

Common  Congou lb. 

Cocoa — GreHada,good  to  fineewt. 


.  78,026,0001 , 

123io.t 

3981 

39  6. 

29  Oi. 

24/8:. 


67,247,000 

990- 

30/1 

29'8 

27/8 

i7ai 


..  3a.389J)00 

12710. 

52  8 

, 48  0 

47/6 

30/11 

■">"■! 76-1 nom. 

""«>' 7'3i' 4/9J 

39/0  ....„ 28'0| 23/8 

SO'O- lOp'O „ 72  S' 50/0-60  0 

::::::::?gi?i;::::::::::::i!:^^E:::::::::-}§;S§ 
''!'^§::::::::::::..Ji^3i -'^^ 


£5  15-£7 £3_£6  6I...£8  15-£9  10 


6/4-5  G 4/l-4'7 3/0—3/8 

-S/S-l/B 4/10-50 4/4-4/8 

....  4'10-6'4 4/4-4  9 3/7-4/3 

?|-?J 6/0-5'4| 8/4 

■58-80...         4'8-o/2 4'6-5/« 

....4/4 -4  11 4'4-4  8 3/0-3/3 

•••■„x5'8:;f'^ 4  2-5/0' 4/4-5« 

.   930-105  0 70  0-78  0' 70'O-77/l 

•   ^Si^^r^SS'S 64'0-74'01 66/0-75/8 

....  92/0-98/0 71  0-74  01 66'0-78/B 

..- 86  0-94  0 700— 74/0I 67/0—74/0 

..;■  58  9-59  3 68  6-59  3: 58/6-59'8 

.  174/0  -180  0  ...  138  0-141  Ol...  lS6'0-130/0 

..  112'O-120'0'...  88/0—110/0 
.104'n-124'0..   lOO'ft-lJO/O 

..  128  0—130  0  ...  120  0-128/0 
,118'O-130O...104'0-120/0 


.100  0—132  0. 
.  112'0-158  0. 
.156  0-164  0. 
.168/0-184  0. 
....  88  0-  90'0  . 


.75  0-76/0 63/0— 8S/0 

-  620— 84/0 


672,000 678  885' 788057 

763,713 894  666 747  648 

41.813 95158 78.387 

18/8 18  0 10/9 

'nm 26  6—26  8 16/0-18/3 

40'6 310 18/0 

69.247 44.080 36,246 

•— 17,292 13.514 13-354 

21,383 23021 ~  19780 

33  583 18.021 10  514 

.     76  O-35'O 75  0-85  9 82/0-90/0 

416 45  6; 450 

■    344,913  042  ..    254.428,726...    279.173.871 
.    270.704.649  ..     283,101.911...    253.8J9.947 

..-  47.948000  511,203.848 47.948578 

.    132.886.000...      64314,000 112.632.000 

" -isi -'9 — •    -m 

— '9 -  -i9i ^l^ 

-/71 . — -/6I -/4J-/a 

....  90  '0-94  0 60/O-62  0 67  0-89/0 


Price*  more  or  le^s  nominal  owing  to  exceptional  conoitione  prevailing. 
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YIIL— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


Company.      Veek  to  i  Mllea.  |+or-*CrosB.  -    +or— ♦  i  Wke 


B*L  &  CHowB  Sov. 
0<jrkB«ji.4-S.O.  N"T. 
Dnhlta  t  S.E.  N.  V. 
Ot.  Northern  Nov. 
Gt.8.&  Western  N  -. . 
Mld.Gt.  West.  X   V. 


SO 
103 
160 

eei 

1,130 
538 


£2,806 
1.995 
6,159 
21-335 
32-742 
13-317 


455  45 
170  45 
288  45 
1,815  45 
1,148  45 
938  45 


Total. 


165.901  + 
95.184  + 

253.713  + 
1.051-760  + 
1,507-846  + 

582-614  + 


-for-* 

9-353 
4-737 
4.328 


27.610 
95.333 
11.524 


•»•  On  Avgvst  5,  1914,  GoTfrnmeni  assumed  control  of  railvays  of  Great  Britain  unde^ 
warraru^  reneuahle  teeeekly,  issued  in  pursuance  of  Regulation  oj  the  Forces  Ad^  1871. 

INDIAN  RAILWAYS. 


Oompany. 
*— «Tn  Bengal 
Banl  Lisbt  ... 
Bengal  i  N.W. 
Bengal  Dooare 
Beng.  Nagpor 
Bomb.  Baioda 

Banna  

B«jt  Indian  ... 
Ot-Indlan  Pen. 
U»dra«  &  8.U. 
mKam'i  Goar. 
Rc^&Knmaon 
Soattl  Indian 
Booth    Pnnjab 


Cross. 
Bape«B. 

1,59.000 

11,800 

3  38-460 

38.251 

7.84.000 

10  93.000 

4-07.563 

18  9R.0O0 

+  78116.62.400 


M.of  Jojy 


+  or— • 

Bopeeft.  Wks 

+^20,180  2 

+       2,000  3 

-  12-756  2 

-  3.753  3 
^       8.000  29 

-  1-05,000  7 
+     40,618  28 

-  2.85.000  7 
+  1,44.400  7 
+  78.032  4 
+  28-719  3 
+  3.618  2 
+     80,336 


7,60.000 
1.69485 
70.597 
5,41925 
9,50.845  +  2,79300    4t 


Total. 

Bopeaa. 

+or-« 
Bapeea. 

6,70.3M 

- 

26-000 

78-426+        6  710 

2-16,65-582  +  2-98  447 

71,96,000  +  6,16  000 

99  30  601  -11,07  230 

1,22,69,000  -  3-45-000 

94-21.600+  8,91,989 

125,05.000  +  2,16,899 

3,72.846  +      22.211 

11,36.960  + 
29.77,1 19  + 

1,35.618 
3,18,670 

COLONIAL  RAILWAYS. 

Company.      \\  eeK  to 

Miles.  +or-'  |Cro8S.       +or— •    Wks 

Total.        +or-» 

fian.  Northern  Nov.     14 

7,280     -  *    820800  + 

287,100     6 

5,305,800  +1,668.000 

OBn.   Pacific...  N.v.     14 

12,921    +602  3.035,000+1,157,000  19 

46.331  000  +  2-103.000 

GiTroni  Pac.  Nov.      .  ^ 

816     -        £41,232  + 

13,028  18 

422  866  +     57.?61 

Grand     Trunk  Nov,      14 

4,008     -        145,.  68  + 

7,738  45 

7.079,281  -    603  269 

Otd.  Tmnk  W.  Kov.     14 

338.     -          39.267  + 

11,763  45 

1.361.127+     73  8S1 

IM.  Grd.  Ha.  Nov.     14 
uaflhonaland     M.ofSepi., 

189     —          15,232  + 

3,325  45 

495,642  +     39.748 

761      -          52.800  + 
277:     -           5.653- 

10,533  12t 

501.481-    230.139 

Mid.  W.  Au8t.  il  ofSept. 

2.359     3t 

16.721  -       9.720 

New  OapeOent.  Oct.     23 

206'     -            1.397  + 

10  43 

75342  +          768 

Rhodesia  Blye.  .M.ofSept. 

1J87'    —          74.243  + 

4,313  12t 

'       788B30-   235,997 

CROSS  AND  NET   RECEIPTS  OF  AMERICAN  RAILWAYS. 


Ckjmpany. 


Cross 


FOREIGN  RAILWAYS. 


Company.  1  Week  to 
AjcoySOanSa  I  Sovl  ^13 
.^ntofagafita ...  Sov.     14 

Aranco M.of  Jnivi 

Arg.  N.  East...  Nov.  13 
Ajg.  Transand.  -^epr.    18 

Bolivar -M.  0!  Oct. 

Brazil    \l.oi-Sept- 

Paolista vI.ofj.ept. 

Mogyana  ...  vl.ofsept. 
B.A.  &  PacificfSov.  13 
B.A-  Gt.  So....  Nov.  14 
B_A.  Western  No-.  14 
Oent.Aigentlne  N'  v.  13 
Cant.  Urugnav  N.  v.     13 

„     (E.Eit.)X.-v.     13 

„     (N.  Eit.)  -N'.v.-.     13 

„  (W.  Elt.  Nov.  13 
Colomb.  Nat-'M.of  Oct. 
OoL  Eys.i-Xav  SlofSept. 
Cord.  Central  Nov.  13 
Oaban  Central  N  V.  13 
Dorada  Ext....  M.of  Oct. 
EgyptianDclta  I'ct.  20 
Entie  Rios...  Nov.  13 
GL  S.  of  Spain  Not.  6 
Gt.  W.  Brazil  Not.  13 
La  Goaira&Ca.  .M.  ot  0.;. 
Leopoldina  ...  Nov.  13 
Manila  North    Nov.     13 

„  South  Nov.  13 
Mid.  Uruguay  M.  of  Oct. 
Nltrat€(2wk3.')  Nov.  15 
N.W.  UruCTJay  M.ofSept. 
ParaguarCent..Sov.  ]3 
Peruvian  Corp.  M.  of  Oct. 
Puerto  Cabelio'. M.ofSept. 

Salvador  Not,     13 

San  Paulo 'Nov.       7 

Taltal    ]M.ofOct. 

n.  of  Havana  Nov.  I3 
I7nig.Northem  \t,  of  Oct. 
W.  of  Havana  Nov.  13 
Zafta  &  Hlva.  M.ofSept. 


+or—  •    Wks     Total.        +or— •" 


2.000  46 

11,630  46 

226  7t 

2,404  20 

10 

4.321 

1076,517 

+  947.978 

432.733 

4,000  -- 

30,000  20 

9,000  20 

7,000  20 

3,904  20 

910  20 

MOl  iO 

928  20 

326  lot 

3,809  3t 

8,120  20 

1374  20 

100  lut 

1,051  28 

2.400  20 

14,662  45 

1,900  46 

1,500  .. 

6,058  46 

529  46 

1,108  46 

2,296  4t 

12.161  44 

7.416  3t 

+  269.000  20 

+  176,180  4t 

637  9t 

1,000  20 


12 

4t 
9t 
9t 
9t 

:o 


lot 


2,468 
7.538 


19 

4t 


6.760  20 
520      4t 

102  20 

2,614      9t 


653,200 

1,100,550 

44,625 

132  586 

2,370 

30,632 

29  319,000 

20,160,000 

17,474.iMI 

1,637,000 

1,693,908 

875,000 

2,193.500 

217,398 

69,402 

35.957 

33  424 

104  242 

65.035 

610.490 

161,552 

78,400 

87,314 

183100 

2,650,257 

434,400 

67,750 

1344,393 

227-971 

166  603 

42,020 

30<!,157 

68,600 

8,940.000 

3,106  057 

32,216 

372,100 

694,297 

65.461 

478.218 

6,744 

94,158 

72,973 


— 

24.650 

— 

306,775 

— 

10,649 

+ 

41,991 

— 

1.210 

+ 

9.402 

+  1.364.834 

+  2-649  989 

+  2.182  215 

+ 

310,000 

+ 

321,967 

+ 

148,000 

+ 

297  900 

+ 

47,981 

+ 

20,020 

+ 

9.429 

+ 

8,568 

+ 

1,131 

— 

6.465 

— 

115.665 

+ 

23.691 

— 

5,400 

— 

17.826 

+ 

32,700 

— 

298,8/9 

— 

110,500 

— 

20.750 

+ 

8.494 

— 

43.483 

+ 

12.869 

+ 

10618 

— 

207,071 

+ 

16,357 

+  4,175,000 

+  232,398 

-  306 
+  41,944 
+  176-271 
+  2,648 
+  107,216 
+  1,822 

-  6,178 

-  43,285 


TRAMWAYS. 


Company.      iWk. end'diMlleB. +or— 1    Cross.    I  +or— •  |\ 


+or— • 


Anglo-^rgentine 
Auckland'(4wk.';) 
BrazU'n  Tracfn 
Biisbaue  El'tric 

Brifltol 

BrltlahColumbia 

Calcutta 

Gape  Electric... 
Carth.  A- Herr... 
Cork  Electric... 
Dublin  nnited 
Havana  Electric 
laleofThanei... 
Ealgoorlie  ..... 
Lanarkshire  .. 
Madras  Electric 
Manila   Electric 

Provincial  

RangoonErctric 
U.of  Montevideo 
Yorks.W_Eiding 


Nov.  11 
Oct.  22 
.M  of  Sept. 
.M.of  Oct. 
Sov.  12 
M.of  Sept. 
Nov.  11 
If.  of  Oct. 
M.  of  Oct. 
Nov.  11 
Nov.  12 
Sept.  26 
Nov.  13 
M.of  AiiK. 
Nov.  11 
^ov.  15 
M.ofSept. 
Nov.  13 
M.of  Oct. 
M.of  Oct. 
Nov.       14 


369} 

+2U 

£ 

53.C91  + 

207 

45 

2.293384  - 

134-896 

26i 



£ 

20-831  + 

1,054 

13 

83.126  - 

2,001 

— 

M. 

6,494-000  +397.060 

9t 

67.457.110  +2.287.022 

3U 

— 

£ 

31,880  + 

3,117 

lot 

306  954  + 

18,333 

31 

— 

£ 

9.718  + 

1.792 

45 

431.913  + 

41,745 

242 

+  51 

«  617022  -133.494 

3t 

1.534,871  - 

480-480 

m 



B 

62.560  + 

2,471 

46 

29,62,417  - 

60.060 

42-3 



£ 

17370  -t- 

1316 

4t 

68,569  + 

6,591 

«, 

— 

£ 

2,169  + 

626 

lot 

17,749  - 

4,939 

»t 



£ 

1.403  + 

120 

46 

50.270  - 

80 

m 

— 

£ 

5.874  - 

233 

4.=) 

276  635  + 

10,578 

— 



t 

48.765  - 

1.181 

39 

1,984.601  - 

90.930 

12t 

-  6 

£ 

243- 

87 

6 

1,817  - 

711 

20i 

— 

£ 

3.185  + 

123 

St 

22,119  + 

1,003 

m 

— 

£ 

2,019  + 

278 

45 

1 9.487  + 

4.576 

H 

29-441  + 

6  802 

46 

6,18324  + 

32,148 

— 

t 

123  946  + 

7.646 

9t 

1,100,024  - 

114.0E6 

2U 

— 

£ 

2,018  + 

93 

6 

13,368  + 

726 

25 

— 

£ 

4-886  + 

288 

lot 

48.215- 

2,442 

eu 

— 

£ 

27,167  + 

667 

12t 

330.683  - 

30382 

24+i 

— 

£ 

1.5G2  + 

13 

46 

72,921  + 

5,979 

ra^  Net  earnings  after  taxes,  (b)  Net  earnings  before  taxes,  (c)  Faraguayan  paper 
dollarB.  (if)  Peruvian  soles,  (e)  Data  compiled  bv  New  York  Centin>eTcial  and  Financial 
Chroniete  covering  247,809  miles  of  road.  (J)  Aggregate  of  .V.  r.  Chroniele's  monthly 
compilations,  (il)  Milreia.  f*)  Compared  with  previoas  yea*  (t)  Months,  i  )  Track 
miles.        (If)  Includes  Det.,  Gd.  Haven  Jc  tliiwaukee  Ry.        (0  ^'o.  0'  cars. 


478  Ooa.  (000'^  omitted) 

2  mot^ 
Alabama  Gt.  Southern  b 

3  mot. 
Ala.Now  Or.  Tex.4:  Pac. : 

Ala.  &  Vicksburg  ...  a 

3  nws. 
New  Orleans  &  N.E.  a 

3  mos. 
Ticks.  Slireve.  &•  Pac.  a 

3  mos. 
Atchison,  Top.  t  S.Fe.  a 

3  mas. 
Atlantic  Coast  Line...  a 

3  mot. 
Baltimore  &  Ohio b 

3  mos. 
Canadian  Northern  ...  b 

3  mos. 
Canadian   Pacific b 

3  mos. 
Chesapiake  &  Ohio  ...  b 

3  mos. 
Chicago  &  N.  Western.. .a 

3  mot. 
Ohic.  BurL  &  Quincy...b 

3  mos. 
Chicago  Great  Western  b 

3  nuts. 
Chie.  MIL  &  St.  Paul... a 

3  mos. 
Ohic.Rock  L  &  Pacific. ..a 

2  mcs. 
Cb.St.P.Min.  i  Omaha  a 

3  mat. 
aev.  Cin.  Chic,  i  St.L.  a 

9  mos. 
Colorado  Si  Sonthcm...  a 

3  mos. 
Cuba  Railroad  b 

3  mos. 
Delaware  &  Hudson...  a 

8  mos. 
Denver  &  Rio  Grande. ..a 

3  mos. 
Erie  Railroad a 

9  mos. 
Grand  Trunk  Rallwavlf  a 

9  mos. 
Grand  Trunk  Western  a 

9  mos. 
Great  Northern a 

3  mos. 
Hocking  Valley b 

3  mos. 
Illinois  Central  a 

3  mos. 
Kansas  City  Southern   a 

3  mos. 
Lelilgh  Valley    a 

3  mos. 
Louisville  &  Nashville   a 

3   I710J. 

Michigan  Central a 

9  mot. 

Min.  St.  P.  (Soo)  S.TStema 
3  mos. 

Miss.  Kansas  &.  Texas.. .a 
3  mot. 

Missouri  Pacific a 

2  mos. 
New  York  Central a 

9  nws. 
N.TJJ.  Haven  &  Hart,  a 

3  mot. 
N.Y.Ontario  &  Western  a 

3  mot. 
Norfolk  &  Western a 

3  mo*. 
Northern  Pacific a 

3  mot. 
Pennsylvp.nia  System : 
E.  of  Pittsburg a 

9  rnot. 
W.  ot  Pittsburg a 

9  mot. 
Pitts.  CO.  i  St.  Louis    a 

9  nwt. 
Phila.  &  Reading  Ry....  b 

3  mos. 
Phila.  &  R.  Coal  &  Iron  b 

3  mot. 
St.  li.  &  San  Francisco  a 

2  mot. 
Seaboard  Air  Line a 

3  mot. 
Southern  Pacific a 

3  mot. 
Southern a 

3  mos. 
Union  Pacific a 

3  rnos. 
Waba^  b 

3  mot. 

Western  Pacific a 

3  mos. 


Period.    

Aug.      I(«)  *279.89i 
10    Aug.  (/)   Si2,g39 


Sept. 
to    Sept. 
Sept. 
Ill    Sept. 
Sept. 
to    Sept. 
Sept. 
to    Sept. 
Sept. 
to   Sept, 
Sept. 
to    Sept.; 
Sept.       i 
to    ?ept. 
P.-pt. 
M    Sept. 
Sept.       j 
to    Sept. 
Sept.        I 
to    Sept. 
Sept. 
to    Sept. 
Sept. 
u>    Sept. 
Sept. 
lo    Sept. 
.\ug. 
If     Aug. 
Sept. 
lo   Sept. 
Sept. 
10    Sept. 
Sept. 


408X100 
1,20S,000 

136,000 
3saj)oe 

282,000 
879,000 
139M0 

S79jm 

10,795.000 

K.mfiot 

2360  AW 
tjSSifiOO 
9,618JX)0 

27.«i«,0(W 
2.014  600 
4.413.600 

10  273.000 

2e.970jD00 
4.045.000 

11.661000 
8,406.000 

23.534JI00 
8907.000 

i4.42ij>00 
1.264,000 
3,614.000 
9,261.000 

26.766J0O0 
6385.000 

12J)ilO00 

4,6661)00 
3.613,000 

27,3821)00 
13^9J)00 
i,6S5ftOO 
412J»0 
1. US  1100 
2.073,000 

14.9i7SIO0 
2,444,000 
6.6'9D00 
8,264,000 

47,4Se.OO0 

£808.600 

6JS3.4S0 

137.650 

1.1  W. 750 

»7,862J100 

19.SS2D00 

680,000 

1,S73J)00 

6,757,000 

16,165<000 

871^)00 

2,609.000 

3,944«)0 

11.45S1I00 
4.862,000 

13.9761)00 
3,342,000 

26  I'JiMO 
3,099MIO 
S.027,000 
2,627,000 
7.7971)00 
5,111,000 
9,8741)00 

15  342X100 

119.2161)00 

6313«)0 

18,8241)00 
728,000 

2,eo2j)oo 

4,790  JXX) 
13.VS61I00 

B.768,000 
18,1941)00 


Met 

+  «5.273  »99,7I3 

7,S97  187,398 

119,000 

—  78,000  371,000 

—  2,000  26«)0 

—  22,000  6S,000 
+  1,000  66.000 

—  63,000  20afi00 
+  IIJXW  30,000 

—  2IDOO  67DO0 
+  155J)00  3339JX10 
+  l,7n7D00  10Jii9D0» 

+  173J)00  iiosioa 

—  3851300  764fiO0 
+  835,000  3.194J)00 
+  2,0071)00  9,661.000 

—  95.300  662  600 

—  6SS.300  1. 1 86.600 

—  481,000  4.745  JOO 

—  4.1H.00O  10,988.000 
+  531,0:10  1,62IJ)00 
+  1,3641)00  4.2J 
+  308,000  2.83 

—  3061)00  6. St 
+  327JX)0  3.77 

—  765.000  ■■'.11 

—  83«X)  38 

—  126.000  9i 
+  21.000  336 
+  SIlDOO  S.6i 

—  283aX)  1.27 

—  662  DOO  l,9i 
+  13J)00  47 

—  3441)00  1.21 
+  244,000  1,1; 
+  9151)00  o.sc 
+  300«)0  42 
+  1391)00  91 
+  98,000  IE 
+  20s  1)00  6; 
+  4,000  s: 

+  101D00  4.91 

+  155,000  1,0( 

+  307.000  2.2f 

+  747,000  2,4; 

+  2.6. '9.000  12.91 

—  £25,700  £2i 

—  603.700  1,71 
+  12,050  i. 
+  20.600  li 

—  »219,000  »4,C< 

—  1,955.000  9.0: 

—  mm  2! 

—  40M0  8i 

+  nimi  1,3; 

—  605.000  2,9: 
+  12.000  3: 

—  1801)00  9: 
+  28,000  1,1! 
+  1X91)00  3,21 
+  260-000  1,41 

—  1141)00  4.O1 
+  201 JXX)  1,0! 
+  9311100  6.3: 
+  170,000  1,21 
+  162D00  2->, 

—  66-000  61 

—  3111)00  1.7 

—  2,2,000  1,1' 

—  7321100  2  0: 
+  ].465«)0  6.6' 
+  6,276,000  31.0. 
+  511.000  2.11 

—  1.5  0.000  6,1: 

—  94JX)0  II 

—  214^10  9. 
■^  687.000  13! 
+  2,137DOO  6.3! 
+  35.000  3  0! 

—  407.000  ':,S', 


+  1,0(0,000 


+  2.923.00* 


Company. 


lo    .Sept  ,     11.7761)00  I  +       633.000 

•"ept,            2.125«)0  -      672.000 

to    Sept.       6S16.000  —  I.ISIDOO 

Aug.            3.753  000  '  -       OIJXX) 

lo    Aug.        7J03D00  —       3571)00 

Sept.            1,695.000  +      119.000 

to    Sept.'       4.899D00  -       200.000 

Sept.           13,282«X)  :  +   1341«)0 

to    Sept.      39.4531)00  +    4.t07 .000 

Sept.       I      6,617.000  +      107.000 

to    Sept.     I6.J4IDOO  —      762.000 

Sept.      I      9,162,000  ,  -       11.000 

to    .*cpt.|     26,4461)00  +       255D00 

■*ept.            2.876JX)0  1  +      2lZO0a 

to    Sept.1      8.111.000  '  +        22DO0 

I  Sept.               631,000  +        85«)0 

^10    SeptJ 2,1051)00  +      3931)00 

AMERICAlTwtEKLY  TRAFFICS 

Cross.  4-OI 


Week  to 


Wk      Total. 


Alabama  Gt.  Southern Oct.      21    S118.000 

Chesapeake  i  Ohio  n'ot.     14      862,000 

Chicago  Great  Western  Nov.       7       290,000 

Colorado  &  Southern  Oct.      28      502.000 

Denver  &  Rio  Grande N.v.     14       6J3,O')0 

Great  Northern     M  of  riet.l  8,872,000 

Illinois  Central  M  ofScpt-l  5,767,000 

LouijvlUe  &  Nashville  N.,v.       7    1176,000 

Minn..-:t.  Faults.  S.M.(Soo>  Oct.      £1       749-000 

Missouri,  Kansas  &  Texas  ...  Not.     I4       6^5-OjO 

Missouri  Pacific     Nov.      I4    1.35j.0f0 

Soothgm  Railway    Sov.       7    l,40j,000 


+  S-32W0  16    fl.490,000  - 

+  155O00  19   i7.116.000-^ 

+  22.000  18     5.190,000  - 

+  18,000    7  I  6.121,000  + 

+  liim  '8  I       — 
f  1,083,000    4  >  28.754.000- 

+  227.000    3' 16.165,000 - 


227.000 
204-000 
77.000 
45JXK) 
130.000 
1814100 


10,276.000  + 
12,031,000  - 
23,359000  - 
23,519.000- 

' I 


+  «-• 

.?  36000 

1.993.000 

ViklXO 

184.000 

872J)00 
606.000 

206  000 
620.000 
860.000 
136,000 
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£9  6s.  4d. 

PER  CENT, 

Is  the  rate  l  f  Annuity  allowed 
to  a  Male  Life  aged  60  bv  the 

LEGAL  &  GENERAL 

Life  Assurance  Society 

EilMiihrJ  1836. 
ASSETS    EXCEED    10^    MILLIONS. 

Send  tor  full  partictiliiys  or  rgvt'.rA  rates  to 
HEAD  OFFICE      .        -        -       10  Fleet  Street.  London,  E.G. 


HIS  MONEY  EARNS  OVER   107o 

BKCAUSK  when  tji  years  of  age  he  bought  a  "  Sua 
Life  of  Canada  "  Annuity,  and  that  is  what  it  works 
out  at.  And  the  larger  income  obtained,  and  the 
certainty  that  it  will  be  paid  whatever  happens,  add  years 
to  his  life. 

The  Sun  Life  of  Canada  gives  better  terms  than  any 
other  first-class  Company,  .\ssets  over  ;t'i3,ooo,coo,  with 
Government  supervision. 

W  rile   /or    bookltt     to 
J.   F.  JUXKIN   I.Uiinaftr). 

SUN    LIFE    OF    CANADA,  89  Canada  House,  Norfolk   Street, 
London.   E.C. 


taliat 
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GREAT  BRITAIN'S  FINANCIAL 
POLICY. 

Wr  are  now  getting  very  iie;u'  to  the  time  when  tlie 
nation  will  use  its  great  strength  to  the  fullest  advan- 
tage, and  wlien  the  almost  superhuman  efforts  it  is 
making  will  have  the  results  they  are  designed  to  have, 
[•"rom  the  very  outbreak  of  war  the  nation  was  deter- 
mined to  secure  victory,  whatever  the  cost  miglit  be 
in  life  or  in  treasure,  and  wliatever  has  been  done, 
whether  wisely  or  unwiselj',  has  been  for  the  purpose 
of  attaining  this  object.  Hitherto,  however.  Great 
Britain  has  presented  much  tlie  appearance  of  a  life- 
boat with  a  scratch  crew.  Every  man  in  it  has  been 
anxious  to  do  his  best  according  to  the  light  within 
him.  But  in  consequence  of  the  lack  of  experience, 
botii  of  tlie  boatswain  and  of  tlie  crew,  the  vast  amount 
of  energy  expended  has  not  earned  the  boat  very  far 
towards  its  goal.  Only  that  part  of  the  boat's  crow 
which  was  fully  prepared  for  the  work  in  hand  has 
expended  its  strength  to  advantage  and  has  prevented 
the  boat  from  upsetting.  The  progi'ess  which  has  so 
far  been  maile  by  the  Britisli  forces  with  the  conduct 
of  the  War  is  mainly  due  to  the  Navy,  which  has 
swept  the  seas  clear  of  enemy  ships,  and  to  bankers 
:ind  investors  who  have  provided  all  the  funds  needed 
to  meet  the  country's  colossal  expenditure  not  only 
upon  the  Army  and  Navy,  but  also  in  loans  to  the 
.Allies.  A  gi-eat  deal  of  hard  and  valuable  work,  how- 
ever, has  been  effected  in  mobilising  a  great  Army,  but, 
owing  to  the  unexpected  and  unforeseen  difiiculties 
arising  from  the  manufacture  of  equipment  and  muni- 
lions  of  war,  that  Army  has  not  yet  been  able  to  use 
its  great  strength  and  to  show  its  great  power. 

The  task  of  mobilising  the  strength  of  the  British 
Empire  has  created  a  great  deal  of  discussion  as  to  the 
relative  importance  of  the  various  services  which 
(ircat  Britain  can  perform,  but  underlying  these  dis- 
cussions is  a  unanimity  that  can  leave  no  one  in  doubt 
as  to  the  policy  that  will  be  pursued.  The  nation 
is  determined  to  put  out  its  entire  strength,  physical 
and  financial,  in  order  to  secure  victory.  The  discus- 
sion between  conscriptionists  and  anti-conscriptionists 


IS  merely  one  of  nietliod  and  of  proportion.  Both 
desire  to  provide  the  country  with  the  most  effective 
lighting  machine  that  the  country  can  produce.  Suf-  , 
ficient  time  has  now  passed  to  permit  the  boatswain  to 
get  a  grip  of  his  crew  and  of  their  capacity ;  and  he 
IS  now  able  to  urge  this  one  to  greater  effort,  a  second 
to  restrain  his  strengtli,  and  a  third  to  lengthen  his 
stroke,  so  that  tiie  full  strength  and  weight  of  the 
crew  may  be  felt  and  the  fastest  time  made.  The 
boatswain  is  now  aware  of  the  strength  of  the 
Xavy,  and  whether  that  strength  is  greater  or  less  than 
IS  needed  to  dominate  the  enemy's  fleet  and  to  main- 
tain command  of  the  seas.  The  work  accomplished 
by  the  Navy  certainly  indicates  that  its  strength  is 
fully  equal  to  its  duties;  indeed,  in  the  matter  of  the 
merchant  ships  commandeered  for  Navy  purposes  its 
strength  seems  to  lie  greater  than  is  required.  By 
transferring  the  surplus  back  to  the  merchant  sen'ice 
the  country's  earning  power  would  be  improved.  The 
Army  is  now  learning  its  work,  and  is  making  great 
efforts  to  prevent  its  inexperience  from  putting  an 
undue  strain  upon  the  financial  and  economic  re- 
sources of  the  counti^.  Waste  is  being  reduced,  while 
the  whole  Army  is  beiuig  rapidly  equipped  and  brought 
into  a  state  of  efficiency. 

Now  that  everytiiing  has  been  done  or  is  in  course 
of  being  done  to  render  both  the  Army  and  the 
Navy  very  powerful,  attention  is  being  concentrated 
upon  marshalling  and  mobilising  the  country's  finan- 
cial and  economic  resources.  In  surveying  this  side 
oi  the  problem,  it  is  essential  to  recollect  that  the 
country  wishes  and  intends  to  put  out  the  whole  of 
its  financial  strength  in  order  to  secure  victory 
whatever  that  strength  may  consist  of — income,  credit, 
or  accumulated  wealtli.  It  is  also  essential  to  re- 
collect that  not  only  siiould  the  country's  full  finan- 
•eial  strength  be  exerted,  but  that  it  should  be  exerted 
in  a  manner  that  will  give  the  best  results.  Well- 
expended  financial  strength  will  enable  much  greater 
fighting  forces  to  be  maintained,  and  much  greater 
sums  of  money  to  be  provided  for  our  AlHes,  than 
otherwise  will  be  possible.  It  is  common  know- 
ledge that  an  efficient  and  welltraine<:l  housewife  is 
able  to  make  a  given  income  go  two  or  three  time.s 
as  far  as  an  inexperienced  and  thriftless  one.  And 
It  is  obvious  that  if  the  .financial  resources  of  Great 
Britain  are  tlioroughly  well  administered,  we  shall 
not  only  be  able  to  maintain  our  great  Navy  at  a 
strength  that  will  enable  it  to  command  the  seas, 
and  further  to  supply  our  Allies  with  the  financial 
resources  they  need  to  meet  their  foreign  payments, 
but  we  shall  be  able  to  maintain  a  great  armv  for  an 
indefinite  period.  On  the  other  hand,  if  our  finan- 
cial resources  are  irittered  away,  it  is  obvious  that 
after  maintaining  the  -^'avy  and  providing  our  Allies 
with  the  funds  they  need,  the  size  of  the  army  we 
can  maintain  will  be  a  very  limited  one. 

Thus  the  financial  problem  has  a  twofold  aspect. 
First,  it  is  necessary  to  provide  from  month  to  month 
for  the  conduct  of  the  War  the  greatest  sums  of  money 
that  the  nation  can  supply  by  every  possible  method; 
and  the  second  aspect,  of  no  less  importance,  is  that 
the  money  shall  be  tlioroughly  well  expended,  and 
that  for  every  sovereign  paid  out  a  sovereign's  worth 
of  goods  or  services  shall  be  secured.  It  is  these  two 
aspects  that  are  now  being  more  fully  appreciated. 
Hence  we  can  now  look  forward  witli  every  confid- 
ence to  Vast  sums  of  money  being  supplied  for  the  War 
by  the  British  nation,  and  for  these  sums  to  be  ex- 
pended judiciously  and  wisely. 

The  creation  of  the  War  Council  recently 
announced,  and  the  existence  of  a  War  Finance  Com- 
mittee under  the  chairmanship  of  the  Chancellor  of 
the  Exchequer,  should  materially  contribute  not  only 
to  the  work  of  mobilising  the  great  financial  resources 
of  the  country,  but  expending  them  in  the  most 
effective  manner.  Hitlierto,  the  finajicial  resources  of 
the  country  have  been  imperfectly  mobilised.  The 
Government  has,  in  fact,  pursued  the  methods  which 
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would  have  been  applicable  to  a  small  expedition  need- 
ing no  special  measures.  It  has  imposed  a  certain 
amount  of  taxation,  but  a  relatively  small  amount. 
It  has  issued  loans  for  public  subscription  in  the 
normal  manner,  and  it  has  invited  bankers  to  provide 
money  by  the  purchase  of  Treasury  bills.  These 
methods  are  very  much  the  same  as  were  adopted  with 
regard  to  munitions  in  the  early  stage  of  the  War. 
It  was  naturally  assumed  that  if  contracts  were  placed 
production  would  expand,  and  that  the  amount  of 
munitions  produced  would  automatically  increase.  Ex- 
perience in  this  matter  has  shown  that  normal  methods 
are  of  little  or  no  use  in  such  times  as  these,  and  just 
as  it  was  essential  for  the  Government  to  organise 
war  industries  for  the  production  of  munitions,  so  it  is 
now  necessary  for  them  to  organise  new  methods  for 
the  provision  of  all  the  money  required  to  meet  our 
vast  expenditures.  The  country  was  known  to 
possess  unlimited  power  to  produce  munitions,  and 
everyone  assumed  that  private  traders  would  do  what 
was  essential  to  produce  them.     But  they  didn't. 

In  the  matter  of  finance  the  position  is  exactly 
parallel.  The  country  has  a  great  income  which  is 
being  spent  Fy  the  owners  in  the  usual  manner  with- 
out regard  to  the  necessities  of  the  situation.  People 
ought  to  know  and  to  realise  the  nature  of  those 
necessities,  but  they  don't.  It  is,  however,  essential 
that  this  income  should  now  be  used  for  the  conduct 
of  the  War,  and  not  merely  for  the  gratification  of 
individuals.  The  well  of  income  is  a  deep  one,  and 
all  that  needs  to  be  done  is  to  provide  the  means  of 
making  its  contents  available  for  the  prosecution  of 
the  War. 

Experience  in  the  recruiting  campaign  has  shown 
the  great  loyalty  of  all  classes  of  the  people.  Not 
only  is  every  family  willing  to  provide  men  to  fight 
for  their  country,  but  it  is  willing  to  do  anything 
within  its  jiower  to  ensure  success.  Therefore,  in  the 
matter  of  finance  all  that  needs  to  be  done  is  for  the 
Government  to  tell  the  nation  what  is  required,  and 
to  provide  the  machinery-  for  collecting  the  money. 

The  recruiting  campaign  shows  that  it  is  necessary 
to  appeal  to  each  individual  family  and  to  each  person 
who  can  render  assistance,  and  that  wlien  this  is  done 
there  is  rarely,  or  never,  ^  refusal.  And  if  the 
Government  were  to  appeal  individually  to  each  family 
to  provide  all  the  money  it  could  spare  for  war  pur- 
poses, we  have  no  doubt  that  the  sum  collected  would 
reach  a  very  great  figure. 

Wlien  it  entered  upon  the  War,  the  country 
possessed  a  great  amount  of  fixefl  wealth  that  could 
not  be  used  for  wai-  jiurposes  apart  from  the  income 
it  produced.  It  also  possessed  a  substantial  amount 
of  wealth  in  other  countries  which  could  be  utilised 
by  sales  of  securities  abroad.  And  it  possessed  a  sub- 
stantial amount  of  floating  capital  abroad  which  it 
was  able  to  call  in.  So  "far,  the  easiest  and  most 
natural  course  has  been  pursued.  A  considerable 
part  of  the  war  expenses  has  so  tar  been  provided 
by  calling  in  our  floating  capital.  Steps  have  also 
been  taken  to  realise  capital  abroad  which  can  be 
got  in  by  sales  of  securities.  A  banker's  credit  of 
£10,000,000  backed  by  collateral  has  now  been 
arranged  between  London  and  New  York,  backed  by 
the  deposit  of  securities  as  collateral,  and  a  further 
plan  is  being  discussed  for  a  very  much  larger  credit 
backed  by  American  collateral  securities. 

The  work  of  realising  the  capital  we  have  invested 
abroad  would  be  much  easier  were  it  not  for  the 
British  income  tax  imposed  upon  coupons  and  divi- 
dends payable  in  tliis  countiy,  whether  held  by  a 
foreigner  or  by  a  British  citizen.  A  small  modifica- 
'  tion  of  the  law  exempting  foreign  and  colonial  securi- 
ties from  taxation  when  held  By  persons  living 
abroad  would  gi'eatly  assist  us  in  the  work  of  realising 
the  accumulated  capital  we  have  invested  in  other 
countries. 

Beyond  the  capital  we  can  thus  realise  the  nation's 
credit  can  be  used  for  the  pirrpose  of  borrowing  money 


abroad.  £50,000,000  nominal  has  already  been  raised 
on  the  strength  of  Government  credit  in  the  United 
States,  and  it  should  be  possible  to  raise  large  addi- 
tional sums  from  time  to  time.  Hitherto  Colonial 
and  foreign  participations  in  British  Government 
loans,  apart  from  the  special  American  issue  re- 
fen-ed  to,  have  been  prevented  by  the  income  tax. 
This  impediment  has  now  'been  removed,  Mr. 
Montagu,  the  able  Financial  Secretary  to  the  Trea- 
sury, on  behalf  of  the  Government,  having  this  week 
introduced  into  Parliament  an  amendment  of  the  law, 
as  follows:  — 

"  The  Treasury  may,  if  they  think  fit,  during  the 
continuance  of  the  present  War  and  a  period  of  12 
months  thereafter,  issue  any  securities  which  they 
have  power  to  issue  for  the  purpose  of  raising  any 
money  or  any  loan  with  a  condition  that  neither  the 
capital  nor  the  interest  thereof  shall  be  liable  to  any 
taxation,  present  or  future,  so  long  as  it  is  shown  in 
manner  directed  by  the  Treasury  that  the  securities 
are  in  the  beneficial  ownership  of  persons  who  are 
neither  domiciled  nor  ordinarily  I'esident  in  the 
United  Kingdom,  and  securities  issued  with  such  a 
condition  shall  be   exempt  accordingly." 

This  action  should  materially  assist  to  induce 
foreign  and  Colonial  subscriptions  to  future  British 
Government  loans.  But,  having  regard  to  the  not 
unnatural  inclination  on  the  part  of  investors  every- 
where, and  especially  in  what  hitherto  have  been  the 
debtor  countries,  to  invest  in  local  securities,  would  it 
not  be  desirable  to  exclude  all  foreign  securities  from 
British  income  tax  when  held  abroad?  By  means  of 
the  new  amendment  to  the  law  the  Government  has 
considerably  increased  the  power  of  this  country  to 
raise  money  abroad,  but  it  will  not  in  any  way  assist 
British  investors  to  sell  abroad  their  great  holdings  of 
nearly  £4,000,000,000  of  Colonial  and  foreign  securi- 
ties. Of  this  total  only  a  small  part  becomes  free  of 
British  income  tax  when  exported,  and  it  is  impossible 
to  sell  abroad  securities  upon  which  British  income  tax 
is  still  charged  after  they  are  sold  to  foreigners.  Hav- 
ing regard  to  the  rise  of  nearly  40%  in  the  prices  of 
commodities  that  lias  already  taken  place  since  the  War 
began,  and  to  the  great  profits  which  many  countries 
are  making  from  these  prices,  it  is  obvious  that  the 
countries  hitherto  debtor  countries  are  able  to  repur- 
chase some  of  their  securities  from  our  investors. 
Of  course,  if  British  investors  were  to  check 
the  advance  in  prices  by  economies  in  expendi- 
ture and  by  preventing  exports  of  gold,  the 
jirofits  realised  by  the  neutral  countries  would 
be  curtailed  and  their  power  to  jjurchase  would  be 
restricted.  But  in  that  case  we  should  not  need  to 
realise  as  many  securities  as  we  shall  have  to  sell  if 
our  present  rate  of  consumption  is  maintained  and 
prices  continue  to  advance.  In  any  case,  however, 
whether  the  British  people  become  more  economical  or 
not,  it  would  seem  to  be  desirable  to  render  our  invest- 
ments in  foreign  countries  a  liquid  asset  as  far  as 
possible  by  remo\'ing  the  British  income  tax  from 
securities  that  pass  from  a  British  investor  to  a  foreign 
or  Colonial  investor. 

Another  indication  of  the  attention  now  being 
devoted  to  the  work  of  mobilising  the  financial 
resources  of  the  country  and  thus  adjusting  the 
financial  situation  was  given  toy  Mr.  Bonar  Law  this 
week,  when  leading  the  House  of  Commons,  in  one 
of  the  weightiest  speeches  he  has  ever  made. 

Thus,  in  view  of  the  attention  the  Government  is 
paj'ing  to  finance,  we  feel  wan-anted  in  expecting 
that  before  long  Great  Britain  will  possess  not  only 
the  most  powerful  Fleet  ever  brought  together  and 
a  mighty  Army,  but  will  be  able  to  finance  its  own 
great  expenditures,  as  well  as  to  provide  large  sums  for 
the  Allies,  without  in  any  way  straining  its  credit  or 
exhausting  its  financial  resources.  .A.11  that  now  needs 
to  be  done  is  to  complete  the  work  of  mobilising  the 
financial  resources  of  the  country  and  using  them  to 
the  greatest  possible  advantage. 
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MEETING  OF  THE  ALLIED  MINISTERS. 

FouK  ol'  our  pnntipal  .Ministers— the  Premier,  Mr. 
Balfour,  Sir  Edward  Grey,  and  Mr.  Lloyd  George- 
have  visited  Paris  this  week  to  consult  with  the 
French  Ministry.  We  hope  this  indicates  that  not 
only  will  there  be  more  continuous  and  more  confi- 
dential communications  in  the  future  between  this 
country  and  France,  but  that  communications  with 
the  other  Allies  will  become  equally  continuous  and 
confidential.  It  is  true,  of  course,  that  England  and 
France  have  been  acting  much  more  closely  together 
than  any  other  two  of  the  Allies.  From  the  very 
first  British  troops  were  sent  to  resist  the  attempt  to 
rush  Paris,  and  ever  since  British  troops  have  been 
co-operating  with  the  French  in  the  resistance  to 
Austro-German  aggression.  Moreover,  it  is  to  be 
recollected  that  France  has  made  greater  efforts  than 
any  other  of  the  Allies.  It  is  unquestionable,  of 
course,  that  the  main  intention  of  the  German 
Government  was  to  strike  down  France  before  she 
had  time  to  prepare  her  defence,  for  the  purpose  of 
compelling  her  to  become  an  instrument  in  the  hands 
of  Germany ;  and  thus  not  only  to  trample  upon 
F'^rench  independence,  but  to  make  Prance  a  tool  in 
the  hands  of  her  enemy  for  winning  that  world-wide 
dominion  which  the  Kaiser  so  arrogantly  covets.  In 
consequence,  France  has  called  out  the  full  strength 
of  her  manhood.  On  Tuesday  Mr.  Bonar  Law  told 
the  House  of  Commons  that  France  has  at  present 
an  army  of  seven  millions  of  men.  The  figures  are 
so  large  as  to  be  startling,  and  may  appear  grossly 
exaggerated  to  some  readers.  But  if  any  one  is  so 
disposed  to  look  upon  them  he  should  remember  that 
France  has  a  great  Colonial  empire,  that  she  has  been 
able  to  win  the  loyally  of  her  subjects  beyond  sea, 
and  that,  therefore,  there  is  a  very  large  contingent 
of  French  Colonials  in  her  armies.  Moreover,  it  is 
not  to  be  left  out  of  account  that  France  has  not 
confined  herself  to  the  defence  of  her  own  territory. 
She  is  acting  with  the  greatest  ardour  with  ourselves 
both  in  the  Dardanelles  and  in  Serbia ;  while  she  is 
prepared  to  act  in  other  quarters  if  necessary.  There 
seems,  therefore,  no  reason  to  doubt  that  France  now 
has  called  out  her  whole  manhood,  and  that  she  is 
resolved  to  fight  this  War  out  to  a  successful  issue. 
Nevertheless,  it  seems  to  us  highly  desirable  that 
while  the  relations  between  this  countiy  and  France 
are  made  as  close  and  as  friendly  as  it  is  possible 
to  make  them,  yet  the  relations  of  both  with  the  other 
Allies,  and  particularly  with  Italy  and  Russia,  should 
also  be  made  as  cordial  as  they  can  be.  Hitherto  it 
is  greatly  to  be  feared  that  our  affairs  have  not  gone 
as  well  as  they  might  have  done  because  we  liave  not 
kept  up  that  close  and  intimate  communication  with 
all  our  Allies  which  leads  to  co-operation  in  every 
quarter,  and,  therefore,  to  the  forces  available  bein^ 
employed  to  the  very  best  advantage. 

Many  readers  have  already  jumped  to  the  con- 
elusion  that  some  big  cowp  is  in  contemplation.  As 
the  War  Committee  has  been  careful  to  keep  silent 
on  the  matter  we  do  not  presume  to  give  any  opinion 
respecting  it.  But  we  have  to  bear  in  mind  that 
winter  has  set  in,  that  there  has  been  both  snow- 
and  rain  in  large  quantities  in  the  Western  theatre 
of  the  War,  and  thi-.t,  consequently,  a  gi'eat  offensive 
movement  would  be  undertaken  just  now  under  grave 
disadvantages.  If,  indeed,  a  strong  frost  were  to 
set  in,  and  to  last  for  any  time,  it  might  be  judicious 
to  make  an  offensive  movement.  But  if  the  roads 
continue  so  soft  that  they  will  be  seriously  cut  up 
by  the  movement  of  gi-eat  munitions,  it  looks  in- 
advisable to  choose  this  moment  for  any  particular 
operalion.  We  do  not,  however,  in  saying  this  mean 
to  express  any  opinion  of  our  own,  or  to  urge  the 
Government  either  to  one  course  or  to  another.  Both 
Govei'nments  have  formed  small  War  Committees 
consisting  of  the  men  supposed  to  bo  most  competent 
to  advise  in  regard  to  the  operations  that  ought  to 
bs   undertaken.     We  are  quite  content,  therefore,   to 


leave  to  the  judgment  of  those  two  Committees,  aided, 
of  course,  by  their  expert  advisers,  the  measures 
that  ought  to  t)e  taken.  But  it  seems  to  us  that 
it  would  be  rather  precipitate  to  assume  that  a  great 
movement,  either  in  France  or  in  Belgium,  is  under 
consideration  whien  we  Ibok  around  and  see  how 
many  gravei  problems  are  taxing  the  judgment  of 
both  Governments.  In  any  event,  it  does  not  seem 
likely  that  a  definite  decision  will  be  arrived  at  with- 
out consulting  both  Russia,  and  Italy.  It  Ms  to 
be  presumed  that  as  the  attistude  of  both  Greece 
and  Roumania  is  still  doubtful,  and  as,  moreover, 
the  British  and)  French  troops  sent  to  the  aid  of 
Serbia  are  not  sufficient  for  the  intended  purpose, 
there  is  very  much  to  weigh  well  with  regard  to  the 
Serbian   defence    alone 

The  .A.ustro-Germans,  aided  by  the  Bulgarians, 
have  at  the  moment  a  decided  advantage  in  that 
locality  both  in  numbers  and  in  equipment.  If  we 
can  judge  from  newspaper  reports,  it  is  not  even  yet 
decided  what  Greece  will  do  supposing  the  Allied 
troops  are  compelled  to  retire  from  Serbia  into 
Greek  territory.  Therefore,  presumably,  it  is  the 
Serbian  question  more  than  any  nearer  problem  that 
is  occupying  the  minds  of  the  French  and  British 
Ministers  at  present.  The  expedition  has  been 
entered  upon,  and  cannot,  therefore,  lightly  be  aban- 
doned. In  consequence.  Ministers  have  to  consider 
with  all  the  care  they  can  whether  they  ought  to  send 
out  such  a  force  as  would  be  sufficient  to  safely 
encounter  and  victoriously  conquer  all  opposition, 
or  whether  they  are  to  limit  the  assistance  they  give 
until  niatters  are  more  ripe  for  striking  a  decisive 
blow,  ^^■e  presume  that  even  in  this  matter  there  must 
he  close  consultation  with  the  Russian  and  the  Italian 
Governments.  Both  must  be  very  seriously  in- 
'terested  in  successfully  protecting  Serbia.  Both, 
therefore,  naturally  desire  to  have  a  voice  in  the 
decision  of  whatever  is  done.  And  we  may  be  sure 
that  both  are  prepared  to  do  whatever  is  at  the 
moment  possible  for  them  to  do.  Russia  more  parti- 
cularly must  feel  that  she  is  called  upon  to  protect 
Serbia  to  the  very  utmost  of  her  power.  She  has  been 
the  guardian  of  the  small  Balkan  States  from  the  be- 
ginning, and  her  prestige  would  suffer  if  she  failed  to 
protect  thern  now.  On  the  other  hand,  the  posi- 
tion of  Russia  is  a  difficult  one.  Notoriously, 
she  has  not  up  to  now  been  adequately  pro- 
vided with  iiiumtions  of  war.  Therefore  she 
has  had  to  evacuate  Russian  Poland,  and  her 
duty  to  her  own  subjects  in  Poland,  as  well  as  the 
desire  to  recover  her  prestige,  must  urge  upon  her 
that  the  first  necessity  is  to  drive  the  enemy 
out  of  Poland.  Whether  Russia  can  do  that 
and  at  the  same  time  render  assistance  to  Serbia  is  a 
question  which  we  need  not  enter  into  at  this  moment. 
We  discuss  elsewhere  Ihe  military  power  of  Russia, 
and  we  refer  our  readers  to  what  is  there  said.  Here 
it  is  enough  to  state  that  the  four  great  Allies  ought 
as  a  matter  of  duty  to  themselves  and  to  those  allied 
with  them  to  consiilt  upon  every  important  question, 
and  to  act  as  far  as  is  practicable  in  accordance  with 
the  common  agreement.  We  may.  however,  permit 
ourselves  to  remark  even  here  that  the  winter  in 
Russia  has  set  in  with  great  severity ;  and  that,  there- 
fore, the  Germans  are  in  a  very  serious  dilemma. 
They  cannot  bear  the  climate  as  well  as  the  natives 
can.'  and  consequently,  if  operations  were  resumed, 
the  Germans  would  be  likely  to  suffer  terribly.  In 
addition  to  this,  there  are  good  grounds  for  believing 
that  the  German  forces  in  Poland  are  small ;  that  they 
have  been  drawn  upon  for  tlie  movement  against 
Serbia  as  well  as  for  strengthening  the  German  troops 
in  France ;  and  that,  consequently,  they  are  at  the  pre- 
sent moment  at  a  disadvantage  compared  with  the 
Allies.  If  that  be  so,  and  we  believe  it  is  so,  the 
Russians  may  find  upon  full  examination  of  all  the 
facts  that  thev  can  not  only  keep  employed  all  the 
enemv  troops  in  Poland,   but  that  they  can  likewise 
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give  assistance  to  Serbia  in  her  great  difficulty.  What- 
ever maj'  be  the  ultimate  conclusion,  it  is  very  plain 
that  the  Ministers  who  have  visited  Paris  to  consult 
with  the  new  French  Cabinet  have  a  large  number  of 
exceedingly  difficult  and  exceedingly  complicated  ques- 
tions to  discuss  and  determine. 


MR.   CHURCHILL'S  SPEECH. 

It  is  earnestly  to  be  lioped  that  the  public  will  learn 
from  Mr.  Churchill's  speech  the  unwisdom  of  listen- 
ing to  ill-informed  and  spiteful  charges  made  against 
Ministers.  Mr.  Churchill's  speech  has  made  a  very 
great  impression  upon  the  public.  Of  course,  as  his 
detractors  allege,  it  is  an  ex  -parte  .statement.  Every- 
thing that  a  man  says  in  his  own  defence  must  in  the 
nature  of  the  case  be  more  or  less  ex  parte.  But 
the  speech  was  an  exceedingly  manly  one.  There 
were  no  bitter  charges  against  opponents.  There  was 
a  frank  assumption  of  all  due  responsibility,  and 
nothing  that  ought  to  have  been  concealed  was 
divulged.  Therefore,  tlie  speech  has  made  a  power- 
ful impression.  And  it  is  earnestly  to  be  hoped  that 
people  will  recollect  that  charges  made  against  Minis- 
ters cannot  at  the  moment  be  replied  to ;  that,  there- 
fore, a  bitter  enemy  may  misrepresent  almost  with 
safety  because  in  certain  conditions  it  is  impossible 
for  the  Minister  to  reply.  The  real  duty  of  the  public 
is  to  give  its  confidence  to  the  men  who  have  done 
their  work  well,  to  disregard  all  tittle-tattle  from 
persons  who  cannot  have  accurate  information,  and 
to  wait  until  full  information  can  be  brought  forward 
for  the  final  decision  as  to  the  merits  or  demerits 
of  Ministers.  Mr.  Churchill  was  chosen  by  the  Prime 
Minister  for  the  express  purpose  of  putting  the  Navy 
into  such  a  state  of  preparation  that  if  Germany 
attacked  it  would  be  able  to  maintain  supremacy  at 
sea.  Luckily  for  us,  it  happened  that  just  before  the 
assassination  of  the  Archduke  Pi-ancis  Ferdinand  our 
Fleet  had  been  mobilised,  and  before  the  time  for 
demobilisation  arrived  the  assassination  of  the  Arch- 
duke, and  the  temper  displayed  by  both  Germany  and 
Austria-Hungary,  caused  grave  fears  that  peace  might 
be  disturbed.  It  is  to  the  lasting  honour  of  Mr. 
Churchill  and  Prince  Louis  of  Battenburg  that  they 
agreed  not  to  demobilise,  and  that,  in  consequence, 
this  counti-y  has  been  able  to  establish  such  a  complete 
supremacy  at  sea  as  never  before  was  established.  Re- 
collect that  the  battle  of  Trafalgar  was  not  fought  till  a 
dozen  years  after  the  outbreak  of  the  Revolutionary 
War,  and  that  until  Trafalgar  was  fought  we  had  not 
an  unquestioned  supremacy.  If,  then,  nothing  more 
stood  to  the  credit  of  the  late  First  Lord  of  the 
Admiralty  and  the  First  Sea  Lord,  Prince  Louis,  they 
have  done  a  service  in  keeping  the  Fleet  fully  mobi- 
lised which  never  can  be  adequately  rewarded. 

Again,  whatever  may  be  the  full  stoiy  of  the 
attempted  relief  of  Antwei-p,  it  is  perfectly  certain 
that  the  charges  brought  against  Mr.  Churchill  are 
false.  He  did  not  originally  suggest  that  either  a 
military  or  a  naval  force  should  be  sent  to  relieve 
.Antwerp.  When  he  did  visit  the  city  it  was  at  the 
request  of  his  colleagues.  Moreover,  the  decisions 
he  entered  into  were  approved  by  his  colleagues. 
Lastly,  Mr.  Churchill  showed  conclusively  that  he 
was  not  the  sole  author  of  the  attack  upon  the  Dar- 
danelles. Of  course,  it  is  perfectly  true  that  the  whole 
story  is  not  before  the  public.  But  Mr.  Churchill 
came  forward  in  the  House  of  Commons  and  gave  liis 
own  account  of  what  actually  happened  with  a  manli- 
ness and  a  regard  to  the  character  of  others  which 
is  highly  commendable  in  him.  There  have  been 
hints  that  the  whole  story  has  not  been  told,  and  there 
his  been  a  lofty  assertion  that  the  public  must  judge. 
B'lt  nobodv  has  come  forward  to  lay  his  finger  upon 
a  single  statement  and  say  "  This  is  false."  W'e  are 
not  oartisans  of  Mr.  Churchill.  W^e  desire  to  claim 
for  him  no  more  than  liis  merits.  But  we  frankly 
confess  that  we  have  been  very   much  impressed  by 


the  manly  and  straightforward  manner  in  which  he 
made  his"  statement.  Above  all,  we  dwell  upon  the 
facts  in  the  hope  that  the  public  will  take  to  heart 
this  lesson  :  that  a  public  servant  may  by  innuendo, 
false  representations,  and  bitter  hostility  be  hunted 
down,  and  yet  when  he  challenges  an  open  charge 
everylDody  shrinks  from  meeting  him.  Let  us,  then, 
in  future  trust  the  men  to  whom  we  have  committed 
great  powers.  Without  public  support  they  cannot 
do  anything  effectual.  With  public  support  they  can 
give  their  whole  hearts  and  their  whole  minds  to 
their  duty.  Let  us  remember  how  very  grave  and 
serious  a  thing  that  duty  is,  and  try  to  be  just  to 
public  servants  as  we  try  to  be  just  to  our  friends. 


RUSSIA'S  FIGHTING  POWER. 

On  Thursday  of  last  week  Mr.  Tennant.  replying  to 
a  question  put  to  him  as  Under-Secretary  for  War, 
stated  tliat  just  before  hostilities  broke  out  the  number 
of  men  of  fighting  age  and  capacity  in  Russia  was 
estimated  at  21,400,000.  As  pointed  out  elsewhere, 
Mr.  Bonar  Law  on  Tuesday  told  the  House  of 
Cornmons  that  France  has  actually  under  amis  at 
present  seven  millions  of  men.  The  population  of  Ger- 
many is  considerably  larger  than  that  of  France.  Let 
us,  then,  assume  that  the  whole  fighting  male  popu- 
lation of  GeiTiiany  amounted  at  the  beginning  of  the 
War  to  ten  millions,  which  we  believe  to  be  entirely 
above  the  mark.  But  let  us  assume  that  it  was,  and 
that  the  fighting  force  of  Austria-Hungary  was  eight 
millions.  Then,  while  Russia  had  at  the  beginning 
of  hostilities  a  male  population  capable  of  bearing 
arms  to  draw  upon  amounting  in  round  figures  to 
21i  millions,  Germany  and  Austria-Hungary  put 
together  had  only  18  millions,  or  if  anybofly  chooses  to 
add  two  millions  more,  let  us  say  20  millions,  thougii 
we  believe  20  millions  to  be  a  gi'oss  exaggeration.  Still, 
when  hostilities  broke  out,  on  those  figures  Russia 
alone  had  a  majority  of  possible  soldiers  over  the  two 
Central  European  Empires  of  a  million  and  a  half 
of  men.  The  facts  are  really  more  favourable  to 
Russia  than  we  have  put  them,  because  we  do  not 
desire  to  say  anything  that  would  seem  to  exaggerate 
the  power  of  Russia  and  minimise  the  power  of  Ger- 
many. The  Russian  population  is  growing  more 
rapidly  than  the  population  of  any  other  part  of 
Europe,  and  Russia  has  unsettled  lands  of  such  vast 
extent  that  her  population  can  go  on  growing  for  many 
a  year.  On  the  other  hand,  it  is  true  that  Germany 
has  made  wonderful  economic  progress  during  the  last 
50  or  60  years.  Yet  in  spite  of  that  gi-eat  progress 
there  is  a  considerable  emigration  from  Germany, 
while  from  Austria-Hungary  the  emigration  is  still 
vaster.  The  populations,  therefore,  of  the  two  Cen- 
tral European  Empires  are  not  growing  with  any- 
thing like  the  speed  of  that  of  Russia,  and  even  if  we 
assume  that  there  is  no  breaking  up  of  the  two  Central 
European  Empires,  the  superiority  of  Russia  will 
steadily  increase  for  many  a  year  to  come. 

Some  of  our  readers  may  doubt  the  statement  that 
France  actually  has  under  arms  at  present  seven 
millions  of  men.  If  any  reader  does  so  he  should 
remember  how  vast  is  the  colonial  empire  of  France, 
and  how  France  draws  upon  that  Empire  when  war 
breaks  out.  Furthermore,  it  must  never  be  forgotten 
that  while  the  British  have  in  France,  according  to 
a  statement  of  ]\Ir.  Asquith's  the  other  day,  over  a 
million  of  men,  they  occupy  only  a  very  short  front, 
whereas  France  occupies  an  immensely  long  front, 
and  all  through  the  summer  has  been  on  the  offen- 
sive, constantly  bombarding  the  enemy,  and  steadily, 
though  very  slowly,  gaining  from  the  enemy.  We 
have,  then,  under  20  millions  of  fighting  men  on  the 
part  of  the  two  Central  European  Empires,  whereas 
we  have  nearly  2U-  millions  in  Russia  alone;  we 
have  actually  under  arms  in  France  seven  millions ; 
ind  we  have  of  British  troops  of  all  kinds  probably 
:our  million:;.     Or  to  put  the  matter  shortly,  Russia, 
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tho  British   Empire,    juid  France  have   3'2i  millions 
of  men  to  chaw   upon  agninst  under  20  millions  on 
the  part  of  the  two  Central  European  Empires.     It 
is  admitted  that  France  has  called  out  every  man  she 
can  well  dispose  of.   and   therefore  that   she  cannot 
iio])e  to  increase  her  seven  millions.     But  Germany 
also  lias  called  out  every  man  she  can    spare.     Re 
member  that  Germany  has  been    preparing    for  this 
War  for   half  a  ccntuiy   or  more;  that  she  depends 
not  i-eally  on  the  .'ightuig  <iualities   of  her  men,   but 
upon    asphxxiating   gas,    inordinately    great    caimons, 
and  the  like.     Therefore,    it  is  as  important  for  Ger- 
many to  ke;'p   a  large  body   of  her  fighting   men  at 
home    worku/g  in   the   mnies   and    factories   as  it   is 
to  keep  a  large  actual   fighting  Army.     Germany  by 
iier  sudden  rush  upon  Pans  got  possession  of  a  very 
considei'able  portion  of  France,  and  practically  of  the 
V  hole  of  Belgium.     Therefore,  she  has  been  able  to 
draw  upon  her  own  male  poj)ulation  to  an  immensely 
greater  extent  (han  she  other^vise  could,  because  she 
lias  compelled  Belgians  and  Frenchmen  to  work  for 
her.     But   now   the    War  has   lasted   nearly    sixteen 
months.      We  ourselves  have  made  good  the  want  of 
high  explosives.     .'Vnd  Great  Britain,  Japan,  and  the 
United   States    arc   supphing  Russia  with   what   she 
needs. 

As  the  winter  has  set  in  it  does  not  seem  probable 
that  there  will  be  very  great  activity  for  some  months 
in  Russia.        Thei'etore,   Russia   has    several   months 
before  her  in  which  to  provide  all  the  munitions  she 
requires,  and  she    has    an    almost    untouched    male 
])opulation  to  draw  upon.     For  she  was  not  able  to 
draw  upon   the   21i   millions   at  her  disposal  to  any 
considerable    extent  because    she    could   neither  feed 
them  nor  arm  them.      Now  she  is  being  rapidly  sup- 
plied, •■'nd  the  same  thing  is  true  of  ourselves.     When 
the    War  broke   out  we    had    only    six    divisions    of 
infantry  and  two  of  cavalry  which  it  was  possible  to 
send  to  protect  either  Belgium  or  France.     Now  we 
have  probably  four  millions  of  men.       All  the  self- 
governing  portions  of  the  empire  are  hurrying  forward 
further  assistance  to  us.     .Vt  home  a  new  energy  is 
being  put  into  recruiting.     When,   in  a  few  months, 
.spring     comes,    therefore,     the    superiority     of    the 
Entente  Allies  over  the    Central    European    Empiies 
will  l>e  so   great  that  it   will  be  humanly   impossible 
for  the  latter  very   long  to  resist.     Serbia  is  making 
a  much  better  fight  against  great  odils  than  could  have 
been   expected.        Russia,    if   she     draws     upon     her 
reserves,  as  she  ought  to  do.  will  be  in  a  position  not 
only  to  attack  Constantinople  and  relieve  Serbia  but 
to  resume    the    offensive    against    the    two    Central 
European  Empires.       And    France,  with    her  seven 
millions   of   men,    will    be    vigorously   and   gallantly 
performing  the  magnificent  service  she  has  performed 
during  the  past  sixteen  months.     We  have  said  very 
little  regarding   Italy   so   far.     But  it  is  to  be   recol- 
lected that  Italy  has  u  pojiulation  of  about  34  millions; 
that  she  is  threatening  .\ustria-IIungary ;  and  that  at 
any  moment  she  may  be  in  a  position  to  take  a  step 
which  will  paralyse  the  Dual  Monarchy.     It  is  never 
to  be  forgotten  that  the  majority  of  the  subjects  of  the 
Emperor  Francis  Joseph  are  Slavs  and  are  disaffected. 
They   have  been  kept  down    because    of    the     strict 
military    supervision    under     which    they    are    held. 
But  it   is  notorious    that    they  are    longing    for   the 
appearance,  of  deliverers  amongst  them,  and  that  one 
single   serious    defeat  of  the    Dual  Monarchy   would 
unquestionably  bring  about  a  general  uprising.     Tliere 
is  no  question  that  Germany,  because  of  the  care  with 
which  she  prepared  for  War  for  so  many  years,  and 
the  brutality  with  which  she  broke  her  treaties,   flew 
in  the  face  of  every  provision  of  international  law,  and 
descended  to  the  most  criminal  actions,  has  been  able 
|o  win  in  the  beginning  to  a  much  greater  extent  tlian 
even  the  b'^^st  infonned  expected.     But  she  has-no>v 
under    arms  the   very   utmost  number  that   she  'can 
call  together.     She  will  he  going  down,  therefore,  in 
:the    future,  whereas    her   enemies   will     l;)e    growing 


more  and  more  powerful  and  better  and  better  pre- 
pared. That  we  are  not  exaggerating  we  may  remind 
our  readers  that  it  is  generally  believed  that  Germany 
at  present  has  only  170  divisions  everywhere  in  con- 
flict with  her  enemies,  and  that  she  retains  90  of 
these  in  France  and  Belgium,  showing  that  more  than 
half  of  the  whole  German  Amiy  is  even  now  full' 
occupied   by   the    iM-ench  and   the    Britisli. 


THE  AUSTRALIAN  WHEAT  QUESTION. 

Rlmolk    has    Ijecii    Inisy    oi    late    wilii    the   (juestion 
of  the  .Australian  wheat  crop.     It  has  been  affirmetl 
that  the  ('ommon  wealth  Government  had  not  only  de- 
cided to  commandeer  the  entire  surplus   of  the  crop 
to  be  reaped    in    December  and   early   January,    but 
had    set   about   securing   the    necessaiy    tonnage    for 
that  shipment.     Tji©  programme   is   said  to  be   that 
growers     will     receive     3.s-.     per     bushel     (-5$.      Id. 
per  cwt.)  on  account,  and  "the  rest  as  agreed"  after 
wheat  has  been  sold  at  British  port  of  arrival.     Two 
leading  firms  are  mentioned  as  having  undertaken  the  . 
whole   of    the  wheat  shipments   between   them,    and 
in    exchange    for  thoir  doing   this    no  wheat  in    1910 
Will   be  allowed  to  leave  Australian   ports   except   in 
vessels  chartered   by  them.        Committees  formed   in 
Australia  and  London  will  attend  to  the  purchase  and 
sale  respectively.        The   Government  of  the    United 
Kingdom  has  been  taking  ships  at  the  rate  of   11. s 
per  ton  per  month,     .\ustralia  is  rumoured  to  prefer 
a  fee  of  9.5s-.  per  ton  from  Sydney  to  London  direct; 
but  this  is  a  remarkably  high  price  even  for  the  present 
period'  of  extraordinary  stringency   in   the  supply  of 
shipping.     The  reader  will  perhaps  do  well  to  regard 
nothing  as    absolutely   settled   before    the   verv  close 
of  the  present  year.     We  know  how  the  Home  Govern- 
ment has  modified   its  decisions,   and  the  Australian 
may  also  change  its  decrees. 

Meanwhile  let  us  see  what  actual  wheat  yield 
Australia's  colonies — Queensland,  South  .\ustralin. 
New  South  Wales,  Victoria,  Tasmania,  and  West 
.\ustralia — probably  have  for  home  supply  and  export. 
In  10  years  the  yiehl  has  varied  from  13i  million 
cwt.  to  ylj  million  cwt.  and  the  area  cultivated 
from  oh  to  9i  million  acres.  The  yields  seem 
p-etty  closely  estimated  by  the  statisticians,  but 
the  acreage  is  leather  indeterminate,  as  considerable 
areas  are  apt  to  prove  not  worth  i-eaping  in  indifferent 
reasons.  The  yield  per  acre  is  never  large,  according 
to  our  standard,  even  in  a  good  year,  and  Australia 
is  a  country  of  very  dear  labour.  The  estimates  fo'- 
the  last  10  yearg  may  be  given  as  follows:  — 

Australia)^  Wheat  Yields. 


.Tan. 

Cwt. 

Acres 

Jan. 

Cwt. 

Aore.s 

191-) 

.   13..560.000 

8.(100.000 

1910. 

.49.250.000 

(i.OoO.OOO 

1914 

.  50,492,000 

9,.-)00.000 

1909. 

.;« .000.000 

5..i00,000 

1913 

.  .50,670,000 

7,500.000 

1908. 

.24.300.000 

5.700.00O 

1912 

.  38,900,000 

7.r>.')0.000 

1907. 

.3().  150,000 

(i.OOO.OOO 

1911 

.   .>1.7.')0.000 

7,4.i0.000 

190(>. 

.37.350.000 

ti.  100,000 

These  figures  are  based  on  Board  of  Agriculture 
estimates  and  on  those  of  the  London  and  Liverpool 
shipping  ILsts,  chc-ked  by  private  advices  and  the 
circulars  of  leading  firms.  The  last  decennial  Grey 
Book,  published  by  the  Australian  States  in  1905,  gave 
the  yield  of  January  1905  at  29,100,000  cwt.  on 
6,270,000  acres.  The  above  figures  show  that  while 
Australian  production  varies  greatly,  700  lb.  per  acre  is 
about  the  highest  return  that  can  be  looked  for  even  in 
a  very  good  year.  If  this  yield  per  acre  be  assigned  to 
the  crop  to  be  secured  in  January  1916,  the  area 
being  put  at  2,000,000  increase,  or"  10.600.000  acres. 
then  the  prospective  yield  will  be  66.250.000  cwt. 
In  1915  requirements  have  been  about  2,000.000  cwt. 
above  the  yield;  the  sui-plus  of  1914  has  been  com- 
pletely eaten  up.  We  may,  therefore,  with  some 
confidence  put  consumption  at  15,560,000  cwt.  This 
being  deducted  from  the  crop  will  leave   50,690.000 
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available  for  exportation  or  about  11.827,()()()  (lovei'ii- 
inent  quarters. 

Past  exports  huve  been  as  follows,  tbc  total  to 
Europe,  including  tlVe  United  Kingdom,  and  those  for 
South  Africa  and  China,  being  very  rough,  but  faii'ly 
indicative  of  the  growing  trade.  South  Africa  includes 
Madagascar  and  E6u'nion,  French  colonies  which  buy 
rather  freely;  it  also  includes  Portuguese  East 
Africa:  — 

To  Europe         I'o  Africa        To  Asia  T<ital 

Cwt.    ■  .  Cwt.  Cwri,  Cwt. 

,  1914  ..        28.(i76.00(l         L'.DOO.OOO        1,000.000       :{l.(i-0,C(0 

1913  ..        21,243,200  1,000,000  00(1.(100       24.043,(.00 

1912  ..       22,100.000         I.SOO.OOO  800,000       24,7C0,C(;0 

1911  ..       33,3(i(i.OO(i         1,7(10.000  700.000       2.5,70(3.000 

1910  ..        27,()00,(i(MP  l,(i(IO,000  000.000       20.800.000 

Tliere  were  no  exports  in  the  lust  f(jiir  niontlis 
of  1914,  and  since  -January  1  all  exportation  has  been 
prohibited.  A  little  Indian  wheat  was  imported  in  the 
summer  months.  To  move  the  1916  wheat  siu-plus 
Australia  will  need  14,724,000  cwt.  more  toinnage  than 
she  has  ever  before  i-equired  ;  but  she  can  if  she  chooses 
cut  off  from  Africa  and  .\sia  the  3,000,000  cwt.  whicli 
they  are  willing  to  buy,  and  send  all  her  spare  gi-ain 
to  tlie  United  Kingdom.  The  case  of  South  Africa 
includes  British  possessions  which,  unhappily,  have 
not  risen  to  the  agricultural  occasion,  but  Argentina  and 
India  could  fidly  meet  tlieir  needs  if  the  convenience 
of  the  shipping  trade  pointed  to  dealing  with  shipping 
from  Austraha  in  an  undivided  block.  China  and 
Cochin  China  can  buy  of  the  American  Pacific  Stat€s, 
but  it  is  not  altogether  desirable  to  invite  a  neutral 
to  annex  a  growing  business  of  our  own. 

The  somewhat  curious  matter  about  the  idea  of 
placing  50.000,000  cwt.  of  Australian  wheat  on 
iJritish  port  markets  in  1916  is  the  assumption,  ap- 
parently :not  only  by  Mr.  Hughes,  the  Australian 
Premier,  but  also  by  Mi-.  Bonar  Law  (Colonies), 
Mr,  Runciman  (Trade),  and  Lord  Selborna  CAgricul- 
ture)  at  home  that  the  British  public  will  buy  it  on 
arrival.  Plitherto  Em-ope,  including  the  United 
Kingdom,  has  not  assimilated  more  than  .33,366,000 
cwt.  in  a  single  year,  and  as  the  first  comjjleted  year 
of  war  was  got  through  without  any  excess  of  demand 
over  supply,  the  jiresinnjition  is  that  war  difficulties 
have  been  overcome  and  the  question  of  wants  and 
arrivals  established  without  recourse  to  heroic  niea- 
sin-es.  The  conunandeering  of  the  Indian  crop 
surplus  was  not  so  nuich  a  Government  venture  on 
the  seas  of  trade  as  a  statesmanlike  understanding 
of  a  vast  native  population,  whose  instinct  in  time  of 
war  or  other  trouble  is  to  hoard. 

Australia,  it  must  lie  remembered,  jiroduces 
several  sorts  of  wheat  for  the  agency  shop-window, 
but  practically  only  one  soit  for  export.  That  is  fine, 
light-yellow  wlieat,  mild  and  palatable,  but  lacking  in 
strength,  and  requiring  to  be  mixed  with  a  good  per- 
centage of  wheat  rich  in  dry  gluten.  Australian  wheat 
mixes  excellently  with  Canadian;  but  has  the  Aus- 
tralian Government  consulted  that  of  the  Dominion 
with  respect  to  the  quantities  that  the  two  shippers 
are  going  to  put  coincidently  on  the  British  port 
markets  ? 

The  Canadian  wheat  is  not  a  tied  trade ;  it  is  not 
offered  on  arrival  at  a  fixed  jnice.  If  the  Australian 
is  to  be  obtainable  at  a  fixed  value,  it  is  clear  that 
when  Canadian  wheat  is  cheap  Australian  will  tend 
to  remain  unsold  in  port  granary.  If  it  is  not  landed, 
the  loss  of  freight  earnings  by  the  ship  it  is  on  board 
comes  to  very  nmch  the  same  thing.  There  are  the 
Argentine  and  American  surpluses  to  consider  also, 
and  interference  with  an  open  trade  to  the  extent  of 
50,000,000  cwt.  may  set  up  dangerous  waves  of 
speculation.  One  real  a.sset,  however,  is  that  Aus- 
tralian wheat,  of  all  imjiorted  sorts,  most  nearly 
resembles  English,  and  that  a  good  supply  of  it  in  the 
period  May  1  to  July  31,  when  English  is  always  very 
scarce,  is  a  boon  to  millers,  enabling  tliem  to  supply 
bakers  with  the  right  mixtui-es  for  the  modern  town 
taste  in  the  loaf. 


THE  RISE  IN  RUBBER. 

\e.\r  by  year,  iii)  to  early  in  1915,  for  nearly  five 
years  the  price  of  rubber  fell,  and  except  for  a  short 
period  of  recovery  early  in  1911  the  fall  was  through- 
out persistent  until  the  beginning  of  this  year.  Prices 
in  April  1910  went  to  an  inflated  level,  "  plantation  " 
touching  12.S.  10(/.  and  wild-grown  Para  12s.  6d. 
pev  lb.  The  fall  brought  down  quotations  by  Janu- 
ary 1915  to  2.S'.  and  '2s.  id.  per  lb.  Present  prices 
show  a  recovery  to  3.s'.  and  2s.  9J.  respectively 
and  the  feature  of  "  plantation  "  rubber  at  a  higher 
price  than  wild  Para. 

The  rapidity  of  (he  growth  of  production  of  planta- 
tion rubber,  it  liad  been  feared,  would  result  in  an 
enormous  excess  of  supply  over  demand.  This  appre- 
hension contributed  to  the  depressed  condition  of  the 
market,  but  the  i-eduction  of  price  stimulated  con- 
sumption, enabling  rubber  to  be  used  in  many  direc- 
tions where  a  high  price  would  have  been  prohibitive. 
.\t  the  time  the  War  broke  out  the  quotation  was 
steadily  kept  at  lietween  2s.  and  2s.  6d.  per  lb.  for 
standard-quality  plantation,  which  was  slightly  less 
than  the  range  in  the  twelve  months  previously.  On 
the  outbreak  of  war  the  decline  in  the  use  of  rubber  in 
some  trades  and  the  cut-off  of  the  supplies  required 
by  the  Central  Powers  was  counterbalanced  by  an  in- 
creased demand  brought  about  by  the  army  and  navy 
requirements  of  the  Entente  and  neutral  Powers  and 
the  big  expansion  in  the  world-wide  use  of  motor 
vehicles. 

The  recovery  in  price  lately  has  led  to  much  dis- 
cussion of  the  position  and  probabilities  of  the  future. 
Also  it  is  asked  what  has  been  the  impulse  that  has 
moved  the  market  to  the  extent  of  a  total  recovery  of 
50%     since    January    last.       Apparently    the     chief 
buying  has  been  for  American  account.       Our  trans- 
atlantic friends  are  understood  to  have  been  to  the  fore 
not  only  in  acquiring  inibber  for  prompt  deliveiy,  but 
in  buying  for  forwarii  positions,  with  delivery  arranged 
to  as  far  as  the  end  of  1916.     In  the  produce  market 
it   is  asserted   their  purchases  of  late  have  exceeded 
60%  of  the  total  business  done.     If  the  main  business 
has  been  for  this  quarter,  the  question  ai'ises  :  why  are 
the  purchases  made''       It    is    known    there    are    big 
foreign  orders  plac'ed  in  the  United  States  for  rubber 
goods,  also  an  increasing  growth  in  the  home  demand, 
and   insufficiency  of  stocks.       There  are  also,  doubt- 
less, other  reasons,  including    possibly   the   desire   to 
acquire  control  of  the  rubber  market,  in  like  mamier  as 
a     few    years    ago    American    operators    temporarily 
effected.      Some  American  market  operators  love  big 
coups  in  articles  such  as  wheat,  lard,  cotton,  copper, 
itc.     They  made  a  big  coup  in  rubber  years  ago,  and 
at  the  moment  they  may  consider  there  is  little  risk  of 
a  set-back,  but  the  possibility  of  an  appreciable  further 
rise  in  prices.     Botli  from  their  point  of  view  and  in 
general  it  is  felt  tliat  while  there  is  war  the  demand 
will  continue  to  be  heavy.     If  an  early  peace  occurs 
there  will,  for  a  period,  be  a  large  demand  for  rubber 
for  the  rehabilitation  of  aiTny  and  nav_v  requirements 
;ind  also  generally.       The   Central   Powers  especially 
would  require    immense  quantities  both  for  Govern- 
mental and  commercial  requirements.  Any  appreciable 
control  of  supplies  and  an  accumulation  of  stocks  for  a 
period  by  the  Americans  would  enable  a  combine  to 
exacf^ts  own  price. 

If  a  design  of  such  character  be  entertained,  it  is 
wort.h  glancing  at  the  magnitude  of  the  value  of  the 
rubber  output.  At  current  prices  the  estimated  rubber 
production  of  the  world  in  1915  and  in  1916  would 
represent  equal  as  to  1915  to  about  40%  and  as  to  1916 
over  50%  of  the  value  of  the  world's  gold  output 
of,  say,  £92,000,000  a  year.  The  production  of 
inibber  is  estimated  as  set  out  below,  and  an  average 
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price  of  2s.  8d.  represents  approximately  £.300  per  ton 
of  rubber :  — 

MHvuited  Rubber  Output. 


British  grown... 
Foreign  grown 


1915 

Ton.^ 

...     90.000 

...     35,000 

125.000 
£37,.300,000 


19le 

Tons 

135,000 

40,0u0 

165,000 
£49,500,000 


Value  at  £300  per  ton     ... 

The  influence  on  American  exchange  of  any  such 
action  as  that  which  possibly  may  be  contemplated 
would  be  important  in  view  of  the  very  large  contri- 
bution of  the  world's  rubber  production  by  British 
growers. 

The  above  reference  to  output  gives  interest  to  the 
changes  that  have  occurred  in  recent  years,  and  we 
give  below  a  contrast  of  the  rubber  production  of  each 
year  since  1900.  Not  until  1907,  however,  did  the 
output  of  plantation  rubber  attain  to  1 .000  tons.  In 
the  table  we  show  the  growth  of  production  of  planta- 
tion rubber  and  the  movement  in  tlie  output  of  wild 
rubber,  and  would  particularly  note  that  Brazil's  out- 
put, which  was  over  42,000  tons  in  1912,  subsequently 
decreased,  and  as  prices  receded  production  fell  off  so 
severely  that  the  yield  for  1915  is  estimated  at  only 
35.000  tons.  An  even  more  severe  movement  has 
occurred  in  other  wild-rubber  producing  countries. 
The  low  level  of  prices  made  it  unprofitable  in  many 
directions  to  produce,  and  so  severe  was  the  decline 
that  an  output  which  in  1907  was  returned  at  30,000 
tons  is  estimated  for  1915  at  about  only  9,000  tons. 

The  figures  to  1914  we  give  are  taken  from  the 
particulars  compiled  by  Messrs.  W.  H.  Rickinson  and 
Son  from  official  data:  — 


Tear 

Plantation 

Brazil 

Rest 

Total 

Tons 

Tons 

Tons 

Tons 

1900 

4 

;i;,7on 

57.136 

53,890 

1901 

5 

30,300 

24.545 

54,850 

1902 

8 

28.700 

23.632 

52,340 

1903 

21 

31,100 

24.829 

55,950 

1904 

43 

30.000 

32,077 

62,120 

1905 

145 

35.000 

27,000 

62,145 

1906 

610 

Sfi.OOO 

29.700 

66,210 

1907 

1.000 

38,000 

30.000 

69,000 

1908 

1,800 

30.000 

24,«no 

65,400 

1909 

3,600 

42.000 

24.000 

69,600 

1910 

8.200 

40,800 

21, .100 

70,.'iOO 

1911 

14.419 

37.730 

23,000 

7.5,149 

1912 

2S..'ilS 

42,410 

28,000 

98,928 

1913 

47.618 

39,370 

21,452 

108,440 

1914 

70.700 

37.000 

12,000 

119,770 

1915  (e  t  ) 

00.000 

35.000 

9,000 

134,000 

191 6  (est.) 

...       125.000 

^-40,000^ 

165,000 

^  But  a  generation  ago  British-grown  teas,  India  and 
Ceylon,  displaced  the  China  teas  previously  rehed 
upon.  Similarly  the  ability  of  British  growers  to  pro- 
duce plantation  rubber  profitably  at  about  2,s.  per  pound 
has  brought  about  a  large  displacement  of  wild  rubber. 
The  total  wild-rubber  output  of  1912  was  estimated  at 
70,000  tons;  for  1915  the  estimate  is  but  44.000  tons. 
Apart  altogether  from  tlie  possibilities  in  connec- 
tion with  a  big  American  speculation,  with  the  giowing 
evidence  of  extension  of  the  use  of  rubber  in  all  manner 
of  directions,  any  apjireciable  easing  off  in  prices  is 
for  some  time  ahead  unlikely  to  be  witnessed.  On  the 
other  hand,  it  is  quite  probable  that  further  apprecia- 
tion in  prices  will  be  witnessed,  though  it  is  to  be 
trusted  that  no  wild  rush  such  as  that  which  brought 
about  the  high  rise  in  1910  will  recur.  The  record  ol 
price  movements — spot  quotations — of  plantation  and 
wild  rubber,  highest  and  lowest  of  each  year  and  aver- 
ages, are  given  below:  — 


-Best 

Crepe  Plantation-, 

^ 

—Fine  Hard  Para , 

Tear 

Highest 

Lowest    Average 

Hia 

best      Lowest 

Average 

*.     d. 

s.    d.      jr.    d. 

t» 

d.         s.     d. 

».     d. 

1906 

...       6     3 

5     51       5  10 

5 

5           5     01 

a    2» 

1907 

...       5     9 

3     8         4  11 

5 

3            3     34 

4     6 

1908 

...       5     9i 

3     0         4     2 

5 

4           2     9* 

4     01 
6  10 

1909 

...       9     3 

5     3         7     0 

9 

1}         5     0 

1910 

...     12     9 

5     7         8     6 

13 

61         0  10 

8     9 

1911 

...       7     3 

4     6         5     5 

7 

2            3  10 

5     0 

1912 

...       5     9 

4     1          4  10 

5 

21         4     3 

4     9 

1913 

...       4     6J 

2     0         3     01 

4 

7           3     01 

3     8 

1914 

...       3     0 

1  111       2     3} 

3 

2|         2     6 

2  101 

1915  (to 

date)  3    OJ 

1   111       2     5 

"- 

11            2     4.- 

2     6 

RUBBER  SHARE  INVESTMENTS. 

The  recent  activity  in  rubber  shares  lias  not  come 
altogether  as  a  surprise  to  those  who  have  studied  the 
position  of  the  industry  closely  and  followed  the  trend 
of  events.  The  majority  of  the  older  companies  have 
been  steadily  earning  large  profits  and  paying  liigh 
dividends,  while  very  many  of  the  young  producers 
have  been  rapidly  expanding  their  outputs,  increasing 
their  incomes,  and  commencing  or  augmenting  their 
dfvidend  distributions.  Estate  management  has  been 
brought  to  a  high  pitch  of  perfection,  costs  of  pro- 
duction have  been  heavily  reduced,  new  and  improved 
methods  of  tapping  and  cultivation  have  been  adopted, 
and  very  few  adverse  "  incidents"  of  any  kind  have 
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occurred  such  as  so  often  upset  the  equihbrium  of 
other  speculative  markets.  Thus  rubber  shares  have 
come  to  be  looked  upon  as  partaking  more  of  the 
nature  of  an  industrial  enterprise  than  a  speculative 
venture,  but  this  notwithstanding,  the  purchaser  is 
able  to  calculate  upon  receiving  a  high  j-ield  on  his 


money  on  the  basis  of  a  comparatively  low  price  for 
the  commodity.  Moreover,  through  the  War  three 
great  doubts  which  perturbed  the  minds  of  rubber 
investors  in  the  years  of  reason  following  the  boom 
of  1910  have  been  disposed  of.  Plantation  rubber  was 
not  held  in  veiy  high  esteem  by  many  manufacturers 


Market 
Capitali- 


Past  Year's  Results 


Par 

of 

Shares 

Anfflo- Malay  ...    2  - 

Ajoglo-Sumaira      ...   £1 

Bajoe  Kidoel  ...  €1 
Bandar  Sumatra  ...  £1 
Banteng      £1 

Bataug  Mataka 2  - 

Batu  Caves     £1 

BatuTiga  £1 

Bekoh      2  - 

Bikam     21- 

BuMt  Cloh      2/- 

,,     Kajang     £1 

.,     Mertajam     ...    2/- 

„     Panjong  2/- 

„     Rajah £1 

„     Sembawang       2/— 

Cflstlefleld  £1 

Ceylon  Para  2/0 

Chersonese 2/- 

Cheviot       2  0 

Cicely  2,- 

Cons.  Malay  iV- 

Damansara £1 

Dennistown    £1 

federated  Selangor     £1 

GlensheU    £1 

Golconda £1 

Grand  Central   £1 

Gala-Kalainpong  ...   £1 

HiglUands  £1 

Inch  Kenneth    £1 

Johore  Rub.  Lands      £1 

Jong  Lander £1 

,Tiigra  Land  &  Kub.     £1 

Kajang    £1 

Kampons-Kuantan  2- 

Kapar  Para    £1 

Kepong  2)- 

Klanang      2/- 

Kombok 2.- 

Xuala  Lumpur £1 

,,     Selangor 2/- 

Labu§  2,- 

Lanadron    £1 

J^an^kat  Sumatra  ...  £1 

Ledbury £1 

Liuggi 2,'-) 

„  "    Pref £1   (■ 

London  A^atic 2,- 

Lumut £1 

Malacca  £1 

Merliman    2  - 

North  Hummock  ...  £1 

Padang  Jawa 2;'- 

Pataling 2/- 

Pegoh  £1 

Perak  2,- 

Rub.  Est.  of  Johore     £1 

Seafield   £1 

Selangor 2/- 

Scrdang  Central £1 

Seremban    £1 

Sialang    £1 

Singapore  Para 2/- 

„         United  ...   2,- 

Straits     £1 

„      Bertam  3'- 

Sumatra  Cons £1 

Sungei  Choh  £1 

„     Kriau £1 

„      Emit £1 

„      Salak £1 

„      Way   £1 

Tandjong    £1 

Tanjong  Malim £1 

Tehran    £1 

Tremelbye £1 

L'nit«d  Serdaug     ...   2/- 
,.        Teniiang    ...   2/- 

Vallambrosa  2/- 

Xam  S«ng 2j- 

*  Kstimated. 


Market 

-Planted  Acreage-    sation 

— Rubber  Output — ^Outout  per 

.ai 

Dividends 

Issued 

P  "Ice  of 

5  Yps. 

per 

Plantea 

Past 

Current     Planted 

Costs 

—  Paid , 

Year 

Capital 

Shares, 

and 

Under 

Acre 

Year 

Year 

Acre 

Profit 

•  All  In 

'  Amount 

Ends 

£ 

Nov.  17 

Over 

5  Yrs. 

Total 

f 

\h<. 

lbs 

lbs. 

i 

.« 

.     d. 

£ 

% 

Ufc.  :u 

l.'HI.KUU 

111  .1 

3.68y 

754 

4.443 

17  J 

1.384.382 

1.227.2S7li6) 

312 

76.9311 

1 

o; 

53"000 

32 

May   31 

80,000 

4 

2,357 

— 

2,357 

136 

753.957 

328,627  (.3) 

319 

43,202 

0 

in 

32,000 

40 

Mar.  31 

157,887 

23'6 

871 

3,281 

4,152t 

48 

71,925 

73,594  (7) 

17 

18,022 

1 

9 

15,789 

10 

Julv  31 

100,000 

H 

1,019 

1,566 

2,585 

49 

205,406 

66,798  (3) 

79 

10,251 

7,500 

7} 

April  30 

1 

60,000 
59,400) 

14 

965 

384 

1,349 

<8 

218,465 

131,610(«) 

162 

10,575 

1 

2 

7,187 

12} 

Dec.  31 

Debs.  - 

2/1 

— 

— 

1,268 

55 

134,850 

167.316(70) 

99 

4,345 

1 

3J 



— 

y 

8,000  ) 

par 

Dec.  31 

26,7.50 

12 

1,207 

483 

1,690 

190 

556,021 

.501.300(70) 

329 

37,502 

0 

101 

37,033 

150 

Dec.  31 

74,300 

■il 

1,488 

332 

1,820 

112 

488.225 

540,315  (itf) 

265 

22.110 

1 

3 

16.717 

22} 

June  30 

95,000 

2/4 

875 

749 

1,624 

68 

230,175 

97.661  (4) 

135 

8,538 

1 

5i 

7,125 

7} 

Dec.  31 

(»0,(I00 

3/3 

993 

7 

1,000 

97 

241.573 

223,227(79) 

241 

9,043 

1 

5 

6,000 

10 

Dec.  31 

50.000 

5/6 

9701 

136 

1,107 

124 

310,670 

215,500(70) 

190 

10,546 

1 

1 

9,375 

181 

.Tune  30 

100.000 

2li 

2,234 

322 

2,556 

93 

580,548 

243,160(0 

203 

2. 5,001 1» 

1 

1* 

20,000* 

20* 

Mar.  31 

158,847 

2/lOi 

2,139} 

337 

2,476 

89 

389.666 

321,012  (7) 

157 

14,908 

1 

4! 

13,142 

9 

Dec.  31 

41.960 

*l- 

1,211 

350 

1,560 

94 

250,929 

304.760  (70) 

161 

15.183 

1 

2i 

10,743 

25 

Mar.  31 

6«,70'> 

H 

3,271 

K19 

3,890 

99 

673,.507 

412,739(7) 

175 

4U.934 

1 

0 

33,350 

50 

Dec.  31 

314,955 

•219 

5,866 

2,134 

8,000 

69 

.307,244 

426.800  (70) 

38 

12,759 

1 

3! 

9,449 

3 

June  30 

45,000 

*l 

1,300 

361 

1,661 

112 

416,234 

166.083(4) 

202 

20,000* 

1 

2* 

14,000* 

35» 

Dec.  31 

70,000 

7/9 

2,652 

299} 

2,951 

92 

588.065 

530,673  (70) 

199 

16,659 

1 

4} 

13,125 

18J 

Dec.  31 

225,000 

3/6 

2,004 

34 

2,038 

180 

537,646 

.529,141  (70) 

264 

35,020 

1 

1 

23,570 

15 

Dec.  31 

88,412 

3/6 

999 

1,500 

3,499 

62 

213,685 

205,650  (JO) 

87 

9,664 

1 

3} 

6,630 1 

9,900- 

7} 

Mar.  31  ■ 

1<",000 

Ordinarv 

6,000 

5%  Pref. 

-     17 '6 

829 

416 

1,245 

112 

298,265 

186,794(7) 

248 

9,963 

1 

53 

60  Ord 
65 
Pref. 

Dec.  31 

70,000 

8/9 

2,362} 

663} 

2,936 

114 

584,050 

569,488  (70) 

214 

26,427 

1 

3} 

26,250 

37} 

Dec.  31 

105,000 

3J 

1,863 

4.58 

2,321 

141 

577,098 

509,854  (70) 

249  ' 

29,507 

1 

1} 

28,875 

27} 

Dec.  31 

136,600 

Ift 

1,242 

438 

1,680 

121 

349,184 

406,249  (JO) 

208 

19,656 

1 

3J 

15,026 

11 

Mar.   31 

26,400 

5 

1,052 

— 

1,052 

125 

259,357 

184,703(7) 

256 

13,604 

1 

1 

13,200 

50 

Dec.  31 

35.000 

21 

1.311 

13 

1,223 

71 

212.335 

17.5,700(70) 

174 

6,877 

1 

Si 

6,125 

17} 

Dec.  31 

88,000 

2A 

1,679 

25 

1,704 

120 

427,374 

344,967(70) 

250 

23.866 

1 

Oi 

22,000 

25 

Dec.  31 

1,225,000 

23;6 

12,261 

757 

13,018 

113 

2,706,135 

2.676,927(70) 

197 

120,022 

1 

2} 

85,750 

7 

Dec.  31 

450,000 

lA 

3,726 

691 

4,417 

133 

,S25,495 

833,467  (70) 

187 

.54,551 

1 

0} 

45,000 

10 

Dec.  31 

) 

309,481 
30,000  \ 

-•1 

3,803 

361 

4,164 

186 

1.137,858 

958,827  (JO) 

273 

75,425 

1 

Oi 

64,550 

24 

June  30  '• 
) 

15,000  ' 
Debs.  ) 

H 

1,296 

99 

1.395 

78 

255,402 

108,500  (S) 

187 

10,730 

1 

3 

5,400 

30 

Dec.  31 

399,507 

16/3 

1,883 

4,053 

5,936 

51 

229.322 

.-,23,532  (JO) 

39 

11,018 

1 

4i 

_ 

_ 

June  30 

77,000 

3 

— 

— 

1,681$ 

92 

375.141 

llU,f.52«) 

223 

17.457 

1 

4 

14,475 

17} 

.\pril  30 

250,000 

IH 

3,764 

1,236 

5,000 

82 

.524,311 

370,321  («) 

105 

25,188 

1 

u 

20,872 

10 

Dec.  31 

75,000 

15/- 

509 

816 

1,325 

43 

55.358 

70,450  (70) 

41 

1.799 

1 

5} 

— 

— 

Dec.  31 

30,000 

8/6 

1,000 

— 

1,000 

127 

309,634 

262,000  (70) 

309 

17,555 

1 

0 

12,000 

40 

Dec.  31 

75,000 

4i 

2,491 

1,057 

3,518 

94 

618,624 

424.319(70) 

174 

41.122 

0  10 

37,500 

50 

■Dec.  31 

25.000 

11/6 

663 

557 

1,230 

118 

237.S19 

218,000(70) 

195 

14,097 

1 

0 

11,2.50 

45 

Dec.  31 

31,625 

15/- 

1,428 

56 

1,484 

160 

371,340 

366,143(70) 

251 

20.45S 

0  11} 

20,029 

%\ 

Dec.  31 

90.000 

2/9 

1,181 

lis 

1,299 

95 

339,942 

275,290(70) 

177 

8.808 

1 

4i 

5,625 

June  30 

210,000 

n 

3,370 

1,728 

5,098 

140 

1,285,664 

495,375  (4) 

254 

67,429 

1 

2 

47.250 

23} 

Dec.  31 

30,600 

ift 

1,470 

197 

1,667 

195 

551,854 

455,807  (JO) 

331 

41,726 

0 

9} 

34,425 

112} 

Dec.  31 

f 

100,000 
295,000 1 

5/- 

1,416 

1,585 

3,001 

83 

466,651 

415,190  (JO) 

155 

24,473 

1 

1 

15,000 

15 

Dec.  31 . 

( 

22,200  ■■ 
6%l)ebs.  1 

IH 

4,326 

874 

5,200 

102 

1,241,508 

1,059,665(70) 

235 

66,288 

1 

H 

44,250 

15 

Dec.  31 

75.000 

m 

1,740 

185 

1,925 

71 

329,700 

324,024  (70) 

171 

11,955 

1 

OJ 

11,250 

15 

Dec.  31 

108.600 

2 

1,445 

721 

2,166 

100 

442,908 

439,223  (70) 

204 

23,808 

1 

Oi 

16,290 

15 

Dec.  31  -J 

110,000 
10,000 

17/6) 
par  [ 

4,777 

2,614 

7,391 

115 

1,389,290 

1,195,115(70) 

188 

78,.S99 

1 

2} 

75,000 

75 

Dec.  31 

159.(62 

6  9 

4,078 

78 

4,156 

127 

1,131,430 

1,014,955(70) 

272 

51,456 

1 

3 

39,940 

25 

Sept.  30 

211,482 

11 

3,021 

59 

3,080 

120 

699,378 

74,805  (7) 

227 

•4n,llo0 

1 

1* 

31,732 

15* 

Dec.  31. 

115,000 

par    • 

Pref. 

238,964 
Ord. 
«267,340 

*i 

— 

— 

16,000 

108 

3,382,147 

3,883,600(70) 

220 

144,224 

1 

3 

62.944 

17} 

100 

Debs. 

Dec.  31  J 

209,965 

4/9      ) 

5,038 

320 

5,358 

93 

839,644 

893,013(70) 

155 

38,499 

1 

u 

28,438 

12} 

£40,000 

100 

I 

Debs. 

) 

June  30 

80,000 

3 

1,897 

933 

2,820 

85 

377,115 

162,143(4) 

132 

19,663 

1 

2} 

16,000 

20 

Mar.  31 

65,000 

2/- 

680 

110 

790 

82 

150,655 

107,781  (7) 

191 

8,299 

0  111 

4,550 

7 

Dec.  31 

22,500 

1ft 

1,422 

186 

1,608 

217 

583,705 

489,681  (70) 

363 

39,350 

0 

10 

39,375 

175 

Sept.  30 

130,000 

3 

3,521 

— 

3,521 

74 

573,066 

53.423  (J) 

163 

•28,000 

•1 

2 

*20,250 

•17} 

Mar.  31 

89,000 

5/- 

946 

352 

1,298 

169 

420,267 

278,720(7) 

324 

22,527 

1 

1 

20,025 

22} 

Dec.  31 

125,000 

It 

1,813 

— 

1,813 

117 

539,877 

537,557  (JO) 

298 

22,340 

1 

3} 

12,500 

10 

Deo.  31 

100.000 

4» 

2,214 

36 

2,250 

191 

736,000 

1.83.462(70) 

327 

40,905 

0 

11} 

45,000 

45 

Dec.  31 

30,000 

21/C 

1,743 

525 

2,267 

142 

614,199 

514,114(70) 

271 

41,940 

0 

10} 

20,000 

100 

Dec.  31 

62.479 

1|^ 

1,270 

336 

1,606 

56 

131,476 

193,.i00(J0) 

82 

3,617 

1 

7i 

3,749 

6 

Dec.  31 

200,000 

1 

2,140 

491 

2,633 

76 

516,084 

4.'*6.226  (JO) 

196 

24,115 

1 

2i 

12,000 

6 

Jan.   31 

200,000 

2ft 

3,881 

2,086 

5.967 

77 

484,574 

570.405(9) 

81 

27,606 

1 

n 

24,000 

12 

June  30 

130,900 

2/6 

1,351 

318 

1,669 

97 

359.725 

106.478  (4) 

186 

16,476 

1 

3} 

13,090 

10 

June  30 

249,800 

2)6 

— 

— 

3,712 

83 

402.274 

166,700(4) 

108 

21,616 

0  11} 

21,498 

10 

Dec.  31 

350,000 

■*lfe 

4,355 

3,245 

7,000 

187 

2,194,782 

1,686,114  (JO) 

288 

164,751 

0 

10} 

140,000 

49 

Mar.  31 

200,000 

il3 

3,538 

1,094 

4,632 

92 

751,921 

.523,500  (7) 

166 

39,319 

1 

1 

25,000 

12} 

April  30 

89,150 

2 

1,973 

300 

2,272 

79 

308,148 

198,300  (6) 

135} 

18,927 

1 

n 

17,925 

20 

Dec.  31 
Dec.  31  ■ 

50,000 
82,000  \ 

2i 

1,320 

404 

1,721 

76- 

2SS,.543 

277,298(9) 

166 

15,161 

1 

1! 

10,000 

20 

6%  Pref. ' 
18.000  i" 
drd.  ) 
05,000 

(Pref.)  3 

1,470 

884 

2,354 

85 

262,382 

420,228(70) 

111 

16,233 

1 

11 

13,732 

10 

Dec.  31 

18 

810 

506 

1,316 

68 

171.065 

20,5,870  (70) 

130 

7,479 

1 

4 

5,200 

8 

Dec.  31 

65,000 

2* 

1,410 

151 

1,561 

130 

481,'.160 

418,369(70) 

293 

23,525 

1 

3 

17,875 

27} 

Dec.  31 

58,666 

■a 

1,231 

756 

1,987 

110 

426,126 

379,401  (JO) 

214 

25,624 

1 

2 

20,533 

35 

June  30 

150,000 

2|i 

3,634 

1,483 

5,116 

82 

804,327 

366,148(4) 

157 

40,000* 

1 

2* 

30,000* 

20* 

June  30 

500,000 

1 

2,483 

4,164 

6,647 

75 

571,538 

235,892  (4) 

86 

26,513 

1 

5 

25,000 

5 

.lune  30 

125,000 

■2A 

2,684 

1,233 

3,917 

83 

846,360 

285.949  («) 

164 

32,320* 

1 

24* 

18.750* 

15* 

June  30 

i;'.i,ooo 

4 

1,448 

579 

2,027 

136 

545,250 

195,8.50  (4) 

269 

33,845 

1 

0} 

31,050 

45 

Aug.  30 

250,000 

10/3 

8,295 

1,304 

9,599 

134 

2.470,196 

493,930(2) 

257    •  -' 

14!<,000* 

1 

0- 

100,000 

40* 

July  31 

131,687 

2Ai 

723 

1,610 

2,333 

63 

304,219 

85,490  (3) 

113 

12,947 

1 

3J 

6,.584 

5 

Feb.  2S 

50,600 

15/6 

2,262 

1,084 

3,346 

117 

542,203 

2S0,,ill  («) 

162 

24,873 

1 

3J 

17,394 

37J 

Oct.    31 

41,900 

4/7} 

843 

591 

1,434 

71 

200,768 

249,908 

174 

1 2,000* 

1 

2* 

7,332* 

171* 

t.lnterplauted  with  coffee.  J 

Figures  iu  parenthesis  ( 


About  half  the  acreage  is  in  bearing. 
)  denote  mouths  of  output  of  current  year. 


§  Holds  13*;,i'23  Cherii,t  shares. 
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owing  to  their  idea  tliat  it  was  inferior  to  "  para. 
But  wiuit  kind  ol  rubber,  if  not  j)lantauoii,  lias  met  the 
immense  demands  ol  tlie  War  ior  motor  tyres,  water- 
proofs, &C.V  Then  again,  it  was  thought  in  pre- 
war days  that  the  immense  increase  of  plantation  pro- 
duction that  must — and,  indeed,  has — followed  the 
great  boom  plantings  would  so  outstrip  consumption  as 
to  bring  about  an  uuremunerative  level  of  price  for 
the  commodity.  But  the  War  has  put  a  totally 
different  complexion  on  this  subject,  the  uses  for 
rubber  liave  been  greatly  widened,  and  after  the  War 
the  replenishment  needs  of  the  Central  i'owers  will 
be  great.  Lastly,  the  bogey  oi  synthetic  rubber  musi 
have  ceased  to  worry  even  the  most  timid  shareholders. 
"Necessity  is  the  mother  of  invention,"  and  yet 
Germany,  despite  her  great  need  and  her  world-famous 
chemists,  has  not  discovered  a  synthetic  substitute. 
In  view  of  all  these  circumstances  it  is  but  natural 
that  rubber  shares  should  come  to  be  looked  upon  with 
increasing  favour.  They  are  not  a  speculation  in  the 
sense  that  a  mine  or  an  oil  company  is  a  speculation, 
and  yet  they  can  be  bought  at  prices  tliat  afford  a 
high  yield  to  the  investor  and  give  promise  of  consider- 
able capital  appreciation  irrespective  of  a  rise  in  the 
value  of  the  product. 

But  it  is  essential  that  the  investor  should  take 
care  to  pay  a  reasonable  price  for  his  purchase,  and 
in  respect  of  no  other  kind  of  security  with  the  same 
attractions  is  it  so  easy  to  ascertain  the  real  value  of 
the  shares  as  compared  with  the  market  price.  The 
great  thing  to  remember  is  that  an  estate  cannot  pro- 
duce more  than  a  certain  amount  of  rubber  yearly 
from  each  planted  acre.  In  the  early  stages  the  yield 
varies  according  to  the  age  of  the  trees,  and  always  the 
situation  of  the  estate  pLiys  an  important  role;  but, 
roughly  speaking,  it  may  be  taken  in  regard  to  Malaya 
and  Sumatra  that  400  lb.  per  planted  acre,  at  full 
maturity,  is  a  safe  allowance,  or,  if  conservatism  is 
desired  to  provide  for  possible  contingencies.  350  lb 
per  acre.  Three  other  important  factors  are  the  price 
of  rubber,  the  cost  of  production,  and  the  market  value 
of  the  capital.  .'\t  full  maturity,  when  producing  from 
350  lb.  to  400  lb.  per  acre,  well-situated  estates  sho'ild 
be  able  to  produce  rubber  at  a  total  cost  of  Is.  per  lb. — 
a  number  of  the  older  large  plantatiors  have  already 
reduced  their  costs  to .  appreciably  under  Is.  Xow% 
on  the  basis  of  a  given  price  of  rubber  and  Is.  per 
lb.  "  .nil  in  "  costs,  it  is  very  easy  to  arrive  at  whn*- 
must  be  the  maximum  market  capital'sation  per  planted 
acre  of  a  fully  matured  estate  producing  from  ?r\'^  *o 
400  lb.  per  acre,  assuming  thit  the  purchaser  rennires 
a  yield  of  10%  on  h's  investment.  In  the  folln";nrr 
table  we  show  what  the  maximum  market  canitnli=^- 
tion  per  planted  acre  must  be  with  a  varying  price  for 
rubber :  • — • 

Assuming    Investor  Requires   10%    Yield. 

Pii'l  Mliturily  YiPld 
,—  5    His    per  Arr- — ^ 

Vla^  iiiium 

A^fil'TTlPd  M  ThPt 

"AH  In"  Cnr»IflINati<'ii 

Tost  Per  pi»iited 

Ppr  Lh.  Acre 

.1.   d.  £ 

1     0  87  i 

1     0  175 

1     0  262* 

1     0  350 

I     (I  437  i 

!     (I  525" 


Pull  Matnn»y  YiolH 

^100  lbs  ]>er  Aero— , 

Mftxi'^um 

As-umort  nrkot 

Prirpof            "All  In"  Cmi'"  W^'lnn 

Riililier                r'oH'  Per  '"lantcd 

Per  Ll>.            Per  Lb  Arre 

».    d.              s.    d.  £ 

1  (i               10  100 

2  0               10  200 

2  (i              10  .SOO 
:?     0              10  400 

3  0          I    0  r^f'O 

4  0           10  r.00 


Present  Price  of  Rubber  3«.   Od.   por  lb. 

NiiTE. — The  above  table show.s  the  maximum  market  rapitalisa- 
tions  per  planted  acre  because  it  is  a.ssumed  that  the  whole  of 
the  profit  represented  by  the  ditlerencc  between  cost  and  piice 
of  rubber  is  distributed  in  dividends,  and  affords  the  investor 
a  10";,  yield  on  his  capital. 

If  shareholders  and  others  interested  will  bear  in 
mind  the  figures  of  maximum  market  capitiTsations 
per  planted  acre  given  above,  they  will  be  able  verj' 
easily  to  gauge  the  relative  cheapness  or  dearness  of 
the  various  rubber  shares.  In  the  full-page  table 
herewith  w-e  gi\e  the   vital   information  necessary  to 


the  appraising  of  about  80  different  shares.  We  have 
set  the  three  most  important  columns  in  conspicuous 
type.  The  reader,  casting  his  eyes  from  left  to  right, 
will  see  what  portion  of  the  planted  area  has  reached, 
or  is  about  to  reach,  the  tapping  stage,  what  portion 
has  still  to  come  into  production,  and  the  total  planted 
area.  He  will  then,  observe  the  market  capitalisa- 
tion per  planted  acre,  which  he  much  con- 
sider in  relation  to  the  rubber  production,  the 
output  per  planted  acre,  and  the  "all  in  " 
costs  siiown  in  the  succeeding  columns.  Also, 
he  ,will  note  the  ])rofit  earned  in  the  last 
financial  year  and  tho  dividends  paid,  indicating 
the  margin  between  the  distribution  to  shareholders  and 
the  profit  earned.  We  venture  to  think  a  study  of  this 
table  will  open  the  eyes  of  many  rubber  shareholders 
to  the  value  of  their  investments  in  comparison  with 
others  offering  at  present  market  prices,  and  will  give 
V  good  idea  of  the  number  of  shares  that  offer  distinct 
attractions  to  the  investor  willing  to  take  a  compara- 
tively low  yield  on  his  money  now,  with  the  almost 
certain  prospect  of  a  higher  return  later  on,  and  the 
natural  corollary  of  appreciation  in  capital  value. 


BUENOS  AYRES  AND  PACIFIC  RY. 

Not  the  least  interesting  item  in  Lord  St. 
Uavids'  speech  at  the  meeting  of  the  Buenos  Ayres 
and  i'acihc  Eaihvay  Company  this  week  was  the 
reference  he  made  to  future  capital  commitments  of 
ilie  Company.  In  recent  years  we  have  been  accus- 
tomed to  see  the  Buenos  Ayres  and  Pacific  spending 
capital  at  the  rate  of  a  million  and  a  half  to  two 
millions  a  year  upon  its  own  and  subsidiary  under- 
takings ;  now  we  have  the  assurance  of  the  Chairman 
that  lor  the  next  two  or  three  years,  at  any  rate, 
efforts  will  be  made  to  keep  capital  expenditures  within 
.£2JO,000  per  annum.  At  June  30  last  the  capital 
account  showed  a  credit  balance  of  £2,139,000,  so 
that  for  some  time  to  come  stockholders  are  not  likely 
to  be  called  upon  to  sanction  further  new  issues. 
The  Company  may  w  ell  for  a  time  rest  on  its  laurels 
seeing  that  it  has  done  so  much  in  the  past  to  extend 
and  consolidate  its  system — a  policy  which,  with  the 
return  of  better  times,  is  likely  to  bear  abundant  fruit 
in  the  shape  of  largely  increased  earnings  and  profits. 
Dealing  with  the  immediate  outlook,  Lord  St.  Davids 
stated  that  a  good  feature  was  the  fact  that  the  area 
under  wheat  was  greater  than  last  year.  On  the 
other  hand,  some  damage  had  been  done  by  drought, 
while  they  were  suffering  from  the  visitation  of  locusts, 
which  had  also  caused  some  little  damage.  While 
locusts  do  enormous  damage  to  maize,  however,  it  is 
not  usual  for  them  to  do  so  much  to  wheat,  and  Lord 
St.  Davids  does  not  apprehend,  therefore,  that  it  will 
be  very  great.  Another  bad  feature,  he  stated,  was 
.— ijfii'-e  was  btnmd  to  go  up.  He  estimated 
that  coal  would  cost  the  Company  at  least  £100.000 
more,  and  possibly  £150.000  more,  this  year  than  last. 
On  the  other  hand,  traffic  receipts  continue  to  grow, 
the  incre'ise  to  date  being  as  much  as  £310,000. 
Generally  speaking,  the  position  of  the  Company 
depends  on  the  condition  of  the  country,  and  in  this 
respect  signs  arc  not  wanting  that  an  improvement 
has  set  in.  The  country  has  been  importing  veiy  little 
in  the  pnst  f^f^een  months,  but  hns  been  producing  a 
sreat  denl.  and  selling  its  exports  at  exceedingly  higli 
prices.  The  result  is  that  in  .Argentina  deposits  in 
the  bnnks  are  increasing  month  by  mouth,  and  sooner 
or  later  this  money  will  be  used  in  the  development 
^f  fUn  rpn"t>'v.  when,  and  in  so  far  as  this  happens, 
the  old  rate  of  progi-ess  will  be  resumed.  The  price 
of  the  Or-linnry  stock  keeps  steady  at  about  48J. 


"  Denmark  -md  (he  Danes.''  A  Sui-vey  of  Danish 
Life,  Institutions  and  Culture."  By  William  J. 
T-Tarvey  and  Christian  Eeppien.  Price  2s.  6d. 
(London:   T.   F.  Unwin.) 
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"Silver  Bullets"   will    win   the  War. 

Why  send    money  to    Foreign  Countries,  when  you 

can  get  equally  good  value  in  your  own  Colonies? 

Buy     Rhodeslan     Tobacco     and     Cigarettes     and 

rculate  your  money  among  your  own  kith  and  Kin. 

THINK    IMPERIALLY  1 

SMOKE   IMPERIALLY  II 

SPEND  YOUR  MONEY  IMPERIALLY  1 1 1 

CIGARETTES  i  5!"°^'*!*"  J"'"'?'^''  •  •        «  »   P^-"  100 

I  Rhodesian  Virginia  ...       5,-    per  100 

TOBACCO-MMabele    Mixture,   10/4  per  lb 
Full.   Medium,   Mild. 


Manufactured    by 


JOHN  WOOD  &  SON  f  °*^„r  J»^""°),  Ltd. 

23  &  2S  Queen  Victoria  Street,  London,  E.C. 


The  Official  Uazette  on  Wednesday  published  the 
text  of  the  Bill  authorising  the  new  French  Loan,  to- 
gether with  the  decrees  and  regulations  fixing  the  con- 
ditions of  the  issue.  The  price  of  issue  is  to  be 
88  francs  per  100.  The  rate  of  interest  is  to  be  5%. 
The  subscription  will  be  opened  on  November  25 
and  the  date  of  the  closing  of  the  lists  will  be  not 
later  than  December  15.  Subscriptions  may  be  paid 
with  National  Defence  vouchers  and  bonds  of  pre- 
vious War  Loans,  witli  U%  Eentes  and,  on  certain 
conditions,  with  3%  Eentes,  and  savings  banks  de- 
posit receipts.  The  loan  will  bear  interest  from 
November  16.  The  price  of  the  3%  Perpetual  Eentes, 
which  may  be  given  in  payment  to  the  extent  of  one- 
third  of  the  maximum  subscriptions  to  the  Loan,  will 
be  reckoned  at  22  francs  for  each  franc  of  interest. 

It  IS  a  serious  disadvantage,  of  course,  that  the 
enemy  is  in  occupation  of  so  large  a  portion  of  French 
soil,  some  of  it  the  most  prosperous  in  the  Eepublic. 
W'e  do  not  doubt,  however,  that  the  Loan  will  be  a 
great  success,  for,  though  residents  within  the  occupied 
territories  will  not  be  permitted  to  subscribe,  the  patri- 
otism of  the  French  people  outside  will  not  fail.  Means 
will  be  found  to  make  a  great  demonstration  on  the 
occasion.  The  amount  of  the  Loan,  very  wisely,  is  not 
fixed,  for,  so  much  of  the  country  beiiig  in  the  occu- 
pation of  the  enemy,  it  is  difficuft  for  even  the  most 
experienced  financier  to  form  an  estimate  of  what  the 
country  can  actually  pay  up.  In  anv  event  the  credit 
of  France  will  not  suffer,  for  evervbodv  knows  how 
keen  IS  the  patriotism  of  the  French  people,  and  how 
certain  it  is  that  the  occupied  Departments  would 
subscribe  largely  if  they  had  the  power  of  doing  so. 

It  is  reported  from  Washington  that  several  amend- 
ments to  the  Federal  Eeserve  Act  are  under  considera- 
tion for  submission  io  Congress  at  the  coming  Session 
The  provis-on  to  vest  in  the  Federal  Eeserve  Board 
instead  of  the  Secretai-y  of  the  Treasury,  the  control 
of  Government  funds  so  far  as  their  deposit  in  Eesei-\-e 
Banks  or  other  banks  is  concerned,  is  one  of  the 
amendments  th^it  is  exi)ect€d.  It  is  further  antici- 
pated that  a  provision  will  be  introduced  reducing 
the  liabilities  of  member  banks  for  payment  on 
capital  stock  in  the  Eeserve  banks,  possibly  leaving  the 
control  of  oti  least  one-third  of  the  reserve  funds 
subject  to  final  payment  by  the  banks  to  the  member 
banks  themselves,  as  was  the  case  under  the  old 
currency  system.  One  other  amendment  looked  lor 
IS  a  change  in  the  law  which  would  permit  the 
handling  by  the  Federal  Eesei-ve  Banks  of  accept- 
ances based  upon  domestic  and  commercial  trans- 
actions. Only  accepianees  on  imports  or  exports 
mav  now  be  taken. 


I  iitil  tlie  change  that  lias  conic  over  the  American 
markets  this  year  surprise  had  not  seldom  been  ex- 
pressed at  the  slow^ness  with  which  the  recovery  of 
American   trade   and   American   speculation  had  pro-  [ 


ceeded.  Those  who  were  so  surprised  forgot  many  of 
the  conditions  whish  weighed  on  markets.  The  country 
had  not  recovered  from  the  breakdown  of  1907.  and 
although  the  new  Banking  Act  contributed  to  a  restora- 
tion of  confidence,  it  did  so  only  slowly,  for  many 
people  doubted  whether  the  Act  was  altogether  wise, 
and  many  more  felt  convinced  that  an  amendment 
of  the  Act  would  have  to  be  undertaken  even  before  the 
Administration  which  carried  it  through  came  to  an 
end.  There  is  no  question,  however,  now  that  Ameri- 
can trade  is  making  very  great  progress,  and  that  the 
European  war  has  benefited  American  businesi  as 
largely  as  the  most  sanguine  anticipated. 


Of  course,  there  are  still  obstacles  in  tlie  way  of 
further  rapid  advance.  For  one  thing,  the  position 
in  Mexico  is  anything  but  satisfactory.  Cairanza 
has  been  recognised  by  the  South  American  States, 
and  even  by  the  United  States.  But  feeling  in  the 
United  States  is  anything  but  very  confident  re- 
specting the  policy  he  will  pursue  or  his  success  in 
restoring  and  maintaining  order.  Then  there  is  the 
great  European  War.  which,  if  it  benefits  the  trade 
of  the  United  States,  disturbs  the  trade  of  so  much 
more  of  the  world,  while  there  are  always  difficulties 
arising  which  may  have  consequences  that  nobody 
can  foresee.  It  is  doubtful,  therefore,  whether  there 
will  be  that  outburst  of  speculation  that  many  have 
predicted,  though  it  is  certain  that  trade  must  expand 
owing  to  the  extraoi-dinary  demands  of  the  European 
belligerents  for  goods  from  the  United  States. 


The  general  feeling  in  Argentina  is  that  the  crops 
this  year  will  be  good,  though  not  so  good  as  last 
year.  Eain  fell  at  a  propitious  time,  and  that  ought 
to  be  a  good  oniien.  On  the  other  hand,  there  is 
talk  of  locusts,  and  there  is  always  danger  of  frosts 
and  other  climatic  disadvantages.  However,  there 
is  no  serious  doubt  that  the  crops  will  be  good. 
Meantime,  Argentina  is  benefiting  by  the  large  pur- 
chases of  the  belligerents  and,  thei'efore.  everything 
is   in  favour  of  the   countrv. 


In  Cliili,  the  |u-ospects  are  favourable,  although 
it  is  true  that  the  price  of  nitrate  has  fallen  to  8s.  &d-, 
having  been  as  higii  as  'Js.  But,  against  this,  it  is 
to  be  noted  that  freights  are  more  favourable,  while 
prices  for  forward  delivery  are  good. 


Business  is  not  yet  as  good  in  India  as  the  ex- 
cellent monsoon  led  many  people  to  hope,  but  it 
is  to  be  recollected  that  India  is  doing  a  large  trade 
all  the  same  in  jute,  the  War  creating  a  strong 
demand  for  it.  Likewise,  there  is  a  good  business 
being  done  in  cotton,  chiefly  lor  Japan. 


"  Anglo-Canadian  Year-Book.  1915-16."'  By 
Keith  Mon-is.  Published  primarily  in  the  interests 
Ui  all  residents  of  the  British  Isles  who  are  actively 
concerned  with  the  great  Dominion.  Copies  can  be 
obtained  from  Messrs.  William  Stevens,  Henrietta 
Street.    Covent   Garden.      Price  5s. 
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National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 

Largest  Bank  in  New  England 

Total  assets  over  $  125,000,000 


LOUISVILLE  AND  NASHVILLE  RR. 

IMPROVING  POSITION. 
The  Louisville  and  Nashville  of  late  years  has  come 
lo  be  regarded  as  one  of  the  slix>ngest  railroads  of  the 
Unit-ed  States.  That  there  is  every  justification  for 
placing  the  undertaking  in  this  c^tegor-y  is  evident 
from  the  fact  that  in  the  past  year,  in  which  there 
occurred  the  greatest  percentage  falling  ofi  in  its 
revenue  since  1894,  the  profits  earned  were  equal  to 
about  6j%  on  its  stock.  It  is  true  that  in  view  of  the 
adverse  circumstances  existing  last  year,  and  the  de- 
sire to  husband  the  Company's  cash  resources  as  far 
as  possible,  the  rate  of  dividend  was  reduced  from  7%, 
which  had  been  forthcoming  for  the  preceding  five 
years,  to  5%  ;  but  the  improvement  in  conditions  this 
year  is  likely  to  be  so  considerable  that  no  long  time  is 
expected  to  elapse  before  the  distribution  will  be 
raised  to  a  higher  level.  Indeed,  the  existing  quo- 
tation of  about  126  for  the  stock  in  New  York,  at  which 
the  yield  from  the-5%  dividend  is  no  more  than  about 
'i%,  would  seem  to  indicate  that  the  market  recognises 
that  the  set-back  in  the  dixidend  is  merely  a  temporary 
matter  and  discounts  in  large  measure  a  recovery"  in 
the  rate  of  distribution. 

The  Company's  lines  sen'e  not  only  a  great  agi'i- 
cultural  and  cotton-growing  area,  but  important  coal- 
fields and  manufacturing  districts,  the  main  line  pass- 
ing through  the  importarit  iron  centre  of  Birmingham. 
.\labama.  Further,  the  lines  form  one  of  the  most 
direct  routes  between  the  manufacturing  districts  of 
tlie  Central  West  and  the  South  and  the  Gulf  of 
Mexico,  extending,  as  they  do.  from  Ohio  and  Indiana, 
as  well  as  from  Cliicago  and  St.  I.ouis.  through  Ken- 
tucky. Tennessee  and  .\labama  to  the  sea  coast.  B}" 
reason  of  the  geographical  position  of  the  system 
lietween  the  South  and  tTie  Gulf,  and  between  the 
South-East  and  the  Xorth-West.  great  prosperity  has 
been  brougiit  to  the  Lonisville  in  the  past,  and  as  time 
goes  on  and  the  territory  served  Becomes  more  highly 
de\-eloped  this  pix)sperity  will  be  considerably  en- 
hanced. Moreover,  now  that  a  bold  bid  is  being  made 
by  the  United  States  to  build  up  a  big  trade  with 
Central  and  South  American  countrieB.  new  sources  of 
traffic  of  a  profitable  character  may  be  expected  to  be 
opened  up  for  the  Ix)uisville. 

The  depression  in  the  iron  and  steel  industries 
and  in  builduig  construction  caused  traffic  and  earn- 
ings to  fall  off  somewhat  in  'he  June  half  of  1914. 
and  the  set-back  that  then  occurred  was  intensified 
by  the  disturbance  to  economic  conditions  in  the 
South  resulting  frcan  the  outbreak  of  war.  In  no 
small  degree  the  pro.=;perity  of  the  Louisville  in  recent 


yeais  has  betu  derived  irom  the*  good  times  that 
have  been  enjoyed  by  the  agricultui-al  community,  and 
especially  by  cotton  growers,  from  the  relatively  high 
prices  that  ruled  for  agiicultural  produce  of  all  kinds. 
Although  not  a  large  can-ier  of  cotton  itself — the 
tonnage  of  the  staple  in  a  normal  year  representing 
only  about  .6%  of  the  total  freight  carried — the  Louis- 
ville, in  common  with  other  lines  operating  in  the 
same  region,  was  bound  to  suffer  from  the  blow  to 
business  activities  in  the  South  that  ensued  last  year 
in  consequence  of  the  unprofitable  prices  obtained  for 
cotton  and  the  greatly  reduced  spending  power  of  the 
communities  served.  Furthermore,  the  relative 
absence  of  orders  for  equipment  and  materials  and 
supplies  of  all  kinds  on  behalf  of  the  railroads  of  tlie 
country,  in  view  of  the  desire  of  the  companies  not 
tc  coniniit  themselves  to  lai-ge  expenditures  until  the 
question  of  freight  rates  had  been  satisfactorily  settled, 
and  the  outlook  for  improving  earnings  was  more 
assured,  was  also  a  disturbing  factor  that  had  to  be 
contended  with.  In  the  ordinary  course  of  things 
nearly  4U%  of  the  freight  tonnage  of  the  line  consists 
of  bituminous  coiil  carried  from  the  mines  situated 
upon  its  system  to  the  gieat  industrial  centres. 

To  afford  an  illustration  of  the  great  shrinkage  in 
business  throughout  the  whole  territory  served,  some 
interesting  figures  are  given  in  the  last  annual  report, 
which  we  published  a  few  wfeeks  ago.  These  statistics 
show  the  falling-off  in  the  past  year  in  the  freight 
'■  forwarded  "  revenue  from  the  principal  stations, 
from  which  it  appears  that  from  St.  Louis  the  decline 
was  as  much  as  30%,  from  Birmingham,  Evansville, 
and  Selma  25%,  and  from  Cincinnati  and  Louisville 
almost  24%.  In  the  case  of  the  remaining  stations, 
the  percentage  declines  ranged  from  10%  to  about 
22%.  Normally  nearly  90%  of  the  Louisville's  freight 
traffip  originates  on  its  lines,  so  that  the  following 
statement,  not  only  indicates  the  magnitude  of  the  loss 
of  traffic  last  year,  but  affords  a  good  idea  of  the 
extent  of  the  depression  in  trade  in  the  districts  served. 
Thanks  to  the  satisfactory  gi-ain  crops  of  1914.  the 
lightest  falling-off  was  in  products  of  agriculture, 
which  declined  G.6%.  In  animal  products  tlie 
shrinkage  was  14%.  in  minerals  12i%.  in  forestal 
products  20i%,  and  in  manufactures,  merchandise, 
and  miscellaneous  freight,  the  volume  of  which  rises 
or  falls  accordingly  as  the  purchasing  power  of  the 
community  served  expands  or  contracts,  the  decline 
was  over  18%. 
Clauification  of  Freight  Traffic,  LouurilU  A  yiuhcilU  SX. 

Manuiactures. 

^ ^Products  of V  Merchandise, 

Tear  lo     Agriculture.  Animals.         Mines.  Forests.  &c.              TotaU 

June  30           Tons.         Ton.-.             Tons.  Tons.  Tons.             To?^,. 

1915  ...     2,271,768    451,794     17,613,67*  2,342,392  3,0o2.033  2.,iol,561 

1914  ...     2,431,513    524,963     20,143,454  2.937.190  6,177,9S6  32,215,106 

1913  ...     3,561,521    546,939     19,774,501  3,195,463  6,163,310  32,241,734 

1912  ...     2.631,010    523,655     18,651,091  2,705,167  5,912,209  30,425,131 

1911  ...     2.5S5.409    463,014     17,852,166  2,S49,4S2  5,869,911  29,619,93» 

1910  ...     2,541,988    438,042     18,570,137  2,952,660  5,652,390  30,155,217 

1909  ...     2,258,548    432,831     14,274,076  2,523,601  4,914,896  24,403,9o» 

1908  ...     2,158,213    418,504     13.626,231  2.488,446  4,565,106  23,256,502 

1907  ...     2,272,675    418,360     14,850,600  3,061,304  »,490,S;9  26,093.798 

1906  ...     2,226,621    429.082     13.515,042  2,724,576  5,658,511  24,553,8SJ 

19U5  ...     1,895,817    395,159     11,569,783  2,404,444  4,786,618  21,041,831 

The  changed  conditions  of  traffic  last  year,  and  the 
greater  proportionate  decline  in  the  tonnage  of  high- 
class  freight,  were  responsible  for  the  considerable 
decline  in  the  average  freight  rate  to  .719  cent,  in 
comparison  with  .778  cent  secured  in  the  previous 
vear.  Our  records  of  this  Company  go  back  to  1890, 
and  in  no  year  since  then  has  the  rate  been  as  low  as 
last  year. 

It  is  little  wonder  in  these  circumstances  that  the 
gross  revenue  for  the  past  year  declined  $8,263,000, 
or  almo-t  14%.  to  $ol. 740.000,  which  is  the  lowest 
figure  since  1909.  A  considerable  portion  of  tliis  loss 
of  revenue  was,  however,  neuti-alised  by  smaller 
operating  expenses  and  taxes,  the  reduction  having 
been  $6,006^000.  or  about  12.6%.  Hence  the  fallmg- 
off  in  net  earnings  after  taxes  was  $2,257,000,  or 
about  18%.  The  additional  miscellaneous  income 
received  more  than  offset  a  small  increase  in  interest 
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Income  Statement  of  the  Louisville  and  Nashville  Railroad. 


Tear  to 
Jane  3  J 

1915     . 

1914     . 

1913     . 

1912 

1911 

1910 

1909 

1903 

1907     , 

1906 

1905 

1895 


Averse 
ilile;^e, 

.  3,037 

.  1.937 

.  4,820 

.  4,710 

.  4,598 

.  4,554 

.  4,393 

.  4,343 

.  4,30S 

.  4,131 

.  3,836 

.  2,i55 


Gross 
Eirnmgs. 
$ 
31,710,0)0 
60,0  13,000 
59,838,01)0 
56,397,000 
54,3(3,000 
52,858,0)0 
45, 702,000 
44,933,000 
4<,2  14,000 
43,003,000 
38,517,000 
19,2  76,000 


Operating 
Expenses. 

i 

33,566,000 
45,1)9,000 
43,163,000 
40,020,000 
38,329,000 
33,J89,0(J0 
30,039,000 
33,914,000 
32,815,000 
28,346,000 
23,928,000 
11,9J<,000 


Ratio. 

% 
76- 47 
73-18 
73-47 
70-71 
71-39 
66-76 
65-64 
73-39 
67-93 
65-91 
62-12 
62'2( 


Set 

Earning 
t 
12,1 7  I.  )0) 
14,391,000 
14,675,000 
16,577,000 
1.5,531,000 
17,369,000 
15,723,000 
11,069,000 
15.44J,O0O 
14,662,000 
14,339,000 

7,273,000 


Misc. 

lacome. 
i 
3,124.000 
2,882,000 
3,037,000 
2,794,000 
1,98  1,000 
1,733,000 
1,3J3,000 
l,27<,000 
1,561,000 
1,567,000 
1,62  7,000 

363,000 


Set 

Income. 

$ 

15,593,000 

17,776,000 

17,712,000 

19,371,000 

17,334,000 

19,302,000 

17,118,000 

12,347,000 

17,010,000 

16,229,000 

16,216,000 

7,641,000 


Ta.xes. 

i 

2,137,000 
2,600,000 
1,762,000 
1,855,000 
1,938,000 
1,603,000 
1,438,000 
1,394,000 
1,208,000 
1,142,000 
983,000 
569,000 


Int.  i  Other 
Ciiargeo. 

$ 
8,579,000 
8,327,000 
7,503,000 
7,956,000 
7,041,000 


.— Div,  on  Common.—. 


Net  Profit.  Earned. 


4,832,000 
6,849,000 
8,441,000 
9,560,000 
8,555,000 
7,286,030  10,413,000 
7,092,000  8,588,000 
6,438,000  4,515,000 
6,333,000  9,417,000 
6,152,000  8,935,000 
5,812,000  9,389,000 
6,0J2,000        98^,000 


6-78 

9-51 
12-79 
15-93 
14-26 
17-35 
11-31 

7-52 
15-69 
14-89 
15-65 

1-85 


-Paid. 

i 

3,600,000 
5,040,000 
4,619,000 
4,200,000 
4.200,000 
4,200,000 
3,300,000 
3,300,000 
3,600,000 
3,600,000 
3,600,000 


Balance. 
% 

1,282,000 
1,809,000 
3,822,000 
5,360,000 
4,353,000 
6,213,000 
5,288,000 
1,215,000 
5,817,000 
5,335,000 
5,789,000 
930,000 


•  In  addition  a  dividend  of  1  per  cent,  on  I.,  i  N.  EB.  stock  was  paid,  Febraary  1908,  in  stock  of  LouisriUe  Property  Co. 


and  other  charges,  and  the  final  result  was  a  reduc- 
tion of  $1,967,000  in  the  net  profit,  which  amounted 
to  $-1,882,000,  a  sum  equal  to  G.78%  upon  the  stock. 
The  profit  earned  in  the  previous  year  was  equal  to 
9.51%,  and  in  1912-13,  12.79%.  For  1910,  when 
gross'  receipts  were  only  $1,000,000  higher  than  for 
the  past  year,  the  net  profit  amounted  to  $10,413,000. 
Practically  the  whole  of  the  shrinkage  in  profits  that 
has  occurred  in  the  intei-val  has  arisen  from  increased 
expenses,  due  partly  to  much  more  liberal  outlays 
upon  maintenance,  and  in  large  measure  to  the  addi- 
tional cost  of  operating  brought  about  by  higher  wages 
and  various  causes  over  which  the  Company  has  had 
no  control. 

From  the  appended  Income  Statement,  showing  the 
course  of  earnings  and  profits  over  the  past  decade, 
it  will  be  noted  that  after  the  payment  of  dividends 
the  Company  has  had  large  sums  available  each  year 
for  capital  purposes.  We  would  add  that  the  same 
remark  applies  to  preceding  years  also,  the  only 
exception  since  1890  being  in  1894,  when  there  was  a 
deficit  of  but  $26,000,  after  paying  a  4i%  dividend. 
Indeed,  for  a  long  period  the  policy  of  the  undertaking 
appears  to  have  been  to  distribute  half  the  profits  in 
dividends  and  to  put  the  remaining  half  back  into  the 
property.  To  take  the  case  of  the  last  ten  years  only, 
in  which  there  have  been  two  periods  of  considerable 
set-back  in  earnings  and  profits,  the  net  profits  have 
aggregated  $S0.1;i5.000,  of  which  $39,6-59.000  has 
been  paid  awat.y  to  the  stockholders,  and  the  balance 
of  $40,496,000  rendered  available  for  capital  pur- 
poses of  various  kinds.  The  caiTying  out  year  by 
year  of  this  conser^^ative  policy  is  the  real  secret  of 
the  great  financial  strength  of  the  Louisville,  for  by 
turning  hack  into  the  property  large  sums  of  money 
out  of  profits  it  has  been  possible  to  keep  down  the 
capital  account  to  a  relatively  low  figure. 

'  The  efforts  m-.ide  last  year  to  ofiset  in  part  the 
gi-eat  shrinkage  in  gioss  receipts  are  particularly  note- 
worthy. Very  little  change  occurred  in  the  outlays 
upon  maintenance  of  way,  ,but  upon  maintenance  of 
equipment  there  was  a  reduction  of  nearly  $2,000,000, 
rendered  possible  by  the  diminution  in  traffic  and  the 
fact  that  the  condition  of  the  equipment  had  pre- 
viously been  raised  to  such  a  high  standard  that  some 
curtailment  of  expenditure  could  be  made  without  in 
any  way  impairing  efficiency.  In  the  aggregate 
maintenance  outlays  represented  37.31%  of  the  gross 
receipts,  against  under  36%  in  the  previous  year.  As 
regards  conducting  transportation,  there  was  a  saving 
of'  $3,268,000.  and  the  ratio  to  gross  receipts  was 
36.33%,  against  36.78°-^  in  1913-14;  but  this  by  no 
means  represents  the  full  power  of  the  officers  of  the 
road  to  economise,  for  it  has  to  be  remembered  that 
the  outbreak  of  the  "NVar  struck  such  a  sudden  blow  to 
activities  in  the  South  that  railway  earnings  slumped 
heavily  before  the  officers  of  the  various  roads  had  an 
opportunity  of  putting  into  practice  a  retrenchment 
policy.  Further,  several  companies,  and  among  tliem 
the  Louisvire.  hnd  certain  improvement  works  under 
way  which  had  to  be  completed  before  the  economies, 
which  the  circurrs^ances  rendei^ed  absolutely  essential, 
coiiU  be  made  effective.  Practicfllv  th?  whole  of 
these  improvement  works  on  the  Louisville  have  now 
been  brougnt   into  use,    and  are  proving   of  distinct 


benefit  in  enabfing  the  traffic  to  be  handled  with  an 
increasing  degi^ee  of  economy,  and  the  ratio  of  con- 
ducting transportation  this  year  should  show  large 
diminution.  An  interesting  feature  of  the  Company's 
expense  account  is  that  the  Company  is  spending  more 
money  upon  maintenance  of  equipment  than  upon 
conducting  transportation.  Such  an  acliievement  is 
equalled  by  no  other  large  railroad  in  the  United 
States.  As  showing  the  liberality  of  the  outlays  for 
upkeep  which  has  always  characterised  this  undertak- 
ing, and  as  pointing  to  the  fact  that  the  highly  satis- 
facton-  nature  of  the  profit  account  in  past  years 
has  not  been  due  in  any  way  to  putting  a  curb  on 
maintenance  work,  we  would  mention  that  in  the  10 
years  to  June  last,  out  of  tot-al  gross  earnings  of 
$515,000,000,  no  less  than  $177,000,000,  or  34^%, 
was  devoted  to  maintenance  of  the  road  and  rolling- 
stock.  The  cost  of  conducting  transportation  in  the 
same  period  was  about  $184,000,000.  The  coui-se  of 
expenses  in  recent  years  has  been  as  follows:  — 
Ofiratrng  Exptmes  of  the  LouUvUU  and  Nashville  Railroad. 


Tr.  to      Gross 
June    Earning. 

30                S 
1915. ..51,740.000 

^Maintenance  ot-\  Cond.  Trans-  Gen.&Misc 
Wav.      Eqoipmeot.    portation.      Expenses. 

i             i              i              % 

8,993,000     10,311,000     18,-!00,000     1,462,000 

Total 
l^xpeoses. 

39,566,000 

1914...6t,,003,000 

9,287,000 

12,292,000 

22,068.000 

1,161,000 

15.109,000 

191 3. ..59,566,000 

11,033,000 

11,217,000 

21,141,000 

1,117,000 

11,811,000 

1912. ..56.211,000 

8,829,000 

10,071,000 

19,586,000 

1,110,000 

39.626,000 

1911. ..33,991,000 

9,178,000 

9,491,000 

18,713,000 

1,098,000 

38,130,000 

1910. ..52.433,000 

8,172,000 

8,559,000 

17,151,000 

1,101,000 

31.986,000 

1909. ..15,126,000 

5,257,000 

7,832,000 

15,587,000 

951,000 

29,627,000 

1908. ..14,620,000 

6,291,000 

9,020,000 

17,253,000 

1,030,000 

33,591,000 

1907. ..18,261,000 

8,066,000 

8,710,000 

17,972,000 

1,033,000 

35.781,000 

1906...13,008,000 

6,538,000 

7,792,000 

15,639,000 

961,000 

30,933,000 

1905. ..38,517,000 

5,702,000 

6,346,000 

13,510,000 

932,000 

36,190.000 

Umtio  of  OptT.  Expenses  to  Gross  Earnings,  Louis.  J^  Nashville  RR. 

1915 

0' 

..        17-38 

% 
19-93 

% 
36-33 

2^3 

76-47 

1911 

15-48 

20-49 

36-78 

2-13 

75-18 

1913 

18-52 

18-83 

35-50 

2-3S 

75-23 

1912 

..        15-71 

17-92 

34-81 

202 

70-49 

1911 

1700 

17-57 

34-65 

203 

71-27 

1910 

15-59 

16-32 

32-71 

2-10 

66-72 

1909 

11-57 

17-24 

34-31 

2-10 

65-22 

1908 

14  10 

20-21 

38-67 

2-31 

75-29 

1907 

16-71 

18-05 

37-24 

2-11 

74-11 

1906 

13-20 

18-12 

36-36 

a-21 

71-92 

1905 

..        14-81 

16^7 

35-07 

312 

6S-77 

In  the  current  year  conditions  have  completely 
clianged.  The  cotton  grower  is  obtaining,  and  is  likely 
to  continue  to  obtain,  a  better  price  for  his  product, 
ate  I  gr^in  crops  are  abundant,  and  the  need  for  bitu- 
minous coal  and  for  iron  ore  is  exceedingly  great,  in 
view  of  the  large  demands  for  equipment  of  all  kinds 
by  the  railways  and  the  heavy  purchases  of  munitions 
of  war  by  the  Entente  Powers.  Furthermore,  a  very 
large  amount  of  bituminous  coal  is  being  mined  at 
the  present  time  fo)-  export.  Another  factor  to  take 
into  account  is  that  the  return  to  more  normal  con- 
ditions in  the  territory  served  will  cause  the  spending 
power  of  the  community  to  expand,  and  the  demand 
for  merchandise  and  miscellaneous  traffic  of  aU  kinds 
that  W'ill  thus  be  stimulated  is  hkely  to  bring  much 
additional  traffic  and  earnings  to  the  Louisville. 
Since  the  beginning  of  September  gross  earnings  have 
been  showing  steady  improvement,  and  this  recovery 
is  anticipated  to  cor.tinue.  Up  to  the  present,  how- 
ever, notwithst.'indi.ig  the  greater  amount  of  traffic 
coming  to  hand,  the  decline  in  gross  receipts  in  the 
corresponding  perio-l  of  last  year  has  not  been  made 
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good,  but  inasiiiuch  as  expenses,  and  more  particu- 
larly the  cost  of  conducting  transportation,  are  being 
kept  well  in  hand,  net  earnings  have  more  than  re- 
covered to  tlie  level  of  two  years  ago.  For  the  eighteen 
weeks  to  November  7  gross  receipts  have  improved 
$411,000.  The  latest  revenue  statement  is  that  for 
September,  and  this  shows  that  a  diminution  of 
$l.'M,;j()()  in  gross  recei[)ts  for  the  September  quarter 
was  accompanied  by  an  addihon  of  $967,000  to  the' 
net  earnings.  In  view  ol  I  he  im]irovement  m  gross 
receipts  secuied  since  September,  and  likely  to  con- 
tinue to  be  witnessed,  a  much  greater  expansion 
than  $1,000,000  in  net  earn.ngs  may  be  looked  for 
this  year.  Indeed,  it  would  not  be  surprising  if 
without  undue  delay  the  dividend  was  raised  to  a 
higher  level.  Action  upon  the  next  dividend  will  be 
taken  in  the  middle  of  December,  and  by  that  time 
tile  board  will  l)e  in  a  better  position  to  gauge  the 
ratrC  of  proiit  than  is  ihe  case  at  the  moment.  The 
severity  of  tiie  slirinkage  in  earnings  following  ujion 
tiie  outbreak  of  war,  the  n^anner  in  winch  efforts 
were  made  to  i\'duce  expenses,  and  the  improvement 
that  has  now  set  in,  will  'tx  evident  from  the  sub- 
joined stateiTicnt  of  tlie  course  of  earnings  and  ex- 
penses since  July   1914:  — 


Hecent  Course  of  Earnings  and  Exptnses,  Louis,  it  Natli. 

(OOO's  omitted.) 


nn. 


Months. 


Jul.v 
Aui;:. 
Sejit. 
Oct. 
Nov. 
Dec. 
Jan. 
I'eb. 
Mar. 
April 
Ma.v 
June 


1014 
1014 
1914 
1914 
1914 
1914 
1915 
1915 
1915 
1915 
1915 
1915 


July,    1915 
Aug.     1915 


Cross 
Kcpts. 

S 

-  141 

-  407 

-  719 
-1,311 
-1,287 
-1,024 

-  san 

-  (ifli 

-  7o5 

-  5:i:i 


-S,300 
-    318 


.^Operntinf^  Exi)cuses  &  Ta.\^'^— ., . 
-MaiuTermiice  of^  Coiul. 'I'raus-     Total 
Wa.v.    fcl(niipment.    portation.     JC.\iienses. 


$ 

-143 

-ii;:. 

+  S2 
—  Illi 
-178 
-137 
-105 
+  100 
+    7{| 


S 

17 
111 
132 
129 
154 
215 
250 

1 1;4 

13S 
193 


-1,981 


S 

-  S3 

-  151 

-  18C 
-r  /  2tt5 

-  359 

-  3BU 

-  31)1 

-  2119 

-  294 

-  307 

-  372 

-  255 

-  3,2(18 


S 

208 
4(il 
287 
500 
727 
771 
750 
458 
308 
519 
002 
300 


t  Hcpts, 
lifter 
'1  axe.-^. 

S 

127 
54 

432 

811 

5li0 

253 

130 

1411 

337 
14 


-0,043 


-2,257 


10         - 
70         — 


103 


—  2(il 

-  240 


Sept.  1915  -t-  2110 
Oct.  1915  -I-  341 
Nov.(lst\vk,)     +    204 


422  -I-  104 
417  +  341 
2112        +    522 


Tlie  December  lialf-year,  as  a  rule,  is  the  must, 
profitable  six  months  for  the  Louisville,  and  in  normal 
times  it  may  be  said  that  practically  the  whole  of  the 
year's  dividend  requirements  are  earned  in  that  period. 
The  net  profit  for  the  December  half  of  1914 
amounted,  however,  to  only  $2,675,000,  so  that,  apart 
from  any  change  in  net  earnings  since  September,  the 
profits  for  the  current-  half-year  will  be  sufficient  to 
pay  a  year's  dividend  of  5%.  If,  however,  net  earn- 
ings continue  to  expand  in  the  current  quarter,  as  we 
anticipate  they  will,  it  would  not  be  surprising  to  find 
that  for  this  half-year  the  Coinpany  will  have  earned 
at  least  6%  on  its  stock. 

Owing  to  the  disturbed  conditions  of  last  year  no 
new  extension  work  is  being  undertaken  at  the  present 
time,  attention  being  concentrated  upon  adding  to 
the  physical  strength  of  the  existing  road  and  in  thus 
rendering  i)ractical)l('  economies  of  operation  not 
hitherto  possible,  in  recent  years  great  strides  have 
been  made  in  adding  to  the  tractive  power  of  the 
freight  locomotives,  and  further  progress  has  been 
made  in  the  past  year,  the  average  tractive  power  of 
the  freiglit  engines  at  the  end  of  June  having  been 
3r),37S  lb.,  against  33,982  lb.  a  year  earlier  and 
2S.324  11).  10  years  ago.  The  capacity  of  the  freight 
cars  has  likewise  bt>en  increased,  the  average  capacity 
per  car  having  been  raised  to  39.11' tons  at  the  end  of 
June.  The  strengthening  of  the  track  is  a,  matter 
that  has  always  engaged  careful  consideration,  and 
with  a  view  to  enabling  lieiivier  trains  to  be  run  the 
weight  of  rail  on  the  track  is  being  rapidly  increased. 


.\s  recently  as  1911  the  standard  rail  weighed  80  lb. 
per  yard,  and  only  about  a  dozen  miles  were  laid  with 
rails  of  heavier  tyjies.  At  the  end  of  June  no  less 
than  1,052  miles  were  laid  with  rails  weighing  90  lb. 
and  over,  compared  with  626  miles  in  June  1914. 

Owing  to  the  possession  of  a  large  number  of 
liranch  lines  and  a  somewhat  scattered  mileage,  it  is 
not  possible  for  the  Louisville  and  Nashville  to  secure 
such  heavy  freight  train  loads  as  do  some  of  the 
leading  railroads  in  other  parts  of  the  country.  Never- 
tiieless,  steady  progress  in  the  loading  of  the  trains 
was  made  each  year  until  1913-14.  Since  then  a 
very  noteworthy  improvement  has  occurred,  and 
whereas  between  1905  and  i914  the  train  load  in- 
creased only  from  229.15  tons  to  290.58  tons,  it 
has  been  raised  in  the  past  year  to  347.47  tons. 
This  better  loading  has  permitted  of  a  great  saving 
in  freight  train  mileage  which  in  turn  is  reflected  in 
the  reduced  cost  of  conducting  transportation.  Per- 
haps a  better  idea  of  the  achievement  secured  last 
year  in  operating  the  freight  trains  is  obtainable  from 
comparison  with  the  iigures  for  1910.  Five  years 
ago  the  volume  of  freight  traffic — ton  miles — was 
only  slightly  less  than  that  of  the  past  year,  but  the 
freight  train  miles  run  were  then  18,396,000  against 
only  14.815,900  miles  run  last  year.  With  practi- 
cally no  variation  in  the  volume  of  traffic,  there  has 
thus  been  a  .=aving  of  about  20%  in  the  train  mileage. 
The  improved  working  of  the  freight  traffic  last  year 
will  be  appreciated  from  the  statement  given  below:  — 

Freight- Train,  liesiilts,  Louisville  and  JVashrille  RR. 


Yr.  to 

.lujie  31 

1915  . 

1914  . 

1913  . 

1912-  . 

1911  . 

1910  . 

1909  . 

1908  . 

1907  . 

laOG  ., 

1905  . 


Kev.  I'on 
.Mileage. 

.  5,144,141,031 

.  5,511,812,374 

.  5,513,273,784 

.  5,172,209,481 

.  5,095,052,()6S 

.  5,119,038,899 

.  4,255,981,3,35 

.  4,020,348,094 

.  4,395,(120,480 

.  3,925,707,333 

.  3,505,899,508 


Freii;lil- 

Traiii 

.Miles. 
14,815,013 
18,591,743 
18,708,827 
18,154,312 
18,494,572 
18,390,134 
1(1,188,837 
17,210,343 
19,033,012 
17,021,713 
15,299.499 


I'reisllt- 
Train 
Load. 
Tons 
347-47 
296-58 
29.1-75 
285-02 
275-49 
278-27 
2(12-90 
233-60 
230-95 
2.30-63 
229-15 


Loaded 
Car 

.Miles. 
241,054,890 
270,888,154 
272,1.30,332 
264,035,813 
259,481,644 
253,600,280 
219,737,560 
212,024,435 
235,672,865 
219,721,077 
203,099,437 


Loaded 
Car 

Load. 

Ton?. 
21-30 
20-36 
20-26 
10-60 
19-64 
20-18 
19-30 
18-96 
18-66 
17-87 
17-21 


Ton  Miles 

per  Mile 

of  Itoad. 

1,021,335 

1,110,491 

1,143,866 

1,098,169 

1,108,008 

1,124,001 

968,785 

924,686 

1,020,735 

950,325 

916,363 


.\t  the  present  lime  the  capacity  of  the  road  is 
in  excess  of  traffic  'Tquirements,  but  it  is  quite  evident 
tjiat  the  work  of  constructing  a  large  amount  of 
additional  second  track  must  be  considered  in  the 
next  few  years.  Ability  to  raise  the  necessary  ne\v 
capital  that  may  be  needed  is  afforded  by  the  strength 
of  the  undertaking,  and  any  steps  that  may  be  made 
111  that  direction  would  doubtless  consist  of  the  issue 
of  Common  stock  to  existing  stockiioiders.  Such  an 
issue  would,  of  course,  be  of  pecuniary  advantage 
to  stockholders,  as  the  new  stock  would  probably 
be  offered  at  par.  At  the  end  of  June  last  the  Com- 
pany had  $14,155,000  of  cash  in  hand  or  on  deposit, 
againsf  $13,814,001}  a  year  before.  Exclusive  of 
materials  and  supplies,  current  assets  amounted  to 
$18,718,000,  against  current  liabilities  of  less  than 
$8,800,000. 

The  amounts  :.nd  prices  of,  together  with  the 
yields  afforded  by,  the  Company's  principal  securities 
are  shown  below  :  — 

Yields  Aforded  by  Principal  Securities  ef  Louis.  A  Nash.  RR. 


Amount        Date  of 

^Int.  or  Div.-, 

Yield 

% 

Description.            Outstandiug.  Redemp- 

Kate.  Paid. 

Prict 

per  An.f 

S                tion. 

%     1st  ol 

£   s. 

d. 

N.  0.  &  Mob.  Div.  1st  Mort 

4,992,000  Jan.    1930 

6  J.  i  J. 

I22it 

4  16 

0 

L.  &  N.  General  Mort.Gold 

2,936,000  June  1930 

6  J.  &  D. 

122t 

4  17 

10 

L.&N.Uniflcd  60-3T4%Mt. 

64,770,000  July  1940 

4  J.  &  J. 

102t 

4     8 

10 

AtLKnox.  and  Gin.  Mort. 

24,745,000  May   1955 

4  M.  i  N. 

8Bi« 

n4  13 

7 

Kent.Cont.E.  lstMort.4% 

0,704,000  July  1987 

4  J.  &  J. 

87* 

n4  12 

0 

5%  1st  Mort,.  Coll.  Tmst... 

4,705.000  Nov.  1931 

5  M.  &N. 

llOJt 

4  14 

S 

L.&N.-So.,Monon  Coll.  Jut. 

6,898,000  July  1952 

4  J.  &  J. 

75J« 

«5     0 

0 

S.<:N.  Alab.5%  Cons.Mt. 

9,292,000  Aug.  1936 

5  P.  &  A. 

lOSJt 

5     0 

0 

S.&N.AIab.  Gen.  Con.  Mt. 

7,400,000  Oct.    1903 

5  A.  &  0. 

1004» 

4  19 

s 

Lex.  &  E.  5  %  1st  Mort. 

7,500,000  Apr.  1965 

A.  k  O. 

971* 

5     2 

10 

Common  stock     

73,000,00011          — 

6   F.  &A. 

131t 

4     0 

4 

(•)  New  York  price,  (t)  London  price.  Oi)  Atlantic  Coast  Lino  RR.  owns 
$36,720,000.  (n)  Not  allowing  for  redemption,  (r)  Yield  allowing  for  re- 
demption of  bonds  at  par  at  maturity. 
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MISSOURI  PACIFIC  RAILWAY. 

With  u  view  to  luduLung  the  more  prompt  deposit 
of  securities  under  the  plan  of  readjustment,  and 
thus  bringing  to  a  speedy  conclusion  the  receiver- 
ship in  which  the  undertaking  is  now  involved,  the 
readjustment  managers,  together  with  the  several 
Protective  Committees  with  whom  they  are  acting 
in  co-operation,  have  compiled  an  interesting  analj'sis 
which  we  pul)lish  on  subsequent  pages.  The  object 
of  the  analysis,  together  with  a  map  which  has  also 
been  prepared,  is  to  show  more  fully  than  in  tlie 
plan  of  readjustment  pulalished  in  July  last  how 
the  various  bonds  of  the  system  are  affected,  and  the 
reasons  for  the  treatment  accorded  to  them  under 
the  plan.  It  will  be  recollected  that  originally  it 
was  proposed  to  cany  through  a  voluntary  readjust- 
ment of  the  capital  of  the  system,  whereby,  inter  alia, 
certain  exisang  Ixjuded  indebtedness  should  be  ex- 
changed for  junior  securities,  and  an  assessment  of 
$50  a  share  should  be  paid  on  the  Common  stock,  in 
return  for  which  stockbolder^  were  to  receive  an  equal 
amount  of  new  General  Mortgage  4%  Bonds.  The 
scheme  was  certaunly)  a  bold  one  considering  the 
interests  involved,  but  not  unexpectedly  it  failed  to 
be  carried  out  through  insufficient  deposit  of  securi- 
ties. Consequently,  in  August  recourse  had  to  be 
made  to  the  Courts,  and  the  former  President,  Mr. 
F.  B.  Bush,  was  appointed  sole  receiver,  so  that 
what  security-iiolders  failed  to  agree  to  voluntarily 
is  nowf  practically  forc-ed  upon  tliem. 

It  certainly  behoves  all  holders  of  securities 
affected  to  deposit  as  soon,  as  possible,  for  if  the 
existing  plan,  which  was  drawn  up  only  after  very 
careful  consideration,  is  not  accepted,  security-holders 
cannot  hope  to  obtain  better  treatment  under  any 
new  plan  that  might  be  proposed.  The  appointment 
of  a  receiver,  too,  emphasises  the  need  for  prompt 
co-operation  in  carrying  through  the  reorganisation 
scheme.  Judging  from  recent  advices  from  New 
York,  the  amount  of  securities  so  far  deposited  is 
still  relatively  small,  and,  consequently,  the  time 
within  which  fui'ther  deposits  may  be  made  has  been 
extended  to  December  15  next.  It  is  to  be  hoped 
that  security-holders  will  recognise  the  necessity  of 
curtailing  as  far  as  possible  the  delay  and  expense 
incident  to  receivership  and  foreclosure,  and  will 
promptly  send  their  securities  to  the  various  deposi- 
taries. Only  by  so  doing  can  the  system  be  speedily 
restored  to  its  owners,  its  credit  re-estabhshed,  and 
funds  provided  for  future  requirements.  In  all  about 
$41,000,000  of  new  cash  is  required  under  the  re- 
adjustment scheme,  and  the  burden  of  providing  this 
falls  upon  the  stockholders ;  but  after  taking  into 
account  the  value  of  the  General  Mortgage  Bonds 
to  be  received  upon  the  payment  of  a  $50  assess- 
ment, the  net  burden  of  the  cash  assessment  is  i-e- 
duced  to  belween  $17*  and  $20. 


FOREIGN   RAILWAY  RESULTS. 
NORTH-WESTERN  OF   URUGUAY   RAILWAY. 

TnK  liiuiucial  depiessiun  iii  Soutli  Aiaenca.  accen- 
tuated by  the  European  war,  has  caused  a  further  big 
reduction  in  the  earnings  and  profits  of  the  North- 
Western  of  Uruguay  Railway,  and  last  year's  results 
are  the  [)oorest  for  a  long  while  past.  Indeed,  the 
jirofit  for  dividend  amounted  to  only  (62,910,  as  against 
£(),(j35  in  the  preceding  year  and  nearly  £16,000  In 
1012-13.  Of  course,  no  dividend  is  possible  on  the 
first  Preference  stock,  which  was  also  passed  twelve 
months  ago.  Then,  however,  the  balance  carried 
fonvard  amounted  to  £6.878,  and  adding  this  to  the 
profit  of  £2,910  earned  last  year  the  directors  are  able 
to  set  aside  £2,000  to  the  renewals  fund.  £5,026  to 
general  reserve,  and  to  carry  forward  £2,762  to  the 
current  year.  The  gross  receipts  show  a  decrease  of 
£1.3,235,  or  20.7%,  but  as  this  was  accompanied  by  a 
reduction  of  £8.463  in  working  expenses  the  decline 


ill  net  earnings  is  £4,772,  or  7.4%.  The  total  net  in- 
come, including  the  Government  guarantee,  amounts 
to  £32,33U,  which  compares  with  £37,304  last  year, 
£43,841  in  1912-13,  and  £44,627  three  years  ago.' The 
relatively  heavy  drop  in  the  Company's  earnings  and 
profits  will  be  seen  from  the  following  statement :  — 
NorthWeftern  of   Uruguay    Jinilway. 

1914-15  1913-U  1912-13  1911-12  1910-11  1909-10 
££££££ 
Gross  earnings       ...      60,485      63,720      77,686      74,599      70,488      65,324 

Expenses 42,r59      61,122      53,765      49,717      49,313      46,440 

Ratio (84.49)     (80.22)     (69.17)     (66.64)     (69.94)     (71.09) 

Net  earnings 
Miscellaneous 
Int.  on  Govt,  bonds 
Govt.  Guarantee  ... 


7,826  12,598  23,921  24,881  21,175  18,884 

651  164         —             —             —  — 

9,808  10,497  10,723  10,723  10,724  10,723 

14,045  14,045  9,197  9,023  11,079  11,488 


Total  income          ...      32,330  37,304  43,841  44,627  42,978  41,095 

Int.  on  1st  Deb.  stock  24,000  24,000  24,000  24,000  24,000  24,000 

Int.  on  2nd  Deb.  stock  4,358  4,213  3,267  2,826  2,302  2,302 

Miscellaneous          ...        1,062  2,456  929  1,006  685  102 


Total  charges         ...      29,420  30,669  28,196  27,832  26,887  26,404 

Net  profit 2,910  6,635  15,645  16,795  16,091  14,691 

Div.  on  1st  Pref.  stock  Nil  Nil  13,744  16,493  16,493  13,744 

Rate  per  cent.     ...       -  -  (21%)  (3%)  (3%)  (21%) 


Balance       Cr, 2,910        6,635 

To  renewals  fund  ...        2,000        — 
General  reser\'e     ...         5,026        — 


1,901    Cr.  302    Dr.  402  947 

2,000         —  —  1,000 


Balance       Dr.4,Uli        6,635     Dr.  99    Cr.  302    Cr.  302     Dr.  63 

Brought  forward  ...       6,878  243  343  43  445  498 

Carried  forward     ... 


2,762       6,878  244  345  43  445 

The  bridge  over  the  Cuareim  Eiver,  linking  this 
Company's  line  with  that  of  the  Brazil  Great  South- 
ern, and  so  giving  direct  rail  communication  with 
Southern  Brazil,  was  opened  for  traffic  on  July  1  last, 
and  the  board  anticipate  the  opening  up  of  fresh 
sources  of  traffic.  Indeed,  the  new  link  may  have  an 
important  bearing  on  the  future  prosperity  of  the  Com- 
pany as  soon  as  the  present  abnormal  conditions  pass 
away.  Southern  Brazil  has  undoubtedly  sufiered 
badly  from  the  financial  depression  of  the  last  two 
years,  but  until  tlie  crisis  commenced  there  were  signs 
of  the  district  becoming  a  great  place  for  cattle,  and  it 
is  in  this  traffic,  as  well  as  in  timber,  of  which  there 
are  large  tracts  in  the  neighbourhood,  that  the  Com- 
pany hopes  to  obtain  a  considerable  increase  of  revenue. 
Aforeover,  the  Brazil  Great  Southern  Railway  has 
in  recent  years  extended  its  system  further  northward, 
and  a  large  stretch  of  new  territory  is  being  opened  up, 
which,  with  better  times,  is  likely  to  create  a  consider- 
able amount  of  additional  traffic  over  the  North -West- 
ern of  L'ruguay  Railway.  On  the  whole,  therefore, 
the  outlook  is  distinctly  encouraging.  It  may,  of 
course,  take  some  little  time  for  the  financial  and  eco- 
nomic conditions  of  the  country  to  thoroughly  right 
themselves,  but  the  present  demand  for  Uniguayan 
produce  of  all  descriptions,  and  the  high  prices  ruling, 
will  greatly  help  to  bring  about  a  better  state  of  affairs. 
Already  the  Company  is  benefiting  by  the  gi-eater 
activity  of  trade,  and  in  the  first  quarter  of  the  current 
year  traffic  receipts  have  risen  by  over  30%.  In  the 
last  few  years  the  Company  has  devoted  a  good  deal 
of  attention  to  consolidating  and  strengthening  its 
position,  and  when  normal  times  again  return  there  is 
no  doubt  that  it  will  enjoy  the  fruits  of  its  enterprise  in 
the  shape  of  a  large  increase  in  earnings  and  profits. 

The  capital  of  the  Company  is  as  follows:  — 

NoTth-Western  of   Vrutjvay   Bailway. 

Amount  Interest                          Yield 

£  %  Price  £   s.    d. 

«%  Ist  Debenture  stock             ...     400,000  6  8IJ  7  1111 

6%  2nd  Debenture  stock            ...       72,625  6  65  9  12     0 

6%  1st  Preference  stock             ...      58.%850  —  22                 — 

5%  2nd  Preference  stock             ...      293,173  —  18J»              — 

Ordinary  stock       120,120  —  161*              — 


Total  capital  . 


1,469,768 

No  dealings  since  July  27, 1914. 


MIDLAND   URUGUAY   RAILWAY. 

This  Company  was  not  able  to  reduce  expenditure 
in  the  past  twelve  months  to  anything  like  the  extent 
of  the  falling-off  in  earnings,  with  the  result  that  in 
order  to  meet  its  interest  charges  in  full  a  transfer  of 
^:1(),000  had  to  be  made  fi'om  reserve.  The  decrease 
in  gross  receipts  was  £15,200,  whereas  the  saving  in 
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expenditure  was  only  £7,258,  and  there  was  thus  a 
diminution  in  net  earnings  of  i7,951,  or  nearly  42%. 
The  general  condition  of  the  line,  the  directors  state, 
which  had  suffered  from  exceptionally  heavy  rains 
during  the  previous  financial  year  precluded  any  great 
economy  being  made  in  permanent-way  expenses,  as 
considerable  extra  expenditure  for  drainage  and  main- 
tenance had  to  be  met.  All  other  working  expenses 
were,  however,  reduced  to  the  lowest  possible  point, 
although  the  increased  cosl  of  materials  minimised 
the  result.  The  falhng-off  in  traffic  was  general,  and 
is,  of  course,  due  to  the  adverse  conditions  in  Uruguay 
consequent  on  the  European  war.  The  number  of 
passengers  carried  declined  nearly  20%,  and  the 
receipts  therefrom  show  a  decrease  of  22.5%.  Goods 
traffic,  other  than  Company's  materials,  amounted  to 
83,147  tons,  as  against  104,515  tons,  a  decrease  of 
20.4%  in  tonnage  and  19.1%  in  receipts.  Animal 
traffic  was  reduced  by  12.5%,  but  owing  to  the  receipt 
of  more  advantageous  rates  than  formerly  the  earnings 
increased  24.2%. 

That  the  unfortunate  events  of  the  last  two  years 
have  told  heavily  against  the  Company  will  be  ap- 
parent from  the  following  comparison  of  the  main 
results  of  working  since  1905:  — 

Midland  Uruguay  Railway. 


Year  ended 

Miles 

Gross 

Net 

Government 

June  30 

Open 

Earnings 

Expenses 

Ratio 

Earnings 

Guarantee 

£ 

£ 

% 

£ 

£ 

1915     ... 

320 

113,133 

101,942 

90-11 

11,191 

79,847 

1914    ... 

320 

178,342 

109.200 

8508 

19,142 

79,984 

1913     ... 

291 

133,437 

94,447 

70-79 

38,990 

70,892 

1912     ... 

383 

116,470 

87,544 

75-15 

28,926 

79,654 

1911     ... 

238 

10(1,192 

75,706 

75-55 

24,486 

65,481 

1910     ... 

197 

SS.BGO 

67,479 

76-16 

21,181 

55,481 

1909     ... 

197 

81,503 

71,114 

87-25 

10,389 

65,623 

1908     ... 

197 

72,172 

67,163 

93-00 

5,019 

65,963 

1907     ... 

197 

75,8SS 

60,833 

80-15 

15.055 

55,439 

1906     ... 

197 

00,533 

50,304 

83-11 

10,229 

66,481 

1905     ... 

197 

63,397 

50,424 

79-53 

12,974 

56.000 

It  will  be  seen  that  the  Company's  lines  have  been 
considerably  extended  in  the  last  few  }-ears,  but  the 
capital  involved  has  not  yet  had  a  chance  to  become 
remunerative.  The  Fray  Bentos  extension  is  only  in 
its  infancy  and  much  may  be  expected  as  time  goes  on 
from  the  new  traffic  route  which  the  line  has  esia- 
blished  from  Southern  Brazil  over  the  connecting  line 
of  the  Northern  and  North- Western  of  Uruguay  rail- 
ways. Moreover,  the  Tres  Arboles  to  Piedra  Sola  ex- 
tension (35i  miles  in  length)  was  only  opened  to  traffic 
in  April  1913,  so  that  sufficient  time  has  not  yet 
elapsed  to  test  the  value,  of  this  important  feeder, 
especially  having  regard  to  the  untoward  happenii^ss 
of  the  last  two  years.  The  position  at  the  moment  is, 
therefore,  somewhat  unfortunate,  as  much  of  the 
capital  spent  on  new  extensions  is  as  yet  quite  unpro- 
ductive. There  is  no  doubt,  however,  that  the  seed 
has  been  sown  for  a  progressive  future,  and  as  soon  as 
Uruguayan  affairs  again  become  normal  a  marked  in- 
crease in  the  prosperity  of  the  undertaking  should  be 
shown.  Distinct  signs  of  recovery  are  already  appa- 
rent, for  in  the  first  four  months  of  the  current  year 
the  traffic  receipts  of  the  line  have  advanced  by  over 
£10,500.  To  show  the  existing  charges  of  the  Com- 
pany, and  how  they  are  provided,  we  give  the  follow- 
ing statement  :  — 

Midland  Uruguay  Railway. 


Net  eaminas  (as  above) 
Government  (guarantee... 

Total  income      

5%  Prior  Liens 

Do.  sinking  fund  ... 
5%  Debenture  stock    ... 

Do.  linking  fund  ... 
Miscellanoous     


1914-15 

£ 
11,191 
79,847 

91,038 

28,895 

7,548 

59,472 

6,268 


Total  charges     101,173 

Netproflt  ...  Loss  10,135 
Transf .  from  special  reserve  10,000 
New  works,  &c — 


1913-14 

£ 
19,142 
79,984 

99,126 

29,165 

7,335 

60,169 

1,684 

98,343 
783 

1,000 


1912-13  1911-12 

£  £ 

38,990  28,926 

70,891  79,664 


109,881 

30,000 

6,500 

67,599 

13,685 

2,097 

109.881 
Ni! 
4,000 


108,580 
28,467 

6,640 
57,466 
13,303 

2,003 

107,878 
702 


Balance 

Brought  forward 


Dr.  135    Dr. 
61 


217     Dr.  4,000    Or.      702 
278  4,278  3,576 


1910-11 

£ 

24,486 

56,481 

79,907 


68,174 

12,694 

396 

71.164 
8.803 


Cr.  2,496 
1,081 


3,570 


Carried  forward  ...   Dr.    74  61  278  4,278 

The  issued  capital  consists  of  £600,000  Prior  Lien 
Debenture  stock.  £1,2-50,000  5%  Debenture  stock, 
and   £600,000   Ordinary  stock.       About   £00,000    of 


Debenture  debt  has  now  been  redeemed  and  cancelled. 
While  interest  charges    have    always    been   met,    no 
dividend  has  been  paid  on  the  Ordinary  since  1896. 
Midland  Uruguay  Railway. 


6%  Prior  Lien  Deb.  stock 
5%  Debenture  stock    ... 
Ordinary  stock 

Amuuut 

£ 

600,000 

..     1,250,000 

600,000 

Interest 
i 

Price 
£ 

»li 
50 
10 

Yield 

t   1.   d. 

6     5     0 

lU     0     0 

Total  capital      ... 

..     2,4.J0,OO0 

URUGUAY   NORTHERN   RAILWAY. 

The  Uruguay  Northern  Kailway  Company  has  been 
badly  hit  by  the  untoward  events  of  the  past  twelve 
months.  Its  gross  earnings  amounted  to  only 
£18,955,  against  £26,637,  a  decline  of  £7,682,  or 
28.8%,  which,  coming  as  it  does  on  top  of  a  diminu- 
tion last  year  compared  with  1912-13  of  nearly  £4,000, 
shows  the  severit}^  of  tlie  crisis  through  which  the 
Company  is  passing.  On  the  other  hand,  the  working 
expenses  total  £17,510,  as  compared  with  £21,041, 
and  the  net  earnings  come  out  at  only  £1,445,  as 
against  £5,596.  Such  a  margin  is,  of  course,  insignifi- 
cant when  compared  with  the  interest  liabilities  of  the 
Company,  which  in  the  aggregate  amount  to  over 
£20,000.  Thanks,  however,  to  the  Government 
guarantee,  which  last  year  produced  approximately 
£20,000,  fixed  interest  charges  are  fully  covered,  and 
there  is  a  profit  for  the  year  of  £1,324.  Adding  to 
this  the  amount  brought  fonvard  from  1913-14 — - 
namei^',  '£7,335 — there  is  an  available  balance  of 
£8,6-59,  a  sum  equal  to  a  dividend  of  nearly  3i%  on 
the  7%  Preferred  stock.  But  in  view  of  the  present 
abnormal  conditions  due  to  the  European  war  the 
board  do  not  consider  it  expedient  to  recommend  any 
dividend  on  the  stock,  and  propose  that  the  whole  of 
the  balance  be  earned  forward.  The  general  goods 
traffic  and  the  passenger  movement  suffered  consider- 
ably, the  directors  state,  from  the  dislocation  of  trade 
and  commerce  in  the  country,  but  there  was  a  small 
increase  in  animal  traffic.  The  killing  establishments 
opposite  the  Company's  terminus  at  San  Eugenio, 
which  are  engaged  in  the  preparation  of  jerked  beef 
for  the  Brazilian  market,  show  a  reduced  output,  the 
tonnage  put  on  the  Company's  line  during  the  year 
being  4.327  tons,  as  compared  with  10,820  tons  in 
1913-14.  How  long  the  present  abnormal  conditions 
w  ill  obtain  in  Uruguay  depends  to  a  large  extent  upon 
the  duration  of  the  War.  At  the  same  time,  it  should 
be  borne  in  mind  that  the  produce  of  the  countiy  is  in 
demand  at  high  prices,  as  a  result  of  the  European 
conflict,  and  that  the  wealth  of  fanners  and  merchants 
is  being  rapidly  augmented  thereby.  Sooner  or  later 
this  will  tell  in  favour  of  the  railway  companies,  and 
although  it  may  take  some  little  lime  for  a  complete 
restoration  of  'confidence  and  a  general  recovery  in 
trade,  the  position  at  the  moment  is  distinctly  more 
favourable  than  it  was  twelve  months  ago.  The  im- 
provement in  traffic  receipts  now  being  experienced 
seems  to  indicate  that  the  worst  lias  been  seen.  The 
following  comparison  of  the  main  results  of  working 
for  tlie  past  six  years  shows  the  adverse  effect  of  the 
trade  reaction  upon  the  Company's  prosperity:  — 

I'rugunij  Northern  Railway. 
1914-15     1913-14  1912-13  1911-12 


Gross  earnings 
Espcnses 

Net  earnings  ... 
Government  guarantee  19,97 


£ 
...  18,955 
...17,610 

...    1,445 


Net  income  ...21,422 
H%  Debenture  stock  15,729 
Do.  additional  interest  963 
5%  Debenture  stock  2,4r.O 
Income  tax     956 


£ 
26,637 

2i,on 

5,596 
18,866 

•24,462 

14,779 

3,510 

2,302 

517 


Total  charges             ...  20,098  21,108 

Net  profit       i.m  3,354 

Div.  on  Pref.  stock  ...    Nil  Nil 
Rate  per  cent.  ...    — 

Balance           ...        Cr7l,324  Cr.3,354 

Brought  forward       ...    7,335  3,931 

Carried  forward         ...    3,659 


£ 

30,197 
19,230 

10,967 
16,896 

27,863 

14,811 

5,376 

2,307 

99 

22,593 
5,271 
4,708 
(2%) 

rr.66J 
3,418 


£ 

27,986 
20,054 

7,932 
19,220 

27,152 

14,811 

4,979 

2,307 

250 

22,347 
4,305 
4,375 

Cr.430 
2,732 


1910-11 

1909-10 

£ 

£ 

26,357 

23,475 

19,682 

17.488 

6,675 

5,987 

18,469 

18,876 

25,144 

24,863 

14,811 

14,811 

4,191 

3.759 

2,160 

1,826 

258 

297 

21,410 

20,703 

3,734 

4,160 

3,760 

4,708 

(U%) 

(2%) 

Dr.  16   Dr.  548 
2,530        3,078 

7,335       3,981        3,163       2,514       2,530 
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The  price  of  the  'Si%  Perpetual  Debenture  stock 
is  44i.  In  addition  to  its  3i%  interest  the  stock  is 
entitled,  under  the  1892  an-angement,  to  two-thirds  of 
the  net  profits,  which  last  year  produced  £963,  a  sum 
equal  to  an  additional  4.s.  3d.  per  cent,  interest  on  the 
issue,  or  ±3  lis.  3d.  in  all.  On  this  basis  the  yield 
at  the  present  price  is  as  much  as  £8 J  per  cent. 
Tt  should  be  recognised  that  the  strength  of  the  issue 
rests  on  the  ability  of  Uniguay  to  nieet  its  guarantees, 
and  seeing  that  Uruguayan  Govermnent  bonds  are 
now  valued  on  a  5|%  basis,  there  is  room  for  con- 
siderable improvement  in  the  Company's  Debenture 
stock,  which  is  undoubtedly  greatlv  undervalued  at 
44i.     The  capital  of  the  undertaking  is  as  follows:  — 

Vni'/unfi    Northern    Ttnihcnij. 


Scenrity 
31%  Perp.  Deb.  stock 

Amount 
£ 
...      449,400 

Interest 

% 
!;3'ii;3 

Price 
44* 

Yield 
£     s.     d. 
8  14     6 

7%  Prei.  stock  (Cum.) 

...      250,000 

Nil 

34 

— 

NITRATE   RAILWAYS   COMPANY. 

The  Nitrate  KaiKvays  Company  has  been  able  to  re- 
sume the  amortisation  of  its  First  Mortgage  bonds 
much  sooner  than  anticipated.  Indeed,  it  was  only  in 
November  last  that  tlie  suspension  of  the  sinking  fund 
was  agreed  upon,  and  that,  too,  for  the  duration  of 
the  War,  or  until  Januaiy  1,  1918,  inclusive,  which- 
ever was  the  earlier  date.  It  was  also  provided  that 
during  such  period  no  dividend  should  be  paid  on  the 
Ordinary  shares.  The  announcement,  therefore,  that 
the  next  drawing  of  bonds  will  take  place  on  Decem- 
ber 1  has  come  as  an  agi'eeable  surprise,  especiall}'  as 
it  is  coupled  with  the  declaration  of  an  interim  divi- 
dend of  2%  on  the  Ordinary  Unconverted  shares  and 
on  the  Preferred  Converted  Ordinary  shares  of  the 
Company.  Twelve  months  ago  the  dividend  was 
2J%,.  but,  as  no  final  distribution  was  made,  this 
also  was  the  rate  for  the  year.  The  position  of  the 
Company  has  gi'eatly  improved  of  late  owing  to  the 
big  demand  for  nitrate  from  the  United  States  and 
elsewhere  for  explosive  and  other  purposes,  and 
whereas  in  the  middle  of  August  the  falling  off  in 
earnings  w-as  approximately  £250,000,  now  the  decline 
is  under  £220,000,  and  if  the  present  rate  of  improve- 
ment continues,  as  it  may,  the  results  for  the  year 
will  not  be  unsatisfactory.  It  is  probable,  moreover, 
that  any  decrease  in  receipts  will  be  accompanied  by 
savings  in  expenditure  and  that  the  net  earnings  will 
show  only  a  comparatively  small  diminution.  Last 
year,  it  will  be  recollected,  the  Company  showed  a 
profit  for  dividend  of  £66,000,  but  inasmuch  as  this 
figure  was  arrived  at  after  allocating  something  like 
£157,000  to  the  sinking  fund,  the  actual  profit  for 
the  year  was  as  much  as  £223,000,  a  sum  equal 
to  a  dividend  of  13%  on  the  share  capital.  Of  the 
total  sinking-fund  appropriation,  however,  £100,000 
was  in  the  nature  of  a  voluntary  contribution,  so  that, 
after  making  normal  provision  for  redemption  of  debt, 
a  dividend  of  fully  10%  was  earned  on  the  Ordinary 
shares.  Thus  the  position  is  quite  satisfactory,  and 
even  if  there  is  a  further  diminution  in  net  revenue  in 
the  current  year  a  higher  dividend  than  2i%  will 
possibly  be  distributed,  assuming,  that  is.  that  the 
extra  and  voluntary  contribution  to  the  sinking  fund 
is  for  the  time  being  suspended.  The  amount  of 
Mortgage  bonds  outstanding  is  now  only  £248,400, 
out  of  a  total  of  £2,000,000,  so  that  even  under 
noi-mal  conditions  the  extinction  of  the  bonds 
can  be  completely  accomplished  with  a  relative 
short  space  of  time.  The  real  difficulty  in  the  nitrate 
fields  at  the  moment  is  the  shortage  of  labour,  but  this 
is  gradually  righting  itself,  and  with  the  price  of 
nitrate  at  a  very  remunerative  figure  doubtless  many 
oficinas' closed  down  at  the  beginning  of  the  War  will 
reopen  at  no  distant  date,  and  the'traffic  receipts  of  the 
Eailway  Company  should  steadily  expand.  The  price 
of  the  Undivided  Ordinary  shares  is  now  lOJ.  The 
Preferred  Ordinary  shares  have  risen  to  7  and  the 
Deferred  Ordinary  to  24^.  \M. 
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The  outcome  of  this  Company's  operations  in  1914 
allows  of  the  maintenance  of  the  dividend  at  the  rate 
of  32.S.  per  share,  concurrently  with  a  satisfactory 
increase  in  the  reserves.  The  capital  amounts  to 
£1,100,000,  of  which  £132,000  is  paid  up,  in  44,000 
shares  of  £2-5,  with  £3  paid  on  each.  The  dividend 
had  been  increased  in  1914  by  2s.  per  share.  The 
current  rate,  it  will  be  seen,  is  53^%  on  the  amount 
paid  up.  Interest  at  the  stipulated  rate  of  4%  is  also 
jiayable  on  £5SO,000  Debenture  stock,  which  was 
issued  in  connection  with  the  purchase  of  the  Norwich 
and  London  Accident  Company  a  few  years  ago.  The 
amount  required  for  the  dividend  and  the  Debenture 
interest  has  been  nearly  covered  by  net  interest  earn- 
ings on  investments,  while  the  greater  part  of  the 
considerable  trading  profits  has  been  unappropriated. 
Looking  to  the  special  difficulties  of  the  year  under 
review,  this  appears  to  be  a  satisfactory  result,  and 
there  seem  good  reasons  for  the  belief  that  the  Com- 
pany should  be  able  to  maintain  and  also  in  due 
course,  on  a  return  to  more  normal  financial  condi- 
tions generally,  and  in  the  absence  of  any  disturbing 
factors  such  as  the  occurrence  of  exceptional  con- 
flagrations, to  gradually  increase  its  distribution  to 
shareholders. 

The  Company  transacts  fire,  accident,  and  em- 
ployers' liability,  and  also  marine  insurance  business. 
Its  fire  account  for  1914  shows  a  premium  income, 
increased  by  £24,942,  amounting  to  £1,212.611. 
After  payment  of  claims  i  and.  expenses,  and  adjust- 
ment of; the  reserve  for,  unexpired a'isks  at  the  stan- 
dard of  40%  of  the  premiums,  as  formerly  employed, 
the  trading  profit  appears  to  have  amounted  to 
£52,087,  that  sum  having  been  transfen-ed  to  profit 
and  loss    account.      This   represents   about   4.3%    of 
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the  premiums.  Although  a  small  ratio  for  a  non-con- 
flagration year,  the  proportion  is  higher  than  shown 
by  several  of  the  Company's  contemporaries  engaged 
like  itself  in  the  transaction  of  a  large  and  world-wide 
fire  business.  The  fire  fund  at  the  close  of  the  year, 
after  the  adjustments  referred  to,  amounted  to 
£1,284,357,  or  to  about  106%  of  the  year's  premium 
income,  which  discloses  a  strong  dejjartmental 
position. 

Better  results  are  shown  in  the  accident  and  eni- 
ployers'  liability  account.  Here  the  premium  in- 
come, increased  by  £16,848,  amounted  to  £416,343, 
and  the  trading  surplus,  arrived  at  in  the  same  way 
as  in  the  fire  section,  to  £55,338,  or  to  about  12.7% 
of  the  premiums.  After  transfer  of  this  sum  to  profit 
and  loss,  the  relative  fund,  exclusive  of  £162,473 
reserved  in  respect  of  estimated  liability  under  out- 
standing claims,  amounted  to  £173,277,  or  to  40%  of 
the  premiums,  being  the  estimated  amount  of  the 
liability  under  risks  unexpired  at  the  close  of  the  year. 
The  marine  section  is  a  comparatively  recent 
development  of  the  Company's  activities,  and  no  profit 
has  as  yet  been  taken  into  account  from  this  source, 
although  the  position  of  thei  account  suggests  that 
substantial  profits  have  been  made,  although  unen- 
croached  upon.  The  Company's  marine  premium, 
increased  by  £45,287,  amounted  in  1914  to  £108,859, 
and  the  fund  at  the  close  of  the  year,  increased  by 
£54,779,  to  £105,575,  which  looks  strong. 

The  combined  trading  ])rofits  from  the  fire  and 
the  accident  and  employers'  liability  accounts 
amounted  to  £107,425.  To  this  has  to  be  added 
£82,107,  representing  the  excess  of  interest  earnings, 
fees,  and  profits  from  sale  and  maturity  of  stocks 
(together  amounting  to  £97,635)  over  income  tax  and 
bad  debts  (together,  £15,528).  The  dividend  as 
declared  on  the  Ordinan,'  shares,  inclusive  of  pro- 
vision for  income  tax,  requires  £70,400,  and  the 
Debenture  interest  paid  during  the  year,  less  income 
tax,  amounts  to  £21,412.  The  balance  earned  for- 
ward to  1915,  after  provision  for  the  ordinary  divi- 
dend and  tax,  seems  to  amount  to  £124,120.  It 
shows  a  substantial  increase  over  the  balance  carried 
forward  last  year,  and  it  is  pointed  out  that  in  this 
way  sjiecial  provision  has  been  made  for  depreciation 
of  Stock  Exchange  securities  and  other  contingencies 
arising  out  of  the  War.  In  lv)lo  £()9,996  was  appl.ed 
in  writing  down  securities  to  market  prices  at  the  close 
of  that  year.  The  total  assets  in  the  Company's 
balance  sheet  on  December  31,  1914,  amounted  to 
£2,802,980,  and  it  is  reported  that  the  Stock  Ex- 
change securities  were  taken  "  at  or  below  the  market 
value  on  December  31,  1913,  less  accrued  interest 
and  dividends,  with  the  following  exceptions — viz., 
(1)  United  States  securities  taken  at  the  market  value 
on  June  30,  1914 ;  and  (2)  all  other  securities  pur- 
chased during  the  year  1914  appear  at  cost." 

The  directors  refer  in  their  report  to  the  loss  which 
the  Company  sustained  owing  to  the  death  in  January 
of  their  colleague  and  former  General  Manager,  Mr. 
C.  A.  Bathurst  Bignold.  Mr.  Bignold  had  been  inti- 
mately connected  for  a  period  of  34  years  with  the 
Society,  which  was  founded  b}"  one  of  his  ancestors 
117  years  ago.  Ilis  grandfather.  Sir  Samuel  Bignold, 
was  Manager  of  botii  the  Norwich  Union  Fire  and 
the  Norwich  Union  Life  Societies  for  over  50  years, 
and  his  father  was  Manager  for  many  years  of  the  fire 
Company.  Such  a  record  is  quite  exceptional  in  (he 
history  of  insurance,  and  the  best  proof  of  the  value 
of  the  services  of  the  Bignold  family  to  these  institu- 
tions is  to  be  found  in  their  flourishing  position  at  tJie 
present  day. 

ECCLESIASTICAL  INSURANCE  OFFICE,  LTD. 

This  strong  and  well-mana.ged  Company  was  not 
founded  for  purposes  of  profit,  but  rather  with  the 
view  of  benefiting  charitable  institutions  in  connection 
with  (he  Church  of  England,  concurrently  with  the 
provision  for  the  insurance  of  churches  and  church 
Iiroperty.     These   purposes  have  been   very    success 


fully  carried  out.  The  capital  amounts  to  £250,000, 
of  which  £25,000  is  paid  up,  in  shares  of  £10  with 
£1  paid  on  each,  and  dividends  thereon  are  strictly 
limited  under  the  Company's  constitution  to  5%  per 
annum,  which  has  been  regularly  paid  since  the 
establishment  of  the  Company  in  1887.  The  premiums 
charged  have  been  at  the  lowest  tariff  scale,  and  after 
jiayment  of  the  dividends  referred  to,  a  sum  of 
£192,480  up  to  the  close  of  1914  had  been  distributed 
amongst  various  institutions,  while  reserves  have  been 
built  up  and  maintained  at  an  exceptionally  high 
standard.  The  Company  has  therefore  special  claims 
upon  the  support  of  the  clergy  and  of  churchwardens. 
It  is  explained  in  the  annual  repojrt  for  1914  that  thu 
Company  is  careful  not  to  retain  at  its  own  risk  the 
whole  of  any  large  insurance  effected  with  it,  but 
reinsures  in  such  a  case  the  portion  which  experience 
shows  to  be  in  excess  of  a  safe  limit  in  the  particular 
circumstances.  This  course  of  procedure  renders  it 
impossible  for  it  to  suffer  more  than  a  moderate  loss 
by  any  one  occurrence,  and  to  the  care  with  which 
individual  risks  are  thus  limited,  and  the  exceptional 
economy  with  \vhich  the  business  is  conducted,  the 
success  of  the  operations  is  in  large  measure  due.  No 
risks  are  accepted  to  which  undue  hazard  attaches,  and 
no  business  of  any  kind  is  transacted  outside  the 
United  Kingdom.  The  Company  therefore  fills  a  very 
useful  place  in  economic  insurance,  and  it  appears  that 
a  large  field  is  still  offered  to  it,  for  the  under- 
insurance of  churches  and  church  property  is  still  a 
regrettable  circumstance,  owing  to  reliance  on  the  old- 
fashioned  system  of  "sending  the  hat  round,"  for 
which  since  the  establishment  of  this  Society  there 
has  been  no  valid  excuse.  The  Company  also  trans- 
acts employers'  liability  insurance  in  respect  of  church 
workers  and  domestic  servants,  as  well  as  burglary, 
glass,  and  personal  accident  insurance  in  suitable 
cases.  ■ 

In  the  financial  year  ended  February  28.  1915, 
the  Company's  premium  income,  increased  by  £2,123, 
amounted  to  £83,210,  the  total  revenue  to  £96,303, 
and  the  claims  and  expenses  to  £55,341.  After  pro- 
vision for  the  usual  dividend  and  adjustment  of 
reserves  for  unexpired  risks  there  w-as  a  surplus  of 
£39,711,  of  which  it  h"s  been  decided  to  distribute 
£20,000  in  grants  to  Church  societies,  the  balance 
of  £19,711  being  added  to  the  reserves.  The  fire  in- 
surance fund  now  amounts  to  £165,329,  and  the 
employers'  liability  and  other  reserve  funds  to 
£101,976 — together,  £267,305,  representing  about 
321%  of  the  year's  premium  income,  an  extraordi- 
narily high  proportion.  Apart  from  th'S,  there  is  an 
investment  fluctuation  fund  of  £30,000.  Total  assets, 
February  28,  1915,   £352,189. 


AERATED  BREAD  COMPANY. 

It  is  certainly  not  at  all  surprising  that  the  Aerated 
Bread  Company  should  show  considerably  smaller 
profits  for  the  year  to  September  1915  than  those  of 
any  recent  years.  As  a  matter  of  fact,  the  trade  in- 
creased substantially  during  the  year,  but  the  diminu- 
tion in  profit  is  caused  by  the  increased  cost  of  every- 
thing dealt  in  and  used  by  this  Company  "  and  by 
increased  wages,  war  bonuses,  and  allowances  to  de- 
pendan(s  of  employees  who  are  serving  their  country." 
In  the  year  to  September  1914  the  ti-ading  exceeded  in 
volume  anything  that  previously  happened,  and  it  was 
a  matter  of  considerable  satisfaction  to  find  that  after 
a  period  of  going  downliill,  followed  by  one  of  marking 
time,  distinct  signs  of  the  attainment  of  a  greater 
state  of  prosperity  were  evidenced,  thus  showing  that 
the  changes  which  were  brought  about,  fo^owing  on 
the  dissatisfaction  expressed  by  sharehoHers  in  the 
early  part  of  1910.  were  justified,  and  that  greater 
energy  was  beir;g  exhibited  in  coping  with  the  position, 
^s  is  well  known  the  Company  is  one  of  the  oldest 
of  its  class  doing  business  in  London,  and  at  one  time 
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it  rather  appeared  as  if  the  management  was  inclined 
to  remain  satisfied  with  the  achievements  of  the  past 
and  ignore  new  conditions  that  have  come  into  exist- 
ence in  recent  years,  particularly  the  increase  in  com- 
petition occasioned  by  the  coming  into  the  field  of 
strong  concerns,  partly  attracted  by  the  substantial 
business  built  up  and  the  large  profits  secured  by  the 
Aerated  Bread  Company.  Naturally,  in  face  of  this, 
any  slackening  of  effort  would  soon  prove  fatal  if 
not  checked.  Fortunately  the  shareholders  were  alert, 
and  though  the  board  was  apparently  inclined  to  adopt 
the  position  of  regarding  itself  as  being  above  criticism, 
a  determined  effort  was  made  to  bring  about  reforms, 
with  the  result  that  a  steady  improvement  set  in. 
So  far  as  the  net  profits  are  concerned,  the  War  has 
temporarily  brought  this  to  an  end.  and  the  dividend 
for  the  past  twelve  months  is  smaller  than  it  has  been 
for  very  many  years  past.  For  the  years  1899  to  1903 
the  dividend  was  at  the  rate  of  42i%  per  annum,  but 
since  then  a  much  lower  rate  has  prevailetl,  and  for 
the  twelve  montlis  to  September  1911  the  distribu- 
tion was  22^%.  For  the  following  year  this  was  in- 
creased to  25%,  which  was  followed  by  a  distribution 
of  27i%.  But  the  less  satisfactory  results  of  the  past 
year  have  brought  the  dividend  down  to  17^%. 

To  show  the  vicissitudes  of  recent  years  we  set 
out  a  statement  of  the  net  profit,  dividends  paid,  and 
mai^ket  price  of  the  shares  of  the  Company  for  each 
year  since  1897  :  — 


September 
1915 
1914 
1913 
1912 
1911 
1910 

1909  _ 
1808  _ 
180? 

1906  „ 
1905 
1904 
1903 
1902 
ISOl 

1900   _ 
1S99   _ 
1398 
1897   _• 


Ket  Piefit 
£ 
36,003 
75,126 
77  023 
56,518 
46,492 
48,534 
63,250 
55,886 
72,904 
85,474 
66,411 
67,565 
85,426 
82,063 
77.277 
79,518 
83,995 
67,638 
65,334 


,— Dividtod- 
l.moaiit 

£ 
29,949 
49,848 
49,965 
45,435 
40,882 
45.424 
60,169 
50,409 
68,740 
68,743 
59,584 
57,835 
80,694 
78,975 
76,989 
74,983 
72,944 
66,458 
58,622 


% 

174 

27* 

271 

25 

m 

25 

27i 

2Ti 

37i 

37i 

32J 

30 

421 

421 

421 

421 

421 

40 

371 


Market  Fric«  ot  Sta&rM 
Highiet      LowWt 


£ 

H 
H 

4| 

3A 

4| 

4* 
4H 

6A 
7tV 
7 
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9i 
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15i 
151 
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15* 
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12* 


£ 
3 
41 
hi 

2.i 

V. 

3* 
3A 
H 

6H 

il 

5A 

6i; 
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12» 

121 

12* 

121 
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The  gross  profit  for  the  year  to  September  1915 
has  amounted  to  £286,919,  as  compared  with 
£313,029  for  the  previous  year;  but  this  was  accom- 
panied by  a  rise  in  expenses  from  £240,350  to 
£253,146.  After  providing  for  depreciation,  the 
amount  available  for  distribution  fell  from  £47,126  to 
£28,003. 

Contrast  of  the  results  of  the  last  fiscal  ^ear  with 
the  five  preceding  years  is  set  out  below  :  — 

1914  1913  191E  1911           1910 

£                £  £  £ 

313,029  304,925  282,631  281,070 

2,447          3,189  1,788  1,625 


Year  to  Sept.— 1915 
£ 
Gross  proflt  ...    286,919 

Int.  and  transfer  fees      2,230 


£ 
279,967 
1,915 


289,149      315,476      308,114      284,319      232,695      281,882 
Bipenees      263,146      240,350      231,091      227,801      236,203      233,348 


Bet  profit    ... 
Depreciatione 


36,(03       75,126       77,023       56,618       46.492 
8,000       28,000t      12,825»       8,239         5  000 


48,534 
6,000 


28,003       47,126       64.198       48.279       41,492       43,554 

Ordinary  dividend...      29,949       49,846       49.965       45,425       40,382       45.424 

an%)       (27*%)     (271%)       (25«>)     (221%)      (25%) 

—1516        -2,720       14,233         2,854  610      -1,898 

Bronght  forward ...     28,543  31,263        17,031        14,177        13,567        15,457 

OMTied  lorward   ...      26.597       28,543        31,264       17,031       14,177       13,567 

•  Includes  £4,826  bonus  to  staff. 

t  £20,000  for  imprOTements  and  extensions. 

At  the  meeting  on  November  8  the  Chairman  gave 
instances  of  how  the  costs  had  increased  during  the 
year.  He  pointed  out  first  of  all  that  they  had  sers'ed 
more  customers  and  took  more  money  than  in  any 
previous  }"ear  of  the  Company's  existence.  But  the 
increased  price  of  food  has  been  enormous.  On  five 
of  their  staple  articles — sugar,  flour,  meat,  tea,  and 
butter — the  average  increase  had  been  over  36%,  to 
meet  which  they  had  increased  their  scale  of  charges 
on  several   articles.      He    then    referred  to  the  com- 


plaints that  had  arisen  from  the  raising  of  the  price  of 
a  cup  of  tea  from  2d.  to  2M.,  pointing  out  thatt  the 
recent  increased  duty  of  4rf.  per  pound  was  a  furtlier 
increase  beyond  3d.  previously  imposed.  "More- 
over, if  they  took  the  three  ingredients  of  which  a  cup 
of  tea  was  usually  composed,  in  addition  to  the  water, 
they  now  had  tea  50%  higher,  milk  30%  more,  and 
sugar  120%  more,  an  average  of  66f%  more;  in 
addition  to  which  fuel  and  the  mechanical  apphances 
for  heating  the  water  cost  more,  and  china  cups  and 
saucers  were  much  dearer  than  they  \ver«  when  2d. 
per  cup  was  a  moderate  price.  Their  profit  had  also 
been  considerably  affected  by  increased  working 
expenses,  rates  and  taxes,  fuel,  forage,  and  so  on." 

The  authorised  capital  is  £250,000,  in  £1  shares, 
of  which  £192,954  has  been  issued.  At  Septem- 
ber 25  last  the  Company  had  secured  a  loan  from  its 
bankers  which,  with  accrued  interest,  amounted  to 
£35,224.  This  was  due  to  a  purchase  of  £42,700  of 
War  Loan  in  order  to  convert  the  holding  of  Consols. 
There  is  no  reserve  fund.  Herewith  we  summarise 
the  liabilities  and  assets  as  at  September  25  last :  — 

LIABILrriKS. 

Issaed  capital  

Loan  from  bankers 

Bandrj  creditors  

Front  and  loss  

336,843  336343 

The  outlook  is  not  very  brilliant,  of  course,  at  the 
moment.  True  the  business  continues  to  increase, 
and,  as  far  as  possible,  the  directors  aim  at  not  having 
to  increase  prices.  But  when  normal  conditions  are 
again  resumed  there  seems  no  reason  why  a  return 
should  not  be  made  to  former  prosperity.  At  the 
present  price  of  oSs.  for  the  £1  shares  the  yield 
afforded  on  the  basis  of  last  vear's  distribution  of 
17A%  is  about  6%. 


ASSETS. 

£ 

Mt 

192,954 

Property,  plant,  Ac 

.    227,390 

35,224 

Stock            

.      21,568 

68,405 

Sundry  debtors      

9,623 

39,268 

loTestments 

.      70,027 

Cash 

8*r7 

DALGETY   AND    COMPANY. 

Twelve  months  ago  the  outlook  for  Australian  pas- 
toral companies  for  the  jear  to  June  30,  1915,  was 
distinctly  poor.  At  the  meeting  of  Dalgety  and  Com- 
pany held  on  November  19,  1914,  the  Chairman,  re- 
ferring to  the  conditions  in  Austraha,  said  that  he 
feared  that  the  season  generally  must  be  a  poor  one. 
Drought  prevailed  in  W'estern  Australia  and  there 
had  been  verj-  heavy  losses  of  sheep,  while  in  South 
Australia  things  were  just  as  bad.  Rains  were  needed 
in  Queensland.  In  New  South  Wales,  in  the  Central 
and  Eastern  districts,  prospects  on  the  other  hand 
were  fair,  but  in  the  West  and  Eiverina  districts  con- 
ditions approaching  drought  prevailed.  As  a  slight 
set-off  daiiying  prospects  in  New  South  Wales  and 
Queensland  were  excellent,  though  poor  elsewhere  in 
Australia.  In  New  Zealand  pastoral  prospects  were 
good,  and  agricultural  and  dairying  fairly  favourable 
throughout  the  Dominion.  The  adverse  season  con- 
ditions in  Australia  prevailed  for  the  greater  part  of 
the  year,  and  the  report  of  Dalgety  and  Company 
points  out  that  of  late  there  had  been  a  marked  im- 
provement. In  Western  Australia  tb.e  drought  is  com- 
pletely broken  up.  while  South  Australia  has  been 
favomed  with  good  rains  over  an  extensive  area.  In 
Victoria  the  country  is  now  enjoying  an  excellent 
season.  Favourable  conditions  also  prevailed  over  the 
greater  part  of  New  South  Wales,  but  in  Queensland 
it  is  for  the  most  part  dry,  though  the  conditions  have 
been  somewhat  relieved  by  sporadic  rains.  New 
Zealand,  on  the  whole,  is  distinctly  prosperous.  Wool 
prices  throughout  the  year  have  been  well  above  the 
average.  Dairying  prospects  are  not  encouraging,  as 
a  short-  output  is  expected.  On  the  other  hand,  all 
indications  at  the  moment  point  to  a  record  wheat 
crop,  but  the  provision  of  adequate  steamer  tonnage 
will  be  a  matter  of  great  difficulty. 

The  Company  has  an  authorised  share  capital  of 
£4,000,000.  in  200,000  shares  of  £20  each,  of  which 
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only  io  per  sh-.we  has  been  called  up ;  while  there  have 
also  been  issued  Irredeemable  debenture  stock  and 
Terminai)le  Debentures,  so  that  the  total  combin'>d 
share  and  loan  capital  issued  at  present  consists  of  the 
following:  — 


^  %  Irradaemable  Debenture  stock  ,., 
«  »  „  ....    ... 

TtrmiDabfe  Debentures,  5  % 

&  %  Preference  shares,  £10, paid 
Ordinary  shares  of  £20,eacb,  £5  paid 


£ 

509,749 

1,753,391 


£156,6K) 
260,598 


395,118 

600,000 

1,000,000 


Making  »  total  of      £4,158,268 

It  will  thus  be  evident  that  the  business  is  one  of 
considerable  magnitude,  and  it  may  be  added  that  the 
total  assets  of  the  Company  on  June  30  last  were 
valued  at  no  less  than  17,442,337,  the  main  item  of 
which,  standing  at  .£4,119,579,  represents  advances 
on  land,  station,  stock,  wool,  and  other  produce.  The 
Company  had  accumulated  a  reserve  fund  of  £550,000, 
against  which  there  were  shown  gilt-edged  investments. 
valued  at  £385,000,  and  the  Bishopsgate  freehold  pre- 
mises of  the  Company,  standing  at  £165,000.  In  addi- 
tion to  the  reserve  fund,  a  total  sum  of  £260,000  has 
been  applied  from  profits  for  the  purpose  of  writing 
down  the  premises.  Herewith  we  set  out  a  summary 
of  the  labilities  and  assets  of  the  Company  as  at 
June  30  last. 


LIABILITIBS. 


lisncd  flh&re  capital 

£ 
..    1,600,000 

Premises,  'plant. 

Irred.  Deb.  Btock 

..   2,263,140 

&c 

TermiDable  Debentures 

.,      396,118 

Investments  ... 

Reserves         

..      621,0(0 

Bills  receivable 

Sundry  creditors,  ifcc. 

.,    1,930,616 

Advunces  on  land 

Bills  payable 

..      121,618 

Merchandise 

Produce  realised 

6j,548 

Sundry  debtors 

Balances  in  transit... 

..       192,810 

Gash 

Profit  and  loss 

..      348,687 

ASSETS. 


625,427 
886,307 
173,893 
4,119,f79 
270,494 
731,680 
634,957 


7,442,337  7,442,337 

In  spite  of  the  fact  that  seasonal  conditions  have 
been  adverse  during  the  greater  part  of  the  year,  plus 
the  upset  and  anxieties  consequent  on  the  War,  the 
Company  has  done  exceptionally  well,  and  the  share- 
holders and  the  management  are  distinctly  to  be  con- 
gratulated on  the  fact  that  the  past  twelve  months 
have  proved  the  most  prosperous  in  the  Company's 
history,  the  net  trading  profits  amounting  to  £582,097, 
as  compared  with  £570,509  for  the  previous  year.  In 
spite  of  this  substantial  increase  in  trading  profits,  no 
alteration  is  made  in  the  dividend,  which  remains  at 
the  8%  that  has  been  distributed  for  each  year  since 
1910.  It  may  be  recalled  that  the  Company  was  able 
to  maintain  its  dividend  at  the  comparativeh'  high  rate 
of  5%  throughout  the  most  troublous  times  witnessed 
in  Australia,  and  for  a  Company  to  pass  through  tlie 
financial  crisis  that  occurred  in  the  nineties  and  the 
ensuing  drought  without  reducing  its  distribution 
below  5%  affords  ample  testimony  to  the  financial 
policy  carried  out,  and  the  consequent  strength  of 
position  built  up. 

To  show  the  rate  of  dividend  paid  since  the  forma- 
tion of  the  Company  we  give  the  following;. — 
Dividends  to  June  30, 1915. 

Tear 

ended 
June  30 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 

Though  the  net  trading  profit  for  the  past  year 
shows  an  increase  of  £11,500  over  that  for  the  ])ie- 
vious  year,  owing  to  the  fact  that  a  rise  of  £4,000 
has  occurred  in  cuiTent  expenses,  one  of  nearlv 
JE8,000  in  the  amount  required  for  income  tax,  and  one 
of  .£2,00()  in  the  Debenture  interest,  the  amount  avail- 
able for  distribution  shows  a  slight  falling  off  amount- 
ing to  £226,746,  as  compared  with  £229,002.  After 
providing  for  the  Preference  dividend,  there  is  a  sur- 
plus of  £201,746,  which  is  sufticient  to  provide  for  a 


Year 

Divi- 

Year 

Divi- 

ended 

dend 

ended 

dend 

Jane  30 

•' 

June  30 

% 

1885 

..      6 

1893       . 

.      8 

1886 

..      7 

1894        . 

..      8 

1887 

..     7; 

1895       . 

..      8 

1888 

...      8 

1896 

..      8 

1889 

...      8 

1897 

..      8 

1890 

...      8 

1898       . 

..      8 

1!91 

..      8 

1899       . 

..      8 

189£ 

...      8 

1900       . 

..      8 

Divi- 

Year 

Div 

dend 

ended 

den 

% 

June  30 

% 

8 

1909      . 

.      7 

7 

1910      . 

.      8 

5 

1911       ,. 

.      8 

5 

1912      . 

.      8 

6 

1913      .. 

.      8 

7 

1914      .. 

.      8 

7 

1915      . 

.      8 

7 

dividend  of  20%  on  the  Ordinary  capital.  But,  as 
stated,  the  rate  is  maintained  at  8%,  while  £40,000 
is  applied  to  writing  down  cost  of  premises,  bring- 
ing the  total  up  to  £300,000  set  aside  for  this  purpose, 
£5(1.000  is  added  to  the  reserve  fund,  thereby  raising  it 
to  £600,000;  and  £10,000  is  carried  to  the  staff  bene- 
volent fund ;  and  the  carry-forward  is  increased  by 
£11,672  to  £208,686 — a  sum  nearly  sufficient  to  pro- 
vide for  a  year's  Debenture  interest.  Preference  divi- 
dend, and  an  8%  Ordinary  dividend. 

We  further  show  the  manner  of  the  distribution 
of  the  profits  for  the  past  six  years:  — 

T<«r  ended  Jane  30—1915        1914         1913        1912         1911        1810 

Mrt  trading  profit  ...    682,097    570,609    562.229    546,877    551,371    542,534 

Maaagment  eipenees   ...    207,378    203,135    197,609    186,712    186,270    170,900 


lacoma  t«x          „ 
Btkantura  lnt«rett 
FraferMicc  dividend 
PiTldenA 

Aaearve,  &•. 

■k-oaf  ht  forward.,, 
Oarried  forward  ... 


374,719    367,374    364,620    360,165    366,101    371,634 
40596      32.779      24,400      22,495      23,452      22,353 


:  334,123    334.595    340,220    337,670    342,649    349,281 
107,317    105,693    103,326    112,992    117,232     122,364 

226,746  229,002  231,894  224,678  225,417  226,917 
25,000      25,000      25,000      26,000      25,000      £5,000 

201,746  204,002  206,894  199,678  200,417  201,917 
80,000  80,000  80.000  80,000  80,000  80,000 
(8%)       (8%)       (8%)      (8%)       (8%)      (8%) 

121,917 
115,109 

11,672  104,482  8,377  -2,438  4,138  6,808 
197,014      92,632      84,155      81,717      77,579      70,771 

208,686    197,014      92,532      84,155      81,717     77,679 

As  the  Company  has  been  able  to  do  so  well  dm-ing 
tlie  j'ear  when  seasonable  conditions  have  been  largely 
adverse,  now  that  better  conditions  prevail  the  out- 
look would  appear  to  be  for  a  further  improvement 
during  the  current  tweh'e  months.  The  Ordinar}-  share 
is  of  the  denomination  of  £20,  but  of  this  only  £5 
is  paid  up,  so  that  there  is  a  somewhat  heavy  liability. 
The  present  quotation  for  the  share  is  5|,  and  on  the 
basis  of  an  8%  distribution  the  yield  is  as  much  as 
£7  16s.  M.  per  cent.  Were  it  not  for  the  liability 
attaching,  it  is  probable  that  the  price  of  the  share 
\\ould  stand  somewhat  higher,  but  in  view  of  the  very 
strong  j^iosition  that  has  been  built  up,  the  possibilities 
of  a  call  seem  somewhat  remote,  and  the  present  yield 
is  certainly  attractive.  The  £10  Preference  share  is 
quoted  at  8,  giving  a  yield  of  6'J%.  This  also  is  a  very 
satisfactory  return  for  so  well  secured  a  share.  The 
4i%  Debenture  stock  is  quoted  at  80,  giving  a  returix 
of  £5  13s.  2d.  per  cent.,  and  the  4%  stock  stands  at 
74 J,  giving  a  yield  of  about  5|%.  .  Both  classes  of 
stock  are  well  secured,  and  form  attractive  Australian 
investments. 

The  following  shows  the  capital,  apart  from  the 
Terminable  Debentures,  prices,  dividends,  and  yields 
afforded :  — 


Approx. 

Amoont                       Deaoription                  Par 

Prioe 

Dividend     Yield 

£                                                        £ 

£ 

%        £    J.  d. 

609.749    4i  %  Irredeemable  Deb.  stock  ...    100 

80 

41         5  13    2 

1,753,391     4  %            „                     „           ...     lOO 

74i 

4            5    7    0 

900,000    6  %  Preference  sharo« 10 

8 

5           6    7    0 

1,000,000    Ordinary  shares,  £20 5 

51 

8           7  16    8 

•  Free  of  tax. 

TANJONG  MALIM  RUBBER  COMPANY. 

The  ca]iital  of  iliis  Company  is  .£500,000,  lu  .tl  shares, 
all  of  which  have  been  issued.  The  Company  was 
fomied  in  1910  for  the  purpose  of  acquiring  and 
cultivating  with  Para  rubber  and  other  products 
estates  situated  in  the  State  of  Selangor,  in  the  Malay 
Peninsula,  comprising  altogether  about  20,400  acres. 
The  total  area  at  present  owned  is  20,497  acres,  which 
is  made  up  as  follows  :  — 


Planted 

Building  reserve.^ 


Swamp  and  pra.<,s  .^rcas 
lleserve  land      


.Vcrvs. 
17i: 

13,.'i3,')J 


During  the  past  year  it  was  decided  to  surrender 
12,000  acres  of  the  resene  land  in  order  to  save  pay- 
ing rent  on  it,  and  the  surrender  is  now  being  carried 
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out.     A  further  i  li  acres  has  been  rendered  worthless 
for  cultivation  and  has  been  abandoned. 

The  estimated  crop  of  rubber  for  the  year  to 
June  30,  19]5,  was  565,000  lb.  Excluding  an  in- 
crease estimated  for  the  results  of  cultivation,  of  which 
very  little  was  done  owing  to  the  War,  the  actual 
yield  obtained  was  580,691  lb.  shipping  weight. 
The  yields  per  tree  and  per  acre  were  as  follows :  — 


Averiige 

Averai^e 

Yield 

Yielr 

Trees 

Acrea 

Total 

per 

per 

Tapped. 

Tupped. 

^ield 

Tree. 

Acre 

No. 

Acres. 

Lb. 

Lb. 

T,h 

Southern  Division 

..      I2U,0a0 

llj,48i 

430,346 

3-69 

261 

Nortlieni  Division 

44,410 

74,ii 

150,346 

3-38 

201 

Total 


104,500  2,395i        580,091 


The  average  gi'oss  price  received  was  2s.  3.09(Z.  per 
pound,  as  compared  with  2s.  2.95d.  per  pound  for  the 
previous  year,  while  the  costs  work  out  at  Is.  3.76J. 
per  pound,  as  compared  with  Is.  8.39(Z.  per  pound. 
The  cost  of  production  was  lOhl.  per  pound,  as 
against  Is.  i'id.  per  pound  last  year,  a  reduction  of 
5|d.  per  pound.  If  the  cost  of  depreciation  and 
insurance  be  deducted  the  cost  of  production  is 
reduced  to  9Jd.  per  pound.  A  sum  of  £4,137  has 
been  set  aside  to  meet  depreciation  in  value  of  that 
part  of  the  Company's  cash  resources  which  was 
in  Antwerp  when  the  War  broke  out.  Had  this 
setting  aside  not  been  necessary,  the  all-in  cost  for 
the  year  would  have  been  Is.  2.02(i.  per  pound 
instead  of  Is.  3.76(2.  per  pound.  The  income  from 
rubber  has  amounted  to  £59,462,  as  compared  with 
£39,054  'for  the  previous  year,  and  adding  other 
income  there  is  a  total  of  £62,007.  After  providing 
for  expenses  there  is  a  proflt  of  £26,514.  By  the 
terms  of  the  original  agreement  with  the  vendor 
the  Company  is  precluded  from  using  the  profits  from 
the  area  taken  over  already  planted  for  any  purpose 
other  than  the  paynunit  of  dividends.  It  is  thus 
necessary  to  look  to  other  income  to  write  off  the 
preliminary  expenses,  &c.  Interest  to  the  total 
amount  of  £7,819  has  been  earned  by  the  Company 
since  its  formation,  and  thut  is  now  used  to  write 
down  the  expenditure  referred  to,  leaving  a  sum  of 
£19,161  to  be  dealt  with  in  the  future.  The  profits 
are  sufficient  to  ]irovide  for  a  dividend  of  5%,  and 
a  Bum  of  £7,695  is  carried  forward.  Particulars  of 
the  crops,  prices  and  profits  are  appended:  — 


Yearentied  .June  30- 
Cultivated  area  (acres) 
Crop  (lb.)      

Gross  price  per  lb 

Costs 


Income  from  rubber 
other  income 

Gross  income 
Upkeep  of  estates  ... 
General  expenses    ... 
Income  tax,  &c. 
Underwriting  commission  . 

Net  profit 

Okdlnwy dividend   ,,, 


Brought  forward 
Carried  forward 


-Hiir, 
0,047 

.<.  </. 
3  3.on 
1    3.76 


1914 
0,647 

374.9S6* 

s.      d. 

2    2.95 

1    8.39 


1913 
0,275 


1912 
6,451 


260,245*    137,937* 


d. 
3  3.05 
3    2.7 


(/. 


1911 

2,725 

44,060 


0  11.33 

0     6.56 

1     0.35 

_ 

_ 

£ 

£ 

£ 

£ 

£ 

69,403 

39,054 

30,433 

29,934 

10,236 

2,545 

1,360 

956 

2,162 

3,694 

62,007 

40,404 

40,389 

32,096 

13,830 

25,723 

26,028 

23,202 

13,531 

6,645 

2,067 

2,393 

2,448 

2,177 

2,626 

7,703 

879 

783 

1,096 

908 

7,819 

— 

— 

— 

18,695 

11,105 

13,966 

15,293 

3,752 

25,000 

— 

15,850 

14,255 



(5%) 

(4%) 

(*%) 

-6,305 

11,105 

-1,894 

1,037 

3,752 

14,000 

2,895 

4,789 

3,752 

7,095 


14.000 


•   Market  weight 

We   further  set  out  a 
and  assets  as  at  June  30 


summary 
last:  — 


!,»96 


of   the  liabilities 


LIABILITIHS. 
Issued  share  capital 
Sundry  creditors,  &c. 

Drafts         

Profit  and  loss 


£ 

499,603 

7,324 

12,380 

40,513 


659,820 


ASSETS. 

Estates       

Estate  expenditure 
Bull  ingp,  &c. 
T'imber 

Stock  of  rubber     

Sundry  debtors,  &c. 
Agents*  balances   ... 
Preliminary  expenses 
Underwriting  commission 
Cash  ...         


£ 

229.872 

109,01 1 8 

27,118 

3,002 

19,841 

2,1(2 

52,41 1 

10,0.  0 

10,980 

29,403 

659,820 


The  estimated  production  for  the  current  year  is 
750,000  lb.,  and  though  the  yield  per  acre  durin.t;- 
1914-15  was  not  high,  being  242  lb.,  that  is  explained 
by  the  fact  that  probably  only  a  proportion  of  trees 
in  the  younger  fields  were  tapped.  When  the  whole 
planted  area  is  mature  it  would  not  be  unreasonable 
to   expect    a    yield    of    over    two  and    a-lialf   million 


pounds  of  rubber  from  the  6,617  acres  planted.  With 
a  large  area  of  immature  rubber  now  rapidly  coming 
into  bearing  it  is  not  reasonable  to  expect  at  present 
further  reductions  in  the  costs  on  the  same  scale 
as  last  year,  but  during  the  current  twelve  months 
it  seems  fair  to  expect  that  the  all-in  costs  can  be 
brought  down  to  somewhere  in  the  neighbourhood  of 
Is.  per  pound,  which  would  be  quite  satisfactory.  Thus 
the  Company  should  secure  a  net  profit  of  at  least 
Is.  3d.  per  pound,  which,  on  the  estimated  crop  of 
750,000  lb.,  would  give  a  total  net  profit  of  nearly 
£47,000,  which  would  permit  raising  the  dividend  to 
9%.  Should  the  net  profit  per  pound  reach  Is.  &d., 
as  is  possible,  the  total  profit  would  be  £56,000, 
which  would  permit  of  a  11%  distribution.  As  the 
planted  area  is  so  large  it  is  not  proposed  at  present 
to  open  up  any  new  land,  and  the  board  consider 
it  the  wisest  policy  to  endeavour  to  reduce  the  cost 
of  production  and  improve  the  quality  of  the  rubber. 
With  the  very  large  crops  possible  when  the  planted 
area  is  fuiiy  bearing  as  alre-idy  indicated,  and  the 
cost  of  production  brought  down  to  a  low  figure — 
with  possible  future  reductions — the  outlook  for  large 
profits  is  veiy  good.  The  present  price  of  the  91 
share  is  par.  On  the  basis  of  last  year's  dividend 
of  5%  free  of  tax,  a  yield  of  about  5|  is  forthcoming. 
On  a  9%  basis  the  yield  would  be  nearly  10j%,  and 
on  a  11%  basis  the  yield  would  be  12^%. 


(KLorrcsponDcna. 

WAE    FINANCE. 
To  THE  Editor  of  "  The  Statist." 

SiK, — The  time  is  not  far  distant  before  the 
Government  will  have  once  more  to  appeal  to  the  pub- 
lic for  war  loans.  In  my  opinion  a  large  amount  of 
subscriptions  could  be  raised  if  the  Government  made 
some  such  announcement  as  follows:  — 

"  The  Government  are  prepared  to  receive  on  de- 
posit, until  further  notice,  any  sum  or  sums  of  money 
at  5%  per  annum  interest,  to  bear  any  other 
higher  current  rate,  to  be  repayable  at  any  time  after 
the  declaration  of  peace  on  six  months'  notice  by 
either  side.  The  deposits  will  be  received  by  any  bank 
on  Government  account,  and  a  special  pass-book  be 
issued  to  the  depositor.  Further  deposits  may  be 
made  as  desired." 

I  think  the  suggestion  has  three  good  points  to 
commend  it,  namely:  — 

1.  Its  adoption  does  not  affect  the  aggregate  de- 
posits of  joint-stock  banks  after  Government  disburse- 
ments. If  the  Treasury  draws  direct  on  the  banks  to 
the  extent  of  the  amount  standing  to  the  credit  of 
the  Government,  the  payees,  as  far  as  possible,  being 
customers  of  the  drawee,  there  will  be  no  material  dis- 
placement of  cash. 

2.  A  large  proportion  of  bank  depositors  dislike 
stock  or  bonds,  but  would  subscribe  to  war  loans  if 
their  liquid  capital  were  stated  in  a  pass-book. 

3.  Large  and  small  sums  can  be  collected  and 
merged  with  a  minimum  of  expense,  and  the  inflow 
sliould  be  continuous. 

Provision  might  be  made  for  depositors  under 
this  scheme  to  obtain  at  any  time  temporary  advances 
from  any  bank  to  meet  unforeseen  calls,  to  an  extent 
not  exceeding  their  subscriptions  on  Government 
account,  at  a  rate  of  interest  1  %  liigher  than 
the  Government  rate. 

Depositors  who  desired  to  fix  a  deposit  on  Govern- 
ment account  only  for  a  definite  period,  say  three, 
six,  nine  or  twelve  months,  might  be  allowed  Treasury 
bill  current  rates  of  interest,  and  be  given  a  special 
deposit  receipt. 

With  the  willing  and  patriotic  co-operation  of  the 
banks  some  such  scheme  as  above  stated  might  be 
made  a  great  success. — Yours,   &c.. 

A.  ri.  Gibson. 

Kent  Road,  Hnrro.gate,  November  14. 
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Scottish   Provident  Institution. 

(ESTABLISHED   1837.) 

Funds  amount  to  £16,000,000. 


ILNNXJIXIES. 

Revised   and    favourable   Rates 
may    be    had    on    Application. 


HEAD    OFFICE 

6  St.  Andrsw    Square,     EDINBURGH. 

LONDON:  WEST  F.N' I): 

3  Lombard  St.,  E.G.  17  Pall  Mall,  S.W. 

THE  CONSOLIDATED 


ii.ssu]:>a.nce        Comjpany, 

ESTABLISHED     1903. 


Uimited. 


Subscribed  Capital        ..        ..        ••  '  £500,000 

Paid-up  Capital £75,875 

FOR  REINSURANCE  BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 

Registered  Office  and  life  Dept. 

9  Flpct  Street,  London,  E.G. 
Actuary  and  Secretary: 

CH&S.  WrNDETT. 


Fire  and  General  DeBartmenta. 

10  St.  Swithln's  Lane,  London,  E.G. 
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THE     GRAIN    TRADE. 
SOME  SPECIAL  CAUSES  OF  DEARNESS. 

Outside  the  rise  in  freights  w  hich  is  iiow  tlie  subject 
of  separate  inquiry  by  the  Wliitley  Committee,  there 
are  tliree  special  causes  now  operating  to  produce  dear- 
ness  in  articles  dealt  witli  at  Mark  Lane.  These 
causes  require  sharply  to  be  distinguished  from  one 
another  before  we  can  appreciate  how  the  trade  in 
corn  and  feeding-stuffs  stands  as  a  whole. 

The  first  cause  of  dearness — that  of  inquu-y  increas- 
ing while  supply  is  simply  static — relates  to  a  com- 
paratively minor  list  of  articles.  None  the  less,  the 
trade  iti  some  of  them  is  considerable,  and  as  a  group 
they  require  to  be  studied  by  themselves.  There  is 
no  doubt  at  all  as  to  the  absolutely  non-speculative 
advance  in  prices  for  middlings,  sharps,  bran,  brewery 
dried  grains,  distillery  dried  grains,  malt,  culms,  and 
the  like.  Tliese  by-products  of  the  mill,  the  brewery, 
and  so  forth  are  cleared  off  as  soon  as  may  be,  the 
producers  of  the  more  vsvliiable  articles — flour,  beer, 
spirits.  Ac. — requiring  all  their  working  space  free. 
When,  therefore,  we  have  all  tiiese  by-products  25  to 
50%  dearer  than  usual,  while  the  output  is  static  and 
there  is  no  withholding,  we  may  safely  assume  that 
retail  and  consumptive  inquiry  is  much  above  tlie 
mean.  It  is  of  gi-eat  importance  to  agriculturists  to 
ascertain  why  and  how  this  is  so,  but  that  inquiry  is 
outside  our  scope.  That  which  is  of  moment  to  our 
readers  is  the  question  of  abating  the  scarcity  by  law 
or  tariff.  At  present  we  import  about  16  million  cwt. 
of  flour.  If  we  were  to  buy  thot  quantity  of  wheat 
instead  we  should  have  about  four  million  cwt.  more 
middlings,  sharps,  and  pollard,  and  that  without  any 
increase  in  the  price  of  bread.  The  retention  of  the 
by-products  of  the  mill  bids  fair  to  be  an  economic 
question,  not  perhaps  of  quite  the  first  rank,  but  at 
all  events  of  very  real  moment. 

The  second  cause  of  dearness  is  where,  the  demand 
appearing  to   be  about    stationary,   the  supplies    are 


admittedly  below  the  average.  This  is  to-day  the  case 
with  every  description  of  British  grain  and  pulse,  and 
is  traceable  to  one  source — the  want  of  labour.  It  is 
largely  temporary.  The  need  to  sow  the  autumn  crops 
and  to  lift  and  secure  the  potatoes  and  roots  of  the 
season  is  from  the  beginning  of  September  to  the  end 
of  November  far  more  absolute  than  any  oilier  work. 
When  with  December  these  labours,  which  must  be 
performed  before  the  ground  is  frost-bound,  have  come 
to  their  natural  termiuatioo,  the  farmer  will  be  able 
10  set  his  men  to  thresh  and  his  carts  to  delivery  of 
the  threshed  grain.  Relief  to  the  countryside  is  likely 
to  be  prompt.  The  cities  aie  more  or  less  in  a  state 
of  siege,  however,  for  the  trucks,  when  laden  up  with 
grain  at  the  local  stations,  by  no  means  move  off  to 
London  and  other  centres  oE  consumption  within  24 
hours  of  the  appointed  load  being  duly  loaded  into  the 
truck.  Before  the  War  there  were  time-tables  for 
"  minerals  "  and  goods  traliic  no  less  than  those  for 
passengers,  lew  stations  so  small  but  to  have  one 
mineral  train  a  day,  and  the  leading  distributing 
centres,  such  as  Pelerborcugh,  Crewe,  and  the  like, 
were  ahuost  as  busy  with  goods  despatch  as 
with  passenger  trains.  All  this  is  now  over,  and  the 
truth  is  that  congestion  has  been  on  the  increase  for 
some  months  past.  There  is  no  guaranteed  delivery 
by  any  specific  date,  and  maiiy  purchasers,  though 
paying  cash,  do  not  get  the  produce  within  a  fortnight. 
'  Outside  these  two  causes  we  have  that  of  specula- 
tion, and,  while  we  cannot  ignore  this  I'cature.  vye  must 
resist  a  certain  impulse,  that  exists  in  all  times  of 
crisis,  to  exaggerate  it.  The  articles  which  are  being 
kept  up  at  very  high  prices  by  speculative  importers 
are  Canadian  and  .'Vmerican  wheat  and  flour.  Indian 
barley  and  peas,  American  maize,  Burmese  haricots, 
and  all  sorts  of  canary  seed,  sunflower  seed,  and  also 
sundrv  bird  seeds.  '  One  farm  seed — wild  white 
clover  seed— has  been  completely  captured,  and  the 
amazing  price  of  lO.s.  per  lb.  is  paid.  This  is  just 
ten  times  the  average  price  of  an  ordinary  farm  seed 
of  good  germinating  jjower.  The  following  articles 
have  been  withdrawn  from  the  market  under  circum- 
stances which  ai-e  not  convincing  as  to  the  supply 
being  in  reality  very  near  exhaustion.  We  need  only 
name  Indian  red  wheat.  Argentine  wheat,  Tunisian 
and  Algerian  barley,  New  Zealand,  Dutch  and 
Swedish"  oats,  .\merican  and  Cinquintino  maize. 
New  Zealand  beans.  Indian  chick  peas,  and 
.American  buck  wheat.  Staples,  which  we  miss, 
but  under  war  conditions  must  miss,  are  Hun- 
garian flour,  Konigsburg  tares,  and  Bavarian  barley. 
The  Hungarian  flour  we  ought  to  be  able  to  make  at 
home :  it  is  a  mere  matter  of  process.  Whv  the  War 
should  have  deprived  us  of  Egyptian  beans,  Rhodesian 
maize.  East  African  cotton  seed,  Australian  oats,  and 
Canadian  linseed  is  difficult  to  say,  but  no  rumour 
points  to  hoarding  either  here  or  in  country  of  origin. 
The  Canadian  surplus  of  linseed  is  probably  being 
absorbed  bv  America,  and,  though  the  object  may  be 
that  of  shipment  to  Germany  via  Sweden,  the  Cana- 
dian seller,  with  an  ostensibly  friendly  buyer  at  his 
own  gate,  cannot  be  subjected  to  criticism  without 
considerable  difficulty.  The  Government  has  taken 
steps  to  checkmate  speculation  in  fertilisers,  and  there 
are  sections  of  the  corn  trade  which  seem  to  invite 
the  notice  of  the  authorities.  None  the  less  should  it 
be  recorded  that  of  the  present  three  causes  of  dear- 
ne<;s  speculation  is  onlv  one. 

NEUTRALS  AND^NON-CONTRABAND. 

In  Tiir.  Statist  of  October  9  the  Welsh  tinplate 
position  was  dealt  with  at  some  length,  particularly  in 
relation  to  the  T'nited  States  competition,  which  had 
cropped  up  in  markets  hitherto  a  preserve  of  the  ^^  elsh- 
men,  which  competition  arose  merely  because  our 
authorities  were  placing  every  conceivable  obstacle  in 
the  way  of  British  manufacturers  doing  business  with 
neutral     countries.       It    was     pointed    out     that     to 
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Holland,    Denmark,     Norway,     Sweden    and    Greece 
it     had     for     months     past     heen      ahnost     imijos- 
sible     to    secure     export     "  penmls  "     without     the 
greatest      difficulty      and      the    most      troublesome, 
vexatious,    and    costly    delay,    with    the    result    that 
consumers  of  tinplates   in  the  countries  named  were 
having    their   trade  ruined  owing  to    the    restrictions 
placed  in  the  way  by  us.     The  manifest  injustice  of 
stopping  Welsh  exports  of  tinplates  to  neutral  Euro- 
pean  countries,    while    permitting   the  markets   thus 
closed  to  us  to  be  invaded  without  let  or  hindrance  by 
the  United   States,  constituted  a  very  real  grievance 
here,  and  it  was  pointed  out,  as  a  satisfactory  solution 
from  the  Welshmen's  point  of  view,  that  the  British 
Government  had  maile  it  a  condition  of  the  terms  upon 
which   the   United   States  might   obtain  tin  that   the 
exportation  from  America  to  neutral  Europe  of  tin  in 
any    form   whatsoever    sliould    be    subject  to  British 
"  permits  "  in  exactly  the  same  way  as  if  the  finished 
material  itself  were  of  British   origin.     Our   Govern- 
ment were  enabled  to  do  this  because  all  tin  of  British 
Empire  origin  which  is  imported  into  the  United  States 
must  be  consigned  to  certain  British  Consuls,  who  will 
not  release  the  metal  under  any  circumstances  unless 
comprehensive  forms  of  guarantee  are  signed  by  United 
States     consumers.     The    British    Government    thus 
virtually  came  into  control  of  all  United  States  exports 
of   goods  of   which   tin   is   a   component   part.        The 
immediate  result  of  tliis  regulation  coming  into  working 
order  was    that    a   large   number  of  contracts  which 
United  States  tinplate  manufacturers  had  entered  into 
with  buyers  in  neutral  countries,  more  particularly  in 
Scandinavia,  had  to  be  cancelled,  and  it  was  not  to  be 
expected  that  the  sellers  would  sit  down  quietly  under 
the   blow  thus  aimed  at   their  trade.     American   tin- 
plate  manufacturers  are  now  up  in  arms  regarding  the 
position  which  has  arisen,   and  the  matter  appears  to 
be  reaching  a  head  at  the  instance  of  a  maker  who 
endeavoured  to   send   a    consignment    of  tinplates   to 
Sweden,  alleged  to  be  for  bona-fide  domestic  consump- 
tion in  that  country,  but  whose  goods   were  refused 
by  the  steamship  companies  on  the  ground,  it  is  stated, 
that    they    were    advised  "  in    the    British    Consul's 
office"   not  to  accept  tinplates  for  Sweden.     This   is 
alleged    to  be    ■"  a    peculiarly    clear   example   of    the 
methods  employed  by  Great  Britain  in  arbitrarily  keep- 
ing  Englisli   manufacturers    out    of   neutral   markets 
wliich  she  previously  called  her  own." 

The  history  of  the  transaction,  which   is  regarded 
as  typical    of    many    others,    was    as    follows:    The 
United     States     makers     concerned     sold      a     thou- 
sand    boxes      of     tinjilat^s     to    a      bona-fule      con- 
sumer   in    Sweden    on    July    25.     The  plates  were 
shipped    fi-om    the   mill   on    August   30    and    reached 
New  York  on  September  7.  Freight  room  was  engaged 
for  September  2().   on  which  date  Great  Britain  had 
put  into  effect  her  regulations  regarding  United  States 
imports  of  pig  tin,  which  require  that  manufacturers 
imjiorting  pig  tin  on  or  after  that  date  sliould  agree 
that  they  could  not  sell  tinplate  to  Norway,  Sweden. 
Denmark,   or  Holland,    except  by  shipping    consign- 
ments via  the  United  Kingdom.  "  The  shipping  com- 
pany thereupon  notified  that  they  could  not  accept  the 
consignment     without     a     fomial     "permit."       The 
American  manufactui-ers  accordingly  cabled  the  con- 
BJgnees  in  Sweden,  who  provided  the  proper  authority 
with  a  sworn  affidavit  that  the  goods  were  intended  for 
Swedish    home   consumption.      This  information  was 
cabled  to  the  Swedish   Consul   in  New  York,   which 
document    was  sworn   to  and    properly   certified  and 
presented  to  the  British  Consul,  who  refused  to  pass  it 
on,   stating  that  it  was    "not  satisfactory."     Conse- 
quently the  steamsliip  company  refused  to  accept  tlie 
goods  for  shipment. 

There  appears  to  be  some  force  in  the  complaint 
of  United  States  manufacturers  tha-t  the  sVitish 
Government  has  no  right  to  interfere  in  their  export 
business  in  tinplate  to  neutraJ  countries  so  long  as  it 
has  not  declared  tinplate  to  be  contraband ;  and  there 


would  appear  to  be  some  point  in  the  complaint,  too, 
that  the  refusal  of  the  slnpping  companies  to  .accept 
goods  was  because  they  were  "  quietly  asked  down  to 
the  British  Consul's   office,    and   advised   by  word  of 
mouth    that  it  would  not  be  desirable    for    them    to 
accept  tinplate  for  Scandina.via  at  this  time."     It  is 
ver}'    unfortunate  that   the   action  of  our  authorities 
should  be  so  generally  regarded  by  neutrals  as  arbi- 
trary and  illegal  in  dealing  with  overseas  supplies  to 
.non-belligerent  countries ;   though    it,    of  course,     is 
desirable   that  our  powers  should   be   pressed  to  the 
utmost    in  so  far   as  they  can  be  justified  in    inter- 
national law.     It  is  not  hard,  at  the  same  time,  how- 
ever, to  understand  the  gi'owing  resentment  which  all 
neutral  countries  feel  against  the  way  in  which  their 
shipping  trade  is  supeiwised  and  obstmcted.     Sweden 
is  in   a  difficult  position  owing  to  this  cutting  oft  of 
tinplates,  being  short  of  material  wath  which  to  carry 
on    her  canning  industries    (which  reacts    upon    the 
supplies  of  foodstuffs  for  her  own  people);  and   it  is 
galling     to    America     to     find     that  markets    which 
now  stand  wide  open  to  her  are  inaccessible,  though 
the    goods    desired  are  non-contraband.        It    is    un- 
doubtedly the    nuiltiplication   of  instances,    of  which 
the  above  is  typical,  which  has  led  to  the  strong  Note 
recently  presented  by  the  United  States  Government 
to  Great  Britain,  reviewing  the  whole  circumstances 
under  which  the  latter  is  acting  in  respect  to  overseas 
trade  between  America  <and  neutral  countries,  and  the 
sooner   some  intelligible  line  of   policy    is  laid   down 
and  the  world  at  large  is  permitted  to  know  what  is 
and  what  is  not  contraband,  and,  therefore,  what  may 
and  what  may  not  be  shipped  from  one  neutral  country 
to  another,  the  better  for  all  parties  concerned.       It 
is  highly  inexpedient  unnecessarily  to  aggravate  senti- 
ment against  the  Allies  in  all  neutral  countries,  and 
some  revision  of  our  policy  in  this  respect  is  eminently 
desirable.     The  "  gentle  art  of  making  enemies  "  is 
a  poor  sort-  of  policy,  and  it  might  be  abandoned  to  the 
mutual  advantai'e  of  this  countn"  and  her  Allies. 


COLONIAL  WOOL  SALES. 

T..\ST  Thiu'sday  saw  the  finish  of  the  seventh  series 
of  sales,  which  lasted  nearly  a  month.     The  auctions 
throughout  have  been  vei"y  well  attended,  and  at  the 
finish  prices  are  at  the  highest  point.     The  opening 
was  good,  but  the  end  was  better.       The  outstanding 
feature  has  been  the  unprecedented  demand  for  good 
combing    merinos    and    crossbreds,  while  even  faulty 
merinos  have  recovered  the  Id.  per  pound  they  lost  dur- 
ing the  oj^ening  week.   The  sales  hav'e  gone  better  Uian 
the  most  sanguine  people  expected,  particularlj'  in  fine 
wools,   and  it  is  remarkable  that,   notwithstanding  a 
lessened    consumption    on    account    of    the    present 
recruiting  boom  among  the  textile  workers,  even  comb- 
ing merinos  are  moving  to  a  still  higher  point.       No 
doubt   the   influence  of  our  Allies   and   America   has 
forced  the  home  trade,  and  readers  will  see  from  the 
table  below  the  alterations  which  have  taken  place  com- 
pared with  the  previous  auctions.     No  doubt  the  cur- 
rent Australian  clip  is  deficiently  grown  compared  with 
its    predecessor,    and    all    authorities  are  assuming  a 
shrinkage  of  450.000  to  500,000  bales.     But  even  that 
should  not  make  a  great  deal  of  difference  so  far  as 
supplies  are  concerned,  and  unless  the  War  speedily 
terminates,  and  machineiy  is  released  on  the  Continent, 
we  think  there  is  sufficient  wool  in  sight  to  satisfy  all 
the  requirements  of  tlie  home  trade,  America,  and  our 
Allies.       American   and  Italian  competition  has  been 
distinctly  felt,   the  upward  tendency  of  prices,   parti- 
cularly for  crossbreds  and  slipes,  being  largely  due  to 
outside  competition.        America  seems    to  be  buving 
somewhat  speculatively,  expecting  the  War  to  be  "over 
in  early  spring.     While  the  end"" is  very  much  to   ne 
desh-cd,  we  rather  incline  to  the  view  that  it  is  tlie  big 
m.ilitary  orders  which  have  been  placed  by  Italy  and 
Russia  across  the  Ailantic  wliich  are  largelv  account- 
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able  for  America  buying  so  freely  of  both   merinos, 

greasy  crossbred  fleece,  scoureds,  and  slipes. 

We  give  below  a  useful  table  showing  the  changes 

compared  with  the  close  of  the  September  series:  — 
Australasian  Wool 

Greasy  merino,  superior      H*/-              liiglier. 

,,  "         ,,      averaf:e  to  good li<^-                 ,, 

,,            ,,      poor  condition       ...         J</.  to  it/.      ,, 

,,            .,      inferior  locks  and  pieces Par  to  JJ.       ,, 

Scoured       ,,      superior      Par. 

„            „      avcraKc  to  good Id.  to  lji(.  li.Klicr. 

„             „       inferior        Par  to  Ji/. 

,,             ,,      faulty  pieces  and  locks Par. 

Greasy        „      lambs,  superior id.              lii^lier, 

„  '         ,,          ,,        medium id.                    „ 

„            „          „        inferior      Par. 

„      crossbred,  line  superior IJd.  to  id.  higher. 

„            „                „  ordinary    ...         lid.                  „ 

„            „            medium  superior        lid.  to  2d.      „ 

,,             ,,                   ,,         ordinary        lid.                   ,, 

,,            „            coarse  superior...         ...         ...         ...  Id.  to  lid.      ,, 

„            ,,                  ,,    ordinary           Id.                    ,, 

Scoured       ,,            line        S''.  to  3id.      „ 

„            „            medium  and  coai-?e -d.  to  3d.        ,, 

Slips  crossbred  line  Iambs Id.  to  lid.      ,, 

„          „      medium  „       ...         lid.                  ,, 

„          ,,      coarse     ,,       ...         ...         ...         ...         ...  l*^-                    ,, 

„          „      faulty  cla.'fses ...         ...         ...         ...         ...  id.                    ,, 

Greasy  Punba  .\reiias,  well  conditioned Id.  to  lid.      ,, 

,,          ,,            ,,        wastv        ...         ...         ...         ...  Id.                    ,, 

„       Palklaud  Islands     ..' Id.                     „ 

South  African  Wool. 

Snow   >\'hite,  super  Westerns        Par. 

„      medium         Id.  lower. 

,,            ,,      inferior  ...         ...         ...         ...         ...  Id.      „ 

Greasv    combing,  light       Vully  par. 

,,  ■  ,,  heavy id.  to  Jd.  lower. 

„        clothing,   light"      Par  to  Jd.      „ 

„  „  faulty id. 

As  far  as  one  can  gauge  the  outlook  prices  should 
remain  about  steady.  The  home  trade,  generally 
speaking,  is  very  well  employed,  and  France.  Italy, 
and  other  Continental  countries  are  all  clamouring  for 
supplies.  No  doubt  there  will  be  no  surplus  of  good 
long  combing  merinos,  and  therefore  we  expect  to  see 
a  full  maintenance  of  values  for  decent  wools,  both 
merinos  and  crossbreds.  The  next  series  of  sales 
begins  on  December  7. 


LANCASHIRE  COTTON  INDUSTRY. 

l.\  iiuiny  '\ay.5  uur  st^iplt  i;Klii.>tr\  ru;itinin.'.->  to  1)!' 
vitally  affected  by  matters  arising  as  a  result  of  the 
War.  Owing  to  tlie  heavy  enlistments  for  the  x\nny 
the  question  of  future  production  in  yarn  and  cloth 
is  of  great  interest.  At  the  end  of  last  week  repre- 
s"ntatives  of  the  employers  had  an  interview  with 
some  of  the  officials  responsible  for  recruiting,  wlieii 
the  position  of  affairs  was  discussed.  It  has  now  been 
announced  by  the  Board  of  Trade  that  certain  gi-ades 
of  cotton  operatives  will  be  placed  amongst  the  re- 
sen'e  occupations,  and  it  is  understood  that  such 
workpeople  will  only  be  allowed  to  enlist  on  con- 
dition that  they  return  to  their  employment.  It  is 
expected  that  they  will  be  jilaced  in  the  later  groups 
and  not  be  called  up  unless  absohitelj'  necessary. 
The  Government  now  seems  to  be  realising  tlie  im- 
portance of  doing  even'tbing  possible  to  maintain  ou." 
great  export  trades.  This  decision  has  given  a  good 
deal  of  satisfaction  to  employers;  but  the  difficulty 
in  obtaining  workpeople  is  still  very  pronounced,  and 
a  considerable  amount  of  ma'hinery  is  stopped  owing 
to  want  of  hands.  This  state  of  affairs  is  resulting  in 
some  articles  being  in  very  limited  supply.  Compared 
with  a  fortniglit  age  there  is  not  much  alteration  in 
raw  cotton  prices,  and  ideas  have  not  clianged  with 
regard  to  probable  supplies  and  consumption  in  raw 
cotton.  Messrs.  Neill  Bros.,  of  London,  estimate  the 
American  crop  at  12. 3(H), 000  bales,  including  linters. 
Tlie  amount  of  practical  demand  in  piece-goods 
for  abroad  his  recently  shown  a  falling  off.  Some 
producers  of  light  fabrics  suilabie  for  India  have  rather 
more  work  to  go  on  with,  and  can  afford  to  present 
a  firmer  front  to  buyers,  and  further  buying  is  being 
checked.  We  seem  to  be  very  little  iieirer  trade 
of  iin|K)itance  in  shirtings,  and  such  cloths  are  tjie 
worst  thing  in  the  market.  A  few  more  bids  have 
been  mentioned  for  China,  but  shippers  seem  (piite 
unable  to  obtain  adequate  offers  from  tlieir  customers 
abroad,  and  most  of  the  negotiations  have  failed  to 
mature.  Some  of  the  South  .American  markets  con- 
tinue to  give  fairly  encouragini:  support.  It  is  not  an 
easy  matter  to  get  exporters  to  Eg^'pt  to  pay  to-day's 


prices  for  lots  of  any  quantity.  The  chief  obstacle 
to  imjirovernent  in  trade  is  undoubtedly  the  high  cost 
in  putting  down  [.;0Ck1s  in  our  outlets  abroad,  and 
hesitation  on  the  part  of  buyers  in  replenishing  stocks 
on  the  present  basis  is  not  an  unreasonable  attitude 
to  adopt.  There  has  been  some  fear  of  a  labour 
dispute  in  the  printing  and  dyeing  industries,  but  a 
settlement  has  been  reached  and  the  notices  of  the 
operatives  withdrawn.  Makers  and  dealers  in  cloths 
suitable  for  printing  and  dyeing  are  hampered  at  eveiy 
turn  by  the  scarcity  of  chemicals,  and  no  relief  in 
this  connection  seems  to  be  in  sight.  There  con- 
tinues plenty  of  activity  in  home-trade  circles.  An 
encouraging  demand  is  being  experienced  in 
flannelettes. 

In  most  kinds  of  .\merican  yams  the  margin  of 
))ixjfit  for  spinners  has  been  v/idened  during  the  past 
fortnight.  l)emaiid\  is  now  a  little  quieter,  but  a 
considerable  business  has  been  done,  and  many  con- 
cerns have  extended  tlieir  engagements.  Early  de- 
livery in  certain  qualities  cannot  be"  obtained,  and 
stocks  in  first  bauds  are  practically  non-existent. 
Managers  of  mills  are  greatly  harassed  by  the  labour 
shoi-tage,  and  all  kinds  of  devices  are  taking  place 
to  get  over  the  ditficuity.  Further  negotiations  are 
taking  place  with  the  trade  union  officials  with  regard 
to  the  relaxation  of  !  ules  for  the  time  being.  In 
yarns  for  India,  most  of  the  buying  has  been  in  dyed 
descriptions,  and  sellers  have  ratiier  improved  their 
jiosition.  With  regard  to  the  Continent.  France  has 
given  the  best  support.  Eeelers  and  doublet's  ire 
very  busy,  and  in  many  instances  deliveries  are  behind 
contract  time.  The  improvement  in  Egyptian  yams 
has  been  maintained,  and  in  spite  of  stocks  being  about 
the  prices  ruling,  especially  in  the  finer  counts,  are 
more  remiii'erative  than  for  a  long  time  back. 


LA  GUAIRA  AND  CARACAS  RAILWAY. 

The  directors  of  the  i.a  (luana  and  Caracas  Railway 
Company  announce  an  interim  dividend  of  2^%  in 
respect  of  the  current  year,  being  at  the  rate  of  5% 
per  annum.  This  compares  witn  6%  distributed  a  year 
ago.  The  War  has  undoubtedly  had  a  serious  effect 
upon  the  trade  of  Venezuela,  Germany  being  a  big  cus- 
tomer of  the  country's  produce,  and  the  railway  com- 
jianies  are  suffering  accordingly.  Last  year,  with  a 
falling-off  in  gross  receipts  of  about  :(-5,000.  the  profit 
for  dividend  was  reduced  by  £4,000  to  £3G,542.  a 
sum  sufficient  to  maintain  the  distribution  at  8%,  with 
a  surplus  of  i8,.5{)0.  So  far  in  the  current  year  the 
traffic  receipts  of  the  line  have  further  declined  by 
420.750,  notwithstanding  some  improvement  in  the 
last  two  months,  and  even  if  the  present  rate  of  re- 
covery continues  the  gross  receipts  for  the  year  will 
show  a  substantial  diminution  compared  w'lh  1914. 
.Some  saving  in  expenditure  will  doubtless  be  effected, 
but  in  any  circumstances  a  cut  in  the  annual  rate  of 
dividend  seems  to  be  inevitable.  It  is  probable,  how- 
ever, tiiat  the  Company  will  be  able  to  pay  at  least  6%, 
and  possibly  7%.  for  tlie  year.  The  price  of  the  Ordi- 
nary stock  is  70}  only. 


■'  Railroads:  Finance  and  Oiganis;uion. "  By  W. 
/-.  Ripley,  rh,D,  Price  14.s.  (London:  Longmans. 
Green  and  Co.)  .\n  interesting  survey  of  tiie  working 
of  T'nited  States  railroads.  Mr.  Ripley  puts  forward 
two  proiX)sitions  whicii  he  thinks  might  bring  about 
good  results.  ()ne  is  that  the  railr.iads  should  be 
relieved  of  tlie  ste.ulily  increasing  biuxien  of  State 
regulation  in  matters  of  finance  by  tlie  assumption 
of  such  authority  hy  the  Feiieral  Government.  The 
other  is  that  some  action  be  taken  to  permit,  anJ 
even  encourage,  such  co-operation  among  carriers  as 
will  tend  to  eliminate  the  economic  waste  of  competi- 
tion witliout  endansrering  ita  manifest  advantages  to 
tlie  public  at  large.  This  means  the  repeal  or  amend- 
ment of  the  anti-pooling  section  of  llie  Inter-State 
I  Commerce  Law. 
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BALTIIVIORE    &    OHIO    RAILROAD. 

EIGHTY-NINTH   ANNUAL    REPORT— FOR    THE     YEAR     TO    JUNE    30,     1915. 


Ofhce  of    The  Baltimore  and   Ohio   Kaiboad  Company, 
Baltimore.    JId.,    October  27.   1915 
To   the   Stnckholdrrx  of 

The   Bultitiiorc  iiiitl  Ohio  Hiiilrodd  t'lnnjHiiii/. 

The  Bre.sJdent  and  Directors  of  the  Company  submit  here- 
with report  of  the  affairs  of  the  Company  for  'the  fiscal  year 
ended  June  30.   1915. 

Except  where  otiierwise  indicated,  the  comparisons  shown 
herein  are  with  the  figures  for  the  preceding  fiscal  year.  The 
income  and  capital  accounts  for  the" year  are  .stated 'in  accord- 
ance with  the  new  Accounting  Clais.sifications  as  prescribed 
by  the  Interstate  Conmierce  Commission,  effective  July  1, 
1914.  and  in  order  that  such  comparisons  may  be  properly 
made  the  figures  for  the  preceding  year  have  been  recast,  so 
far  as  practicable,  and  consequently  do  not  agree  in  detail 
with  the  figures  published  in  the  la.Tt  annual  report. 

MILEAGE  AND  EQUIPMENT. 

The  statements  in  this  report  show  the  results  of  the 
operation  of  the  lines  directly  controlled  and  operated  by  vour 
Company,   embracing  :  — 

lirst  Jrain  Total 

,,.,      ,  ,,  Track  All  Tracks 

Mies(ow-Mci)  4,«S-'J7  fl,803  17 

ililes  (trackage  ricrhts)     7(i.30  20410 


Total  miles  olicrat.i'il  4,53.5-37  9.007-27 

as  shown  in  Table  28  in  the  full  Pamphlet  Report. 

There  has  been  an  incre-ase  during  the  year  in  total  first 
mam-track  mileage  opei'ated  57.05  miles,  "which  was  occa- 
sioned by  the  accniisition  of  the  Jloorfiekl  and  Virginia 
Branch.  36.61  miles;  the  construction  of  the  Magnolia  tut- 
ofl',  13.14  miles;  the  extension  of  branch  lines,  5.34  milts; 
and  certain  other  adjustment.'?,  1.96  miles. 

The  equipment  of  the  Company  at  June  30.  1915  con- 
sisted of  2.399  Locomotives;  1,261  Pa.ssenger  Cars;  86  097 
Freight  Cars;  3.163  Work  Cars;  and  144  pieces  of  Floatimr 
Equipment,  as  shown  m  detail  in  Table  27  in  the  full  Pam'^ 
phlet  Report. 

RESULTS  FROM  OPERATION. 


L'ompany   will   be 


The    (Jencral      Income   Accuuiit    of    th 
found  in  Table  1  herewith. 

itn.'^n^r  r,r.,?'-!'}^^  Railway  Operating  Revenues  were 
$91,815,797.34,  a  decrease  of  $7,348,212.63,  or  7.41  per  cent. 
.^-  an?  '''"^■''  R-a.ilway  Operating  Expenses  wei-e 
$6>5.925.50r74.  a  decrease  of  $10,477,880.78,  or  14  08  per 
cent.  ^ 

en  lo'"^  ''^''"'  "'  ^^T'^'^'i'ig  expenses  to  total  revenues  was 
69.62  per  cent.,  compared  with  75.03  per  cent,  for  the  pre- 
vious vear. 

a.oJo'rln  on?'?^  Revenue  from  Railway  O|)erations  was 
$27  890.289.60,  an  mcrea.se  of  $5,129,668.15.  or  12.64  per  cent. 
I  he  Gross  Income  from  the  year's  operations  was  suf- 
ficient to  enable  your  Company  to  meet  its  fi.ved  and  other 
charges,  to  pay  the  established  4  per  cent,  dividend  upon 
the  Preferred  Stock-  and  5  per  cent,  upon  the  Common 
Stock,  and   leave  a  sur)i]n<  of  .$771,473.86. 

FREIGHT  REVENUES  AND  STATISTICS. 

tc;A^'-7J^o'i,^"'''""''  ''■''^  $70,780,808.51,  a  decrease  of 
*5,bl/,y08.11,  or  7.35  per  cent.,  and  constituted  77.09  per 
cent,  of  Total  Railway  Operating  Revenues,  as  against  77  04 
per  cent,  last  year. 

The  Interstate  Commerce  Commission  has  ordered  effec- 
tive July  1.  1914,  that  all  statistics  with  respect  to  tons  and 
tonnage  be  adjusted  to  the  basis  of  2,000  pounds  per  ton, 
without  regard  to  the  customary  weight  of  the  ton  as  way- 
billed.  The  statistics  heretofore  published  have  been  on 
the  basis  of  the  weight  of  the  ton  as  waybilled,  and  as  a 
large  proportion  of  your  Company's  tonnage  is  w^aybilled  at 
2.240  pounds  to  the  ton.  as  prescribed  by  tariffs,  'the  effect  ' 
of  tlie  recent  requirement  of  the  Commission  is  to  materially  \ 
increase  the  number  of  tons  as  reported.  The  Traffic  Stati.s- 
tics,  Table  12  and  Table  13-A.  for  the  years  1915  and  1914, 
are  given  on  the  new  ba.sis,  but  in  order  that  comparisons 
for  the  ten-year  period  may  be  continued,  the  statistics 
given  in  Table  13-B  are  stated  on  the  basis  of  the  tons  as 
waybilled. 

The   tons    of    revenue   freight    carried    were  64.375.595.    a 
decrease  of  7,891,465  tons,   or  10.92   per  cent.,   and  the  tons 
carried     one     mile     were     12.970,894.074,     a     decrease     of 
1,083,527,427   tons,    or   7.71    per  cent.       As    indicating    the 
tralhc  density  of  the  sy.stem,  the  revenue  ton  miles  per  mile 
of  road   were  2,850,005  tons,  a  decrease  of  252,534  tons,   or  ' 
8.11   per    cent.     The   average   distance   each   ton   was  carried 
was    ii01^>j,%  miles,    a    gain   of   7j-J^ij  miles  over   the    previous  j 
year.     Freight   revenue   per  mile   of  road    was   $15,606.75,  a 
decrease  of  $1,312.77,  or  7.76  per  cent.,  and  the  revenue  per 
freight-train   mile   was  .$3.77^^),,  an   increase  of   26YViy  '-ents,   i 
or   7.69   per   cent.     The  average    earnings  per  ton   per    mile 
were  5jy;j  mills,  an  i-icre.'ise  of   j^^    mills.      The    increase   in 


the  average  rate  per  ton  per  mile  and  in  the  average  distance 
each  ton  was  carried  is  mainly  due  to  a  larger  proportfon  of 
the  coal  shipments  being  shipped  to  the  ports  of  Baltimore 
and  New  'i'ork.  Freight  Traffic  Statistics  are  given  in 
Tables  12  and    13   in   the   full    Pamphlet   Report. 

The  Statement  of  Commodities  Carried.  Table  14  in  the 
full  Pamphlet  Rejiort,  shows  a  substantial  increa.se  in  the 
grouping  of  Products  of  Agriculture  of  658.164  tons,  or  18.97 
per  cent.  There  was,  however,  a  very  large  decrease  in  the 
Items  comprised  in  the  grouping  of  Products  of  Mines, 
amounting  to  7,520.045  tons,  or  15.42  per  cent,  under  the 
previous  year.  The  decrease  in  Products  of  Mines  and  of 
Manufactures  reflects  the  depression  in  the  steel  trade  and 
allied  industries  throughout  the  greater  part  of  the  year. 

PASSENGER  REVENUES  AND  STATISTICS. 

Passenger  Revenue  amounted  to  $14,059,940.41.  a 
decrease  of  $1,830,050.54,  or  11.52  per  cent.  These  earnings 
constitute  15.31  per  cent,  of  the  total  earnings,  compared 
with   16.02  per   cent,   for  last  year. 

The  number  of  passengers  carried  was  20.581,992,  a 
decrease  of  2,166.078.  or  9.52  per  cent.  ;  the  number  of 
passengers  carried  one  mile  w^as  714,368,423,  a  decrease  of 
112,910,193,  or  15.55  per  cent.,  and  the  average  distance 
each  passenger  was  carried  was  34.71  miles,  a  decrease  of 
^rlPcr  njiles.  Of  the  decrease  in  passenger  earnings,  approxi- 
mately $8O0,OGO.CO  was  due  to  the  cessation  of  immigrant 
business  occasioned  by  the  disturbed  conditions  in  Europe, 
and  the  remaining  portion  of  the  decrease  rellects  the  general 
depression  in  business.  The  average  rate  per  passenger  per 
mile  for  tue  year  was  .Ol^YtfiT  Ceiiis,  an  ii. crease  over  the 
previous  year  of  yooiT  <'-ents,  due  in  part  to  the  withdrawal 
of  special  rate  features  and  the  increase  in  certain  fares. 
The  average  eari.ii  gs  from  each  passenger  flecren-serl  .Olj'jj^ 
cents.  These  and  other  statistics  relating  to  Passenger 
Traffic  will  be  found  in  Tables  10  and  11  in  the  full  Pam- 
phlet  Report. 

MISCELLANEOUS  REVENUES. 

Mail  Revenue  was  $1,256,076.68,  an  increase  of  $21,735.61 
over  the  preceding  year. 

Express  Revenue  was  $1,818,452.68,  a  decrease  of 
$51,761.15.  That  this  decrease  was  not  greater,  in  a  year  of 
general  depression,  is  due  largely  to  the  earnest  co-operation 
and  great  activity  displayed  by  the  Wells.  Fargo  Express 
Company   in  building  up  this   branch  of  the   service. 

Other  Transportation  Revenue,  in  which  is  included  earn- 
ings from  Switching  and  Special  Train  Service,  Transporta- 
tion of  Milk,  Excess  Baggage,  Water  Transfers,  &c. ,  shows 
a  net  decrease  of  $44,358.20,  mainly  from  Excess  Baggage 
charges  and  Water  Transfers. 

Revenue  from  Sources  other  than  Transportation,  in 
which  is  included  earnings  from  Dining  Cars,  Station  Privi- 
leges, Storage,  Grain  Elevators,  Joint  Facilities,  &c.,  shows 
a  net  increase  of  $154,111.76,  principally  occasioned  by  the 
increase  in  earnings  from  Elevators,  due  to  the  larger  move- 
ment   of   grain. 

OPERATING  EXPENSES. 

The  total  OpcratiiiL;  P^.siieii'<es  for  the  year  were 
$65,925,507.74.  compared  with  $74,403,388.52  for  I'ast  year,  a 
decrease  of    $10,477,880.78,   or  14.08   per   cent. 

The  total  Maintenance  of  Way  and  Structures  expenses 
were  $8,985,626.86.  a  decrease  of  ,?5,432,808.11,  or  27.64  per 
cent.  It  should  be  noted  in  this  connection  that  maintenance 
of  way  expenses  for  the  previous  year  included  a  charge  of 
$2,112",084.98  directly  attributable  '  to  the  disastrous  floods 
of  March  1915.  which  h.ad  no  counterpart  in  the  operations 
of  the  present  fiscal  year.  These  expenses  include  $556,452.15, 
covering  replacement  and  revision  of  facilities  incident  to 
additions  and  betterment.?.  The  roadway  and  .structures  h.ave 
been  properly  maintained. 

The  total  Maintenance  of  Equipment  expenses  were 
$16,002,588.55,  a  decrease  of  $1,147,186.68.  or  6.69  per  cent. 
Included  in  these  cxpen.ses  is  a  charge  for  depreciation  of 
equipment  amounting  to  $2,810,415.80.  The  policy  adopted 
some  years  ago  of  rebuilding  and  improving  the  equipment 
so  as  to  better  fit  it  for  present  service  requirements  has  been 
continued,  and  7.564  freight  cars  have  been  substantially 
rebuilt  during  the  year. 

The  total  of  all  Maintenance  Ex|)enses  for  the  year  was 
$24,988,215.59,  and  compared  with  the  same  expenses  for 
the  preceding  year  shows  a  decrease  of  $4,579,994.79.  or 
15.49  per  cent.  These  expenses  for  the  year  represent 
27.22  per  cent,  of  Totiil  Operating  Revenues,  as  compared 
with  29.82  per  cent,   the  preceding  year. 

The  total  Transportation  expenses  for  the  vear  were 
$34,254,572.05,  and  compared  with  last  vear,  $39'.985.496.44 
show  a  decrease  of  .$5,750,924.59,  or  14.33  per  cent.  These 
expenses  were  57.31  per  cent,   of  Total  Operating  Revenues, 
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»s  compared  with  40.32  per  cent,  the  preceding  year.  Co- 
incident with  the  decrease  in  transportation  costs  and  directly 
contributing  thereto  was  the  heavier  freif^ht-train  load,  which 
was  692.^5  tons  this  year,  against  645.37  tons  for  the  previous 
year,  an  increase  of  46.98  tons,  or  7.28  per  cent.  There 
was  a  decrease  in  revenue  freight  train  miles  of  3,042,522 
miles,  or  13.97  pur  cent.,  notwith.standing  the  revenue  freight 
handlo<i   one  mile  decreased   but  7.71   jicr  cent. 

The  Traffic  E.xpenses  decreu.scd  $24?,329.82,  or  11.49  per 
cent.,  due  mainly  to  less  expenditure  for  outside  agencies 
and  for  printing  tariffs,  &c. 

The  Interstate  Commerce  Commission  Classification  of 
Outside  Operations  was  abolishe<l,  effective  July  1,  1914.  The 
greater  portion  of  the  e.xpenses  formerly  charged  to  those 
accounts  are  now  charged  direct  to  other  accounts  ;  a  minor 
portion,  however,  is  still  segregated  and  included  in  Miscel- 
laneous Operations,  and  the  fluctuations  therein  for  the  year 
were  immaterial. 

The  tieneral  Expenses  increased  $92,564.23,  due  prin- 
pally  to  increased  ex[)ense  of  the  Relief  Department  on 
account  of  increase  in  pension  payments  and  to  the  differ- 
ence in  method  of  charging  appropriations  made  to  that 
Department. 

The  credit  item  of  Transportation  for  Investment  is  a 
new  requirement  of  the  Inter.'itate  Commerce  Commission. 
The  amount  included  therein  represents  the  reasonable  cost 
of  transporting  men  and  material  for  construction  work  and 
is  charged  to  the  cost  of  such  work. 

TAXES. 

Railway  Tax  Accruals  amounted  to  $3,289,511.04,  and 
taxes  charged  to  Miscellaneous  Tax  Accruals  amounted  to 
$213,463.32,  or  a  total  of  all  taxes  for  the  year  of 
$o.5j3. 074.36,  an  increase  of  $59,926.33.  Taxes  for  the  year 
were  3.82  per  cent,  of  Total  Operating  Revenues. 

INCOME  ACCOUNT. 

\on-operating  Income,  lu  «  men  is  included  Rentals  from 
Property  and  Equipment,  Dividends  and  Interest  on 
Securities  Owned,  &c.,  decreased  $8/2,569.82,  due  to  the 
exclusion  from  the  income  of  the  year  of  any  interest  accru- 
ing on  obligations  of  the  Cincinnati,  Hamilton  and  Dayton 
Railway  Company  now  held  by  your  Company. 

Deductions  from  Gross  Income,  in  which  is  included 
Rentals  paid  for  the  use  of  Equipment  and  Property,  Interest 
on  Funded  and  Unfunded  Debt,  &c.,  increa.sed  $654,529.68, 
occasioned  by  increase  in  certain  rentals  paid  and  larger 
interest  charges  incident  to  increased  capital  obligations. 

The  Net  Income  for  the  year  amounted  to  $10,780,881.35, 
an  increase  of  $1,530,856.95  over  the  preceding  year,  out  of 
which  dividends  at  the  rate  of  4  per  cent,  per  annum 
were  paid  on  the  Preferred  Stock  of  the  Company,  amount- 
ing to  .$2,354,521.28.  After  deducting  this  amount  and 
required  appropriations  for  Sinking  and  other  Reserve 
Funds,  the  balance  transferred  to  Profit  and  Loss  was 
$8,368,727.07. 

PROFIT  AND  LOSS. 

The  amount  to  the  crciiit  of  ProHt  and  Loss  at  the 
beginning  of  the  fiscal  year  was  $32,804,187.74,  which 
amount  was  increased  to  $41,172,914.81  by  the  addition  of 
the  surplus  income  earned  during  the  year  as  shown  above. 
Dividends  at  the  rate  of  5  per  cent,  per  annum,  amount- 
ing to  $7,597,253.21,  were  declared  on  the  Common  .'-tock 
of  the  Company  and  charged  to  Profit  and  Loss,  and  there 
was  also  charged  to  this  account  during  the  year  the  net 
amount  of  $1,000,147.69.  included  in  which  i.s"  $897,970.95 
for  discount  and  e.xpen.ses  on  securities  sold  during  the  same 
period.  The  balance  to  the  credit  of  Profit  and  Loss,  which 
represents  the  excess  book  value  of  assets  over  liabilities,  at 
the  close  of  the  year  is  $32,575'515.91. 

THE  FIVE  PER  CENT.  RATE  CASE. 

Because  of  the  steady  and  constant  increase  in  the  costs 
of  operation  due  to  matters  of  a  continuing  character,  such 
as  wage  increases,  legislative  requirements,  and  the  neces- 
sity of  maintaining  higher  .standards  in  maintenance  and 
operation,  there  had  been  a  marked  decline  in  the  rate  of 
return  in  net  operating  income  upon  the  property  inve.stment 
of  the  railroads  generally  during  the  pa,st  several  years. 
Owing  to  the  inadequacy,  under  these  conditions,  of  the 
then  existing  rates,  your  Company  joined  with  other  rail- 
roads serving  Othcial  Classification  Territory  in  proceiedings 
betore  the  Interstate  Commerce  Commission,  seeking  ti 
secure  approval  of  a  uniiorm  advance  in  freight  rates  of 
5  per  cent. 

Following  the  original  and  supplemental  petitions  of  the 
railroads  in  the  matter^  and  after  hearings  and  investiga- 
tions extending  over  more  than  a  ye.ar,  the  Interstate  Com- 
merce C'onimission,  in  December  1914,  approved  an  advance 
in  the  freight  rates  in  the  so-called  Official  Classification 
Territory,  which  includes  the  territory  served  by  your  Com- 
|Kiny.  of  appro.ximatcly  5  per  cent.,  except  on  certain 
commodities,  such  as  bituminous  and  anthrr.cite  coal,  coke, 
iron  ore,  &c.,  and  on  traffic  moving  i-in  lake  and  rail,  which 
exceptions  apply  to  about  one-half  of  the  freight  traffic  of 
your  Company.  The  Commission  also  approved  of  advances 
in  certain  passenger  rates  and  some  other  miscellaneous 
charges.  The  revised  rate.^  on  Interstate  traflic  became 
effective    generally   in    March    1915,   but    the   application    for 


authority  to  adjust  Intrastate  rates  is  still  pending  in  some 
of  the  States,  therefore  the  full  effect  on  your  Company's 
revenues  cannot  now   be  determined. 

In  that  part  of  the  decision  devoted  to  their  findings  as 
to  the  adequacy  of  present  revenues  the  Commiseion,  among 
other   things,   stated  : — 

"  In  view  of  a  tendency  towards  a,  diminishing  net 
operatiiig  income  as  shown  by  the  facts  described,  we  are 
of  opinion  that  the  net  operating  income  of  the  railroads 
in  Oiticial  Classification  Territory,  taken  as  a  whole,  is  smaller 
ihan  is  demanded  in  the  interest  of  both  the  general  public 
.and  the  railroads;  and  it  is  our  duly  and  our  purpose  to 
aid,  so  far  as  we  legally  may,  in  the  solution  of  the  problem 
as  to  the  course  that  the  carriers  may  pursue  to  meet  the 
situation." 

While  granting  approximately  only  one-half  of  the  imme- 
diate relief  asked  for  by  the  railroads,  it  should  be 
encouraging  to  those  interested  in  railroads  and  in  the 
proper  industrial  development  of  this  country  to  know  that 
the  Commission  treated  the  question  before"  it  in  a  broad 
way,  and  recogni.sedj  unanimously,  the  necessities  of  the 
carriers  for  additional  revenues,  and  declarea  its  purpose  to 
aid.  so  far  as  it  legally  may,  in  the  solution  of  the  problem 
as  to  the  course  that  the  carriers  may  pursue  to  meet  the 
situation.  It  is  believed  that  the  inquiry  has  also  served 
to  bring  about  a  much  better  understanding  of  the  railroad 
situation  by  all  interested  or  concerned  in  that  question,  and 
.lat  because  of  this  clearer  understanding  the  shippers,  the 
railroads,  and  the  regulatory  agencies  of  the  public  will  all 
in  the  future  be  better  able  to  .satisfactorily  work  out  the 
many  problems  incident  to  the  Governmental  regulation  of 
the  public  utilities. 

CHANGES  IN  CORPORATE  RELATIONS. 

Continuing  the  programiiie  begun  in  1912  for  the  purpose 
cif  simplifying  the  title  to  properties  underlying  the  several 
System  mortgages  and  of  reducing  the  number  of  corporate 
entities  comprising  the  System,  thereby  affording  a  more  com- 
prehensive basis  for  future  financing.  The  Baltimore  and 
Ohio  Railroad  Company  during  the  veer  acquired  the  fee  title 
to  the  pi-operties  of  the  following  corporations  owning  rail- 
roads in  the  State  of  Ohio,  the  operations  of  which  proper- 
ties are  included   in  the  System  as  heretofore,  viz.  : — 

-Miles. 

The  Central  Ohio  Railroad  Companv,  as  reorganised        142-72 

Sanlusky,    Maaslield    and    Newark    Railroad    Company   as   re- 

organisid"     110-25 

Tlie  Columbus  ani  Cin  iunati  .\Iidlind  Railroad  Companv         ...  69-80 

Tne    )aio  .\Ii Haul  Riilroad  C^mnanv          .'..         ...  43.86 

The  Chrelaii  1,  L  irain  an  I  \Vh.ii^l,ni"  iiailwav  Company 191-14 

Tai  Pitlsburi'li,  Painssvillc  and  .  airport  Railway  Companv       ...  49-86 

The  TrombuU  in  I  .Mi-ionins  Uailroad  Companv ."        ...  8-64 

The  Mahonin^' V'alley  WcstcTu  Kailnav  Companv 43-()7 

Tne  Extern  Ohio  Railroad  Company          ...      ' 16-90 

Tne  Akron  and  Cllica-lo  .hinotion  Railroad  Companv       77-30 

Tue  Cleveland,  Wooster  and  .Muskingimi  Valley  Railroad  Com- 

^P^'"- " 35-73 

Tha  I'lttsburi:!!.  Cleveland  and  Toledo  Railroad  Companv 36-81 


832-08 


The  fee  of  that  portion  of  The  Pittsburgh,  Cleveland  and 
Toledo  Railroad  Company  lying  wholly  within  the  State  of 
Pennsylvania,  9.85  miles,  was  acquired  by  The  Pittsburgh 
and  Western  Railroad  Company,  the  entire  capital  stock  of 
the   latter  being  owned  by  your   Company. 

The  Baltimore  and  Ohio  Railroad  Company  also  acquired 
the  fee  title  to  the  property  formerly  owned  by  the  Moorefield 
and  Virginia  Railroad  Company,  36.61  miles,  which  had 
heretofore  been  operated  separately,  but  was  included  in 
the  operations  of   the  .System  for  the  fiscal  year. 

The  purchase  price  of  these  properties  represented  the 
investment  of  your  Company  in  the  securities  of,  and  capital 
advances  to,  the  corporations  mentioned  above  at  the  time  of 
acquisition.  The  total  amount  of  your  investment  has  not 
been  changed  by  rea.son  of  such  pnrch.ises,  the  effect  being 
merely  to  alter  the  form  of  the  investment  and  to  simplify 
the  accounts  on  the  general  books  of  the  Company. 

The  purihajre  of  these  properties,  except  in  the  case  of 
the  Moorefield  and  Virginia  Railro.ad  Company,  did  not  in- 
crease or  change  the  miles  of  road  of  the  System,  but  did, 
however,  increase  the  miles  of  road  owned  in  fe^  by  The 
Baltimore  and  Ohio  Riilroad  Company  to  the  extent  of 
868.69  miles.  The  length  of  road  now  owned  in  fee  is 
2.188.75  miles,  or  49.13  per  cent,  of  the  mileage  comprising 
the  .System. 

GENERAL  BALANCE  SHEET. 

The  General  Ualaiice  ."Nlieel,  stated  generally  in  the  form 
now  prescribed  by  the  Int^rstat*  Commerce  Commission,  is 
shown  in  Table  2  herewith,  and  the  principal  differences  in 
the  assets  and  liabilities  of  the  Company,  as  compared  with 
the  pi-evious  year,  are  as  follows  : — 
ASSETS. 

The  ffroupint:  of  Xnvostmenti:,  in  which  is  included  the 
capital  asset*  of  the  Companv,  shows  an  in-irease  for  the 

year  of  ."        $9,195,983  07 

made  un  as  follows,  viz. : — 

Net  charse  to  road      86,638,144  22 

Net  rliaree  to  equipment       2,nS'J,0!iO  r.9 

Mi.'^'.^ellaneous  investments  (net)        ...         575,750  16 


$9,195,985  07 


Tlie  grouping  of  current  assets  sliows  a  decrease  of 


,..  $2(, 7:14,033  96 
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Of  this  decrease.  $17,751,244.53  is  in  Ca.sh,  and  is  due  to  the 
incliLs.ion  last  year  of  $20,000,000.00  in  this  item  to  pay  a 
like  amount  of  One  Year  Secured  Note.s  which  matured  and 
were  paid  .Tuly  1,  1914.  There  wa.^  a  decreaj;e  in  Special 
Deposits  of  $1,900,947.53,  due  to  payments  for  additional 
equipment  acquired  for  the  Equipment  Trust  of  1913,  and  a 
decrease  in  Material  and  Supplies  of  $1,935,412.98.  The  in- 
creases in  groupings  of  Deferred  A.ssets  and  Unadjusted 
Debits  are  normal  fluctuations  incident  to  the  business. 

LliBILITIES. 

Tlierp  were  ao  adiiit-ioual  issues  of  Capital  Stock  during  the  year. 
The  groupiui^  of  LoQg-Term  Debt,  i.e..  Funded  Debt,  sliow  s  an 

increase  of      J3,!)!n,S33  a4 

accounted  for  as  follows  : 

Obligations  issued  (iurinc;  the  year — 

l-'our  and  one-half  per  cent.  Secured  Gold  Notes — 
Ser.  ••  .A.,"  maturing  -lune  1,  '17...  $20,000,000  00 
aer.  '■  B,"  maturiui!  June  1,  'IS...  20,000,000  00  »40,0no,000  00 


Issued  to  retire  S3.'>,000,000  One-Tear  Notes, 
matured  .June  1,  191.5,  and  for  other  cor- 
porate purjjoses. 

First  Mortgage  Bonds 

Issued  under  provision  of  the  mortgage  in  re- 
coupment of  construction  expenditures. 
Ilampshire    Southern    RK.    Cv.  (Moorelield  & 
Virginia  Xill.  Co.)  I'^irst  ilortgage  Bonds, 
assumed        


1,000,000  no 


3,000  00 


Obligations  retired  during  tlie  year  — 
Baltimore  &  Ohio  Equijiment 

Trust  of  1U12       $1,000.000  00 

Series  "  C,"  paid  at  maturity. 
Baltiraore    &    Ohio    Equipment 

Trust  of  1913  1,000,000  00 

Series  "  li,"  paid  at  maturitv. 
Baltimore  &  Oliio  RE.  Co..  Loan 

No.  6  of  1853  (i,000  00 

Purchased  and  retired. 
Ileal      Estate      Mortgages      and 

Ground    Liens,    Liquidated  7,16G  60 

Baltimore  cS:  Ohio  BR.  Co.,  One 
Year  Secured  N  ote: 


$11,005,000  00 


Paid   at  maturity,  .lune  1,  191.5.  — 

Net  Increa.se 
Current  Liabilities  show  a  decrease  of 


5,000,000  00  37,013,1  CG  00 


$3,fl!ll,>l33  34 


$21,484,875  37 


due  principally  to  the  payment  at  maturity,  July  1,  1914, 
of  $2O,O0O,00O!O0  of  One-Year  Secured  Notes,  the  balance 
of  the  decrease  being  in  the  accounts  Interest  Matured 
Unpaid,  Unmatured  Dividends  Unpaid,  &c. 

Defen-ed  Liabilities  decreased  $470,620.68,  resulting  from 
the  operations  of  the  Relief  Department  and  smaller  aggre- 
gate amounts  withheld  from  contractors'  estimates.  Un- 
adjusted Credits  increased  $1,407,635.80.  the  major  portion 
of  which  represents  the  net  increase  in  Accrued  Deprecia- 
tion on   Equipment. 

Incident  to  the  acquisition  of  the  fee  of  certain  properties 
in  Ohio,  there  was  restored  to  the  Investment  Account  of 
Road  $2,793,197.90  of  capital  expenditures  for  additions  and 
betterments,  which  had  heretofore  been  charged  to  Income 
or  Surplus,  and  this  change  accounts  for  the  increase  in  the 
item  .Additions  to  Propertj-  through  Income  and  Surplus. 

EQUIPMENT  TRUSTS. 

The  status  of  the  Equipmrni    Tni,!-  at  .linn- 
30,  1915,  follows: 
Baltimore    &    Ohio    JOquipment    Trust    of 
February  1912  : 

Total outstandiiie-fune  30,  1914  ...     88,000,000  00 

Matured  and  paid  during  the  year — 

Series"  C"—l'aid  Feb.  I,l!il5        ...       1,000,000  00 


Outstanding  .lulu-  30,  1915 
Baltimoredc  Ohio  EquipmentTrust  of  191.-;  : 
Total  outstanding  .Tune  30,  1911  ...     89,000,000  00 

Alatured  and  paid  during  the  year — 

Series"  B"— Paid  April  1,1915         ...      1,000,000  00 

Outstanding  JuueSO, 1915 

Total   Equipment  Trust  obligations  out- 
standing June  30,  1915 


87,000.000  00 


8,000,000  00 


315,000,000  OO 

Each  of  these  Trusts  was  issued  in  ten  series  of 
$1,000,000.00,   one  series  of  each  Trust  maturing  annually. 

ADDITIONS   TO   ROAD   AND   EQUIPMENT. 

The  total  expenditures  charged  to  Road  Account  Avere 
.S3. 744, 946.32.  These  charges  are  shown  in  Table  6  in  the 
full  Pamphlet  Repoi't,  where  they  are  grouped  under  the  more 
important  accounts  of  the  Road  and  Equipment  Classification. 

The  total  capital  expenditures  for  equipment  during  the 
year  aggregated  $4,231,882.19,  as  shown  below.  Table  27  in 
the  full  Pamphlet  Report  shows  tlie  equipment  in  service  and 
the  various  changes  occui'ring  therein  during  the  year. 

ROAD. 

The  w^ork  of  constructing  the  roadway  for  new  double 
track  line  ami  relocation  of  parts  of  the  old  line  between 
Okonoko  and  Orleans  Ro;td.  W.  Va. ,  known  as  the  Magnolia 
Cut-oif  improvement,  has  been  completed.  One  track  has 
been  laid  and  was  put  in  operation  December  6,  1914.  The 
laying  of  the  second  track  has  been  held  in  abeyance.  With 
the  use  of  this  improvement  it  has  been  possible  to  increase 
the  eastbound  slow  freight-train  load  to  6,180  gross  tons,  an 
increase  of  35.36  per  cent.  The  operations  in  this  territory 
have  been  greatly  facilitated  by  this  improvement,  the  di.s- 
tance  has  been  .shortened  5.78  miles  and  the  helper  station  at 


Hansrote  has  been  eliminated,  which  latter  constituted  a 
serious  interference  with  the  movement  of  traffic  by  reason  of 
eastbound  trains  requiring  assistance  over  a  section  of  the 
road  where  traffic  is  of  the  greatest  density.  While  the  new 
line  has  been  opened  but  a  little  more  than  six  months,  sub- 
stantial economies  in  transportation  costs  have  already  been 
effected  and  the  movement  of  traffic  much  facilitated.  With 
the  handling  of  a  greater  volume  of  business  the  benefits 
derived  will  be  proportionately  larger.  This  improvement, 
together  with  others  heretofore  made,  gives  a  continuous 
three-track  line  between  Patterson  Creek  and  Cherry  Run, 
W.  Va.,  a  distance  of  57  miles,  which  section  has  the  greatest 
traffic  density  of  the  System,  at  times  in  e.xcess  of  24,(500,000 
ton  miles  per  mile  of  road  per  annum. 

No  new  con.struction  work  of  any  magnitude  is  now  under 
■way,  but  miscellaneous  expenditures,  as  shown  in  detail  in 
Table  6  in  the  full  Pamphlet  Report,  were  made  during  the 
year  for  the  betterment  and  improvement  of  the  property. 
Some  of  the  more  important  items  were  as  follows  : — 

An  electric  transformer  station,  to  enable  the  utilisation 
of  purchased  power,  was  erected  at  Camden  Station,  Balti- 
more,  Md. 

A  new  passenger  station  was  constructed  at  Berkeley 
Spirings,  W.  Va. ,  and  a  new  combination  station  and  office 
building  was  completed  at  Strasburg  Junction,   Va. 

During  the  year  three  new  interlocking  plants  were  built, 
and  four  were  reconstructed  and  rearranged. 

Automatic  signals  were  installed  over  seven  miles  of  double 
track,  and  10.6  miles  of  westbound  track  Ijetween  Orleans 
Road  and  Magnolia,  W.  Va.  Controlled  manual  block  signals 
were  provided  for  14.7  miles  of  single  track,  and  a  large 
number  of  .safety  devices  were  installed  for  the  protection 
of  switches,  grade  crossings,  &c. 

The  alignment  near  75th  Street,  Chicago,  111.,  was  cor- 
rected, eliminating  194  degrees  of  curvature,  making  it 
7Jossible  to  operate  the  heaviest  pcrwer  on  this  jwrt  of  the 
line  and  dispensing  with  a  slow  order  over  six  miles  of  road. 

The  work  of  eliminating  the  grade  crossing  of  Concord 
Pike,  near  Concord,  Del.,  was  completed,  as  was  also  the 
Washington  Road  crossing  at  Elkridge,  Md. 

The  Ludlow  .\ venue  \  laduct,  Cincinnati,  Ohio,  which  was 
opened  for  traffic  on  .lune  15,  1914.  has  now  been  entirely 
completed,  and  substantial  progress  has  also  been  made  in 
constructing  the  Hopple  Street  Viaduct  in  the  same  city. 

The  undergrade  crossing  at  28th  Street,  Lorain,  Ohio,  wa,s 
completed. 

Important  bridges  were  constructed  during  the  year  over 
th?  Monongahela  River  at  Wheeling  Junction,  Pa.,  over 
Central  Avenue,  Madisonville,  Ohio,  and  over  the  Potomac 
River  at  Magnolia  and  Kessler.  W.  Va.,  the  latter  two  being 
incident  to  the  Magnolia  Cut-off. 

To  permit  the  operation  of  heavier  locomotives  the  bridges 
between  Akron  .Tunction  and  Cleveland.  Ohio,  have  been 
rebuilt  or  strengthened  so  as  to  carrv  engines  w-efgliing  over 
^ZO.OOO  lb. 


EQUIPMENT. 


107,756,046  72 


Total  Book  \"alue  of  Iviuipment,  .Tune  30.  1914,  was 
During  the  year  the  following  additions  to  the 
equipment  were  made  ; 
34  locomotives,  6  passenger  cars,  1.781  freight 
cars,  and  9  work  cars,  and  payments  were 

made  amounting  to    ...  $2,749,194  Ofi 

.Vnd  5  passenger  cars,  7,5G4  freight  cars,  and 
1  work  car  were  recoitstructed,  involving  a 
net  charge  to  the  equipment  account  of     ...     l,4S2,cl8R  13      4,331,882  19 

111,987,928  91 
During  the  year  tin-  following  equipment  was  put 
out  of  sfervice  and  credited  to  Investment  in 
Equipment :  7  iiassengcr  cars,  3,003  freight 
cars,  419  work  cars.  1  car  float,  and  1  lighter, 
haying  a  book  value  of         

Making  the  Gross  Book  Value  of  Equipment   ... 
From  this  should  be  deducted  : 

Accrued  Depreciation  ou  Equipment  in  Service,  as  follows 

Amount  at  credit,  .June  30,  1914        $15,02.5,07135 

Amount  charged  to  exi)onses  for  depreciation, 

year  ended  June  30,  1915     2,810,415  80 


2,149,791  50 
109,838,137  41 


$17,835,487  15 
Less  :   Charges  against  this  account  for  depre- 
ciation accrued  on  equipment  put   out  of 
service  during  the  year         ...      1,705,733  07 

Balance  to  Credit  of  .\ccnjed  Depreciation  on 
Equipment  in  Service,  June  30,  1915 

Leaving  Net  Value  of  Equipment,  June  .".0,  1915 


lr.,129,754  OS 
93,708,383  33 


In  contiimatioii  of  the  policy  inaugurated  several  years 
ago  of  strengthening  cei'tain  classes  of  equipment,  during  the 
year  7,554  freight  cars  were  rebuilt  with  steel  underframes 
and  bolsters  and  equipped  with  heavy  draft  gear  to  better 
fit  them  for  present  operating  requirements. 

^\t  the  end  of  the  year  203  locomotives  that  had  under- 
gone thorough  repairs  were  in  storage  awaiting  traffic  de- 
velopment. 

The  percentage  of  steel  freight  cars,  including  cars  with 
steel  underframes  and  steel  centre  sills,  to  th©  total  revenue 
freight  equipment  at  June  30,  1915,  Avas  81.38  per  cent.,  as 
compared  with  72.77  per  cent,  last  year  and  38.85  per  cent. 
at   June  30,   1909. 

Of  the  new  equipment  acquired  during  the  year,  31  Loco- 
motixes  and   1,195  Steel  Freight  Cars  were  purchased  under 
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the  provisions  of  The  Baltimore  and  Ohio  Equipment  Trust 
of  1913. 

Contracts  have  been  entered  into  for  the  purchase  of  50 
steel  passenger  cars  and  2.000  all-steel  freight  cars,  to  be  de- 
livered during   the  coming  fiscal  year. 

RELIEF    DEPARTMENT. 

The  Railroad  Company  a.-.siuin.s  general  charge  of  the 
Relief  Department;  furnishes  office  rcKim  and  furniture,  gives 
the  .-services  of  its  officers  and  employees  and  the  use  of  its 
facilities;  becomes  the  custodian  of  its  funds  with  full  re- 
sponsibility therefoi'j  and  guarantees  the  true  and  faithful 
performance  of  the  obliu'atinn.s  nf  the  Department. 

RELIEF  FEATURE. 

The  total  nmnber  of  members  of  this  Feature  is  50,591. 
The  total  payments  for  all  benefits  since  the  inauguration  of 
this  Fttitiire,  May  1,  1880,  tu  June  30,  1915,  amount  to 
$20,096,882,93.  A  statement  of  the  operations  of  this  Feature, 
which  provides  accident,  sick,  and  death  benefits  for  em- 
ployees, is  shown  on  the  first  pa^e  of  Table  25  in  the  full 
Pamphlet  Report. 

SAVINGS    FEATURE. 

This  Fe;iture  combiner  the  advantages  of  a  savings  and 
loan  association,  through  which  employees  and  their  imme- 
diate de[)eiidants  may  invest  their  accumulated  savings,  and 
from  which  they  may  obtain  funds  for  the  purchase  of 
homes,  to  be  repaid  through  easy  monthly  instalments.  As 
an  incentive  to  employees  to  save,  the  Railroad  Company 
guarantees  4  per  cent,  interest  on  all  such  deposits. 
During  the  past  year  this  Feature  paid  to  depositors 
$416,295.91,  being  5  per  cent,  on  deix)sits,  aft«r  which 
there  was  a  balance  of  $48,178.18  carried  to  the  Surplus 
Account.  On  June  30,  1915,  there  were  8,937  depositors,  with 
total  deposits  of  $8,787,816.22,  an  average  of  $982.21. 
During  the  year  1,394  new  loans  were  made  and  541  loans 
were  paid  off,  leaving  in  force  and  effect  at  June  30,  1915, 
a  total  of  6,114  loans,  amounting  to  $5,556,842.22.  Since  the 
inauguration  of  this  Feature,  August  1,  1882,  loans  to  the 
aggregate  amount  of  $16,326,128.72  have  been  made,  assist- 
ing employees  in  acquiring  real  estate  to  this  extent.  A 
statement  of  the  operations  of  this  Feature  will  be  found  in 
Table  26,  pages  59-40,  of  the  full   Pamphlet  Report. 

PENSION  FEATURE. 

Pension  payments  to  superannuated  and  infirm  employees 
constitute  a  special  pay-roll  and  are  charged  to  Operating  Ex- 
pcn.ses,  the  total  amount  so  charged  during  the  year  being 
$287,835.99. 

During  the  year  200  names  were  added  to  the  pension 
roll  and  87  were  removed  by  reason  of  death,  leaving  1,036 
as  the  total  number  of  pensioners  on  June  50,  1915.  The 
average  age  of  pensioners  at  June  .50,  1915,  was  over  seventy 
years. 

A  report  of  the  operations  of  the  Department  will  be  dis- 
tributed   to   members. 

INDUSTRIAL  DEPARTMENT. 

One  hundred  and  thirty-eight  new  industries,  manufac- 
turing and  commercial,  were  located  on  or  immediately  ad- 
jacent to  the  line  during  the  year,  from  which  the  Company 
expects  to  derive  substantial  freigl^  revenues.  One  hundred 
and  thirteen  side  tracks  were  constructed,  eighty-seven  to 
newly  lr>cated  iiidu.stries,  and  twenty-six  to  industries  pre- 
viously located,   but   witlimit  side  ti'ack    facilities. 

INSURANCE  FUND. 

A  summary  of  the  operations  of  this  Feature  for  the  year 
ended  June  30,  1915,  and  a  statement  of  the  assets  and 
liabilities,  are  shown  in  Table  25  in  the  full  Pamphlet  Report. 
The  surplus  in  this  Reserve  Fund  at  June  30.  1915,  was 
$1,503,680.30. 

SUBSIDIARY  LINES. 

The  Tni  ome  Accounts  of  the  following  lines,  owned  by  The 
Baltimore  and  Ohio  Railroad  Company,  but  operated  sepa- 
rately and  not  included  in  the  Income  Account  of  that  Com- 
pany,   are  shown    in  the   following    Exhibits,   viz.  : — 


"  A.*'    The  Strtten  Island  Kailway  Company  

"  B,"    The  Statx-n  Lslaud  llapid  TraiLsit  Railway  Company 

*'  C,"    The  Sandy  Valley  and  Klkhorn  Railway  Company   ..". 

*'D."    The  Baltimore  and  Ohio  Chicaffo  Tenninal  Kaitroad 

Company 


.Miles. 
13-li.-> 
10-8U 
30- .-.7 

711-42 


THE  CINCINNATL  HAMILTON  AND  DAYTON 
RAILWAY   COMPANY. 

This  property  is  .still  in  the  hands  of  Receivers,  and  while 
plans  for  its  reorganisation  are  now  being  considered,  the 
subject  has  not  progressed  sufficiently  to  justify  any  con- 
clusion at  this  time  as  to  the  ultimate  effect  of  the  reorganisa- 
tion upon  your  Company  :  consequently,  there  is  nothing  to 
add  to  the  full  st-atement  made  in  this  connection  in  the 
previous  annual  report,  except  that  your  Company  has  made 
no  further  advances  to  or  on  account  of  the  Cincinnati 
Company,  other  than  to  pay  the  interest  accruing  during  the 


year  on  the  $7,500,000.00  First  and  Refunding  Mortgage  4% 
Bonds  outstandiug  and  bearing  the  guarantee  of  your 
Company. 

As  previously  noted,  there  was  excluded  from  the  income 
account  of  the  Baltimore  and  Ohio  Railroad  Company  for 
the  year  all  interest  accruing  on  obligations  of  the  Cincinnati 
Company  now  held  by  your  Company,  aggregating  $22,695,144, 
so  that  the  full  weight  of  any  income  losses  from  this  source 
has  been  met.  The  capital  losses  cannot  yet  be  determined 
and   adjusted. 

•  •  • 

The  President  and  directors  renew  their  acknowledgment 
of  the  loyal  and  efficient  services  of  the  officers  and  employees 
during  the  past  year. 

By  order  of  the  Board, 

DANIEL  WILr>ARD, 

Pre^'ident. 

TABLE  1. -GENERAL  INCOME  ACCOUNT,  YEAR  ENDED 
JUNE  30,  1915,  IN  COMPARISON  WITH  YEAR 
ENDED  JUNE  30,   1914. 

THE    BAX,Tl-MOUK    A.ND    OHIO    KAILKOAD    .■^XSTEM. 

191.5  1914  lac.  or  Doc. 

Miles   of   road    operated    (see 
Table  28  ot  full  report)  ... 
Operating  Income  :— 
Kailway  Operating   Reve- 
nues ^Rail  Lines ; 

Freight 

X^assenger         

-Mail       

iixpress  

Other  transportation  revenue 

Revenue   from   sources  otlier 

than  transportation 

Total  Railway  Oper.  Rev.  91,81.),797  34  90,164,009  97  —   7,348,213  63 
Railway  Operating  E.vps. — 
Kail  Lines  ; 

-Plaint,  of  way  and  structures  S,»S.i,e36  86  12,418,434  97  —  3,432,808  11 

.Maintenance  of  equipment    ...  16,002,.588  .'>3  17,149,775  21  —  1,147,188  68 

TralBc 1,905,496  45  2,li>2,S26  27  —      247,.329  83 

Transportation             34,334,573  05  39,985,496  44  —  5,730,024  39 

Miscellaneous  operations       ...  557,613  40  561,246  33  —          3,633  93 

General              2,228,273  53  2,135,609  30  +        93,664  23 

Transp.  for  investment — Cr.  ...  8,(61  08  —              —          8.663  08 


4,515.42  -1- 


70,780,808  51  76,398,716  62  —  5,617,908  11 

14,059,940  41  15,889,090  95  —  1,830,050  54 

1,236,070  68  1,214,343  07  -|-    31,733  61 

1,818,452  68  1,850,213  S3  —    31.761  15 

1,091,386  30  1,735,724  40  —    44,338  20 

2,239,132  86  2,076,021  10  +      154,111  76 


Total  Railway  Oper.  ISxps. 

63,935,507  74 

74,403,388  52  -1 
75.03%  - 

0,477,880  78 

Ratio  of  expenses  to  earuings 

69.62% 

37,800,289  60 

5.41% 

Net  rev.  from  railway  oper. 

24,760,631  45  +  3,139,668  15 

Railway  Ta.\  Accruals 

3,3S9.611  04 

3,236,880  72  -|- 

52,730  33 

Uncollectible  railway  revs.    ... 

18,081  38 

—               -1- 

18,981  38 

3,308,503  42 

3,236,880  73  + 

71,711   70 

Railway  Operating  Income  ... 

34,581,607  IS 

21,533,740  73  + 

3,057,956  46 

Non-Operating  Income : 

Rent   from    equipment    other 

than  freight  cars 

245,200  05 

389,550  29  — 

44,251  24 

Joint  facility  rent  income     ... 

660,363  19 

657,202  50  + 

3,160  09 

iliscellaneous  rent  income    ... 

403,013  61 

388,053  66  -f 

14,839  03 

Dividend  income         

1,853,249  75 

1,849,077  73  + 

3,373  02 

Income  from  funded  securities 

1,465,346  45 

1,288,633  50  + 

176,722  95 

Income  from  unfunded  securi- 

ties and  accounts 

418,026  83 

1,550,637  66  — 

1,138,610  84 

Misc.  income  (all  other  items) 

316,651  90 

103,372  25  + 

113,279  65 

Total  Xon-Operating  Income 

5,260,847  77 

6,133,417  59  - 

872,569  ,S2 

Gross  Income          

29,842,544  95 
e : 

27,667,158  32  + 

3,183,386  63 

Deductions  from  Gross  Incom 

Hire    of    freight    cars — dehit 

balance         

1,131,665  34 

847,200   77  + 

274,455  57 

Rent  for  equipment  other  than 

freiglit  cars 

169,663  03 

218,777  18  - 

49,114  15 

Joint  facility  rents     

1,179,014  35 

1,173,288  94  + 

6,625  41 

Miscellaneous  rents     ... 

301,174  80 

210,764  29  — 

9,389  49 

.Miscellaneous  tax  accruals    ... 

213,463  33 

206,267  31  -i- 

7,196  01 

Interest  on  funded  debt 

11,480,288  06 

14,344,310  74  + 

135,977  33 

Interest  on  unfunded  debt    ,.. 

1,583,579  71 

1,404,314  45  + 

179,365  39 

Miscellaneous  income  charges 

(all  other  items)      

111,914  98 

2,301  26  -1- 

109,613  78 

Total  Deductions  from  Gross 

Income     

19,061,663  62 

18,407,133  94  -t- 

654.529  68 

Xct  Income 

10,780,881  33 

9,250,034  38  -1- 

1,530,856  95 

Disposition  of  Net  Income : 

Income  applied  to  sinking  and 

other  reser\'e  funds 

57,633  98 

49,457  38  + 

8,175  70 

Dividends  on  I'referred  stock 

(4%  per  annum)     

2.354,521  38 

3,354,633  64  — 

112  30 

Total         

2,4IJ,154  26 

2,404,090  93  + 

3,063  34 

Income  Balance  transferred  to 

Prolit  and  Loss         

8,368,737  07 

«,846,9S3  46  + 

1,522,793  61 

Income  Balance  transferred  to  Proflt  and  I.4Mg 

$8,368,727  07 

Amount  to  credit  of  I'rofit  and  Lo.%,  June  30, 

1014        

obligations  dfs- 

132.804,187  74 

I.,ess^Discount  and  expenses  oi 

posed  of  during  voar 

$897,970  95 

Miscellaneous  adjustment 

s  (net) 

102,176  74 

1,000,147  69    31,804,040  OS 

$40,173,767  IS 

Dividends  on  Common  stock  (5%  per  aonum) 

7,597,253  31 

Halauce  to  credit  of  Troat  and  Loss,  June  30, 1915  (see  Table  2)  $32,575,51 3  91 

Tlio  figures  for  I'Jl-l  have  been  recast  to  confonri  to  lutei^tate  Commerce 
t'omniissioii  Classilictttion,  eflective  July  1,  1914,  and  to  iiirludc  the  lloorc^cld 
<t  Virginia  \i.i\..  Co.,  since  acquired.ftud  included  in  the  operatioiis  for  the  present 
liscal  vcar. 
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TABLE  2. 
GENERAL  BALANCE  SHEET,  YEAR  ENDED  JUNE  30,  1915. 

THE     UALTIUOIi,!:     AND     OHIO     UAILKOALi     sI^TEM. 


A^SET.- 

Investments : 
lurestmeul  in  Road  ami  Equiiiment — 

Boad         

Equipment  

lavcstments  in  Constituent  Companies- 
rledged  Unpledged 


Comparison 

with  .Tune  31), 

191-1 


Stocks 
Bonds 
Advances 

Total 


51,570,330  oli 
130,«8,481  2S 


,  206,li45,371  02 
.  109,838,137  41 

316,483,508  43 

Total 
$ 

5,237,267  35    56,813,697  91 

3,904,800  67  134,353,281  95 

43,900,358  38     43,900,358  38 


182.024  811  84     53,042,426  40  235,067,238  24 
6,667,735  88 


Miscellaneous  physical  property 


Sinking  Funds — 
Securities  of  can-ier's  own  is^iie 

Other  assets         


Deposits  in  lieu  of  mortgaged  property  sold... 


Investments  in  Affiliated  and  other  Companies — 

Pledged  Unpledged  Total 


558 

218,482 

55 

96,000 

ou 

100 

19 

90,100 
1,853 

19 

(10 

Stocks 

Bonds 

Kotes 

Advances 

Miscellaneous 

Total 


15,880,044  56  13,497,453  33  29,377,497  S9 

32,450,000  00  -3,774,531  32  36,224,531   32 

—  12,321,048  36  12,321,048  36 
_  12,489,560  32  12,489,560  32 

—  307,226  75  307,220  75 


48,330,044  56     42,389,820  08     90,719,864  04 


Total  Investments      

Current  Assets — 

Cash  

Special  deposits  ... 

Loans  and  bills  receivable 

Traffic  and  car-service  balances  receivable    ... 

Ket  balance  receivable  from  agents  and  con- 
ductors ... 

Miscellaneous  accounts  receivable       

Material  and  svipplies 

Total  Current  Assets 

Deferred  Assets — "Working  fund  advances     ... 

Insurance  Fund — 
Securities  of  carrier's  own  issue   $1,257,000  00 
Other  assets  246,630  30 


649,036,300  38  +  9,195,985  07 


16,718,239  68 

171,799  97 

25,746  00 

1,453,489  09 

3,587,257  29 
5,945,573  93 
7,444,980  19 


35,347,086  15  —24,734,033  96 


Other  Deferred  Assets  

Total  Deferred  Assets  

Unadjusted  Debits — 
Rents  and  insurance  premiums  paid  in  advance 
Other  unadjusted  debits  (inter-departmeutal 

accounts  in  process  of  adjustment) 

Total  Unadjusted  Debits      

Securities  of  Carrier's  own  Issue — I'npledged- 

Stocks       

Bonds        

Total  Securities  of  Carrier's  Own  Is.-:ue — Un- 
pledged          

Grand  Total 


1,503,680  30 
15,900  51 

1,582,751  16 


-t-349  51 


1,171  00 
1,501,781   97 


LI.\.BItITIES 

Stock  :  Held  by  or 

Capital  Stock —  Outstanding      for  Carrier       Total  Issued 

$  s  s 

Common  stock       151,948,703  20      368,764  74  152,317,468  00 
Pref.  stock        ...     68,863,181  91  1,136,818  09     00,000,000  00 


1,502,963  03 

-1-551,858  11 

1,505,582  83 
6,173,460  00 

7,079,032  83 

-H994,338  43 

Comparison 

With  June  30 

1914. 


Total  Capital  Stk.  210,811.885  17  1,506,582  83  212,317,468  00 

Long-Term  Debt : 
Funded  Debt  Unmatured — 

Equipment  obli- 
gations ...     14,900,000  00        40,000  00     15,000,000  00 

Mort.  bonds      ...  232,558,350  00  2,327,430  00  234,885,780  00 

Collateral     trust 

bonds  ...     84,840,980  00  5,159,020  00     90,000,000  00 

Misc.  obligations    66,439,829  81  —  66,439,829  81 

Total  Long-Term 

Debt 398,799,159  81  7,526,4.50  00  400,.325,609  81  -t-  3,991,833  34 


Total  Capital  Ob- 
ligations       ...  609,011,044  98  9,032,03 

Current  Liabilities — 
Traffic  and  car-service  balances  payable 
Audited  accounts  and  waires  payable 
Miscellaneous  accounts  payable 

Interest  matured  unpaid  

Diviaends  matured  unpaid       

Funded  debt  matured  unpaid 

Unmatured  dividends  declared 

Unmatured  interest  accrued     

Unmatured  rents  accrued         

Other  current  liabilities  

Total  Current  Liabilities       

Deferred  Liabilities — 

Liability  for  provident  funds 

Otlier  deferred  liabilities  


Total  Deferred  Liabilities      

Unadjusted  Credits — 

Insurance  reserve  

Accrued  depreciation — equipment       

Other  unadjusted  credits  (inter-depaitmemal 
accounts  in  process  of  adjustment) 


83  618,643,077  81  +   3,991,833  34 


1,351.101  54 
4.778,106  77 
1,539,319  97 
2,313,561  43 
105,511  40 

11,700  00 
4,975.915  24 
2.7I12.S53  23 

29,609  86 
2,187  96 

17,809,857  39  -11,484,875  37 


2,684,130  11 
127,053  06 


2,811,783  17 


1,. 503,080  30 
10,129,754  08 

1,653,498  93 


-470,620  68 


Total  Unadjusted  Credits 


19,286,933  31  -1-   1,407,635  SO 


Corporate  Surplus — 
Additions  to  property  through  income  &  surplus      4,020,956  96 
Profit  and  Loss — 

Balance 32,57."),513  91 


Total  Corporate  Surphis 
Grand  Total     


30,596.470  87  +   2,664,524  07 


695,148,122  65  —13.991,502  84 


695,148,122  66  —13,991.502  84 


The  following  seciu-ities  bear  the  endorsement  of  The  Baltimore  &  Ohio  RR, 
Co.  ;  Cincinnati,  Hamilton  &  Dayton  Ry.  Co.,  1st  and  Refunding  Mortgage 
Bonds  (outstanding  in  hands  of  public).  S7,. 500.000.  The  following  securities 
bear  the  endoi-sement  of  Tlie  Baltimore  &  Ohio  RR.  Co.  jointly  with  other  com- 
panies, viz.;  .\kron  Union  1'a.ssenger  DepotCo.,  1st  Mortgage  Bonds,  S70,000; 
Kentucky  &  Indiana  Terminal  RR.  Co.,  1st  Mortgage  Sterling  Bonds, 
80,282,780.60  ;  Richmond- Washington  Companv.  1st  ifortsage  Bonds, 
$10,000,000  ;  Washington TerminalCompany.lst  Mortgage  Bonds,  812,000,000. 

'The  above  General  Balance  Sheet  presents  an  accurate  statement  of  the 
accounts  of  the  Company  as  of  .Tune  30,  1915. 

J.   T.    LEARY,  Comptroller. 


Alliance  Assur.\xce  Co. — Interim  dividend  at  the  rate  of 
5?.  per  share,  less  tax. 

Assam  Co.— Interim  dividend  of  7^%,  or  £1  10.?.  per 
share,  less  tax. 

Bank  of  Mauritius. — The  branch  of  the  Bank  at  Mahe, 
Seychelles,  will  be  closed  on  and  after  January  31,  1916. 

BiDOR  Rubber  Estate. — Interim  dividend  of  15%. 

Bqr.\x  Consolidated. — Interim  dividend  of  6rf.  per  share, 
less  tax,   on  Deferred   Ordinary. 

British  .4nd  Chinese  Corporation. — Dividend  of  5%, 
tax  free,  for  year. 

British  Cotton  and  Wool  Dyers'  Association. — The 
profits  of  this  Association  for  the  half-year,  including  income 
from  investments,  &c.,  after  deducting  £1.276  for  specific 
depreciation  and  £17.987  for  repairs  and  renewals  during  that 
period,  have  amounted  to  £91,181.  From  this  there  falls  to 
be  deducted  on  account  of  administration  and  other  ex- 
penses £10.883.  Debenture  and  other  intere.st  calls  for 
£15.328.  in  addition  to  which  a  sum  of  £12.500  is  tran.sferred 
to  depreciation  fund,  bringing  that  fund  up  to  £156,516. 
There  then  remains  a  credit  balance  on  profit  and  loss  account 
of  £52.469,  which,  with  a  sum  of  £52.458  I)rought  in  from 
last  year,  enables  the  Company  to  carry  forward  a  sum  of 
£84,928.  During  the  half-year  the  branches  as  a  whole  have 
been  well  employed  and  continue  so.  The  dyeware  situation, 
however,  is  stated  to  Ije  an  increasingly  difficult  one,  and 
unfortunately  there  appears  little  probability  of  improvement. 

Buttons. — Interim  dividend  of  L«.  per  share,  tax  free. 


Castner-Kkllner  Alkali  Co. — Final  dividend  at  rate  of 
24%  per  annum  for  the  six  months  ended  September  30.  1015. 

Cicely  Rubber  Estates. — Interim  dividend  of  40%  on 
Ordinary  shares  and  42^%  on  the  Preference  shares. 

Coats,  J.  and  P. — Usual  half-yearly  dividend  of  3%, 
less  income  tax,  on  Preference  shares,  also  the  quarterly 
dividend  of  5%,  less  tax,  on  Preferred  Ordinary  stock,  and 
the  quarterly  dividend  of  l.«.  5</.  per  share,  less  tax,  on 
Ordinary. 

Commonwealth  Bank  of  Australia. — A  branch  of  this 
Bank  has  been  opened  at  Broadmeadows.  Victoria. 

Fine  Cotton  .Spinners'  and  Doublers'  Association. — 
Interim  dividends  on  the  Preference  and  the  Preferred 
Ordinary  shares,  and  also  an  interim  dividend  of  3%  on  the 
Ordinary  shares,  being  at  the  rate  of  6%  per  annum. 

HoRNSBY,  Richard,  and  Sons. — Dividend  on  Ordinary 
shares  at  the  rate  of  6j%   per  annum,  less  tax. 

Ilford. — Dividend  of  5%  on  the  Ordinary  .shares. 
Insulinde    (Sumatra)    Rubber. — Dividend     of     10%.   less 
tax.  for  the  year  ended  June. 

Jokai  (Assam)  Tea  Co. — Interim  dividend  of  3%,  less 
tax,  on   Ordinary. 

Lyons,  J.,  and  Co.,  Ltd. — Interim  dividend  for  the  half- 
year  at  the  rate  of  20%  per  anniuii  in  Ordinary  shares. 

London  and  Chicago  Contract  Corpor.\tion. — Dividend 
of  4%   for  the  year. 

Malacca  Rubber  Plantations. — An  interim  dividend  of 
10%   for  the  year,  tax  free,  on  Preference  and  Ordinary. 
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ANALYSIS 

OF  THE  SECURITY  FOR  THE  BONDS  DEALT  WITH  UNDER  THE 

MISSOURI  PACIFIC  PLAN  OF  READJUSTMENT 

DATED    JULY    1,    1915 
AND    OF    THE    PROVISION    MADE   FOR    TIIEM    THEREUNDER. 


PROPOSED  NEW  SECURITIES. 
The  Plan  cuiitemplates  that  a  new  corporation  (herein- 
after called  the  New  Company)  shall  acquire  all  the  pro- 
perties now  owned  by  the  Missouri  Pacific  and  iron 
Mountain  Companies  (so  far  as  they  may  be  embraced  in 
the  reorganisation),  and  shall  issue,  in  consummating  the 
Plan,   i.lie    following   classes  of   securities  : 

(d)  $46,925,150   new  First  and   J^tfunding  Morl>jar/c   5% 
Bonds  : 

These  bonds  are  to  mature  about  1965  and  to  be  of  a 
series  redeemable  as  a  whole  at  107^  and  interest  after  1920. 
The  Plan  contemplates  that  upon  the  completion  of  the 
proposed  readjustment  the  mortgage  shall  be  a  lien  (so  far 
as  practicable  a  direct  lien)  upon  the  entire  System,  includ- 
ing the  Iron  Mountain  Lines  (the  aggregate  of  the  prior 
liens  averaging  only  about  .$18,328  per  mile  on  the  entire 
mileage  mortgaged),  and  t/iat  it.  shall  he.  a  first  lien  on 
about  3,650  milrs  of  t/ie  Si/steiii.  The  mortgage  is  also 
to  be  a  lien  upon  all  property  thereafter  acquired  by  the 
use  of  bonds  secured  thereby.  Bonds  are  reserved  for 
future  requirements.  If  the  revenues  of  the  last  two  fiscal 
years  are  taken  as  a  basis,  the  property  would  show,  over 
and  above  prior  charges,  earnings  of  about  $6, 500, COO.  equal 
to  nearly  three  times  the  interest  upon  these  bonds.  . 
{Ii)  .$44,599,292  new  O'cnrral  Mortgage  ^°i  Hands: 
These  bonds  are  to  mature  about  1975  and  to  be  of  .a 
series  redeemable  as  a  whole  at  par  and  interest  after  1920. 
The  mortgage  is  to  be  a  lien  upon  all  property  at  any 
time  covered  by  the  new  First  and  Refunding  Mortgage. 
subject  only  to  the  lien  of  that  mortgage  and  the  liens  prior 
thereto,  and  is  also  to  be  a  lien  upon  all  property  thereafter 
acquired  by  use  bf  the  General  Mortgage  Bonds.  Uonds  arc 
reserved  for  future  requirements.  If  the  revenues  of  the 
last  two  fiscal  years  are  taken  as  a  basis,  the  property 
would  show*,  over  and  above  jirior  charges,  earnings  of 
about  $4, 150, COO,  equal  to  nearly  two  and  one-half  times  the 
intere.st  upon  tliese  bonds. 

(r)  $76,751,635  ni-w  Convertible  5%  Preferred  Slock: 
This  stock  is  to  be  preferred  as  to  assets  and  earnings 
(the  dividends  to  be  cumulative  from  June  30,  1918),  and 
is  to  have  full  voting  power  aiul  to  be  convertible  at  par 
into  Comnuin  Slock  of  the  New  Company  at  the  option  of 
the  holder,  subject  to  an  adjustment  of  dividends.  The 
entire  issue  of  Preferred  Stock  is  to  be  redeenuible  at  107^ 
with  certain  accrued  dividends.  If  the  revenues  of  the 
last  two  fiscal  years  are  taken  as  a  basis,  the  property 
would  show,  over  and  above  prior  charges,  earnings  of 
about  $2,370,000  or  over  3%  on  the  Preferred  Stock  to  be 
issued  under  the  Plan.  Provision  is  made  in  the  Plan 
for  the  possible  substitution  for  Preferred  Stock  of  Con- 
vertible 5%    Income  Bonds. 

(rf)   $82,839,585  .new  Common  Stork: 

Assessment  for  Cash  Iteqiiirements. 
The  burden  of  raising  the  necessary  new  cash  capital  of 
about  $41,000,000  required  by  the  Plan  has  naturally  been 
placed  upon  the  stockholders,  who  will  receive  for  their  old 
stock  an  equal  amount  of  new  Common  Stock,  conditioned 
upon  their  paying  an  assessment  of  $50  per  share,  for  which 
they  are  to  receive  an  equal  face  amount  of  new  General 
Mortgage  4%  Bonds.  After  taking  into  account  the  value 
of  the.se  bonds  according  to  recent  market  quotations  for 
them  as  and  when  issued,  the  net  burden  of  the  cash 
assessment  upon  the  stockholders  would  amount  to  from 
$17.50  to  $20  per  .share.  In  fixing  the  terms  of  an  assess- 
ment upon  stockholders,  it  must  be  borne  in  mind  that 
if  those  terms  arc  unduly  drastic,  neither  will  the  stock- 
holders pay  nor  can  the  assessment  be  underwritten,  in 
which  case  there  would  be  no  alternative  but  to  place  the 
burden  of  raising  the  necessary  cash  upon  bondholders. 

ANALYSIS  OF  THE  SECURITY  FOR  THE  EXI>T1XG 

BONDS   DEALT    WITH    BY   'I'HE   PLAN   AND    OF 

THE  REASONS   FOR   THE    TREATMENT 

ACCORDED   THEM. 

$24,845,000  Missouri  Pacific  Extended  6%  Secured  Gold 
Xotes : 

These  notes  being  secured  by  $25,000,000  principal 
amount  of  Iron  Mountain  First  and  Refunding  Mortgage 
bX  Bonds,  in  addition  to  considerable  other  collateral  of 
substantial  value  and  in  part  indispensable  to  the  Missouri 
Pacilic    Svstcm,    the    Plan    provides   for    their    payment    in 


statement  of   the    collateral    for 


Dcsciiijtion 


cash.     The   following   is 
these   Notes  : 

J'ace  or  I'ar  Value  _...  -..,- 

S:i.'),OU0,0OU  Iron  4Iount,aiii  I'iret  aud  Keiunding  Mortgage  C%  Bonds, 

I,II70,(J00  Iron  Mountain  Stock. 

],1)7l',UOO  Missouri  I'aciiic  !>%  Jirst  and  Eefuoding  Mortgage  Ecncf. 

^28,380  Texas  and  Pacific  S'otes. 

400,000  Concordia  Coal  Comjiany  I  irst  ilortgagc  5%  Bones. 

1.50,000  Baring  Cross  BridKC  Company  7%  Stock. 

12,j,000  J'ueblo  Stock  Yards  Company  Stock. 

1,000,000  Western  Coal  and  Mining  Company  Stock. 

<],.silo,no(>  The  Denver  &  Kio  Urando  Railroad  Company  I'rctcrrcd  Stork 

l.'),UOO,000  The  Denver  &  Kio  Grande  Uailroad  Company  Coniniou  Slc(  k 

.$3,861,000  Equipment  Obligations  Maturing  June  30  1918  : 
The  equities  in  the  equipment  securing  these  obligations 
compel  provision  for  their  payment  in  cash.  ^ 

$14,904,000  Missouri  Pacific    Consolidated     First     Mortgage 
6%    Bonds   Due  1920  : 
These   bonds  are  secured   by    a   fourth   mortgage  on  the 
main  line  from  .St.  Louis  to  Kansas  City,  and  by  mortgage 
(ch.ietly  a  first   mortgage)    on   the  line  from  Kansas    City  to 
Atchison,  and  from  Atchison  to  a  point  near  Omaha,  the  lino 
from  Jpffer.son  City  via  .Boonville  to  Kansas  City,  and  cer- 
tain blanches.     The  Plan  offers  to  these  bonds  110%   in  new 
First  and  Refiiiid:ng   bs..   thus   giving  them  a  10   per  cent. 
increase  in   principal,  coupled    with  a  security   of  a  system 
mortgage  covering   a  large  mileage  with    diversified    tratfics, 
which  is  believed  to  afford  a  greater  me;isure  of  safety  than 
tiie  existing  security. 
$14,375,000   Missouri  Pacific  Trust  5%    Bonds   Due  1917  : 
These  bond.?  are  secured  not  by  direct  mortgage  but   by 
pledge  of  the  following  seven  smaller  bond  issues  of  various 
maturities  secured   by  separate  first  mortgages  on  seven  sec- 
tion.i  of  the  Sv-stem  in  Kansas  and  Colorado  : — 


Bonds  Secured  in  part  upon  Main  Line  : 
Pueblo  &  State  Line,  5*s 
Denver,  Memphis  &  Atlantic,  6's 
Kansas  &  Colorado,  C's 


Bonds  Secured  upon  Branches  : 
Port  Scott,  A\  icbita  &  Western,  T's 

Wichita  &.  Colorado,  li's 

Salina,  Sterling  &  El  Paso,  C's  ... 
Kansas  South- Western,  G's 


Ma- 
turing 

..  11117 
..  I'JIG 
..     1926 


Miles 
Mortgaged 

152.12 
41J.0S 
130.02 


Principal 
Amounts 

$2,270,000 
0,581,000 
2,041,000 


1917 
1917 
]92fi 
1SH7 


.IO.i.90 
4i;.47 
40.10 
20  0« 

412..5G 

1,113.78 


S10,872,0OO 


S4,G6C,000 
"05,0011 
000,000 
372,000 

$6,343,000 

S17,21."),00li 


Total  mileage  and  principal  amounts 

Enforcement  by  the  Trust  5's  of  1917  of  their  lien  upon 
tho  pledged  Iwnds,  resulting  in  their  obtaining  pos.session  ot 
the  pledged  bonds,  will  not  give  them  possession  of  the  rail- 
roads mortgaged  except  su<h  portions  as  may  be  covered  by 
mortgages  securing  pledged  bonds  upon  which  defaults  shall 
have  been  made  and  continued.  Even  portions  of  the  main 
lin<;  indirectly  covered  might  be  omitted  from  the  System  of 
the  New  Company  and  its  iraltic  cared  for  by  other  means; 
or  the  New  t^oiuoanv  might,  by  paying  part  of  the  pledged 
bonds  of  earlier  maturities  and  paying  interest  on  additional 
pledged  bonds  (;f  later  maturities  and  the  principal  when 
due,  acquire  the  greater  part  of  the  mileage  covered  in- 
directly by  this  issue,  inrludimj  all  portions  of  the.  main  line, 
so  covered,  leaving  the  Trust  5's  to  realise  a.  large  deficiency 
from  pledged  bonds  in  default  secured  on  branches  not  taken 
over  by  tbo  New  Companv.  There  would  probably  be  deduc- 
tions for  expenses  of  collection  of  the  deficiency,  and  assess- 
ments upon  the  Trust  5's  would  doubtless  be  necessary  for 
development  of  the  branches  not  taken  over  by  the  Ne^y 
Company.  Considering  these  conditions,  it  is  believed  that 
the  intrinsic  value  of  the  Trust  5's,  as  well  as  the  mea.sure 
of  importance  and  value  to  tho  System  of  the  properties  com- 
prised in  their  security,  is  recognised  by  the  of^er  of  IbO  ' 
in  new  First  and  Refunding  5%  Bonds  secured  by  a  .system 
mortgage  covering  a  large  mileage  with  diversified  traftic, 
which  is  believed  to  afford  a  greater  measure  of  safety  than 
the  existing  collateral. 
$9  656  000  Mi-'souri  PaciHe  First  CoUalerid  Mortgage  5% 
'       '         "  Bonds  Due  1920  : 

These  bonds,  like  the  Trust  5's  of  1917,  are  secured  i^t  by 
direct  mortgage  but  by  pledge  of  smaller  bond  issue.<..  Theie 
are  19  of  these  issues,  of  various  maturities  se<-ured  by 
separate  first  mortgages  on  19  sections  of  the  System  m 
Kansas,  Nebraska,  Missouri,  and  Tennessee.  They  aie  a3 
folfows  : — 
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Ma-  inles 

„     ,    „  turine  Mortsaeed 
Bonds  oecuTc-d  upon  Main  Line  : 

Kansas  City  &  South-Westem,  6'3        ...  1926  27  00 

Kansas  City  &  S.-\V.  of  Missouri,  6's  ...  193s  2070 

Council  Grove,  O.sase  Citr  &  Otiiawa,  6's  1920  69' 63 

Topcka,  Salina  &  Western,  6's 1923  Sl'/'i 

Missonri,  Pacific  Railwav  in  Kansas,  6's  ■  1920  19  4'> 
Council  Grove,  Smokv  Vallev  &  Western, 

S's  "       1917 


27.30 


Principal 
.^mounts 

$5-50,000 

407,000 

1,110,000 

1.27.^,000 

300,000 

417.000 


215 

Bonds  Secured  upon  Branches  and  Scattered  Properties ; 


St.  Louis,  Oak  Hill  &  Carondelet,  6's... 
Iron  Jlountaiu  of  -Memphis,  6's 
Fort  .Scott  i-  Eastern,  5's 
Port  Scott,  Belt  Terminal,  5's   ... 
Port  Scott  &  Southern,  5's 

Omaha  Southern,  5's       

Nebraska  Southern,  5es 

Kansas,  Xebra-ska  &,  Dakota.  C'«' 

Grouse  Creek.  6's ' 

Pacific  Railway  in  Xebraska.  5's 
Interstate  Bails av,  6's    ...   '     ... 
Joplin  &  Western,'  o's 
Books  Countv  RR..  c's 


1917 

6.30 

1920 

1.09 

1920 

26.37 

1920 

3.91 

1920 

53.07 

1922 

25.44 

1922 

16.12 

1916 

131.00 

1927 

24.97 

1930 

73.00 

1920 

101.43 

1922 

4..19 

1920 

18.25 

485.44 


64,057,000 


8400,000 

500,000 

394,00.1 

195,000 

383,000 

382,000 

242,000 

2,053,000 

376,000 

1,093,000 

1,622.000 

69.000 

275,000 

$7,988,000 


Total  mileage  and  principal  .imounts  ...         701.13  »12,045,000 

Even  poi-tions  of  the  main  line  indirectly  covered  mii^ht 
be  omitted  from  the  System  of  the  New  Ccmpanv  and  °  ts 
traffic  cared  for  by  other  means;  or  the  Xew  Company  mi-ht 
by  paying  part  of  the  pledged  bonds  of  earlier  maturities 
and  paying  interest  on  additional  pledged  bonds  of  later 
maturities  and  the  principal  when  due,  aciuire  about  one- 
half  of  the  mileage  covered  indirectly  by  this  issue,  indudinn 
,M  portions  of  the  main  line  so  covered,  leaving  the  Collateral 
b  s  to  realise  a  large  deficiency  from  pledged  bonds  in  default 
secured  on  branches  not  taken  over  by  the  New  Company 
Ihere  would  probably  be  deductions  for  e.xnenses  of  collec- 
tion of  the  deficiency,  and  assessments  upon  "the  Collateral  S's 
wou  d  doubtles.s  be  necessary  for  develocment  of  the  branches 
not  taken  over  bv  the  Xew  Company.  Considering  these  con- 
ditions it  IS  be  leved  that  the  intrinsic  value  of  the  Col- 
lateral 5  s,  as  we  1  as  the  measure  of  importance  and  value  to 
the  bystem  of  the  properties  comprised  in  their  security  is 
xecognised  by  the  offer  of  100%  in  new  First  and  Refunding, 
b  /  J3onds  secured  by  a  system  mortgage  covering  a  large 
mileage  with  diversified  traffic,  which  is  believed  to  afford  a 
greater  measure  of  safety  than  the  existing  collateral. 

$37,2b5X:00  VUsouri  Pacific  Forty-Ycar  4%  Gold  Loan  Bond, 

D.ic  1945,  and 
$29,806.CO0  Mimoiiri  Pacific  S.%  First  and  lieiunding  Mart- 

gage  Bonds  Due  1959  :  ' 

T  ?'^f  position  of  these  two  issues  is  thus  described  in  the 
introductory   Statement   to  the   Plan  :— 

"The  main  burden  of  the  readjustment  in  its  immediate 
effect  must  necessarily  be   borne  by   the   stock  and  bv   the 

YUZ"!  '^^ri  °l.''°"''''  ^•'^•'  "'^  Four  per  C^nt.'oold 
^^^^o.??"*!'^;^  t''^  Five  per  Cent.  Refunding  Bonds,  buTit 
of  ^h'^.  lo^  f  '  'n'V™'  ^'r  *^*  ^o"t^'"Plated  development 
iL^JTl-'  V^^}}^.'^'^^  as  to  more  than  compensate  for 
nmv^,ti^*  "  '"  *.'''"t  '^'"-1  *°  ^■^''^h  their  holders  are 
L  w  t^  i  '°-"^"^-  /'u'^'?  ^'"  ^^'"'^'^  f-^i^  «"d  logical 
^curities  '"'"*'  '^^  ^^'^^  '"  '^"  allotment  of  new 

anJ^ri'^t'^V^'''*  P^""  P^"''  I^«f""din5  Bonds  have  a  mort- 
gage lien,  the  Company  is  not  earning  its  fixed  charges  and 
m  order  to  provide  the  means  absolutelv  required  to  meet 
maturing  underlying  obligations  (chiefly  secured  bv  prior 
Jiens  upon  the  Jlissouri  Pacific  lines"  proper)  and  other 
cZf  Ifi""'''!-'"''-  f"d  to  re-estab'ish  the  Companv's 
credit,    there   is    no   alternative   but   the    surrender    of  this 

Snf  ,1,-H,*'''  '^'^T  r  ^^"'-  Gold  Loan  Bonds  their 
Ine  per  Cent.  Refunding  Bonds.  On  the  other  hand,  if 
.issin  /■';.,°-  '''«,Fo>^r  per  Cent.  Bonds  were  to  take  pos- 
^T  °y''-T''  ^""atoral.  the  .'^t.  Louis  Iron  Mountain  and 
Southern  Railway  stock,  they  would  lose  the  many  operating 
economies  and  valuable  traffic  arraneements  enioved  as  a 
result  of  the  close  interdependence  of  the  two  m'ain  proper- 
ties, which  manifestly  could  not  be  operated  separately  so 
advantageously  for  either  property  as  when  united.  Thev 
would  be  confronted  with  the  task  of  raising  the  necessary 
funds  for  he  requirements  of  the  Iron  Mountain  Company, 
which  IS  already  subiect  to  a  very  heavy  mort-'age  debt- 
more    than   twice  as  much   per   mile    as    the   mort^acre   debt 

R^nl  T^  ^'"f^""  ^''■^'^  Five  per  Cent.  Refunding 
Bonds.  They  w-ould  not  obtain  the  benefits  of  the  money 
to  be  raised  under  the  present  Plan  through  the  proposed 
a.ssessment  on  the  Missouri  Pacific  stock,  nor  of  the  proposed 
retirement  of  the  $29.423.CfX)  of  Iron  Mount.iin  Si.x  per  Cent 
±ionds_with  their  heavy  sinking  fund  requirements,  nor  of  the 

on°«T7d1  om  T '''"^  '1*^,'^^  ^'■°"  Mountain  endorsement 
on  $1  741,000  Texas  and  Pacific  notes  and  for  pavincr  the 
Iron  Momitain  floatin?  debt.  In  other  words,  the  Four  per 
(^nt.  Gold  Loan  Bondholders  would  in  that  case  become 
common  stockholders  in  the  Iron  Mountain  Company  saddled 
with  the  burden  of  financing  it,  instead  of  beino^"  as  thev 
will  be  under  the  present  Plan.  Preferred  stockholders  in 
the  whole   system   with  its   financial  needs    adequately  pro- 


While  It  IS  deemed  absolutely  indispensable  to  convert 
these  two  bond  issues  into  Preferred  stock  (or  income  bonds 
if  conversion  into  Preferred  stock  should  be  found  imprac- 
ticable), It  should  be  particularly  observed  that  the  proposed 
readjustment  (except  only  for  a  portion  of  the  money  raised) 
places  no  hen  ahead  of  them  which  does  not  rank'prior  to 
one  or  the  other  of  them  now;  in  fact,  upon  the  complete 
consummation  of  the  Plan,  the  charges  ranking  ahead  of  the 
new  securities  to  be  given  to  holders  of  Four  per  Cent.  Gold 
Loan  Bonds  and  Five  per  Cent.  Refunding  Bonds  (taking 
the  System  as  a  whole)  will  be  less  than  the  charges  ahead 
of  them  now. 

It  should  be  added  that  the  failure  of  the  attempt  to 
effectuate  the  Plan  through  the  voluntary  action  of  the 
security  holders,  and  the  foreclosure  proceedings  now  in 
progress  under  the  First  and  Refunding  Mortgages  of  both 
the  Missouri  Pacific  and  Iron  Mountain  Companies,  have 
only  increased  the  importance  of  prompt  deposit  under  the 
Plan  by  the  holders  of  these  two  issues  ^vith  a  view  to 
co-operation  in  terminating  the  receiverships  at  the  earliest 
practicable  moment.  The  plan  offers  100%  in  new  Con- 
vertible 5%  Preferred  Stock  in  exchange  for  both  of  these 
issues. 

$3,972,000  Kanea*  <£•  Colorado  Pacific  First  Refunding  Mort- 
gage 6%  Bonds  due  1938: 
Although  only  $3,972,CO0  of  the  Kansas  &  Colorado 
Pacific  6's  are  outstanding  in  the  hands  of  the  public, 
$16,715,000  additional  are  pledged  under  the  existing  Mis- 
souri Pacific  First  and  Refunding  :\Iortgage  and  will 
doubtless  become  the  property  of  the  Purchasing  Committee 
under  the  latter  mortgage  upon  the  completion  of  the  fore- 
closure proceedings  now  in  progress.  These  bonds  follow  in 
lien  the  pledged  bonds  securing  the  Trust  S's  of  1917  and  the 
Collateral  S's  of  1920  on  almost  all  of  their  Kansas  mileage. 
Accordingly  it  is  believed  that  full  allowance  is  made  for 
the  equities  and  the  intrinsic  value  of  the  Kansas  & 
Colorado  Pacific  6's  now  outstanding  by  placing  them  upon 
•  parity  -with  the  existing  First  and  Refunding  5's 
(although  the  latter  are  secured  upon  a  much  larger  mile- 
age), and  by  offering  them  the  same  allotment  in  new 
securities,  namely  100%  in  new  Convertible  5%  Preferred 
Stock. 
$650,C00   Jlissouri    Pacific,    Lexington     Division    5%     First 

Mortgage  Bonds,  due  1920. 
$520,000  Leroy  d-  Caney   Valley  5%   First  Mortgage  Bonds, 

due  1926. 
$1,024,000  Kansas   City    Northwestern   First    Mortgage    5% 

Bonds,  due  1933  and 
$5O0,0CO  Booni-illp  .•it.  Louis  ct-  Southern  First  Mortgage  5% 
Bands,  due  1951  : 
These   four  issues  of   bonds   are   secured   by   first   mort- 
gages  upon   branches    which    it    is    believed   could    without 
material    detriment    be   dropped    from    the    System.     It    is 
estimated   that   for  some  time  past  none  of  these   branches 
has  yielded  any  substantial  excess  above  operating  expenses, 
while  some  of  them  have  been  operated  at   an  actual  lose. 
Their  potential  values  as  contributors  of  traffic  to  the  System 
or  otherwise  are  believed   to  be  fully  recognised  by  giving 
them   100%    in  new  Convertible  5%   Preferred   Stock. 
$3,459,000    Central   Branch  First  Mortgage  4%    Bonds,  due 

1919,  and 
$2,500,000    Central    Branch,    I'nion   Pacific   First    Mortgage 
4%   Bonds,  due  1948: 
These  two  issues  of  bonds  are  secured  by  first  mortgages 
upon  portions    of   the    branch   from   Atchison   westward    to 
Lenora,    neither    of    which    portions,    according   to    careful  ■ 
estimates,   has  for   some   time   past  earned    any   substantial 
amount   above    operating   expenses.         This    branch  is    not 
indispensable  to  the  System,  but  in  favourable  crop  years  it 
originates  desirable  traffic,  and  it  is  believed  to  offer  some- 
what greater  potential  future  value  to  the  System  than  the 
lines   securing  the    four  Ixind  issues    last  above   mentioned. 
These    two    issues    are    accordingly    offered    50%     in    new 
General   Mortgage  4%   Bonds   and  50%    in   new  Convertible 
5%    Preferred   Stock! 

$4,175,000  Iron  Mountain  First  and  Refunding  Mortgage 
6%  Bonds; 
These  bonds  are  of  the  same  issue  as  the  bonds  of 
which  .$25,000,000  principal  amount  are  pledged  to  secure 
the  Missouri  Pacific  Gold  Notes.  As  these  bonds  are  secured 
by  a  general  lien  on  practically  the  entire  Iron  Mountain 
System  (over  3.100  miles  of  road)  and  hear  6%  interest,  the 
Plan  offers  their  holders  105%  in  new  First  and  Refunding 
5%  Bonds. 

$393,000   Little  Bod-  Junction    Railway  First    Consolidated 
6%    Bonds,   due  1916,    Guaranteed  by   the   Iron 
Mountain  Company ; 
These  bonds  are  secured  by  mortgage  upon  an  important 
bridge  property  near  Little  Rock,  and  their  co-operation  in 
the  Plan  is  of  value  to  the  New  Company.       On  the  other 
hand,  the  Iron  Mountain  Company  is  not  without  an  alter- 
native route  into  Little  Rock,  and  tho  Iron  Mountain  traffic 
is    believed    to    be    essential    to   the    value   of    this    bridge 
property.     In   view  of  these  considerations   the    Plan  offers 
to  holders  of  these  bonds  100%  in  new  First  and  Refunding 
5"%   Bonds. 

Dated,  New  York,  October  15,  1915. 
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DALGETY  AND  COMPANY,  LIMITED. 

The  thirty-first  annual  meeting  of  Uaigeiy  and  ConipaM.v, 
Limited,  was  held  on  Xov^ember  18  at  the  oltices,  45  IJishops- 
gatc,  E.G.,  the  ilon,  Edmund  W.  Parker  (the  Chairmau 
of  the  Company)  presiding. 

The  Secretary  (.Mr.  H.  E.  Davison)  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Ladies  and  gentlemen,— You  have  now  had 
the  directors'  report  and  balance  sheet  in  your  hands  for 
some  days,  and  1  presume  will  take  them  as  read.  Last 
year,  when  I  had  the  honour  of  addressing  you,  this  country 
had  been  at  war  for  some  three  and  a-half  months,  and, 
most  unfortunately,  that  state  of   affairs  still   continues. 

Effect  of  Dioaght  in  Australia. 

Thi.5,  of  course,  is  very  detrimental  to  business;  neverttie- 
less,  I  think  shareholders  may  congratulate  themselves  that 
we  are  able  to  lay  before  them  such  a  satisfactory  balance 
slieet,  having  regard  to  the  fact  that,  in  addition  to  the 
pernicious  effect  of  the  War,  Australia  has  suffored  from  a 
severe  drought  during  the  period  under  review.  Luckily, 
in  the  early  part  of  this  year  the  drought  broke  up  in  most 
parts,  the  only  State  that  is  still  suffering  from  want  of 
sufficient  rain  being  Queensland  and  some  districts  of  New 
South  Wales  and  South  Australia ;  but,  as  it  is,  the  losses 
of  stock  have  been  exceedingly  serious,  amounting  to  any- 
thing from  15  millions  to  20  millions  of  she*p  throughout 
the  Commonwealth.  This  must  inevitably  lead  to  a  serious 
shortage  in  the  coming  clip.  As  you  are  aware,  the  prices 
for  wool,  in  which  we  are  chiefly  interested,  have  been  much 
more  favourable  than  was  at  one  time  anticipated,  and,  on 
the  average,  the  returns  to  growers  have  been  most  .satisfac- 
tory ;  indeed,  in  the  case  of  ouY  New  Zealand  clients,  they  have 
been  abnormally  so,  in  consequence  of  the  very  high  values 
for  crossbred  wools.  On  the  other  hand,  wheat,  which  in 
ordinary  years  had  become  an  article  of  large  export  from 
Australia,  was  a  complete  failure  last  year,  and  so  tar  fror 
there  being  any  export,  there  was  a  considerable  quantity 
imported. 

Dividend  of  8  per  Cent. 

We  propo.'^e,  as  yon  will  have  seen,  to  pay,  with  your 
sanction,  our  usual  dividend  of  8  per  cent,  and  to  revert  to 
our  policy  of  building  up  our  reserve  and  writing  down  our 
premises,  as  I  intimated  to  you  last  year  we  should  do,  if 
circumstances  permitted  it.  I  think  you  will  agree  that 
circumstances  do  permit  this,  and  I  feel  sure  we  shall  secure 
your  approval  of  our  action.  It  has  always  been  the  custom 
of  this  Company  to  pay  its  dividend  free  of  income  tax,  .- 
I  hope  that  we  may  be  able  to  continue  doing  so;  but  with 
th«>  very  heavy  increase  in  taxation,  both  here  and  in  Aus- 
tralia, the  burden  is  becoming  a  heavy  one,  and  must,  of 
course,  become  heavier.  Last  year  I  told  you  that,  had  it 
not  been  for  the  War,  we  had  hoped  to  be  able  to  give  j'ou 
a  bonus  in  addition  to  the  dividend,  and  I  think  that  you 
will  now,  and  perhaps  for  some  time  to  come,  have  to 
consider  (if  we  are  able  to  continue  our  custom)  that  the 
payment  of  the  dividend  free  of  income  tax  is  equivalent  to 
a  bonus,  having  regard  to  the  growing  pressure  of  taxation. 

Aastralian  Seasonal  Prospects. 

You  will,  I  know,  like  to  hear  the  most  recent  seasonal 
news,  that  we  have  from  the  other  side,  so  I  will  read  you 
our  latest  telegrams  : — 

P.astoral.— in  Victoria  and  Soutli  Australia  the  pastoral 
outlook  is  excellent,  and  in  Western  Australia  good  at  pre- 
sent. The  position  in  New  South  Wales  is  satisfactory  to 
good,  exi-ept  in  the  northern,  north-western,  and  jiarts  of"  the 
western  districts,  where  the  situation  is  serious.  In  Queens- 
land the  season  generally  is  very  adverse,  except  in  parts 
of  the  western  and  coastal  districts.  It  is  estimated  that  the 
shortage  of  .sheep  in  Australia,  as  compared  with  last  year, 
amounts  to  20  millions,  and  that  there  will  be  a  reduction 
of  about  500,000  bales  in  the  1915-15  wool  clip. 

Agricultural. — The  production  of  wheat  in  Australia  From 
the  ensuing  harvest  is  estimated  .at  one  hundred  and  forty- 
five  to  one  hundred  and  fifty  million  bushels,  of  which  about 
one  hundred  million  bu.shels  will  he  available  for  export. 

Dairying. — Prospects  in  Victoria  and  South  Australia  are 
good,  but  elsewhere  they  are  adverse.  Butter  exports  from 
Australia  will  compare  favourably  with  last  year  as  regards 
quantity  owing  to  the  depletion  of  the  Victorian  dairying 
Herds  during  the  recent  drought  and  to  the  existing'dry 
weather  in  Queensland  and  on  the  coast  of  New  South  Wales. 

New  Zealand  Seasonal  Prospects. — As  a  result  of  recent 
beneficial  rains  prospects  for  producers  gener.ally  are  good. 


The  Balance  Sheet. 
1  will  ask  you  now  to  turn  to  the  balance  .sheet,  and  I 
will  explain  some  of  the  variations  iu  the  figures  from  those 
of  last  vear.  The  first  item  on  the  debit  Bide  that  calls 
for  comment  is,  I  think,  Terminable  Debentures,  which  show 
an  increa.se  of  £90,165,  due  to  our  having  issued,  towards 
the  end  of  last  year,  £125,520  5%  Debentures.  \\  e  did  this 
partly  to  strengthen  our  financial  position,  m  view  of  the 
very  troubled  outlook-,  and  partly  to  replace  funds  that  had 
to  be  paid  out  for  Debentures  falling  due,  which  were  not 
renewed.  Bills  payable  are  £182,957  less.  This  is  always  a 
fluctuating  item,  but  the  dron  this  year  is  owing  chiefly  to 
the  absence  of  any  wheat  transactions,  and  the  same  remarks 
apply  to  nroduce  realised  and  not  transferred  to  branches, 
which  item  shows  a  decrease  of  £300,904.  Sundry  creditors 
and  customers'  balances  are  less  by  £310,500,  owing  to  our 
having  paid  off  deposits  to  that  extent  during  the  course  of 
the  year.  On  the,  credit  side,  cash  at  bankers  is  less  by 
^2/6.015,  but  against  this  we  have  investments,  £336,30V, 
which  we  had  not  last  year,  and  these  investments,  as  you 
will  notice,  are  principallv  represented  by  Treasury  bills  and 
War  Loan,  which  we  considered  it  our  duty  to  subscribe 
o.  Bills  receivable  are  £164,518  less.  In  a  business  such  as 
ours  this  must  alwavs  be  a  fluctuating  item.  Advances  on 
land,  stations,  &c.,  show  a  decrease  of  £505,286,  owing  to 
some  accounts  being  paid  off,  'and  to  the  reduction  in  others 
through  the  good  prices  obtained  for  wool  and  other  produce. 
It  is^partlv  owing  also  to  the  conservative  policy  I  told 
you  last  year  that  we  were  pursuing  of  very  carefully 
scrutinising  all  applications  for  fre.sh  advances  and  declining 
some  that^in  ord'inary  se:isons  and  normal  times  we  should 
have  taken  up,  but  which  under  present  circumstances  we 
have  allowed  to  pass  us.  Freehold  and  leasehold  premises, 
plant,  and  furniture  are  less  bv  £24,981.  This  reduc;tion  is 
brought  about  bv  writing  off  £10,074  for  depreciation  on 
leaseholds,  plant, "and  furniture,  as  shown  in  the  profit  and 
loss  account;  the  difference  is  accounted  for  by  the  amount 
written  off  freehold  premises  and  buildings  by  the  branches 
and  deducted  from  gross  profits.  In  the  profit  and  loss 
account  current  expenses  are  more  by  £4,242.  This  is  largely 
accounted  for  by  the  contributions  we  have  made  here  and 
in  Australasia  to  the  different  war  funds— Eed  Cross,  &c. 
Income  tax  shows  an  increase  of  £6,267,  but  this,  of  course, 
requires  no  explanation  from  me. 

The  Profit  and  its  Appropriation. 

To  sum  up,  the  position  of  the  Ccjmpany  now  is  that, 
after  making  full  provision  for  all  bad  and  doubtful  debts, 
we  show  a  net  profit  of  £216,672  l.«.  3rf..  to  which  has  to 
be  added  the  balance  brought  forward,  £197,014  12s.  Id., 
giving  a  total  of  £415,686  lo-'.  lOil.  Out  of  this  we  have 
already  paid  :  Interest  on  Preference  shares,  £25,000,  and 
interim  dividend  at  the  rate  of  8%,  £40,000,  leavuig  a 
balance  of  £348,686  13.>'.  lOd.  to  be  dealt  with  now,  and 
which  we  propose  should  be  appropriated  as  follows: — 
£40,0:0  in  payment  of  a  dividend  at  the  rate  of  8%  per 
annum,  free  of  income  t.ax,  making  with  the  above  payment 
8%  for  the  year;  £50,000  to  the  reserve  fund,  thereby  raising 
it\o  £600,000;  £40,000  to  writing  down  cost  of  premises; 
£10,OCO  to  the  staff  benevolent  fund  ;  and  £208,686  13.^.  lOrf. 
carried  forward.  I  think  tlvit  1  have  now  dealt  with  all 
figures  in  the  balance  sheet  that  might  call  for  any  comment, 
but,  before  putting  the  resolution  for  its  adoption,  there 
is  cine  other  matter  I  should  like  to  refer  to,  and  that  is 
the  staff  of  the  Company.  1  am  sure  you  will  all  be 
pleased  to  know  how  well  the  members  have  responded_  to 
the  call  of  duty.  Up  to  our  latest  advices  from  the  Colonies, 
some  250  members  have  joined  the  Army;  of  these,  I  am 
sorry  to  say,  nine  have  been  killed,  while  15  are  wounded 
or  missing.  "  Pi-om  this  office  alone  51  men  have  joined,  equal 
to  about  77%  of  our  effectives.  Y'ou  will  quite  understand 
from  these  figures  what  a  strain  has  been  thrown  on  the 
rest  of  the  staff  to  get  the  work  put  through;  but  I  can  . 
assure  you  that  they  have  thoroughly  risen  to  the  occasion 
and  are  doing  everything  in  their  power  to  meet  the  difficul- 
ties. If  anyone  desires  to  ask  any  questicins  I  shall  be 
plea-sed  to  answer  them  to  the  best  of  my  ability. 

Mr.  A.  P.  Blake  seconded  the  motion. 

Mr.  Acton  Adams  said  that,  considering  the  drought  that 
had  extended  over  the  greater  part  of  Australia,  he  thought 
ihs  balance  sheet  extremely  good. 

Mr.  Deaiia  sugijested  that,  instead  of  carrying  forward 
1^208.000,  the  directors  should  pay  a  bonus  of  5%,  which 
would  .absorb  only  £50,000.  _  •  ■ 

The  Chairman,  in  reply,  said  that  with  regard  to  th« 
suggestion  that  they  had  too  much  money,  the  fact  was  that 
they  must  be  prepared  for  all  emergencies. 

i'he  report  and  accounts  were  adopt«d. 


574 


THE    STATIST. 


[I^ovember  20,   1915. 


fiOTEL   CECIL,  LIMITED. 

The  nineteenth  ordinary  general  meeting  of  the  H6t«l  Cecil, 
Limited,  was  held  on  November  15  at  the  Hotel,  Strand, 
W.C,  Colonel  Ernest  Villiers,  A.D.C.  (Chairman  of  the  Com- 
li;iuy),  presiding. 

The  Secretary  (Mr.  W.  W.  Elderkin)  having  read  the 
notice  and  the  report  of  the  auditors. 

The  Chairman  said  :  It  will  be  apparent  to  every  share- 
Holder  that  the  effects  of  the  War  must  have  had  a  very 
-erious  result  upon  tlie  working  of  the  hotel  during  the  past 
year.  Not  only  have  the  visits  from  Americans  and  foreigners 
practically  ceased,  but  the  wealthier  classes  of  the  kingdom 
who  generally  patronise  the  hotel  have,  for  various  reasons — 
economy,  mourning,  or  a  general  disinclination  for  entertain- 
ment— not  visited  the  hotel  in  anything  like  their  usual 
numbers.  Restricted  licensing  regulations  and  the  darkness 
of  the  streets  have  further  curtailed  our  business.  We  have 
had  to  pay  increased  prices  for  nearly  everything  used  in 
the  business,  and  at  the  some  time  we  have  had  to  reduce 
our   terms. 

The  Year's  Business. 

Turning  to  the  trading  account,  you  will  see  that  the 
business  of  the  year  shows  a  decrease  of  £102,144  as  com- 
pared with  last  year.  On  the  debit  side  the  purchases  are 
retluced  by  £28,585  and  the  working  expenses  by  £10.261. 
Every  care  has  been  exercised  to  keep  the  expenses  as  low  as 
possible,  but  shareholders  will  readily  realise  that  there  is 
a  minimum  below  which  we  cannot  go.  There  is  an  increase 
of  £1,601  in  rates,  taxes,  insurance,  &c.,  which  is  accounted 
for  by  our  two  good  years — namely,  1915  and  1914 — being 
brought  into  the  average  for  income-tax  purposes.  We  hope 
to  get  some  relief  under  this  heading  during  the  present  year. 
Although  everything  in  the  hotel  has  been  kept  up  to  date, 
the  greatest  care  has  been  taken  to  keep  down  expenses.  We 
liave  done  all  that  is  possible  for  us  to  do  consistent  with 
the  proper  upkeep  of  the  hotel.  In  this  connection  I  might 
mention  that,  with  a  view  to  helping  this,  the  directors  have 
oecided  to  take  in  future — at  all  events  as  long  as  the  War 
last.s — only  half  their  fees.  (Hear,  hear.)  But  you  must 
realise,  I  think,  that  when  things  are  not  going  well  the  work 
of  the  directors,  and,  in  fact,  of  everyone  connected  with  the 
hotel,  is  very  much  greater  than  when  everything  is  going 
.smoothly.  Ninety-two  of  our  employees  have  joined  the 
Colours  of  our  own  country  or  those  of  our  Allies,  and.  for 
your  satisfaction.  I  may  repeat  what  I  told  }"ou  last  year — 
namely,  that  we  have  not  had  during  the  past  year,  nor 
have  we  now,  in  our  employ  a  single  German  or  Austrian, 
naturalised  or  not  naturalised.  (Hear,  hear.)  The  share- 
holders will,  I  am  sure,  be  glad  to  hear  that  during  the 
year  we  rendered  what  service  we  possibly  could  to  the 
British  Red  Cross  Society  by  receiving  wounded  officers  dis- 
charged from  the  military  hospitals  who  had  to  remain  in 
London  for  special  treatment.  I  shall  be  very  happy  to 
answer  to  the  best  of  my  ability  any  questions  that  any 
shareholder  may  wish  to  put.  and  I  now  beg  to  move  :  "  That 
the  report  and  accounts,  as  printed  and  circulated,  be 
adopted." 

Sir  Henry  Kimber,  Eart.  (Vice-Chairman),  seconded  the 
motion. 

Shareholders'  Views. 

Mrs.  Samson  said  that  it  would  be  very  ungracious  on  the 
part  of  any  shareholder  to  grumble  at  the  result  of  the  trading 
for  the  past  year;  everyone  knew  the  exigencies  of  the 
times  and  that  businesses  similar  to  theirs  had  suffered.  She 
thought  also  that  they  should  show  their  appreciation  of 
the  fact  that  the  directors  had  seen  fit  to  reduce  their  fees 
during  the  War;  that  indicated  that  they  were  taking  a 
real  and  personal  interest  in  the  fortunes  of  the  Company. 
She  would,  however,  like  to  draw  attention  to  the  fact  that 
the  reserve  for  depreciation  stood  at  the  very  low  figure  of 
£10.157.  That,  she  thought,  gave  point  to  her  remarks  in 
past  years,  when  the  Company  was  doing  very  much  better, 
and  she  had  suggested  again  and  again  that  some  reserve 
fund  should  be  built  up,  so  that  dividends  could  be  equalised 
in  bad  times.  She  would  also  like  to  ask  whether,  in  face 
of  the  present  terrible  disaster  to  the  country,  the  directors 
liad  seen  their  way  to  meet  the  position  by  giving  special 
terms  during  the  War  to  visitors  to  the  hotel. 

Mr,  Grayson  said  that  he  ipiite  agreed  in  substance  with 
tlie  remarks  of  the  last  speaker,  and  he  thought  it  was 
rather  fortunate  that  they  were  able  last  year  to  carry 
forward  so  large  a  balance  as  £20.000.  which  had  enabled 
them  to  meet  the  deficit  and  carry  forward  a  balance  of 
£11,000  on  the  present  occasion.  He  noted  that  the  repairs 
and  renewals  were  only  £7,315  that  year,  as  against  £15.300 
last  year,  and  he  would  like  to  urge  upon  the  directors  the 
advisability  of  not  putting  in  hand,  during  the  War,  any 
lepairs   that   were  not  of  an   absolutely  urgent  character. 

The  Chairman,  in  reply,  agreed  as  to  the  policy  of  build, 
ing  up  a  reserve  in  prosperous  times  being  the  wisest  and 
most  politic  thing  to  do,  but  there  were  times  when  there  was 
not  the  wherewithal  to  build  up  reserv-es.  As  regarded 
special  terms,  he  might  say  tliat  they  had  been  obliged  to 
grant  special  terms,  as  he  had  indicated  in  his  speech,  and 
those  special  terms  had  to  a  certain  extent  been  satisfactory. 
;'.s  they.  Jjad  brought  in  a  certain  number  of  people. 


AMSELL'S  BREWERY. 
A  Strong  Financial  Position. 

The  annual  meeting  of  Ansell's  Brewery  was  held  on 
November  18  at  the  Queen's  Hotel,  Birmingham,  Alderman 
Edward   Ansell  presiding. 

The  Chairman,  in  proposing  the  adoption  of  the  annual 
report,  referred  to  the  retirement  from  the  directorate  <if 
Mr.  Peter  Waltho,  to  whom  he  was  sure  the  shareholders 
wished  a  .speedy  restoration  to  health. 

The  Balance  Sheet. 

Dealing  with  the  balance  sheet.  Alderman  Ansell  said, 
although  the  net  profit  for  the  past  year  was  not  quite  up 
to  the  record  established  in  1914,  the  results  shown  were 
perfectly  satisfactory,  the  financial  position  of  the  Company 
being  even  stronger  than  a  year  ago.  The  profit,  after 
making  full  provision  for  bad  and  doubtful  debts  and 
depreciation,  was  £87,054,  and  with  the  addition  of  the 
balance  from  the  previous  vear  made  £157,974.  In  1914 
the  profit  was  £91,546,  to  W'hich  had  to  be  added  £59,149 
carried  forward,  making  a  total  of  £150,695.  In  each  year 
the  dividend  was  the  same,  but  thev  carried  forward  tliis 
year  £78,049  against  £70,920.  Thus,  despite  a  slight  de- 
cline in  profits,  the  balance  at  the  disposjil  of  the  directors 
and  the  sum  carried  forward  showed  substantial  increases. 

Dividend. 

This  was  the  twelfth  year  in  succession  that  th«  Ordinary 
shareholders  had  received  a  dividend  of  10%,  while  the 
present  addition  of  £25.000  brought  their  reserve  up  to 
£325.000.  With  the  amount  carried  forward  they  thus  had 
a  total  reserve  of  £403,000 — twice  the  amount  of  the  Ordinary 
share  capital  held  by  the  original  vendors.  Since  the  forma- 
tion of  the  Company  an  amount  equal  to  50%  of  the  original 
capital  had  been  added  to  the  capital  fund  of  the  under- 
taking from  profits.  There  was  no  goodwill  or  mortgage 
item,  and  the  directors  had  used  the  reserves  mainly  in 
buying  properties  and  converting  leaseholds  into  freeholds 
and  generally  consolidating  the  assets  of  the  Company. 
He  did  not  think  for  a  moment  the  shareholders  need  be 
alarmed  or  apprehensive  as  to  the  future.  He  was  satisfied 
that,  short  of  confiscation — which  he  did  not  think  was  likely 
to  come — the  Company  occupied  to-day  a  very  strong  finan- 
cial position. 

Patriotism  of  Employees. 

He  referred  with  some  pride  to  tlie  record  of  the  Com- 
pany as  regarded  recruiting.  He  thought  it  reflected  very 
great  credit  upon  their  employees.  No  less  than  60%  of 
their  total  staff  had  either  joined  his  Majesty's  Forces  or 
entered  munition  works,  and  from  the  outset  the  firm 
adopted  a  scale  of  payment  which  ensured  that  the  house- 
holds of  the  married  men  recct/.ed  not  less  than  prior  to 
the  men's  enlistment.  Similar  allowances  had  been  made 
to  the  dependants  of  single  men.  Of  course,  their  situations 
would  remain  open  for  them,  and  they  hoped  the  great 
majority  w-ould  return  to  them.  He  regretted  that  up  to  the 
present  time  five  of  their  men  had  lost  their  lives. 

The  New  Drink  Restrictions. 

Alderman  Ansell  concluded  v.itli  a  reference  to  the  new 
drink  restrictions.  He  said  it  was  too  early  to  criticise  in 
any  way,  but  he  would  like  to  call  their  attention  to  a 
statement  made  in  Birmingham  a  few  days  ago  at  a  meeting 
held  in  connection  with  the  United  Kingdom  Alliance. 
One  of  the  speakers  said  "he  believe<l  there  was  a  secret 
scheme  afoot  whereby  the  intention  of  the  Central  Control 
Board  was  to  be  defeated  if  possible,  unless  they  were 
very  careful."  He  (Alderman  Ansell)  was  satisfied  that  the 
loyalty  of  the  trade  in  the  past  should  be  a  suthcient 
guarantee  of  its  willingness  to  give  loyal  adhesion  to  the 
new  order,  which  would  come  into  force  on  Monday  ne.xt. 
They  were  all  anxious  to  do  their  very  best  to  bring  the 
War  to  a  speedy  and  successful  t.ermination.  It  did  un- 
doubtedly entail  many  sacrifices,  but  sacrifices  they  would 
all  be  prep.ared  to  make  cheerfully  and  willingly.  He 
thought  .so  far  the  trade  had  behaved  very  patriotically,  and 
was  satisfied  that  as  far  as  the  continuance  of  the  discharge 
of  their  duties  were  concerned  they  would  not  be  found 
wanting. 

Mr.  Joseph  An.<;ell  also  referred  to  a  statement  made 
at  the  United  Kingdom  Alliance  meeting,  and  said  that  on 
all  occasions,  and  particularly  during  the  last  few  months, 
the  members  of  the  licensed  trade  association  in  Birmingham 
had  placed  their  services  practically  in  the  hands  of  the 
Licensing  Committee,  and  had  offered  to  do  anything  that 
lay  in  their  power  to  facilitate  their  requirements  in  relation 
to  the  sale  of  intoxicants.  If  people  would  look  at  the 
cases  which  were  brought  to  the  Assizes,  the  Quarter  Sessions, 
and  the  Police  Courts  they  must  know  that  crime  and 
drunkenness — and  it  was  generally  said  dnmkenness  led  to 
crime — were  considerably  decreasing.  Whereas  before  the 
extension  of  the  city  the  magistrates  used  to  sit  day  by 
day  at  the  police  courts  until  three  or  four  in  the  afternoon, 
now,  notwithstanding  the  larger  area  and  the  increased 
population,  the  business  of  the  courts  was  generally  finished 
in  time  for  the  justices  to  get  away  for  lunch. 

Mr.  .1.  A.  Fairhurst  seconded,  and  the  report  wjis  adopted. 

Mr.  Fairhurst  was  re-elected  a  director,  and  the  auditors 
were  reappointed. 
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BOENOS  AYRES  AND  PACIFIC  RAILWAY  COMPANY, 
LIMITED. 

The  ordinary  general  meeting  was  held  on  Xoveraber  17 
at  Winchester  House.  Old  Broad  Street,  E.C.,  under. the 
presidency  of  the  Bight  Hon.  Lord  St.  Davids,  the  Chair- 
man of  the  Companj'. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  In  the  last  financial  year  of  this  Com- 
pany we  had  an  e.xceptionally  good  wheat  crop,  which 
stocJd  by  us  well.  On  the  other  hand,  the  maize  and  the 
oats  were  injured  to  a  considerable  extent  by  rain — rain 
such  as  is  very  unusual  in  the  Argentine.  During  the  year 
tlie  tonnage  we  carried  was  greater,  but  most  of  it  was  in 
the  nature  of  low-classed  goods  like  wheat,  and  it  was  unfor- 
tunately in  the  traffic  which  pays  a  higher  rate  that  we  had 
a  decrease.  In  passengers  we  actually  lost,  as  compared 
with  the  year  before,  ±;291,000,  and  in  parcels  and  luggage 
£20,000.  "in  general  goods  we  lo.^t  £173.000,  and  in  build- 
ing materials  £45,000.  Well,  as  I  said,  we  gained  on  the 
wheat,  and  the  result  was  that  oar  gross  receipts  were 
£342.000  less  than  they  were  in  the  preceding  year,  but 
the  profits  from  the  traffic  were  only  £86,0CO  less,  and  the 
reason  for  this  is  that  we  were  successful  in  making  very 
considerable  economies  indeed.  The  economies  came  to 
£256,000.  which,  I  am  sure,  you  will  agree  is  a  great  feather 
in  the  cap  of  our  general  manager,  and  we  are  under  obliga- 
tions to  him  for  it.  The  net  results  of  the  year,  in  a  nut- 
shell, are  that  we  pay  our  Second  Preference  holders 
£2  16.*.  6il.  per  cent.,  and  there  is  a  fractional  sum  over 
— not  enough  to  split  up  into  a  dividend — which  is  carried 
forward  partly  for  their  benefit  and  partly  for  the  benefit  of 
the  Argentine  Great  Western  Ordinary  shareholders,  who 
rank  with  them.  You  will  ask  me  :  What  about  prospects? 
First  of  all,  the  area  under  wheat  is  greater  than  it  was 
last  year.  That  is  the  first  good  feature.  On  the  other 
hand,  some  damage  has  been  done  by  drought  on  the  Bahia 
Clanca  section,  and  serious  damage  in  a  not  very  large 
district  on  the  Pacific  line  near  Villa  Mercedes.  There  the 
wheat  has  been  seriously  damaged  by  drought,  but  our 
general  manager  still  estimates  that  the  crop  will  be  a 
good  one.  We  have  got  a  visitation  of  locusts,  and 
undoubtedly  the  locusts  have  done,  at  any  rate,  some  little 
damage  to  the  wheat  crop.  On  the  other  hand,  the  maize 
crop,  with  the  number  of  locusts  in  the  country,  will 
undoubtedly  be  liable  to  very  material  damage  There  is 
another  bad  point,  which  is  that  during  the  current  year 
our  expenses  are  bound  to  go  up  from  the  increased  price 
of  coal.  Now,  gentlemen,  to  turn  to  the  more  cheerful  side. 
We  have  a  traffic  increase  up  to  date  £310,000.  Well,  up 
to  the  time  of  this  news  about  the  locusts  1  had  been  very 
sanguine  that  at  the  end  of  our  financial  year  on  June  30 
next  we  should  probably  not  only  keep  that  increase,  but 
augment  it.  With  this  locust  news,  until  we  know  how  it 
turns  out  I  cannot  pretend  to  be  as  sanguine  as  that,  but  I 
do  hope  myself  that  we  shall  retain,  at  any  rate,  a  consider- 
able part  of  that  increase.  There  is  one  other  point  which 
1  think  you  would  like  to  hear  something  about— that  is  as 
to  our  financial  position.  You  have  only  to  look  at  the 
report  and  accounts  for  yourselves  to  see  that  for  a  com- 
pany of  our  size  our  financial  resources  are  very  consider- 
able. We  spent  last  year  on  capital  account  £550.000,  but 
£162,CO0  of  that  was  on  doubling  and  stone-ballasting.  The 
doubling  which  we  were  undertaking  has  been  completed,  but 
the  stone-ballasting  we  have  very  reluctantly  and  sadly  been 
obliged  to  stop.  Taking  those  two  items  out,  the  amount 
we  "actuiillv  spent  on  capital  account  during  the  year  was 
onlv  £188.000.  We  shall  spend  as  little  as  we  possibly  can. 
I  think  vou  mav  fairly  put  it  that,  taking  the  next  two  or 
three  years  together,  we  ought  to  keep  our  capital  outlay 
under  £200,000  per  annum— more  or  less— and  it  will  be  very 
unlikely  that  during  that  time  we  shall  have  to  come  to 
vou   for  ■  further  capital.  _ 

"  Mr.  Edward  Norman  seconded  the  motion,  which  was 
carried  with  one  dissentient. 


BAHIA  BLANCA  AND  NORTH-WESTERN  RAILWAY 
BAHiA  oi^na     pQ^p^jjY,  LIMITED. 

Thf  twentv-sixth  orciinary  general  meeting  of  t''^^ '"'■"''""■■? 
was  held  on  November  17.  at  Winchester  House.  Old  Broad 
Street,  E.C..  the  Right  Hon.  Lord  St.  Davids  (Chairman  of 
the   Compaiiv)    pi'esiding.  ,       .         ,    ,  .         , 

The  Chairman,  in  moving  the  adoption  of  the  report  anJ 
accoimte  said  :  The  dividends  guaranteed  by  the  Pacific 
Conipajiv  under  the  terms  of  the  working  agreement  have 
been  duly  received.  As  vou  will  have  seen  from  the  report, 
the  present  guanuiteed  shares  under  the  terms  of  issue  wOl 
be  c-onverted  into  Four  and  a- Half  per  Cent.  Guaranteed 
stock  on  April  1,  1916.  Later  on  iu  our  proceedings  I  sh;  ^ 
propose  a  resolution  to  that  effect.  You  will  be  pleiised 
to  know  that  the  wheat  and  oat  crops  turned  out  well  in 
the  districts  served  bv  ™nr  railway,  and  that  the  traffic 
receipts  were  considerably  above  the  average  of  the  five 
previous  vears.  Although  as  a  guaranteed  Company  we  nre 
not  intei^ted  directly  in  the  working  of  our  property,  still 
it  is  a  matter  for  congratulation  to  us  to  know  that  the 
concern  is  progressing  favourably.     \\  can  best  illustrate  the 


importance  of  Bahia  Blanca  by  telling  you  that  during  the 
nine  months  to  September  last  the  total  expiorts  of  wheat 
and  oats  of  the  Argentine  Republic  was  2.900,000  tons,  and  of 
that  total  1,500,000  tons,  or  ver\-  nearly  a  half,  was  e.Tported 
from  the  port  of  Bahia  Blanca".  During  the  past  year  we 
have  been  able  to  keep  down  capital  expenditure,  and  liave 
obtaiued  the  sanction  of  the  Argentine  Government  to  defer 
branch  construction  work  until  the  return  of  normal  times. 

Mr.  Edward  Norman  seconded  the  resolution,  which  wafr 
carried  unanimously. 

The  Chairman  :  I  now  beg  to  move  the  following  resolu- 
tion, namely  : — "  That  the  directors  be  and  they  are  hereby 
authorised  to  convert  on  and  after  April  1.  1916,  the  200,000 
Five  per  Cent.  Guaranteed  shares  of  £10  each,  numbered 
1  to  200,000,  into  £2,000,000  Four  and  a-Half  per  Cent. 
Guaranteed  stock." 

The  motion  was  secondeJ  bv  Mr.   Norman  and  carried. 


MALAYAN  TIN   DREDGING,  LIMITED. 

The  fourtii  annual  general  meeting  was  held  on  Novem- 
ber 15  at  the  Institute  of  Chartered  Accountants,-  Moor- 
gate  Place,  E.C.,  Sir  Ernest  W.  Birch,  K.C.M.G.  (the 
Chairman),    presiding. 

The  Chairman,  in  moving  the  adoption  of  the  directoi-s' 
report  and  accounts  for  the  year  ended  June  50,  1915,  said  : 
If  you  will  look  at  the  profit  and  loss  account  you  will  see 
that  the  expenses  at  the  mine  amounted  to  £28,617,  as 
compared  with  £13,929  in  1914.  In  the  previous  year  No.  1 
dredge  ran  for  twelve  months  and  No.  2  for  two  months — 
that  is,  fourteen  months  in  all.  This  year  you  have  had  two 
dredges  running  over  a  period  of  twelve  months  and  one  for 
nine  months — that  is,  33  months  in  all.  This  more  than 
accounts  for  the  increased  co.st.  It  is  true,  as  explained 
to  you  in  the  monthly  postcards,  that  No.  1  dredge  did 
not  run  for  practically  two  months  this  year  owing  to  two 
serious  accidents.  The  necessary  repairs  entailed  consider- 
able expenditure,  and  partly  accounts  for  the  increase  in 
the  cost  of  repairs  and  maintenance  from  under  £2,0CO  in 
1914  to  over  £4,CXX)  this  year.  The  expenditure  in  London 
was  £1.522  last  year  and  £1,811  this  year.  The  profit 
carried  to  the  balance  sheet  is  £12,001.  as  compared  with 
£9.474  in  1914.  On  the  receipts  side  of  the  accounts  you 
will  see  that  \he  sales  of  fin  ore  realised,  say,  £45.000,  as 
compared  with,  say.  £24,000  in  the  pre\-ious  year.  The 
output  in  1914  was  236  tons,  and  this  year  it  rose  to  5C3j 
tons.  It  might  reasonably  have  been  expected  that  the 
realisations,  like  the  output,  would  have  been  more  than 
doubled,  but  unfortunately  the  price  of  tin  fell  and  the 
amount  realised  from  our  tin  ore  averaged  14*.  7rf.  per 
picul  {or  over  £12  per  ton)  less  than  in  the  previous  year. 
The  a.verage  price  of  metallic  tin  (London  three  months' 
price)  fell°from  £175  in  the  previous  year  to  £152  in  the 
year  with  which  we  are  dealing.  I  will  now  ask  you  to  look 
at  the  balance  sheet.  There  has  been  an  addition  of  £16.628 
to  the  plant  and  machinery  account,  principally  for  No.  4 
dredge,  including  its  freight  and  erection.  The  directors 
have°written  off  dei)reciation  on  the  same  lines  as  last  year — 
that  is.  £750  depreciation  for  each  dredge.  This  year  we 
have  decided  to  write  off  the  cost  of  the  freight  of  all  tlie 
four  dredges,  or  a  sum  of  £5,953.  You  will  observe  that 
the  stocks°of  stores  and  fuel  in  hand  on  June  50  have  been 
increased  from  £1.199  in  1914  to  £3,366.  This  is  .n  pur- 
suance of  our  policv  to  have  a  fuU  stock  of  spare  parts  for 
repairs  and  maintenance  on  the  property  m  order  to  save 
time  in  case  of  anv  sudden  breakdown.  The  next  point  for 
examination  is  the  cost  to  us  of  the  work  done  The 
stuff  turned  over  approximated  two  million  cubic  yards  at  an 
"  all-in  ■'  cost  of  4(/.  a  vard.or  .80</.  less  than  in  the  previous 
vear  To  put  it  in  anoUier  way,  it  cost  us  less  by  2.».  6(^ 
per  picul  to  obtain  our  ore.  although  the  ore  value  of  the 
ground  worked  was  lower  by  .08  of  a  catty  per  yard-namely. 
45  of  a  cattv.  as  compared  with  .51  of  a  catty  per  yard  in 
1914  These"  figures  are  satisfactory,  and  it  only  remains 
for  u*  to  "et  into  better  ground  and  to  sell  our  ore  at  a 
hicher  price  in  order  to  sKow  bigger  returns  \\  e  had 
worked  out  by  the  end  of  June  51  acres  ot  a  total  °t 
1  191  acres  I  do  not  intend  to  deal  with  Mr.  Perkins  ^ 
verv  full  report  printed  with  the  report  and  accounts  beyond 
callin-  attention  to  his  expre.-sion  of  confidence  m  the 
fu  ure  of  the  mine.  For  the  four  months  oC  the  year  on 
which  we  have  now  entered  the  mine  profit  amounts  to 
£13.134.  and  the  directors  this  morning  have  dec;^ared  an 
interim  dividend  in  respect  of  the  year  ending  J""^.^- 
1916  of  U.  per  share,  less  mcome  ta.x,  payable  on  the  oOth 
h^tant  to  all  shareholders  on  the  register  at  to-day  s  date. 
Dredging  Opeiitioni. 

Mr    ^     H     B.    Blandv.   in    seconding    the   motion,    said  : 
We'have  an  area  of  some  1,200  »^res  of  dredging  land. jnd. 

as 
the 


we  have  already  told  you.   we  opened   up  operations  on 
shallower    portion    of    the  property    on   account    of    it.- 
proximUv  to  the' railway  and  general  -"— "^  ^"  ^«  ^^f, 
Durin-    the    year    under    review    we    have    handled    some 


2  000  000  cubi'c  yards,  and  this  quantity  would  »>.=»/«  »^^" 
fre^er  had  it  not  been  for  the  unfortunate  accidents  to 
No    1  dred<^e,  which  was  laid  up  for  at  least  two  months. 
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It  is  very  pleasing  to  kTio\v  that  No.  4  dredge  started  opera- 
tions this  month,  and  slie  will  enable  us  to  considerably 
increase  the  returns,  the  benefit  of  which  will  appear  in  ou; 
next  year's  accounts.  It  can  be  safely  asserted  that  our 
policy  of  larger  dredges  has  been  an  unqualified  success  ant' 
that  valuable  experience  is  continually  teachinc  us  new  point? 
for  economy  and  improvements  and  in  the  crpDgral  mainten- 
ance of  our  machinery  in  good  working  order. 

The  motion   was  carried  unanimously. 

jMr.  Walter  J.  Payne  was  re-elected  a  director,  and  in 
thanking  the  shareholders  said  he  wished  to  remind  them 
that  this  Company  was  the  pioneer  of  bucket  dredf-no-  in 
the  Federated  Malay  States.  The  credit  for  this  was°due 
to  his  colleague,  Mr.  C.  V.  Stephens,  and  he  thought  they 
had  every  reason  to  be  satisfied  with  the  progress  already 
made. 

A  vote  of  thanks  to  the  Chairman,  directors,  and  .'-taff 
closed  the  proceedings. 


EDISON  AND  SWAN  UNITED  ELECTRIC  LIGHT 
COMPANY,  LIMITED. 

The  thirty-second  ordinary  general  meeting  was  held  on 
November  18,  at  Winchester  House,  Old  Broad  Street,  E.G., 
Mr.  C.  J.  Ford,  the  Chaimian,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  With  a  view  to  extending  the  Company's 
manufacturing  facilities,  the  sum  of  £8,690  has  been  ex- 
pended on  additional  buildings  to  cope  with  its  increased 
trade,  and  this  is  included  in  the  balance  sheet  under  the 
item  freehold  and  leasehold  property,  standing  at  £73,036. 
Plant  and  machinery,  for  a  similar  reason,  have  been  in- 
I'reased  by  the  sum  of  £8,706,  and  you  will  note  that  the 
account  now  stands  at  £84,613.  One  of  the  principal  items 
included  in  this  additional  expenditure  has  been  in  respect 
of  our  glass  furnaces,  and  these  are  now  equipped  for  an 
output  of  lamp  bulbs  of  practically  double  the  capacity  which 
existed  heretofore.  While  on  the  subject  of  lamps,  I  am 
glad  to  be  able  to  tell  you  that  we  ha\Te  in  the  past  year 
found  no  difficiilty  whatever  in  disposing  of  the  whole  of 
our  output,  and  could  undoubtedly  have  sold  more  if  our 
manufacturing  capacity  had  been  greater,  but  it  is  only 
within  the  last  few  months  that  the  additional  furnaces  a:id 
plant  have  been  available,  and  further  moderate  exoenditure 
will  be  noquired.  There  has  also  been  a  considerable  increase 
in  the  sale  of  goods  produced  in  the  engineering  side  of 
the  works.  In  normal  times  the  sales  of  lamps  we  have 
made  would  undoubtedly  have  shown  us  a  considerably 
greater  profit,  bu|t  we  are  in  this  position  :  that  the  selling 
price  of  the  drawn-wire  lamp  cannot  be  increased ;  in  fact, 
it  is  more  likely  to  be  reduced.  On  the  other  hand,  tho 
cost  of  manufacture  has  ri.?en  to  an  abnormallv  high  figure 
in  consequence  of  increase  in  wages  and  the  'cost  of  °a\v 
materials.  Anyhow,  the  Company  has  undoubtedlv  esta- 
blished the  reputation  of  the  "  Ediswan  "  drawn-wire  lamp 
and  unless  something  altogether  unforeseen  should  happen 
in  the  future  I  see  no  reason  why  the  increased  sales  should 
not  continue.  Turning  to  the  profit  and  loss  account,  the 
balance  of  gross  profit  brought  from  trading  account  has 
been  increased  from  £51,244  to  £56,962,  the  net  result  being 

o?i'-,Y,®  '^^'^'^  ™^^''  *  P''"^''  f°''  ^^«  V^'ar  under  review  of 
£14,146,  against  £4,695  last  year,  which  I  hope,  under  all 
the  circmnstances,  you  will  consider  fairlv  satisfactorv  \\ 
much  regret  that  it  is  not  possible  for"  the  directors  to 
recommend  the  payment  of  a  dividend.  You  will  remember 
that  on  previous  occasions  I  have  pointed  out  to  you  it 
IS  absolutely  essential,  before  any  dividend  can  be  paid 
that  we  should  accmnulate  a  verv  substantial  reser^•e  fund' 
whi^ch  means  that  instead  of  dividing  the  profits  we  shall 
keep  them  in  the  business  and  employ  them  as  additional 
working  capital,  and  for  this  reason  the  Board  recommend 
that  a  start  be  made  in  this  direction  by  transferrin^  to 
reserve  account  the  siuu  ,A  £15,000  and  carrying  forward  to 
next  years  account  the  balance  of  £4,878  16,«.  3rf. 

Mr    E.    B.   Ellice-Clark   seconded   the  motion,   which  wis 
earned  unanimously. 


Malaysia  Rubber  Co.— Interim  dividend  of  5%.  less  tax 

M.4LTA  AND  MEDITERRANE.A.N  Gas  Co.-Interim  dividend  at 
the  rate  ot  4^  per  annum,  tax  free,  on  Ordinary 

Marston,  Thompson,  and  Evershed.— Interim  dividend 
on  Ordinary  shares  at  the  rate  of  5%  per  annum. 

Mtllom  and  Askam  Hematite  Iron.— Dividend  on 
Ordinary  .shares,  making  10%  for  the  year. 

National  Bank  of  \SotTTH  Africa.— An  agency  of  this 
Bank  has  been  opened  at  6  Wall  Street.  New  York 

New  Pegamoid.— Dividend  at  rate  of  10%    for  veir 

Pease  and  Partners.— Interim  dividend  on  the  fullv-paid 
Ordinary  shares  of  86-.  per  share,  being  at  the  rate  of  87 
per  annum.  Also  an  interim  dividend  on  the  Deferred  shares 
of  8^.  per  share,  being  at  the  rat«  of  8%   per  annum 

Petters,  Ltd.— Interim  dividend  at  the  rate  of  57  ner 
annum  on  the  Ordinary  shares,  leas  tax. 

Shawixigan  Water  and  Power  Co,— Dividend  of  13"' 
lor  quarter  on  Common  stock,  " 


City 

below :- 


RAND    DEVELOPMENTS. 

and    Suburban.— Development        showings 


, Main  Ee«f ^      , M.K.  Leader v      ,■ Soath  Reel > 

Distance                        DUtance  TMetaDoe 

Period    Eipoeed  Width  Aesay  Biposed  Width    Alfay  Exposed  Width  Aaiay 

FesC     Inches  >.  </.     F^et  Inches    <.  d.       Feet     Inohe(    i.  d. 

Tear  1913  2,t87     21.0    36    5      5,842  20.U      92    6      2,b»i»        1«.0     51    9 

rear  191«  2,787     23.9    25    2      4.473  21.9     97  10         474       ll.O     40    0 

1915. 

Mar.  qr.       573      22.1    21    8        621  16.9      90  11         150       11.0     33    i 

Juneqr.       254      18.5    24    7         251  17.2    183    2           32        18.2      9    4 

Sept.  qr.       200     19  3    45    6        761  18 1    114    3           85       27.1    21    8 

Princess  Estate. —  Recent  developments  below  :  — 

,. Main  Reef s  , South  Reef— ^ 

Distance  Distance 

E.xposed  "Width      Assay     Exposed  Width    Assav 


Feet 

Inches 

s-d. 

Feet 

Inches 

s. 

d. 

1814 

Sept.  qr. 

...      395 

68.4 

2b  11 

646 

25 

35 

3 

„ 

Dec.  qr. 

...      255 

59.8 

21    3 

770 

25 

37 

5 

1915, 

5Iar.  qr. 

...      605 

50.3 

30    7 

l.OoO 

25 

31 

0 

,, 

June  qr. 

...      740 

48.9 

25  U 

670 

25 

22 

9 

'• 

Sept.  qr. 

...      625 

47.0 

28    0 

345 

25 

35 

8 

RAND  GOLD  OUTPUT. 

Aurora  West  United. —  There  are  in  issue  212,706 
10s.  shares,  and  a  favourable  opportunity  will  be 
taken  for  a  further  issue  to  deal  with  floating  debt, 
the  total  authorised  capital  being  £300,000,  in 
600,000  10s.  shares.  Net  floating  indebtedness  at 
December  31  about  £105,000.  Plant— 80  stamps  and 
a  tube  mill;  capacity  increased  to  15,000  tons 
monthly. 

fearends  Tons  Sort-  ^Bevenue~s  ^Expemes— ^  Profit-^    Price 

Deo. 31  Stps.  Milled  ing  Amt.  Ferton  Amt.  Perton  Amt.Perton  endof 

%  £                      e                        e             Period 

1914    ...  80  164,791    lej  2:2,317    24/7    163,198    19/10  39,119    4/9      — 

1915. 

Mar.qr.    80  42.1£0    13J  .S2,472    E4/11    40.9J2    19/5  ll,f20    56      g 

Juneqr.  80  43,190    14  53.125    24/7      40,974    19/0  12,149    57      i 

Sept.  qr.  80  45,295     —  54,168    23/11    41,893    18/6  12,275    55     8/0 

♦Oct,    ...80  15.2J0    —  16,828    22/2      13,7C6    18/1  3,1J2    4/1    8  9 

•  "Operations  adversely '  affecled  Ijy  a  biealulown  at  the  end  of 
gpy  jenitcr  oi.e  tf  Ihe  tiin[jKSiurs,  l^  hich  was  in  ircti^ts  of  rei  .Tii  curirg 
October 

Durban  Roodepoort  Deep. — £440,000,  in  £1  share 
Three  tube  mills.     Crushing  capacity,  about  25,000 
tons  a  month. 

lfe.ir  to  Tons  Sort- ^Hevenue^  ^-BxpenseB-x     '-Profits      Price 

Deo.  31  Stps.  Milled  lug  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton.  end  cf 
%  £  £  £  Period 

191*  ...    100    238,390    13    407,4a5    27/4    349,534    23/5    57,S61     311     — 

1915. 
Mar.qr.  100  78,160  12J  1C0.893  25/9 
Juneqr.  100  80,750  13  110,457  27/4 
Sept.qr.  100  82,120  —  111,772  27/0 
Oct.  ...  —  27,C0a  —  37,31.1  27,7 
Dividends— 1914,  June,  3| 

1915,  Jane,  SJ  per  cent. 

East  Rand  Proprietary  Mines. —  Capital  issued, 
£2,445,897,  in  £1  shares;  £1,192,170  Convertible 
b'lTe  per  Cent.  Debentures  m  issue.  Twenty-tive  tutw 
mills. 

fear  ends  Tons  Sort- —Revenujfr-v  ^Expenses-,..     ^Proflt-s  Prlte 

Dec.  31  stps.   Milled  ing  Amt.  Per  ton  Ami.  Ferton  Amt.  Per  ton  end  c  f 

%         e  £  £  Period 

1914   ...  820   1,831,950  £}  2,579,172  28/0    1,765,208  19/6     793,954     8/6  — 

1915. 

Mar.  qr.  820     418.200  10      5! 6,089  28/0      424,453  20/3    161.636     79  IfJ 

J.meqr.  820     434,IC0  10       635.818  26/3      46l,92j  19/1    173.890      7/2  Ift 

Ju'y   ...820     161,000,9      215,566  26/3      160,017  19/6     55,548     6/9  1^ 

Aug.  ...  820     176,000  8-2      222,616  25/2      166,567  19  0      56,049      6/2  li 

SepU...  820     180,000—      222,359  24/8      167,348  18/7      66,011      6/1  1^ 

Oct.  ...  820      197,600—      234,352  23,8      177,31,9  17,11    67,C25      6,9  IsV 

Accumulated  slimes  profits  included  throughout. 

Dividends— 19ia,  June,  TJ;  Dec.,  10  per  cent. 

1915,  June,  6J  per  cent. 

Geldenhuis    Deep.  —  Capital,    £600,000;    issued, 

585,753    £1    shares.       300    stamps,    7    tube    mills. 
Capacity,  720,000  tons  a  year. 

Tear  to  Tans  Sort-  ^Revenue.^  ^Kxpenses^     ^Froflt-,^      Price 

Deo.  31  Stps.  Milled    ing    Amt.  Ferton  Amt.  Ferton  Amt.  Ferton  end  of 
%        £  £  £  Period 

1914  ...  300     570,600    10}  781,668    27/5    662,471    £2/10  130,019    4  7      — 

1915. 
Mar.  qr.300      160.7/0    12    192.858    25  7     164,6C8    21/10    28  250    3  9      li 
Junoqr.300     151,9C0    m  196,648    25/10    167,317    22  0     29.231    310    l^ 
Sept.qr.  3C0    161.200    —    208,i  35    25/11    174,P22    21-9     ;3,413    4/2      1 
Oct.  ...    —       69.000    —      74,5y7    25  3      60,767    20/7      13,630    4,3      1 
1913  returns  and  since  Include  yield  from  accumulatcdsllmei. 

Dividends— 1914,  June,  8| ;  Dec.  10  per  cent. 
1915,  June,  10  per  cent. 


95.951    24,6 

4,947 

1/3 

_ 

92,972    23/0 

17,4t5 

4,4 

2 

92,t81    22/8 

17,691 

4/4 

^ 

31.637    23/5 

5,664 

4/8 

a 

Dec,  3J  per 

cent. 

November  20,  1915.] 
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Ferreira    Deep.— £980,000,  in  £1  shares.     Mills, 
280  stamps  and  7  tubes. 

year  ends        Tons    Sort-  ^Revenue-.,  ^Bxpenses-^     ^Proflt^      Price 
Sept.JO         Milled    Ing     Amt.  Pertou  Amt.  Perton  Amt.  Pertonendol 
Stps.  %  £  £  £  Period 

191J-U  2olav.663,530  11     1,238,633    36  H  584,475  17/5    662,153    19/S     — 

19U-16. 

Dec  qr.  280  158.390    8  2G9.5C5  34/0  162,584  19/3  116.921*  14/9  — 

Mar.qr.  280  171,470  10  304,006  35  5  156,C89  18  2  147.917    17,3  f  1 

Juneqr.fZSO  12^,460     9i  226,824  33,1  14,S,269  22/3  8!,55t  12/11  2rt 

Sept  qr.  280  165.580  —  278.851  33,''8  155,992  18/7  124,859  16/1  23!, 

12  mos.  —    62»,900  —    1,07!),186    34/5    635,934  19,4    473,262  15 1       2.,% 

1916-16. 
Oct,:...  —      57,880  —       101,482    J5/1      68,451  2r/3    43,C31  14/10      21 

•  Grade  for  month  of  December  was  low,  as  hoisting  was  necessarily 
confined  to  ore  from  poorer  section  of  the  mine. 

t  Shaft  repairs,  due  to  fall  of  ground,  interfered  with  operations. 

J  Reduced   pront   due   tfl   exceptional    expenditure   and    decreased 
rccoverv. 

Profits  from  accumulated  slimes  treated  are  included  in  profits. 

Dividends— 1914,  March,  25;  Sept.,  25  ;  Dec.  (bonus),  25 
1915,  March,  25 ;  Sept.,  ITJ  per  cent. 

Geduld    Proprietary. — The    capital   authorised  is 

£1,000,000;  issued,  £970,000,  in  £1  shares.  Plant 
has  been  enlarged  to  60  stamps  and  five  tubes,  having 
a  capacity  of  26,000  tons  a  month.  Increase  of  plant 
to  40,000  tons  a  month  was  decided  on  on  October  1, 
1915.  Such  increase  is  expected  to  become  operative 
late  in  1916. 

Tear  ends         Tons    Sort- ^Revenuft.^  ^Bxpenses-^      ^Proflt-^      Price 
Deo.  31    Stps.  Milled    Ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Perton  end  of 
%       *  e  £  Period 

1914  ...  53Jav.244,585    It  j  395,457    32/4    298,489     24,5    95.968     7/11    — 

[Profit  irrespective  of  £10,647  miscellaneous  revenue  In  1914.] 

1915. 

Mar.qr.    60      71,330    9i    113,683  31 '10    73.412  21 U  36,271  9/1124)0 

Juneqr.    60      74,760    9J   113,713  30/5     78,525  21/0    36,188  9/5    28/9 

Sept.  qr.   6J      77,951    —  117.178  33/0     78,933  20/3    3S,182  9/9    32  6 

Oct.     ...  —      27,2^0    —     43,534  32/0     29,339  21/7    14,195  10/5    32  3 
Gold  reserve  ;  4,431  oz.  July,  Aug.,  Sept.,  Oct. 

Monthly  and  quarterly  profits  include  sundry  revenue. 

The  sorting  in  this  mine  is  both  on  surface  and  underground  ;  very 
■light  on  surface. 

Dividends — 1914,  Dec,  5  per  cent. 
1915,  June,  5  per  cent. 


Ginsberg.— 210,000  £1  shares  issued.  One  tube 
mill. 

Year  to  Tons  Sort-  ,^Revenue^  --Expenses-^     ,^Proflt-.s      Price 

Dec.  31  Stps,  Milled  ing     Amt.  Perton  Amt,  Perton  Amt,  Perton  end  of 

%        £  £  £  Period 

1314    ,.,    77J  179,089    23    204,622    22/9    159,9-31  17,10     41,561    4,11       — 

1915. 

Mar.qr.    75  45,100  18}  49,044  21/9  39.697  17,7  9,347  4/2  ,% 

Juneqr.  75  46  444  ISJ  61,C93  2^/0  39,b75  17/1  11,424  4/11  ft 

Sept.  qr.  75  46,930  —  53,498  2  '9  41,0f6  17/3  12.432  5/3  9/ J 

0;'..     ...   —  15,800  —  17,911  22  8  13,872  17/8  4,039  5/0  9/0 

Dividends — 1914.  June,  10 ;  Dec,  7J  per  cent. 
1916,  June,  7J  per  cent. 

Gocll.— £550,000,  in  £1  shares.  120  stamps; 
four  tube  mills.  Sundry  revenue,  about  £2,000  a 
year,  included. 

Year  to       Tons    Sort-  ^Revenue-v  ^Bxpenses-.^  ,.^Profit..s       Prtte 

Deo.  31      Milled    Ing  Amt.  Per  ton  Amt.  Per  ton     Amt.  Per  ton  end  of 

%  £  £  £                Period 

1914...    360,000       10  381,143    21/2  268,983    14/5  122,160     6/9    — 

19:5. 

Mar,  qr.    90,500      10}  84.959    18/9  62,431    13/10  22,528      4/11  13/0 

Juneqr.    91,450      12?  88,175    19/3  63,249    13/10  24,926     5/5    15  9 

Sept,  qr.  90,7C0      —  87,9  2    19/4  63,366    13/11  24,6'.  6     5/5    15/0 

Oct.   ,„    30,700      —  29,468    19  2  2C,895    13/7  8,573     5/7    15  3 

Dividends — 1911,  June,  7i;  Dec,  5  per  cent. 
1915,  June,  5  per  cent. 

Glencairn. —  £550,000,  in  £1  shares.  Sundry  re 
Tenue,  about  £2. (.100  a  year,  included  in  profits;  alac 
accumulated  slimes  revenue. 

Year  to              Tons    Sort-  ^Revenue^  ^Expenses-^     ^Proflt-^   Price 

Deo.  31    Stps,  Milled   Ing  Amt,  Perton  Amt,  Perton  Amt.Per  ton  enot  f 

%         £  £                       £               Perlcil 

1914  ...  158iav.  251.552    9i    173,433    14  2  148,429    11/9  30,004    Z'5       — 

1915. 

Mar.qr,  160         60,690    lOJ    44,208    14/6  37,340    12/3  6.858    2/3     2/6 

Juneqr.160         63,370    li  J    43,016    13/5  36,7:4    11/7  6  262    l/ll    1/9 

July...   —         22,0M    10      14,673    1;  i  12,i86    lf/2  2  387    2  0      J/O 

Aug.  ...    —         21,7c0    —      14,C58    12/11  11,923    11/1  2.135    I'lO    2/0 

Dividends— 1914,  June,  nil ;  Dec,  6  per  cent, 
1915,  June,  nil. 


Glynn's  Lydenburg.— £170,000,  in  £1  shares.  The 
Company  has  one  tube  mill,  started  May  1910. 

T^",?  =.  T,T,'.  ^Kevenue-^  ^Expenses -^  ^Prolit-s  Price 
Jilyil      Stps,  Milled     Amt.  Per  ton   Amt.  Per  ton  Amt,  Per  ton  end  of 

1913-14  ...  20      45.938    100.626    43/9       46,780    20/4  53.846    23/5     'ft" 

1914-15  ...  20      47,8J9      83,271    34/10      47,520    19/10  35,751    16/0       « 

1915-16. 

Aug.      ...  20        4,C95       7,267    35'6         4,252    2:/ll  2,985    14/6       i». 

Sept,     ...  20        4,026       6,095    30/3         4,172    20,9  1.924     9/6       i 

Dividends— 1914,  Jan,.  10  ;  July,  10  per  cent. 
1915.  Jan.,  10  ;  July,  10  per  cent. 

Government  Areas.— Capital  £1,400,000,  in  £1 
shares.  At  December  31,  1914,  fioating  debt  about 
£240,000.  100  stamps,  10  tube  mills.  Plant  ordered 
(o  be  doubled,  or  total  raised  to  rate  of  near  1,100,000 
tons  a  year.     The  returns  include  sundry  revenue. 

rear  ends      Tons    Sort-  ^Revenue^     .^Expenses-^      ^Profit^  Price 

Dec  31  &tps.  Milled  ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

1914  %         £  £  £  Period 

Oct.  16  to 

Dec,  31  ,,.90    97,700   15J    80,965     16/6   105,433     21/6    23,46S*    ilO*  — 

1915. 

Mar,  qr,  935 140,430   14J  145,132      20/8    122.691     17/6    22,441      3/2  21/6 

Juneqr.lOO    142,000    13    171,235      21/0    132,415     18/7    38,860      6/5  liT, 

Sept.qr,100   H2,1C0    —    196,813     27;'8    146.155     20/7    50,f63      7/1  26/9 

Oct,  „.  —      5C',200    -      70,273     28/0     64,217     21/9    16,C59     6/3  26,6 
•  Loss, 

Heriot. —  Issued  capital  £115,000,  in  £1  shares. 
One  tube  mill. 

rear  to  Tons    Sort-  ^Revenue-.,    ^Expenses-^    ^Proflt-v        Pri<e 

Deo,  31  stps.  Milled  Ing    Amt.  Per  ton     Amt,  Per  ton  Amt.  Per  ton  end  of 

1914    ...  70    151,228    16     281,765    36/5      158,197  20/11  120.324  15/0      *— " 

1915. 
Mar.  qr.  60  33,700  18J  69,646  37/10  41,188  22/5  28,458  15/5  3^ 
Jujie  qr.  60  38,300  19  69,S77  36/4  42,810  22/7  26,867  13.9  3rJr 
Sept,  qr  60  39.700  —  69,644  35/1  43,063  21  8  26.581  13  5  2j 
Oct.  ...  60  13,8C0  18i  23,884  34/7  14  277  20/10  9,607  13/9  2i|! 
Dividends— 1914.  May,  33;  Mov,,  35  pe-  ceat. 
1915,  May,  40;  Nov.,  35  per  c3Qt. 

Kleinfontein.  —  Capital  issued,  £1,161,540,  in  £1 

shares;  £175,000  6%  Debentures.  220  stamps.  Four 
tubes.  Capacity  of  plant  in  use  is  at  present  over 
650,000  tons  a  year. 

rr.ends  Tons  Sort-  ^Revenuc^    ^Expenses*^  ^Profit->     Price 

Deo.  31  Stps.  Milled  ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
,„,  „  %         £  £  £  Peiiod 

1914    ...  200      6C1,COO  19  791,722    26/4     528,462  17/7    263,270  8/9 

1915, 
Mar.  qr.  200       165,050  17    200,137    259        132,468  17/1    67.679  8,8    24/ 
Juneqr,  2C0       156,8,0  15  2i 3,38 J    25/U      135,932  17/4      6/, 4 43  8/7    22/9 
Sept,qr.   20J      165,150—2:8,854    26,7       139,245  17/1      69,689  1/8    2J,'6 
Oct,     ...  200       66,750  —    7:,3£0    2t/3         47,J6S  17/0      2i,C24  8/3    £4/6 

•  Not    including;  considerable  o-cpenditures   in  connection   with  tbo 
Ape.\  and  Benoni  sections. 

Dividends— 1914,  June,  5;  Dec,  5  per  cent, 
1915,  June,  6  per  cent. 

Knight  Central.  —  £900,000,  in  £1  shares.  120 
stamps.     Three  tube  mills. 

Year  to  Tons     aort- ^-Ueveuue-x  ^Expenses^  ^Profit->,     Piice 

Oeo.31      Stps,  Milled    Ing  Amt,  Per  ton  Amt,  Perton  Amt  Perton  end  of 
%  £  £  £  Pericd 

1914..    :03;av.  284,960     3    316,076    22/2    273,;25    19/2    42,751    3/0       — 

Mar.qr.  113         7?,400    —     82,339    21/6     71,C29     18/7    11,310    2/11  6/6 

Juneqr.  115         79,260    —     81,111    21/2      73,i95     18/5    10,9.6    2  9  6,6 

Scpt.qr,  —  79,130    —     85,999    21/9      75,993     19  2    10,C06    2/7  11/6 

Oct,  ,..     —         29,120    —      31,657    21/9     27,5(4    19,0      4,053    2/9  12,/9 
Dividends— 1910,  Dec,  5  per  cent.    Nil  since. 

Knights  Deep.— Capital,  743.526  £1  shares  issued; 

,t7(i,6LKl    Five  aiid-ii-Half  per  Cent.  Debentures    still 
to    be  redeemed.      400    stamps,    11   tubes,   capacity 
120,000  tons  a  month. 

rear  ends       Tons    Sort-   —Revenue-^    ^Expenses^      ^Profit-^     Price 
July  31  Stps.  Milled    Ing    Amt.Perton    Amt.  Perton  Amt.  Per  ton  end  of 
%       £  £  £  Period 

[Profits  given  below  Include  water  Ac.,  revenue.] 
1913-14    400    1.118.900  Nil  815,708      14/7    659,003    11  9  166.7C6     210    1} 
19.4-15    400     1,172,920 Nil 878,685      15,0    7C6,C65    IS'l  173,620     2,'ll    IJ 

1915-16, 
Aug.  ...  400      lC8,4C0Nil   77,237      14/3      64,460    11/1112,787      2  4     IJ 
Sept. ...  4C0       106.800—    79,853      14/11    64,626    12/1    15,232      2/10    U 
Dft.    ...  110,000—    8i,023      15/0     66.839    12/2    16,181     2  11    1t^ 

Gold  reserve  :  £»;)t,,  7t6.  Oct,,  1,966 oz- 
Dividcnds — 1914,  June.  5  ;   Dec,  5  per  cent. 
1915,  June,  7J  per  cent. 


Standard  Bask  of  Sorxn  .'\fric,\. — This  Bank  has  made 
arrangements  to  open  an  agency  every  Friday  at  Bordoii 
Camp,  Hampshire,  in  order  to  provide  banking  facilities  for 
tlie  officers  and  men  of  the  South  African  Contingent,  the 
major  part  of  vhicli  is  at  present  in  camp  in  Borden, 

Telbedde  Ceilov  Eswtes.— Interim  dividend  of  7%. 
less  ta.x,  on  Ordinary. 

Trust  and  Loan-  Company  of  Caxaba,— Interim  dividend 
at  the  rate  of  10%  per  anniun,  less  tax.  ^ 
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BANK  OF  MONTREAL 

•      '  Established  in  1817. 

■  {Capital  Paid  up,  $16,000,000. 
Reeerve  Fund.  816,000,000. 
Undivided  Profits,  $1,252,864. 
'    BL  V.  Meredith,  Esq.,  President. 
R.  B.   Aneus,  Esq.,  E.   B.  Greenshields,   Esq.,  Sir 
Will'mm     Maodonald,    Hon.     Robert    Mackay,    Sir 
Thos.     Shau^hnessy,     K  C.V.O.,     0.     R.     Hosmer, 
Esq.,  A.    Baum^arten,  Esq.,    C.    B.    Gordon,    Esq., 
H.  R.   Dnimmond,   Esq.,    D.   Forbes  Angus,  Esq., 
William  McMaster,  Esq. 
,*        Hend  Office  :    Montreal. 
General  Manager :    Sir  Frederick  Williams-Taylor, 
TX.D.    Assistant  General  Manager:  A.  D.  Braitb- 
wait*.  Esq, 

Branches  and  Agencies  throu°;hout  Canada   and 

Newfoundlarrd ;     also   at   New    York,   Chicago  and 

Spokane  in  the  United  States,  and  at  Mexico  City. 

LONDON  Offices  : 

47  Threadneedle  Street,  E.G.,  and 

9  Waterloo  Place.  Pall  Mall,  S.W. 

London  Committee  :  Sir  Thomas  Skinner,  Bart., 

A.  Macnider,  Esq. 

Manager  :    George  Cyril  CasarU. 

Financia.1   Ag:cnts  of  the   Government 

of  tHe  Dominion  of  Ca.na.da. 

.  The  P.ank  undertakes  monetary  business  with  all 

parts  of  Canada,  Ne\vioundl;ipd  and  tiie  United  States, 

and  issues  Sterling  and  Currency  Drafts  and  Cable 

Transfers. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -  825.000,000 

Capital  Paid  up  -  -  »11, 560,000 

Reserve  Funds     -  -  $13,000,000 

Aggregate  Assets  -  fl80,000,000 

Head  Office- MONTREAL. 

SirHERBEKT  S.  HOLT,  K.  h.  PEASE. 

Prf:sideiU.       Vice-PresidtTit  and  Oi-ntral  Manager. 
340  Branches  in  Canada  and  Newfoundland. 
28  Branches  in  Cuba,  Porto  Rico  and  Dominican 
Republic. 
BRANCHES    IN    BRITISH    WEPT    INDIES. 
ANTIGUA— .St.  .lohns  ;  BAHAMAS— Nassau  ;  BAR- 
BADOS —  Bridgetown  ;        DO.MINU'A  —  Roseau  ; 
GRENADA— St.   George's  ;    JAMAICA— Kingston  ; 
Sr.  KITTS— Basseterre ;  TRINIDAD— Port  of  Spain  ; 
San   Fernando. 
Branch  in  British  Honduras — BELIZE. 
Branches   in    British    Guiana — GEOKflETOWN,  NEW 

AMSTEIltliJl,    HOSE   ilALL. 

New  York  Agency,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 
2  Bank  Buildin^ct,  Princes  Street,  E.C. 

T.  R.  WHITLEY,  ^faHa<rrr. 
J.   MACKIE,  Jumt  AlaniMftr. 

The  Merciias^ts' 
Bank  of  Canada. 

Established  1864. 

Paid-up  Capital  (f  7,000,000)  £1,438,356 

Jn^rr/^fifs }  (»^245.140)  £1,488,727 

Head  Office:   Montreal. 

PRESIDE.NX— SIR    H.    MONTAGU    ALLAN,    C.V.O. 

,     VIOE-PKESIDENX— K.    W.    BLACKWEIjL. 

GENEBiL  Manager— E.  p.  HEBDEN. 


This  institution  has  208  Branches  and  Agencies 
extending  from  the  Atlantic  to  the  Pacific  (91  being 
in  the  Western  Provinces). 

Pivery  facility  offered  U)  the  business  of  immigrants  ; 
Savings  Department  at  all  Branches,  where  interest 
ts  allowed  at  3  per  cent,  per  annum. 

Drafts  Bold  available  in  any  city  or  banking  town  in 
the  United  Kingdom  or  United  States. 


Agents  In  Great  Britain  : 

The  London  Joint  Stock  Banl<,  Limited. 

The  Royal  Bank  of  Scotland. 

They  issue  Letters  of  Credit,  Drafts  and  Cable  Trans- 
fers available  at  any  bauliiug  poiHt  in  Canada. 


Ernesto  TORNQUIST^c. 

LIMITAOA, 

BUENOS    AIRES. 


Eatabllsiied  1830. 


Oldest    Business   Establishment    In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,325,036. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


THE     MECHANICS    AND     METALS 
NATIONAL     BANK 

OF  THE 

CiTr    OF    NEW    YORK. 

Established  1810. 

C»PlTAi-(FciiT  Paid)       $6,000,098 

Stjeplcs  and  Undivided  Profits  ...  ?9, 000,000 
THIS  BANK  EECEIVES  ACCOUNTS 
OP.  BANKS,  BANKERS,  CORPOEA. 
TIONS.  FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERY  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
.       ■     RESPONDENCE  INVITED. 

FOREIGN     DEPARTMENT. 

Uinnnces  Exports  and   Imports,  buys  and  sells 

Foreign;  Esch.nng-p,    Telegrnnhio   Transfers,    &o., 

and  taakes  Collections  on  all  parts  of  the  world. 

London  Bankfrs ; 

LONDON  .lOINT  STOCK  BANK  LTD. 

LONDON  CITY   AND  MIDLAND    BANK    LTD. 


ENGLISH,      SCOTTISH       AND 
AUSTR.ALIAN  BANK  (Limited). 
Head  Office :   38  Lombard  Street.  E.G. 

Subscribed  Capital  £1,078.875     0     0 

Paid-up  Capit.il 639,437  10     0 

Further  Liabihty  of  Proprietors...  5,39.437  10    0 

Reserve  iund       400,000    0    0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  tile  Head  Otiice  or  through  tiie  Agents 
of  the  Bank  in  the  cliief  Provincial  Towns  throughout 
the  United  Kingdom. 

REiiriTANCES       made    bv       TELEGRAPHIC 

TRANSI-'Ell,  BILLS  NEGOTIATED  or  forwarded 

for    COLLECTION,    BANKING    and    EXCHANGE 

business  of  every  description  transacted  with  Australia 

E.  M.  JANION,    Manager. 


THE  EASTERN BANK, 
LIMITED. 

(Bankers  to  the  Government  of  India  at  Basrah 

4  CROSBY  SQUARE,  LONDON,  E.C. 

Subscribed  Capital       £1,500,000 

Called  up     £600,000 

Reserve  Fund      £55,O00 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 
The  Eight  Hon.  LORn  Balpouii  op  Burleigh,  K.T. 

(Chiirman). 

Sir  Jacob  E.  Sassoon,  Bart.     Eotle  Francqui,  Esq. 

J.  C.  GE0HGK9  BOUILLAT,  Esq.  J.  S.  HASKELL,  Esq. 

Q.  Bromley-Martin,  Esq.       J.  Leigh  Wood,  Esq., 

,,         ,  C.M.G. 

BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

Tlie  Bank  issues  Draits,  Teleyiapliic  Transfers  and 
Letters  of  Credit,  negotiates  and  collects  Bills  of 
Exchange  and  transacts  Banking  and  Agency 
business  in  connection  with  the  East  on  terms  to 
be  had  on  applicRtiou. 

Deposits  are  received  for  1,  2,  or  3  years  at  4J  per 
cent,  per  annum,  and  on  current  accounts  interest 
is  allowed  at  2  per  cent,  per  annum  on  the  minimum 
m  onthly  balances. 

P.  H.  SUTTON,  Manager. 

THE  MERCANTILE 


Ltd. 


Head  Office  :  IS  Gracechurch  St.,  London,  E.C. 

Capital  Aulhorised         ...     £1.500,000 

Capital   Issued     1.125,000 

Capital  Paid   Up            ...  562,500 

Reserve  Fund     500,000 

Branches  : 

INDI.A,     B'JRMAH.    CEYLON 
STRAITS   SETTLEMt-NTi  &  CHINA. 

The  Hatilc  baya  and  sells  EiUs  of  Exchanpe.  iesues 
I,otter3  of  Credit  and  Circular  Notes,  and  transacts  bank 
mg.  anda,;c'ncy  busineas  id  cotmection  with  the  East,  on 
terms  to  bo  bad  on  application- 
Deposits  rocL'ivod  [or  ono  yoar  at  -ij  par  cent,  per 
ann    ni.     lUtes  tor  other  ceriods  on  application, 

On  current    accounts  in  erefit  ii  allowed  at  3    per 
cent,  per  annum  oi,  daily  bulanecB. 


THE   FOURTH   STREET   NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     §3,000,000 

SHAREHOLDERS'  LIABILITY  ...     53,000,000 
SURPLUS   AND    PROFITS         ...     »6,880,000 

President—E.  F.  SHANBACKEE. 

Vice-President— JAMES  HAY. 

Vice-President— FRAi^K  O.  ROGERS. 

Cashier— R.  J.  CLABK. 
Assistant  Cashier— W.  A.  BULKLEY. 
Assistant  Cashier— W.  K.  HARDT. 
Assistant  Cashier— C.  F.  SHAW,  Jr. 
Bills  of  Exchange  issued  and  Telegraphic  Transfers 
made  to  all  parts  of  the  world.     Letters  of  Credit 
issued  in  Sterling,  available  throughout  the  world, 
in   Dollars  throughout  the  United  States,  Canada, 
Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.     Collections  made  every- 
where. _  Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.     Correspondence  solicited. 
Cable  Address—        I  London  Agents— 

'■  POUEBANK."  I    SAMUEL  MONTAGU  &  00. 
LONDON  CITY  AKD  MIDLAND  BANK,  LTD, 
LLOYDS  BANK  LTD. 


NATIONAL    BANK    OF    INDIA 

LIMITED. 

Bankers   to  the   Government  in  British  Eist  Africa  and 

T'urand;!.  .^^ 

HEiD  Office  : 
26  BISHOPSG.VTB,  LONDON,  E.C, 
Branches : 
Calcntta  Cochin  (S.  India)  Newera  Bliya 

Bombay  Ohittagong  Zanzibar 

Madras  Rangoon  Mombasa  \ 

Karachi  Mandalay  Nairobi      I  British 

Cawnpore         Aden  and  Nakuru      j     East 

Lahore  Aden  Point        Kisumu     }    Africa 

Amritsar  Colombo  Entebbe  ) 

Delhi  Kandy  Kampala  -  Uganda 

Tuticorin  Jinja         I 

SUBSCRIBED  CAPITAL £2,000.000 

PAID-UP  CAPITAL  £1.000,000 

RESERVE  FUND £1,175,000 

London  Bankers — Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  ol  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


THE     NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankera  to  the  Government  of  the  Union  of  Soutli 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  Statn. 
Bankers  to  the  Imperial  Government  in  South  Africa, 

Head  Office-PRETORIA. 
r  :p  New  York  Agency—e  WALL  STREET. 
Subscribed  and  Paid-up  Capital      ...     £2.788,040 
With  power  to  increase  to  ...       4,000,000 

Reserve  Fund  ...  525,000 

,  Branches  and  Agents  in  all  partb  of  the  Union  ot 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  Tork, 
The  Bank  is  prepared  to  grant  Drafts,  issue 
Letters  of  Credit,  to  make  Mail  and  Telegraphic 
Remittances,  to  buy  and  collc-ct  Bills,  and  to  under- 
take every  description  of  Banking  Business  in  con- 
nection with  South  Africa,  the  South-West  Africa 
Protectorate,  the  BeK'ian  Congo,  and  with  the 
Bar.k's  Agencies  in  New  York  and  elsewhere. 
Purchase  and  sale  of  Stocks  and  Shares  effected, 
Dividends  and  Annuities  collected,  Current 
Accounts  opened  and  Deposits  received  on  terms 
which  may  be  ascertained  on  application. 

D.  CUNNINGHAM,  Manac^er. 

London  OHices  I  ^^'""^^'^  ^'^*'^'  Lo"'^on  Wall.  H.O. 
London  unices  |  ^^.j  Cannon  Street,  E.G. 


NATIONAL  BANK  OF  NEW  ZEALAND 


LIMITED. 
Head  Office— LONDON. 


AUTHORISED   CAI'ITAL 
SUBSCRIBED   CiPlTAL 

Paid-up  Capital 
Reserve  fund  ... 
Uncalled  Capital 


...  £3,00),000 

...     2,250,000 

750.000 

685.000 

1,500,000 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED      1866. 

Head  Oryica      -        -      HAVANA,  CUBA. 

Capital,  Reserve)    *o  o^o  oqi  7q 

and  Profits  j    *»'808'891-79 

Assets       -         -  $39,077,630.77 

$5  eqaals  approx.  £1. 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  tba 
oolleotion  of  Foreign  Drafta. 

LONDON     AGENTS: 
8WI8B  Banetbreim. 
EuEiNvoBT,  Sons  &  Oo. 
Llotss  Bank  Lid. 


Receives  Deposits  of  £50  and  upwards,  for  1,  2  or 
3  years,  at  4  per  cent,  per  annuin. 

Drafts,  Letters  of  Credit  and   Wire  Remittajices 
[  granted,  and  Bills  on  New  Zealand  purchased  or  sent 
fiT  collection. 
U.  FRESHWATER,  Secretary  and  London  Manager. 

17  Moorgate  Street,  Loudon.  E.G. 

THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  180."..) 
,  .\',itlioris(d  Capital.  fil.iiXt.ltoi'.  SubscrlbLd  t  apifrtl.  £iv.'r.,0i)0 

Paid-up  Capital  £5C0,000 

Koserve  lund    510,000 


£1,010,000 

Uncalled  Capital  125,000 

Reserve  Liability  of  Shareholders        625,000 


£1,760,000 

London    Omce-11   LEADENHALL  ST..    E.C. 
Bills  on  Australasia  purchased  or  collected. 

Drafts  i&sued  and  Remittances  cabled. 

Deposits  received  for  fixed  periods  at  rates  to 
he  ascertained  ou  application. 

PERCY    ARNOLD.  Manager, 
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DANCO      DE       CHILE. 

*^  London  Agency — 

M  GRACECHURCH  STREET,  EC. 

Chilian  Dollars. 

Paid-up  Capital        $40,000,000 

Reserve  Fund  22,000,000 

Reserve  Liability  of  Shareholders        40,000,000 

Head  Offices  :   Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The  London  Agency  transacts  every  class  of  Bank- 

Eflg    husiness    with   Chile.    Current    accounts    also 

opened  and  deposits  received. 


B 


ANCO    DEL     PERU    Y 

LONDRES.  LIMA,  PERU. 


Subscribed  and  Paid-up  Capital 
Reservs  Food         


EP.soo.ooe 

£P.200,000 


BRANCHES  IN 
Pidra,  Callao, 

Chidayo,  Cerro  de  Pasco, 

Pacatmayo,       Chincha  Alta, 
Tru)iUo«  lea, 

Hoarat,  Huancayo, 


MoUendo, 
Arequipat 
Cuzco, 
Iquitoi, 
Huacbo. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 
issued  Bills  negotiated,  advanced  upon,  or  sent 
Cor  collection. 

London  Agents  i  The  Anglo-Soufh  American 
Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


NATIONAL  BANK  OF  EGYPT. 

(Established  by  Khedival  Decree,   June  1898,  with 

the  exclusive  right  to  issue 

^  Notes  payable  at  sight  to  bearer.) 

Capital,  £3,000.000   in  300,000  Shares  of  £10  each, 

fuUy  paid.)    Reserve  Fund.  £1,500,000. 


:  Cairo. 


Gavcmor  :  F.  T.  Rowlatt,  Esq.    Head  Office 
^London  Committee — 
E.W   P.  Foster,  C.M.G.  Hon.  Algernon  MUls. 
Hon.  Hugo  Baring.  Sir  Carl    Meyer,   Bart. 

Hon.  Sidney  Peel. 
LONDON    AGENCY: 
6*7  KING  WILLIAM  STREET,  LONDON,  E.C. 
Manager  :  J.  T.  Beaty-Pownall. 
Assistant  Manager  :  A.  F.  Gillbee. 

Accounts  opened  mth  traders  and  private  persons. 

Circular  Notes  issued.     Every  kind  ol  Banking 

business  transacted. 


OfBcesin  Egypt  at  Cairo  (Head  Office',  Alexpndria, 
Assiout,  Assuan,  Benha,  Beni-Suef,  Chibin-El- 
Kom,  Damanhur,  Fayoum,  Keneh,  Luxor,  Man- 
Bourah,  Minieb,  Mousky  (Cairo',  Port  Said,  Sohag, 
TantahandZagazig  ;  and  in  the  Sudan  at  Khartoum. 
Port  Said  and  Suakim. 


HONGKONG    and    SHANGHAI 
BANKING  CORPORATION. 

CAPITAL,  all  paid  up     $15,000,000 

STERLING  RESERVE 
held  in  London  al  Ex- 
change   o.    2s.    per    % 

=  11.500,000    ti5,ooo,ao 

SILVER  RESERVE      ...     18,0C0,U0 

133.000,000 

UESERVE    LIABILITY    OF    PRO- 
PRIETORS   »15  000,000 

Head  Office— HONGKONG. 

Chief    Manaser-N.   J.  STABB. 

BRANCHES   and   AGENCIES  :Amoy,    Bang- 

^ok,  Batavia,  Bombay,  Calcutta, Cantcn  Colcmbo, 

Foochow,_  Hamburg,    Hankow,   Harbin,    HcnKkov 

(Shanghail,    Ipoh,    Johore,   Kobe     iHiogo  ,    Kuala, 

Lumpur,      London,       Lyons,       Malacca,      Manila, 

Nagasaki,  New  York,    Peking,   Penang,    Rangoon, 

Saigon.    San     Francisco,     Shanebai,     Sinsapore, 

Sourabaya,  Tientsin,  Tsingtao,  Yloilo,  Yokohama. 

LONDON  COMMITTEE. 

Sir  Thomas  Jackson,  Bart.,  Chairman. 

Uenry  Keswick,  Esq..  M.P.    Sir  Carl  Meyer,  Bart. 

Wm.  Cair  Ralhbone,  Esq.        J.  R.  M.  Smith,  Esq. 

Sir  CHARLES  ADDIS,  \  Managers 

H.   D.   C.    JONES,  /  in  London. 

JOHN  MACLENNAN,  Sub-Manager. 
W.  M.  BLACKIE,  Accountant, 
fl  CnctcliiiTcb  Street,  London,  E.C. 


XHE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3,703,704 

RESERVE  FUND         £1,033.410 

Petrograd.    Moscow.    Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24  28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all  parts  of  the 
world.    Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  application. 


r-OMMONWEALTH  BANK    OF 


AUSTRALIA. 


Guaranteed  by  the  Australian  Government. 

Brancbci  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.    Drafts  and  Letters 

of  Credit   Issued.     Remittances   cabled   or   mailed. 

Current   Accounts    opened.    Deposits    accepted   for 

Bxed  periods,  and   BANKING    BUSINESS  of  every 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  ; 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


TAND ARD 

of   SOUTH    AFRICA, 


BANK 

LTD. 


Banker,  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;   to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rhodesia. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL  .. 
RESERVE  FUND  ... 
UNCALLED  CAPITAL 


BOARD  OF  DIRECTORS- 


£6,194,100 

£1.548,525 
2,000,000 
4,645,575 

£8.194,100 


W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.I.,  K.CJVI.G. 
Robert  E.  Dickinson.  Esq. 
James  Fairbaim  Finlay, 

Esq.,  C.S.I. 


Horace  Peel.  Esq. 
William  Smart.  Esq. 
Right     Hon.     Lord 

Sydenham,   G.C.S.I. 

G.C.M.G.,  G.C.I.E. 


B 


ANCA     COMMERCIALE 
ITALIANA. 


HEAD  OFFICE:    MILAN. 

( City  O.lice  :   1  Old  Broad  St.,  E.C. 

LONDON  \  West-End  Agency  :  12  Waterloo  Place, 

i  Regent  St- 

Paid-up  Capital,  £6.240,000.    Reserve,  £2,378,800. 

Manager  -E.    Consolo, 

cu  »«  I  G.  Costa,  R.  B.  Handley. 

sab-Managers  y  ^   ^^^^.    j;   z^^^y. 

Branches  in  Italy: — Alessandria,  Ancoqa,  Ban', 
Biella,  Bologna,  Brescia,  Cagliari,  Catania,  Como, 
Florence,  Genoa,  Leghorn,  Messina,  Naples,  Padua 
Palermo,  Parma,  Perugia,  Pisa,  Rome,  Salerno. 
Sassari,  Savona,  Sestri  Ponente,  Syracuse,  Turin. 
Venice,  Verona  :  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS  OF  THE  ITALIAN 

TREASURY. 

Agents  in  London  for:-BANQUE  FRANCAISE 

et  ITALIENNE  POUR  L'AMERIQUE    DU  SUD. 

Buenos  Aires,  Rio  de  Janeiro,  San  Paulo,  Santos, 

&c.,  and 

SOCIETX      COMMERCIALE     D'ORIENTE, 

Milan  and  Tripoli. 

Ageott  and  Correspondents  in  all  parts  ol  the  world. 


f  ONDON  BANK  of  AUSTRALIA 

"  LIMITED 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital        £1,276,747  10     0 

Paid-up  Capital  669,587  10     0 

Reserve    Fund    and   Undivided 

ProBts        328.317  13    3 

Reserve  Liability  of  Proprietors  607,160    0     0 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Banking  business  coo- 
ducted  with  Australia. 


U 


NION    BANK  OF    CANADA. 

Incorporated   1865.    Head  Office,  WINNIPEG- 


HEAD  OFFICE :    10  CLEMENTS  LANE. 
LOMBARD    STREET,     LONDON,      E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER     220     BRANCHES  AND    AGENCIES     IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  mth  the  Cape  Province,  Natal.  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda.  21anzibar, 
Portuguese  East  Africa,  South  West  Africa 
Protectorate,  and  the  Belgian  Congo,  and  the 
Bank's  Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS   NEGOTUTED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC   REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  AKencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS   OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

tha  transactions  of  any  of  its  customers. 
I  NOEL   JENNINGS,  Loodoo  Manager. 


Paid-up  Capital SS.OOO.OOO 

Rest  and  Undivided  ProSts S3. 600,000 

Total  Assets  over  $80,000,000 

The  Bank  has  over  300   Branches  in  Canada  and 
Agents  in  the  principal  Cities  in  AMERICA. 
London  Committee  : 
I.  Leigh  Wood.  Esq..  C.M.G.  : 
Hon.  Sidney  Peel  :  F.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favourable 
rates,  which  may  be  ascertained  on  application  to 
ff/^KTT^/^u  rtcirirrS  '6   PRINCES   STREET,   E.C. 
LONDON  OFFICES  ^  2^  hAYMARKET.  S.W.J 


THE      YOKOHAMA      SPECIE 

*■  BANK,  LIMITED. 

(Registered  in  Japan.)         Established  1880. 

Subscribed  Capital        Yen  43,000,00) 

Capital  Paid  up ,     30.000.OOJ 

Reserve  Fund        „     2O.O0O.09O 

HEAD  OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien         Liao  Yang  Peking 

Bombay  London  Ryojun         'Port 

Calcutta  Los  Angeles  Arthur*  _ 

Changchun  Lyons  Sao  Francisco 

Dairen    Dalny^        Fengtien  Shanghai 

Hankow  (Mukden^  Sydney 

Harbin^  Nagasaki  Tieling 

Hong  Kong  Newchwan  Tientsin 

Honolulu  New  York  Tokio 

Kobe  Osaka  Tsingtaa 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  TeleRrapbtc  Trans- 
fers and  Letters  of  Credit  on  above  places  and  cIm* 
where,  and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  i^taa  to  bs 
obtained  on  applicatioo. 

K.  TATSUMl.  Manager. 
London  0£c«-~ 
7  Bisbopiiate.  E.C. 
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BANK  OF  MONTREAL 

Established  in  1817. 

Capital  Paid  np,  $16,000,000. 

Reserve  Fund.  $16,000,000. 

Undivided  I'rofits,  $1,252,864. 

H,  V.  Meredith,  Esq.,  President. 

E.  B.  Augns,   Esq.,  E.   B.   Greenshielda.  Esq,,  Sir 

William     Macdonald,    Hon.     Robert    Macfcay,    Sir 

Thos.      ShaaghnessT,      K  C.V.O.,     0.     R.     Hosmer, 

Esq.,  A,    Baomgarten,  Esq.,    C.    B.   Gordon,    Esq., 

H.  B.  Drummond,   Esq.,    D.  Forbea  Angus,  Esq., 

William  McMaster,  Esq. 

Head  Office :   Montreal. 

General  Manager :   Sir  Frederick  Williams-Taylor, 

Uj.D.    Assistant  General  Manager:  A,  D.  Braith- 

waite,  Esq. 

Branches  and   Agencies  thronghout  Canada  and 
Newfoundland ;     also   at   New    York,   Chicago   and 
Spokane  in  the  United  States,  and  at  Mexico  City, 
London  offices  : 
47  Thpeadneedle  Street,  E.C.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 
London  Committee  :  Sir  Thomas  Skinner,  Bart., 
A.  Macnider,  Esq. 
Manager  :  George  Cyril  Casseli. 
Financia.1  Agrents  of  the  Government 
of  tne  Dominion  of  Canada.. 
The  Bank  undertakes  monetary  business  with  all 
parts  of  Canada,  New'ioundland  and  the  United  States, 
and  issues  Sterling  and  Currency  Drafts  and  Cable 
Transfers. 

THE  ROYAL  BANKOF  CANADA. 

Capital  Authorised  -  825.000,000 

Capital  Paid  up  -  -  ?1I,560,000 

Reserve  Funds     -  -  813.000,000 

Aggregate  Assets  -  «180,000,000 

Head  Office-MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.  h.  PEASE, 

President.       Vicc-VTtsident  and  Otmerct  Manager, 
340  Branches  in  Canada  and  Newfoundland. 
28  Branches  in  Cuba,  Porto  Rico  and  Dominican 
Republic. 
BRANCHES    m    BRITISH    WEST    INDIEa 
ANTIGUA— St.  Johns  ;  BAHAMAS— Nassau  ;  BAR- 
BADOS —  Bridgetown  ;        DOMINICA  —  Ra-^eau  ; 
GRENADA— St.   George's:    JAMAICA— Kingston  ; 
ST.  KITTS— Basseterre ;  TRINIDAD— Port  of  Spain ; 
San    Fernando. 
Branch  in  British  Honduras — BELIZE. 
Branches    in    British    Guiana — GEOROBrowN,  NEW 

Ail.^TEUn.VM,    ROSE    UAI.L. 

New  York  Ag:ency,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 
2   Ba.nk    Buildtn^*:.   Princes    Street,  E.C. 

T.  R.  WHITLEY,  S/ mailer. 
J.    MACKIE,  J'ltnt  Manager. 


THE  CANADIAN  BANK 
OF  COMMERCE. 

Sir  EDMLND    \VALKl;iv,    r.V.U.,   LL.D.,   D.C.L. 
President. 
JOHN  AIRD.  General  Manager. 
H.  V.  F.  .'OXKS,  Assistant  General  Manager. 

Paiit-UR  Capital        £3,082,192 

Reserve  Fund  ...        ...      £2,773,972 

Panama-Pacific  International  Exposition, 
San  Francisco.  Gal. 
This  Bank  bavhig  ita  own  1  r.v.xh  at  SAN  FRAN- 
CISCO, CAIj.,  is  able  to  offer  special  facilities  to 
visitors  to  the  Panama-Pacific  International  Expo- 
sition. Branches  at  Portland.  Seattle,  Vancouver. 
Victoria,  and  other  points  on  the  Pacific  Coast. 

Drafts,  Mone.v  Orders  and  Travellers'   Letters  of 
Credit  issued,  pavable  at  any  of  these  places. 
London  OIEm:  2L051BARD  STREET. 

C.  CAMBIE,  llanager. 


TMPERIAL  BANK  OF  CANADA. 

I  HEAD   OFFICE- TOllO.VrO. 

CAPITAL  AUTHORISED      $10,000,000 

CAPITAL  PAID  UP $7,000,000 

RESERVE  FUND         $7,000,000 

Branches  in  the  Provinces  of  ONTARIO,  QUEBEC, 
MANITOBA,  SASKATCHEWAN,  AJ.BBRTA  and 
BRITISH  C0LU.\IB1.A. 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  afforded  exceptional  Banking 
facilities. 

Agents  :  ENGLAND— LLOYDS  BANK  LIMITED. 
17  Comhill,  London,  E.G.,  and  Brandies. 

Agents:  SCOTLAND— THE  CO.MilERCIAL 
BANK  OF  SCOTL.AND,  LI.MITED,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADik  b.r  the  Agents  of  the  Hank  in 
England  and  Scotland,  throuch  whom  inquiries  re- 
garding Canadian  securities  and  business  generali.v  can 
be  made  and  will  be  promptlv  attended  to. 


CAN^  AD  A, 


THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

Fstalili.-:lied  1836. 
Incorporated  by  Koyal  Charter,  1840. 

^■^''■P?.'^'^^'^'"'  *'•"»"■"""■     KESEEVE  FUND  £0-20.000. 
Head   Office;  5   GRAOECHUECH   ST.,  LONDON     EC 
Covet  oi  Dieectors :  »     ■  - 

?•  ?•  !•  .S""""-  '^-  GeoHrey  Hoare. 

J.  H.  Erodie.  p.  Lubbock. 

J.  H.  Mayne  Campbell.  c.  XV.  TomkinsoD. 

B.  A.  Hoare.  g.  D.  Whatman. 

Deposits  received   at   rates  which   may  be 
obtained  on  application. 

Current  Accounts  Opened. 
Coupons  purchased, 

ALL  Kinds  of  Banking  Evslness  Transacted. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF  THE 

CITY   OF    MEW    YORK. 

Established  1810. 

CiPlTAl   (FriiT  Paid)       $6.000,00e 

SrBPLUs  ASD  Undivided  Profits  ...  59,000,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS.  BANKERS.  CORPORA- 
TIONS. FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS      TO     ITS     DEPOSITORS  | 

EVERT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDKNCE  INVITED.  I 

FOREIGN     DEPARTMENT. 
Finances  Exports  and   Imports,  buys  and  sells 
ForeiL'-n    Escbans-e.    Telegrnphic   Transfers,    &c., 
and  makes  Collections  on  all  parts  of  the  world. 

LoyPON    B*NKF.RS  : 

LONDON  JOINT  STOCK  BANK  LTD. 
LONDON   CITY  AND  MIDLAND    BANK    LTD. 


BANK  of  NEW  SOUTH  WALE.?. 
Established  1817. 
LON-DON  Office  :   29  TLreadneedle  Street,  B.O. 


Paid-op  Capital 
Reserve  Fund 
Reserve  Liabilit.v 
of  Proprietors 


£3.500.000 
2,550,000 

3,600,000 

£9,550.000 


The  London  Office  issues  Drafts  on  demand  on  its 
Head  OflSce  and  Brandies  in  Aostralia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correj^poudenta 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collerts  Bills  of  Exchange.  ReceiviS 
Deposits  for  fi.ved  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  busines.'^. 

DAVID  GEORGE,  Manager, 


NATIONAL    BANK     OF     INDBA 

LIMITED. 

Cajiktrs    to  tlie    Govcrcini-iit  in  BriUsb  E  ist  Africa  and 
Vii:v  (In. 

Head  office  : 
26  bishopsgate,  london,  e.o, 
Branches : 
Cochin  (S.  India)  Newera  Eliya 


British 

East 
Alrica 


Calcutta 

Bombay  Chittagong 

Madras  Rangoon 

Karachi  Mandalay 

Cawnpore  Aden  and 

Ijahore  Aden  Point 

Amritsar  Colombo 

Delhi  Kandy 

Tuticorin 

SUBSCRIBED  CAPITAL. 

PAID-UP  CAPITAL 

RESERVE  PUND  ... 

London  PAXKEits — Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthlv  b;ilances  at  the  rate  of  2  percent,  per  annum. 


Zanzibar 

Mombasa 

Nairobi 

Nakuru 

Kisuma 

Kntebbe 

K.impala  '-  Uganda 

Jinja         I 

...  £2,000,000 
...  £1,000,000 
£1,175.000 


THE     NATIONAL 
SOUTH     AFRICA, 


BANK     OF 
LIMITED. 


Registered  in  the  Transvaal. 
(With  which  are  incorporated   the    Bank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  South 

Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 

Bankers  to  the  Imperial  Government  in  South  .iUrica 

Head  Office— PKKTORIA. 

New  York  Agency— 6  WALL  STREET. 

Subscribed  and  Paid-up  Capital       ...      £2,788.040 

With  power  to  increase  to  ...       4,000,000 

Reserve  I'^und  ...  525,000 

Branches  and  Agents  in  all  parts  o."  the  Union  cf 
South  Africa. 

Agents  at  Berlin,  Hambui^,  Paris  and  New  York. 
The  Bank  is  prepared  lo  g^ant  Drafts,  issue 
Letters  of  Credit,  to  make  Mail  and  Telegraphic 
Remittances,  to  buy  and  collect  Bills,  and  to  under- 
take every  description  of  Banking  Business  in  con- 
nection with  South  Africa,  the  South-West  Africa 
Protectorate,  the  Belgian  Congo,  nnd  w.th  the 
Bark's  Agencies  iii  New  York  and  elsewhere. 
Purchase  and  srIg  of  Stocks  and  Shares  effected, 
Dividends  and  Annuities  collected.  Current 
Accounts  opened  and  Deposits  received  on  terms 
which  may  be  ascertained  nn  application. 

D.  CUNNINGHAM,  Manager. 
London   Offices  '  hirers  Place   London  Wall,  E.O. 
I  117  Cannon  street.  E.G. 


THE    FOURTH   STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLV  PAID     83,000,000 

SHAREHOLDERS'  LIABILITY  ...  *3,000,000 
SURPLUS    AND    PROFITS         ...     '6,880,000 

President— E.  F.  SHAXBACKER. 

Vice-President— JAMES  HAT. 

Vice-President^FRANK  G.  ROQERa 

Casllier- R.  J.  CLARK. 
Assistant  Cashier— W.  A.  BULKLBT. 
Assistant  Casliier— W.  K.  HARDT. 
Assistant  Cashier— C.  P.  SHAW,  Jr. 
Bills  of  Exchange  issued  and  Teletrraphic  Transfers- 
made  to  all  parts  of  the  world.     Letters  of  Credit 
issued  in  Sterling,  available  throughout  the  world, 
in   Dollars  throughout  the   United  States,  Canada, 
Mexico,  the  West  Indies,  &.C. 

Travellers'  Checks  issued.    Collections  made  every- 
where.   Act  as  .Agents  for  Foreign  Banks  to  draw  ott 
the  United  States.    Correspondence  solicited. 
Cable  Address —        I  Ix>ndon  Agents— 

•■  FOURBAJ>tK."  I    ,<!AiIUEL  MONTAGU  i-  CO. 
LONDON  CITY  iN'D  MIDLAMP  BANK,  LTD. 
LLOYDS  BANK  LTD. 

ENGLISH,      SCOTTISH       ANI> 
AUSTRALIAN   BANK  (Limited). 
Head  Office ;  38  Lombard  Street.  E.O. 

Subscribed  Capitol  £1.078.875     0     0 

Paid-up  Capital     539,437  10     0 

Further  Liability  of  Proprietors...  539,437  10    0 

Reerve  Fund        400,000     0     0 

LETTERS   OP   CREDFT    AND    DRAFTS  on  the 

Branches  and  Agencies  of  the  Bank  in  Australia  can 

be  obtained  at  the  Head  Office  or  through  the  Agents 

i  of  the  Bank  in  the  chief  Provincial  Towns  tiurongbout 

the  United  Kingdom. 

REMITTANCES       made    by       TELEGRAPHIO 

TR.^.N.SPER,  BILLS  NEGOTIATED  or  forwarded 

;  for    COLLECTION,    BANKING    and    EXCHANGE 

i  business  of  every  description  transacted  with  Australia 

E.  M.  JAN  ION,   Manager. 

THE  EASTERN  BANK, 
I         LIMITED. 

(Bankers  to  the  Govenunent  of  India  at  Basra),. 

I  Head  Ollire  : 

4  CROSBY   SQUARE,    LONDON,    E.C. 

Subscribed  Capital       £1, 600,000 

Called  up     £600,000 

Reserve  Fund       £5S,OO0 

Reserve  Liability  or  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  LoRn  BiLFOfR  of  Burleigh,  K.T. 

(Chiirman). 
Sir  Jacob  E.  Sassoos,  Hart,     euile  prancqui,  Eaq. 
J.  0.  Georqes  Bouillat,  Esq.  J.  S.  Haskeu.,  Esq. 
Q.  BROJiLEi- Martin,  Esq.       J.  LEioa  Wood,  Esq.,. 

BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

The  B  ink  issues  Dralts,  Teles^apUic  Transfers  an<T 
Letters  of  Credit,  negotiates  and  collects  Bills  of 
Exchange  and  transacts  Banking  and  Agency 
business  in  conneclion  with  the  East  on  terms  to 
he  had  on  applic-ttion. 

Deposits  aie  received  for  1,  2,  or  3  years  at  4  J  per 
cent,  per  annum,  and  on  current  accounts  interest 
is  allowed  at  2  per  cent,  per  anaun;  onthe  minimuiu 
m  onthly  balances. 

P.  H.  SirTTOX.  ilanaoer. 

BANCO  ESPANOL  DE  LA  ISU 


DE  CUBA. 


!  KSTABLISHED      1856. 

Hkad  OmcE  •      HAVANA,  CUBA. 

^^^aJdpSrl   $8,808,891.79 
Assets       -         -  $39,077,630.77 

$5  equalB  approx.  £1. 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  tht 
oolleotion  of  Foreign  Drafts. 

LONDON     AGENTS: 
Swiss  Baiieteesin. 
E1.E1NW0BT,  Sons  &  Oo. 
Li/onia  Bakx  Ltd. 


Ernesto 


THE    WESTERN 
AUSTRALIAN     BANK. 

Estab!i<;hed    1S41. 

Paid-up  Capital £250,000    O    O 

(25,000  Shares  of  £10  each) 

Reserve   Fund      £680,COO    O    O 

Reserved  Profits       ...         £24,087     O    O 
Reserve   Liability  of  Shareholders, 

£250,000. 
Drafs  issued,  Rcmitt.iiices  cabled.  Bills  nesotiated 
or  collected.  Deposits  received  for  fi.xed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Exchange  Business  connected  with  Western 
Australia  conducted  through  the  London  Agents, 
The  Bank  of  Adelaide,  tl  Leadeni-all  Street,  E.C. 


TORNQUISTu.. 


LIMITADA, 

BUENOS    AIRES. 


Established  1830. 


Oldest   Business   Establishment   lr> 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES,, 
£2,325,036. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


November  27,  1915.] 


THE     STATIST. 


Ill 


THE    MOLSONS    BANK. 

Incorporated  by  Act  of  Parliament,  18S6. 

Head  Office,  MONTREAL.          Capital  Authorised,  .<^^5,000,000.00. 
Capital  Paid  up,    $4,OOo7ooabo7~ Reserve  Fund,    S4,800,000.00. 

BOARD   OF   DIRECTORS. 

WM.  MOLSON  MACPHBRSON',  President.        S.  H.  EWINO,  Vice-President. 
GEO.  E.  DRUMMOND.  B.  J.  UHAMBERLI.^.  F.  W.  MOLSON.  Wm.  M.  BIRKS.  W  .  A.  BLACK. 

EDWARD  0.  PRATT,  QeDcral  Manager.  B.  W.  WAUD,  Sapcrintomlcnt  of  Branchei. 

U.  A.  HARRIES,  Inspector.  T.  CARLISLE,  Assist.  Inspector.  T.  BERESFOBD  PllEPOE,  Western  Inspector. 

GENERAL  STATEMENT  of  the  affairs  of  THE  MOLSONS  BANK  on  the  30th  September,  1915. 

LIABILITIKS. 


Capititl   Stock    piiid    in 

Kescrvo    Fund  

Profit    and  Loss    Account 

140th  Dividend  for  {  ye:ir  at  11%  per  annum 
Dividends    unpaid       

Notes   of  the   Bank  in   circulation       

Deposits    not   bearing    interest 

Deposits  bearing  interest,  including:  interest 
accrued   to  date  of   Statement         

Balances  due   to  other  Banks  in  Canada 

Balances  due  to  Banks  and  Banking:  t'orre- 
spondents  in  the  United  Kingdom  and 
Foreign    Countries  

Acceptances  under  Lotter.s  of   Credit 

Liabilities  not  included  in  the  foreg-oiu!^     .  . 


t4,800,000  00 

61,300  32 

110,000  00 

794  25 

3,519,155  00 
5,040,010  68 

33,781.358  57 
178,668  63 


$4,000,000  00 


4,972,094  57 


Current  Coin 
Dominion   Note 


ASSET.S. 
...Jl,055,854  79 
...  3,467,295  00 


263,464  50 
166,290  33 
88,508  04 


43.037.4.55  75 


Deposit  with  the  Dominion  Government  to 
secure    Note  Circulation  

Notes    of  other    Banks  

Cheques  on  other  Banks     

Balances  due  hv  otlier  Banks  in  Canada 

Balances  due  by  Banks  and  Banking  Corre- 
spondents elsewhere   than   in   t'anada 

Dominion  and  Provincial  Government 
Securities,    not     exceeding    market    value 

Canadian  Municipal  Securities,  and  British, 
Foreign  and  Colonial'  Public  Si-cnrities, 
other   than    Canadian  

Uailway  and  other  Bond>,  Debentures  and 
Stocks,    not   exceeding   market    value 

Call  and  short  (not  exceeding  thirty  days) 
loans  in  Canada  on  Bonds,  Debentures 
and   Stocks  


Other      current      Loans      and     Discounts 

Canada    (less   rebate  of   interesti    ... 
Liabilities    of     Customers    under    Letters 

Credit  as    per    contra    

Real  Estate  other  than  Bank  Premises 
Overdue    Debts,    estimated    loss    proviiled 
Bank  Premises  at   Head  Office  and    Branches 
Mortgages   on  Real   Estate   sold    by  the  Bank 
Other  Assets  not   included   in   the    fore;jo:n^'.. 


of 


for 


$4,524,149  79 

190.000  00 

235,566  23 

1,580,300  38 

18,413  87 

2,010,885  68 

420.017  54 

1,630.E42  74 
1,485,991  77 

5,302,065  47 

31.849,908  09 

165.290  33 

91,798  39 

207,180  00 

2,014,000  00 

4.970  88 

£67,069  16 


17,408.333  47 


5,^j  '.r.OS  SM  3,: 

PROFIT  AND  LOSS  ACCOUNT. 


r.alanee  at  ered 
ber,    1914 

Net  Profit.s  for 
agement,  rt 
exchii-nge,   ;i 


it  of  Profit  and  Loss  .Veeount.  30th  .Septom- 

$67,058  44 

the  year  after  deducting  expenses  of  man- 
servation  for  interest  accrued  on  deposits, 
nd   provision  for  bad   and   doubtful    debts...    556,193  88 


.\ppropriated  as  follows  : 

137t]i  Dividend  at^rate  of  11  per  cent. 
138th  Dividend  at  rate  of  II  per  cent. 
139th  Dividend  at  rate  of  11  per  cent. 
140fli  Dividend  at  rate  of  11  per  cent. 
Contribution  to  Officers'  Pension  Fund 
Reserved  for  depreciation  of  Stocks,  Bonds 
War    Tax   on   circulation  


&e. 


34,501,215  fS 
$52,009,550  32 


$110,000  00 

110,000  on 

110.000  00 

,    110.000  00 

21.452  00 

75,000  00 

25,500  00 


Leaving  at  credit   of   Profit  and   l.r 
li.r.     1915 


Aicounf.  3Cth  Sert-ni- 


$551,952  00 

.561,300  32 


NATIONAL  TRUST  COMPANY, 

LTD. 
MEAD  OFFICE  :  TOKONTO,  CANADA, 

Branches  : 
Moatisal,  Vi'lDDipvg,  Regina,  Saskatoon.  Edmonton. 


Paid-up  Capital 
Reserve    Fund 


S1,5OO,C0O. 
9^t,500,CO,j. 


Aets  as  Executor  and  Trustee  and,  as 
Agent  for  clients  and  corporations. 
Invests  funds  in  carefully  selected  First 
Mortgages  on  farms  and  improved  city 
properties  in  Canada— Exceptional  faclll- 
lies  offered  for  investing  British  Capital 
Also   Guaranteed  Trust   Investments. 

CorreBpondance    invited 

28  Biihopsgate,  A.  L.  NUNNS. 

London,  E.O,         London  Representative. 
RaferenceB  ; — 
Btok  of  Sootlftad.    Canadian  Baak  of  ComiDero4. 


T 


HE   ANOLO-EOYPTIAN 

BANK,    LIMITED. 

SUBSCRIBED    CAPITAL  ...  £1,500,000. 
PAID  UP,  £000,000.       RESERVE  FUND  ,  £680,000 

BRAKCHES  :  Alexandria,  Cairo,  Eeni-Souef,  Man- 
sourah.  Fort  Bald,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar.  Paris. 

Bankers  :  ^^le  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  tran?nrts  every  description  of  Banking 
business  in  Egyjit,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypi 
and  elsewhere. 

Deposits  received  for  one  year  at  4^  per  cent  pe^ 
aanum. 

On  current  accounts.  Interest  at  the  rate  of  3  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  lall  below  the  sum  cf 
£200. 

27  Olement'B  Lane,  Lombard  Street,  E.O. 


p 


RUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORX    BAES,  LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£90,000,000 
£118,000,000 


Wesleyan  &  General  Assurance  Society. 

KSTABLISHBD  1841.    INCORPORATED  1914, 

Principal  Office       .„       BIRMIN'QHA.11. 

London  Branch  Office  : 

Haltox  Hodse,  SO-23  Holboex,  E.O. 

Accumulated  Funds  Exceed     I     Claims  Paid  Exceed 

£2,4.00,000.  I     £7,S00,000. 

Annual    VtiluaNoni  and  Distribution  of  ProJUl. 
AU  classes  of  Lite  Assurance  and  Annuity  Businesi 
transacted. 
Copies  of  the  Annual  and  Valuation  Reports,  New 
Prospectuses,  &c.,  may  be  obtained  on  application. 
A.  L.  HONT, 

General  Manager, 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 


INCORPORATED 


BY    ROYAL    CHARTER    AND 

ESTABLISHED    1825. 


ACT    OF    PARLIAMENT. 


Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000. 

RESERVE  FUND,  £900,000. 


Uncalled,  £4,000,000. 


Xlea^d  OfHce— EDINBURGH:. 


J.  S.  COOKBURN,   Genkbal   Manager. 


GEORGE  A.  HUNTER,  Secbbtabt. 


iondon  Offloe-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Managur.  DUGALD  SMITH,  Assistant  Manager. 

Bveij  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &a.\  ths 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throuj^hout  the  World;  and  Cable  transfer  of  Remittances  to  kll  par*s. 

The  Agenoj  of   Colonial  and   Foreign   Banks  is  undertaken,  and   the  Acceptances  of   Customers   residing  iu  tha  Colonisa  <it 
•Isewbeie  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Caitomert. 
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CJUNiLDJL. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 
ocoTAu    A.ssE:rrs      $t7, 400,000. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Manager. 


LONDOM  BRANCH,  73  GORNHILL,  E.G. 

J.   HAYDN  HORSEY,  Manager. 

Dealers     in     Canadian     and    American     Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters 


BANK     OF     NEW     SOUTH 
WALK.S. 
I  Established    1817.) 
NOTICE    IS    HEREBY    GIVEN    that    at    the 
Half- Yearly  General  Jleeting'  of  the  Proprietors, 
held   26th   November,  witliin   the  Head  Banking 
House  of  the  Corporation  in  .Sydney,  a  Divid^-nd 
on    the    capital  stock  of   the  Bank   was   declared 
at  the  rate  of  10  per  cent,   per    annum   for  the 
quarter    ended    30th    .September,    and    that    the 
same    will     bo    payable    at    this    office    on    and 
after     14,th     ]3eeeniber    on    the     capital    stock 
standing  on  the  London   Rejristcr. 
By    Order  ot  the  Board, 

DAVID  GEORGE,  Manager. 
No.    29    Threadneedle    Street,    London, 
36th   November.    1915. 


T 


HE    MACKAY     COMPANlESi 


PREFKRKED    DIVIDKNJ)        ...     No.   48 
COMMON   DiVIDKND       No.  42 

The  regular  quartcrlj*  dividend  of  1  per  cent, 
on  th<i  Preferred  shares,  and  the  regubir 
quarterly  dividend  of  1^  per  cent,  on  the 
Common  shares  in  the  ^Mnekay  Companies  will 
be  paid  on  January  3rd.  191&.  to  shareholders  of 
record  as  they  appear  at  the  close  of  business 
on  December  10th,  1915. 

The  Transfer  Books  will    not    be  closed. 

Dividend  cheeks  of  Euglisli  and  Continental 
shareholders  will  be  made  payable  at  the  option 
of  the  payee  at  the  Union  of  London  and  Smiths 
Bank,  Limited,  London.  E.C. 

E.    C.    TL.VTT.    Treasurer. 

Dated    Novemlicr   24th.  1915. 

BAECELONA      TRACTION 
LIGHT        AND        TOW  Ell        COMP.VNY. 
IJIMITED. 
(Incorporated  under  the  Law«  of    the   Dominion 
of    Canada.) 

TO  THE  HOLDERS  OF  THE  FIVE  PEU  CENT. 
FIRST  MORTGAGE  50-YEAR  BONDS. 

NOTICE  IS  HEREBY  GIVEN  that  Coupon 
No.  8,  in  respect  of  the  half-yearly  interest 
duo  1st  December.  1915.  on  tlie  .Kive  per  Cent. 
First  Mortgage  50-Yejir  bonds  of  the  Com]iany 
may  be  lodged  on  :ind  after  1st  Deeemlier,  1915 
at  the  Offices  of  the  Company,  19  Manning 
Arcade,  Toronto,  Canada,  or  34  Bishopsgutc, 
London,  England,  to  be  exchang^'d  for  Interim 
certificates  in  respect  of  the  Five  jter  Cent. 
10- Year  notes  to  be  is.'sued  in   discharge  tin-reof. 

Special  arrangements  :ire  being  mside  to  meer. 
the  convenience  of  holders  of  bonds  in  France. 
and  particulars  thereof  will  .shortly  lie  published 
in  France. 

For  and  on  Ix'hnlf  of  Barcelona  Traction. 
Light  and  Power  Companv,  I.imite<l, 

I'.  DE  B.  DALY.  Secretary. 

Toronto.  Canadn.  25th    Nnvnii-.M-.   1915. 


L 


ONG      ISLAND      EAILKOAD 

FIVE         PER        CEXT.        DEBENTIHE 
BON  DS. 


The  Hnlf-yenrly  Coupons  'tue  1st  Deecmbrr, 
1915,  in  New  York  on  the  :ibove  Bonds  will  ht- 
cashed  on  and  after  th:it  d:iy  at  the  oxehnnge 
of  ?4,85  i)er  pound,  at  the  Counting  Hou^c  of 
tJie   undersigned. 

ROBERT  BENSON    AND   CO. 

No.   25    Old  BroMd   Str.>et.    E.C. 


ryiHE       UNION       BANK        OF 
AUSTRALIA,  Limited. 

ESTABLISHED  1837.  INCORPORATED   1880 

Authorised  and  Issued  Capital.  i:6,000.000. 
Paid  op  Capital    £2,000.f)()( ) 

I  togc 
Beaerve  Fond       £1.060.00oJ 


Eeserve  Liability  of  Proprietor! 
Total  Capital  and  Bcserve      . . 


jctliej  £3.960,000 
4,000.000 


fc'T.oeo.OOO 


HEAD  OFFICE :    71  CORNHTLL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  branches 
throughout  che  Australian  States  and  Dominion  of 
New  Zealand. 

TELEGRAPHIO    REMITTANCES  are  also  made. 

BILLS  are  purchased  or  'lent  for  collection. 

DEPOSITS  are  received  for  Gxed  periods  on  terms 
which  may  be  ascertained  on  application. 


T 


HE     LONDON     AND     RIVER 

PLATE  BANK  (Limited). 


Established  1862. 

Authorised  Capital £4.000,000 

Paid-up  Capital         1,800,000 

Reserve  Fund  2,000,000 

Brancmrs. 

ARr.EN'Tr>*E. — Buenos  Aires,  Rosario,  Mendoza, 
Concordia.  Bahia  Blanca,  C«rdoba,  Tucuman,  Parana, 
Barraeas  (Buenos  Aires).  Once  (liuenos  .Vires\  Boca 
(Buenos  Aires),  Calle  Sante  F6  (Buenos  Aires),  Calle 
]i  de  Iri^oyen  (Buenos  Aire=). 

Uruguay. — Montevideo.  Montevideo  Agency  (Calle 
Kio  Nc^rro),   Paysandu   (AtreacT),  Salto  (Agency). 

BRAZIL. — Ri«  de  .Janeiro.  Sao  Paulo,  Santos, 
Pernarabuco,  Para,  Babia,  Wctoria,  Curityba,  Manaos 
(Agency). 

CHILL — Valparaiso. 

FRANCK. — Paris  (16  Rue  Hal^vy). 

BeU'.tum. — .\ntv\erp  (22  Place  de  Meir), 

Aeency  in  Jrew  York  and  Agents  throughout  the 
World. 

Letters  of  Credit,  Drafts  and  (Jable  Transfers  issued. 

Bills  negotiated,  advanced  upon,  or  sent  for  collec- 
tion. 

7  Princes  Street,  E.C. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  The  Canadian  Nezi'sjyaiyer  for  Investors" 

is  the  most  widely  read  and  influential  financial  paper  in  the  Dominion.    Its  articles  are  written  by 
men  who  know  Canadian  conditions  thoroughly,  and  its  forecasts  are  reliable. 

The  investor  in  any  ela>s  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageouo 
investments  for  th^ir  eapital,  sliouM  study  its  columns  regularly.  It  is  au  unexcelled  medium  for 
the  auNOiincements  of  liaiiks, .Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  and  Real 
Estate  CoiiipiiniiS,  Miiiini,'  Efiiiipmcnt,  ttc.,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  reliable  and  unbiassed  ailvice  by  mail  on  any  matter  of  investment  interest 
free  to  subscribers. 

Send  2  penny  stamps  for  Sjtccimen  Copy* 

GREAT  BRITAIN  and  COLONIES  129.  Gd.  per  annum. 
PRANCE  ajid  other  EUROPEAN  COUNTRIES  168.  6d.  per  annum. 

BRITISH   OFFICE-88   FLEET   STREET,    LONDON,    E.C. 

HEAD    OFFICE— TORONTO,    CANADA. 


THE    STOCK    EXCHANGE. 

x^rncE. 

Members  of  the  S toe k  K\cl;auge  are  not  allowed  to 
advertise  for  business  ijurposes  or  to  issue  circulars  t& 
persons  other  than  their  own  principale. 

Peisotis  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  tonse 
such  a  form  as  will  provide  tliat  the  words  "  Member 
of  the  Stock  E.tehange,  London,"  shall  immediately 
follow  the  signature. 

A  Li->t  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Laue  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE. 

SecretaiTT  to  the  Committee  of  tbe 
Stock  Exchange. 
Oommittee  Room,  Stock  Exchange,  London,  KO. 


EXECUTORS.  TRUSTEES,  SOLICITORS  and 
OWNERS  selling  Works  of  Art,  Family  Jewels,  Old 
Silver,  Furniture,  Pictures,  Prints,  Miniatures,  (Jhina» 
Coins,  Books,  OM  Lace.  Furs,  Musical  Inutromenti, 
Guns,  Trade  Stocks  and  other  valuables  are  informed 
that  Messrs. 

KiMGHT,  FRANK  &  RUTLEY'S 

Sale  Rooms.   20  HANOVER  SQUARE,  W. 

are    Open    Daily    to    receive   Goods    intended    for 

Public  Sale 

Auctions  on  Oicners'  piemises  in  all  parts  of  the  count rjf 

are  field  as  required. 


pHARTERED  BANK  of  INDIA, 

V-^  AUSTRALIA    A^'D    CHINA. 

38   Bi.'ihopsfTnte,  London,   E.G. 
Incorporated  by  Royal  Charter. 
Capital,  £1,200,OCO.  Reserve  Fund,  £J,S»e,We. 

Court  of  Directors. 
Sir  Montagu  Cornish  Turner,  Chairinan, 
Sir  Henry  Stewart  Oniningharo,  K.C.I.E. 
Tliomas  Cutlibertson,  Esq. 
Sir  Alfred  Dent,  K.C.M.G. 
William   Henrv   Neville  Goschen.   F.sq. 
The  Rt.  Hon.  Lord  George  Hamilton,  G.C.S.I. 
William   Foot  Mitchell,  Esq. 
Lewis  Alexander  Wallace,  Esq. 
Managers.  T.  H.  Whitehead  and  T.  Fraser. 
Sub-Manager,  W.  E.  Preston. 

Bankers.— The  Bank  of  Encland  :  The  London  City 
and  Midland  Bark,  Limited  ;  The  London  County 
and  Westminster  Bank,  Limited  ;  The  National 
Provincial  Bank  of  England,  Limited ;  The 
National  Bank  of  Scotland,  Limited. 
The  Corporation  buy  and  receive  for  collection  Bills 

of  Excharge,  grant  Drafts,  and  Transact  General 

Banking  buoincss  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on 

terms    wbicli    may    be    ascertained    on    application; 

interett   payable    half-yearly,  30th   June   and    31  sr 

December. 


B.I. 


REGULAR    SERVICES 
TO 


EGYPT,     CEYLON,     INDIA,     PEESIAS 

GULF,    EAST     AFRICA,     MAUBITTOS. 

BUBMAH,    STRAITS,    CHINA.    JAPAN 

AND     AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  »pply: — 
GRAY,  DAWES  &  Co!,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HAN  KEY  &  Co., 
Pock  Home,  Billiter  Street,  E.G.,  and  62. 
PaU  Mall,  S.W. 


1 


UNION- 
CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  (t  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 
etc. 

other  information 
OfEce,  3  Fenchurch 
West-end  Agency : 
,  125  Pall  Mall,  S.W. 
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THE  LONDON  ASSURANCE. 

IncorporatfJ  by  Iloyal  Charter  A.D,  1720. 

for  FIRE,  LIFE,  MARINE.  ACCIDENT,  CAPITAL  and  LEASEHOLD 
fiEOEMPTION,    BURGLARY    and    PLATE-CLASS    Assurances, 

Head    Office -No.    7    ROYAL~ EXCHANGE.    LONDON, 

Wesi-End  Offleo-22  PALL  MALL,  S.W. 

OoTPmor— Cdliv  Frkdkrick  Campbeli.,  Esq. 

oob-Oovernor  — Ri'hKRT  Hknby  HbnsuN,  Kaq. 

Deputy  Qovernor-CnAKLKs  s    s,  Gl'THKIK,  Esq. 

Secretary    C.  \   ^f.nton,  Eoq.      Underwriter— E.  F.  Nichom.h.  Ebo. 

KjuiAser  of  the  Fire,  Life  and  Accident  Department!— J  AMES  Clcnes,  Esq. 

ActttAry— A.  O.  ilKimiMU,  Esq. 

Thp  Oorporation  haa  granted  Fire,  Life  and  Marine  Assorajices  for  nearly 
Two  Hauiired  Years,  and  now  also  undertakes  Oapital  and  Leasebold  Redemp- 
tion, Uargbiry,  Plate-Ulaas  and  Accident  Business,  including  Liability  to 
Koiployers  in  respect  of  Dotm-stic  SL-rvant-i,  Shop  and  Warehouae  Asaistantfl, 
under  the  Worknieu's  Compeustttion  Act  of  19C6. 


OCEAN 


Hcc(C>cnt  .<m&  ©uarantcc 
Corporation,  XimitcO. 


Assets      -        -    £3,000,000 
Claims  paid    -  £12,500,000 


Accident  Insurance  of  all  kinds. 
Employers'  Liability.    Fidelity  Guarantees. 
Fire  and  Burglary.      Public  Liability. 
Motor  Car.     Excess  Bad  Debt  and  Credit, 
Boiler  and  Lift  Insurance. 
Executorsliipsand  Trusteeships. 


Head  Office:  MOORGATE  STREET,  LONDON. 

T.  M.  E.  AKMSTUONG,  Manai/er  and  .secretary. 


ASSURANCE     CO.,     LTD. 

ORDINARY    and    INDUSTRIAL    BRANCHES. 

LIFE      and      RNnoWAlFNT      ASSURANCES. 

HOUSE     PURCHASE. 

9ho  BliUimic  War  Bosai  Policy  is  designed  speci^llv  *o  meet  present  conditions. 
andprovide>  for  oM  ngo  or  Ijr  v.idow  und  cn-btiis  in  case  ol  death.  Premianu 
payable  for  12  montlLs  only. 

OVER     £10, 450. COO     PfliD     IN     CLAIMS. 

FUNDS    EXCEED    £3  840  000. 

ChiefOffices:  BROAD  STREET  CORNER   BIRMiNGHAM. 

LONDON    &    MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  Office     -     50  FINSBURY  SQUARE,   LONDON,   E.C. 

Allied  witli  Katioual  Amalgamated  Approved  Society  for  National  (Healtli) 

InsQiance. 

£700,000 
£1,250,000 


PREMIUM  INCOIV:e  exceeds 
FUNDS  exceed 


REFUGE  ASSURANCE   COMPANY  Ltd. 

Chief  Office:  OXFORD  STREET,  HANCHESTfiB. 


Premium  Income   Exceeds 
Funds  Exceed        ... 
Claims  Paid  Exceed  . 


£3,500,000, 
£11  OOO.OOO. 
£20,000,000 


SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUITLEJIENTS. 
Payable  in  Advance. 

Inland. 

OnbYeab,  £1  10    0  I  HALr-YEAE.£0  15     0 

(Post  Free.) 

For  Color.ies  and  Abroad  {icit)dn  Pottal  Union). 

ONBYEiB,£l  17    4  I  HALr-YEAB,£0  18    8 

fPost  Free.) 

Oi'FicES :   51  Cannon    Stieet,   E.C. 

IMPORTANT  NOTICE. 

All     Editorial     communications    should    bo 
addressed  to  the  Editor. 

Business  communications  should  be  addressed 
to  the  Manager, 

"         THE  STATIST, 

61  Cannon  Street,  London,  E.C. 


LLOYDS  BANK  LiMiTED 

Colonial  and  Foreiqn    Department  : 
17    CRHfiLL.    LONOTN.    E.C. 


This  Bank  has  over  883  Offices  in 
England  and  Wales,  as  woll  as  Corre- 
spondents and  Agents  throughout  the 
British  Islands  and  a  large  number  of 
Colonial  and  Foreign  /tgents.  It  thus 
offers  ail  possible  banking  facilities  to 
its  customers,  bath  at  home  and 
abroad. 


Head  Office:    7  1  LOMBARD  STREET.  E.C. 


Trench    Auxiliary  : 

LLOYDS  BANK  (TRANCE)  LIMITED. 
Offices   in    Paris.    Bordeaux,    Biarritz   and  Havre. 


THE     STANDARD 

REFERENCE 

BOOK    ON 

RUSSIA. 

Published    by  Eyre 

and     Spottiswoode, 

Ltd.. 

East  Hardin?  Street, 

London,  E.C, 


9Ae 

IfearBooA 


UNDER  SPECIAL  FACILITIES  FROM  THE  RUSSIAN  GOVERNMENT. 

*' This  Publicaliou    .    .    ,    tMutaiu^  a  great  deal  0:    iju'ormation   o( 
value  to  business  men  seeking;  marltets  abroad."  [ 

TflE   TIMES    (Russian  Supplement). 
OF    ALL    BOOKSELLERS.  PRICE    10  6    NET. 


For  particulars  of  a   Life  Policy  giving  the 
following  guaranteed  benefits  after  20  years: 

(1)  No  further  premiums  payable, 

(2)  Reversionary  bonuses  equal  to 
at  least  £35  per  £100  assured, 

(3)  Surrender       value       e.-cceeding 
total  sum  paid  in  premiums, 

Write  for  leaflet  "  Z?.  1 3  " 

The     STANDARD     LIFE 

Assurance   Co.  Estd.  1825. 

Head  Office  :     EDINBURGH  :     3  George  Street. 

London  :    S.^  King  William  Street,  I£.C., 
and  3  Pall  Mall  East,  S.W.  Dublin:    59  Dawson  Street. 


latist 


LONDON,  SATURDAY,  NOVEMBER  27,  1915. 


CONTENTS. 


MOSKV     

STOCK    KXfH.VNt;B      

Mis'ixi;  Torirs  — 

l/ll'.\.Mtli'.<  Vlki 

\\  ITW.VTKK.'iU.VXn    (KSHillfS) 
t;.  M.  t'OMl'A.NV       

l!;tosi:s  Hii.i.  I'ltoriUhrr.viiY 

MolNr  1.VEI.L   

lUNn  Devbi.opmknts 

TAniL.VIl  AI'PKXlll.V  — 

I.  lt.tu)t  Uetiirii'^and  Bullion 
II.  Foreijjn    Bank    Ratios   o£ 

Di-^eouiit      

l*nl>lie   lu'-'ome  and   Ex- 
penditure      

I'oreiffii  Kxchanires    

V,  Haukors'  Clearings     

VI.  Krciahts   

VII.  \VhoL*saleCo3\moJitio..s... . 

VIII.  TraHie   U»ceipt.s     

MKCTINU   ExrR.N-OirLTlK   

VKE.VCll   LO.tN     


HI. 
IV. 


PAOB 

rAOC 

CAXAmA.N   LOAN '. 

692 

S81 

TlIK    BRITISU    KMPIRK'S   FIGHT- 

ING STKKNCTll 

593 

983 

Grekce  and  TQK  WAK  

691 

TlIK   H.MJCAX  OlTLOOK     

594 

KIXAXIIAI.  NOTKS       

395 

SS3 

AMERICAN  TOPICS:  — 

fise 

Ualtinio-0  and  Hhio  UR. 

.'.9B 

5$7 

Ck.strai.  AR<;E.\-risK   K.UI.WAY 

599 

Itt  BRER  SHARE    VALUATION      ... 

fiftf) 

S8S 

Ul'RRER   

600 

TEURAI-    lURBER   

601 

089 

FHASER    AND    CHALMERS,    LTO. 

SOS 

CVSTXER-KKLI.NKR  Al.KAIJ 

604 

.sag 

DENNIS  ItROTHKRS  (I'.U.'il.  I.T1>. 

G05 

.■589 

SAMIKL  A1.1SOPP  AX1>  SONS     ... 

C06 

589 

DICK,  Kerr  ant>  Compasy  ... 

BOB 

589 

HOPE  IIROTHER.".  LlMlTEP 

607 

60? 

60.1 

591 

COSTMERCm 

.608: 

.■592 

Melting.''  ..s... 

6U 

OsSO 


THE     STATIST. 


l^ 


•  iveiuhci' 


19  ir 


Wh  PoiwB  Parkt. 

Friday  Evening,  November  26,  1915. 
Bank  of  England  and  Deposit  Rates  :— 


DATKe  Fixed. 

Sept.  2, 1916  . 
July  22,    „     . 

April  8 

Feb.  a,  „  . 
Oct.  9, 1914  . 
Sept.  17,  „  . 
Sept.  4,  „  . 
Aug.  27,  „ 
Aug.  8,  „  . 
Aug.  6,  „  . 
Aug.  1,  „  , 
July  31,  „  . 
July  80, 
Jan.  29, 


Bank  op 
Bnqlakd 
Rate. 
% 


6 
6 
10 
B 
4 
3 


Banes. 

NOTICl. 

% 

3i 

3 


4 
1* 


Deposit  Ratks. — ^ 

■DiBCOUNT   H0U81B— . 


Oall. 
% 

6 


HnTlCl. 


will  be  compelled  lo  reduce  their  purchases  ot  i'oreigii 
goods,  and  that  the  countries  which  take  their  balances 
away  in  a  manner  that  tends  to  disturb  the  London 
Money  market  will  most  severely  suffer  from  the  re- 
duced demand  for  their  goods  which  must  inevitably 
ensue.  That  the  British  people  arc  buying  .so  freely 
from  abroad  is  a  matter  of  very  gix-at  ad\antage  to  the 
countries  from  whicli  tlie  purcha.ses  are  being  made, 
and  it  is  ob\ious  that  those  countries  in  their  own 
interests  slioiild  facilitate  these  purchases  in  every  pos- 
sible way.  knowing  and  realising  how  great  is  the 
wealth  of  Oreat  Britain  and  the  ease  with  which  Great 
Britain  will  lie  able  to  pay  for  tl'ie  grwds  in  one  way 
01-  another. 


•  Head  Office  and  Metropolitan  Branches  only. 

Treasury  Bills  :— 

3  Months.         6  Months.       9  Months.      12  Months. 
Price         ...£98  14s.  O'd.  £97  10s.  \\d.  £96  4s. \\\d.      £95 


Discount  Rate         5 
Discount  Rates:— 

Bank  Bills 
Trade  BUU 


6% 


5% 


)  DATS.  J  Months.  4  Months.  «  Months 
%  %  ■«.  % 

5-i         5i-i  5i         5i 

_         5^-6        5^-6       51-6 


MONEY. 

Were  it  not  for  the  small  supply  of  t)ills  discount 
rates  would  be  firm.  l)iit  with  very  few  bills  on  offer 
rates  are  maintained  with  difficulty.  The  fine  rate 
(or  60-day  drafts  is  now  about  5|%  ;  for  three 
months'  5^  to  b\%,  and  for  four  and  six  months' 
bl%.  It  would  be  difficult  to  maintain  these  rates 
were  it  not  that  the  supply  of  money  in  the  market 
has  been  substantially  reduced  by  borrowings  of  short 
money  by  the  Bank  of  England.  The  Bank  of  Eng- 
land "return  this  week  shows  that  bankers'  balances 
have  been  reduced  about  £7,000,000.  It  is,  however, 
evident  that  the  value  of  money  in  London  should  be 
maintained  at  a  profitable  level  in  order  that  as  much 
foreign  money  as  possible  should  be  retained  here  b\- 
attractive  rates. 

Of  course    with  our  great  purchases  of  goods  Iroin 
abroad  it  is  obvious  that  the  foreign  exchanges  will 
remain  against  this  country,  and  no  matter  what  the 
Bank  ot  England  rate  may  be  the  situation  would  not 
le  fundamentallv    changed.      Nevertheless,   profitable 
rates  ot   interest  in  London  will   induce  foreign    and 
Colonial  bankers  to  leave  in  London  a   large  part  ot 
the    great  sums    of  money   accruing  to  them  in   con- 
sequence of  our  immense  purchases  of  foreign  goods. 
Probably   a    rate   of    •'i^'f,    for    Treasury   bills,    and   of 
about    51%    for    Bank    bills    will     accomplish    this 
object.  •      Tlie    action    of    the    Bank    of    England    m 
declining  to  discount    for  the   market   at    under   .5i% 
and  in  borrowing  money  from  the  market  at  4i%  has 
for  its    object    the    retention  in  liondon  ot   as  mucli 
foreign  money   as  can  be  induced   to  remain   here  by 
an  effective  rate  ot  •")%. 

Of  couise  the  effective  metliod  of  adjusting  the 
exchanges  and  again  making  the  Bank  <)f  England  rate 
elfective  in  stopping  gold  shipments  is  the  creation 
ot  foreign  credits,  the  "sale  abroad  of  British  holdings 
of  foreign  securities,  the  reduction  f)t  imports,  and 
the  increase  of  exports.  But  we  iliink  it  will  be 
recognised  in  all  parts  of  the  world  that  the  Britisli 
people  are  fully  warranted  in  using  their  credit  inul 
in  selling  securities  tor  the  purpose  of  paying  for  all 
the  goods  and  material  they  need  to  ])urcliase  from 
abroad  at  the  present  time,  and  that  they  are  also  more 
than  justified  in  lending  their  credit  and  in  supplying 
their  Allies  with  financial  resources.  Foreign  coun- 
tries, indeetl.  aie  as  nuich  interested  in  avoiding  any 
npdue  drain  upon  the  gold  reserves  of  this  country 
as  are  the  British  people  themselves.  It  foreign 
balances  are  taken  away  from  London  in  undue 
iimount   it    wi'l  simply  mean  that    tlie  Britisli   peoi)le 


As  regards  the  British  people  them.selves,. 
lKi\ve\'er,  the  matter  presents  a  different  aspect. 
It  is  tor  them  to  question  the  desirability 
of  :iiiichasing  so  many  goods  from  abroad  that 
are  not  really  necessary,  and  to  consider  the 
question  of  tlie  disadvantage  of  realising  capital 
by  the  sale  of  secin-ities  for  the  purpose  ot  buying 
goods  that  are  not  essential.  The  movement  in  this 
(duntiy  in  favour  of  economy  is  steadily  expanding, 
and  it  is  (jbvious  that  in  a  short  time  the  British 
people  will  effect  such  substantial  economies  in  their 
ex|jenditures  that  the  balance  of  trade  against  them 
will  be  so  greatly  reduced  that  they  will  not  need  to 
sell  any  greater  quantity  of  securities  than  they  are 
|jurchasing  from  their  Allies  and  t'olonies. 


^^'e  have  no  doubt  that  foreign  and  colonial  coun- 
tiies  recognise  this  situation,  and  therefore  are  quite 
willing  to  leave  in  London  large  balances  for  employ- 
ment at  5%  and  to  take  payment  for  the  remainder  of 
the  goods  sold  to  the  British  jieople  either  in  Britisli 
goods  or  in  securities.  In  these  circumstances  the 
Bank  ot  England  seems  to  be  acting'  wisely  in  main- 
taining an  effective  .")%  rate  for  the  purpose  of  giving 
foreign  countries  sufficient  inducement  to  leave  sub- 
stantial balances  in  London. 


BANK  OF  ENGLAND. 

TitF,  efflux  of  i  1,256,000  in  gold  and  of  £-288,000  in 
notes  was  entirely  responsible  tor  a  reduction  of 
tl, '101, 000  in  the  Bank  of  England  reserve,  as  on 
balance  £143,000  in  gold  was  leceived  on  foreign 
account.  The  net  loss  ot  gold  was  £1,11^,000.  The 
reserve  is  now  £:i7,(;().5,O00,  and  the  gold  f.'ia, 4.^7,000, 
while  the  note  circulation  is  £;j;i:J()2,000.  There  was 
a  reduction  ot  £7,027,000  in  the  "other"  deposits, 
and  this  brought  about  an  increase  ot  £1,967,000  in 
the  public  deposits  iind  a  reduction  of  £3,645,000  in 
the  "other"  securities.  The  amount  of  the  public 
deposits  is  now  £52,149,000,  wfiile  the  "  other '^ 
deposits  are  £84.619,000.  The  pi-oportion  ot  reseiwe 
to   liabilities  is  practicalh'  um-hanged  for  the  week  at 

27.-;8%.  — 

MONEY  IN  NEW  YORK. 
Iaciia.vgk  has  been  steady  this  week  and  improved 
at  one  tune  to  4.70|,  from  which  there  has  been  a 
slight  reaction.  The  supply  of  money  in  New  York 
remains  very  abundant,  and  call  loans  can  easily  be 
obtained  at  2%.  I^ast  week  there  was  an  addition  of 
£1,600,000  to  the  reserves  of  the  Associated  Banks 
and  trust  companies,  while  their  loans  increased 
£1,000,000  to  £.':i8.988,OO0.  Since  the  beginning  of 
the  year  the  stock  ot  gold  in  New  York  has  increased 
about  ,£58,000,000,  and  in  spite  ot  the  enormous  in- 
crease in  loans  and  deposits  the  banks  still  hold  far 
more  gold  than  they  can  find  use  for. 

Hates   for    |irime   commercial     pa])er  and     fnr  call 
loans  in  New  'York  are  as  follows:  — 

Not.  24, 1915  ...      I     Trime  paper  ...    2J-3%      I     C*1I  money  ...  J% 
Nov.  J7,  1914  ...      1  41-6%       I  ,„...«*  <1% 

POSITION  IN  INDIA. 

Kxcil.vNOK  has  not  been  quite  as  liriu  ijiis  week,  and 
rates  are  down  tol.s.  4d.  for  telegraphic  transfers. 
The  demand  tor  the  .50  lacs  of  Council  bills  was  tairly 
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largo,  but  rates  were  lower.  Tlie  efflux  of  cash  from 
the  monetary  centres  contmues,  and  tlie  stock  of 
coined  silver  in  the  Currency  Department  lias  been 
reduced  another  83  lacs,  to  3,472  lacs. 

The  following  arc  the  minimum  Kates  of  Discount 
current  in  India:  — 

»»iiib«7  ...  6  per  ctDt.  (Not.  «,  '15)     |     Beng«l ...  8  per  cent.  (Sept.  24.  '16) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
November  24,  are  : — 


Ball. 

t.  d. 
I    4 


T*W>I 


Tendered* 
Rl 

75,000 


Accepted. 

B».         % 

23,000        30 


75,000        23,000       — 


Rate. 
I.  d. 
13iJ 

1  4 
1  4 

1«A 

1  4rii 


TglKOBAPHIO  TrAKSFIM 

Tendered,  Accepted. 


of  War  Loan  issues  has  improved,  the  latest  quota- 
tions for  4^%  being  'JTA  for  Inscribed  xd  stock,  and 
991%  for  Cum.  Div.  scrip. 

For  a  period  markets  in  general  were  very  inert, 
but  later  a  change  for  the  better  was  shown,  and  a 
pretty  well  all-round  hardening  of  quotations  occurred. 


1,34,00,000» 

i,io,oo,(oo« 

6,00,000 
50,00.000 
1,10,000 


R3. 

33,46,000 

16,21,000 
1,10,000 


30 
100 


Total  ...  3,01.10,000       49,77,000      — 


OITerecl 
Rs.  60,00.000 


Deferred. 


Tendered 
.  3,01,85,000 


Accepted 
Rs.  50,00,000 


Onnd  Tutal 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Eates  obtained  were  as  followe : — 


OdcatU 
Oombft; 
Mkdras 


Rl. 

10,000 
13,000 


-BUls.- 


Averaga. 
1/4 

1/4 


MlnimLim. 
If4 

1/4 


^  ,^Telegraphic  Tranafera.^ 

Hr.     Average.  Minimum 
Def.      8,11,000    1/4  1/4 

I  mm.    1,10.000    1/4.062        l/4i'5 
Del.    17.71.000    1/4  1/4 

Imm.  10,21.000    1/4.031        1  4,'j 
Def.      7.64,000     1/4  1/4 

Imm.   5,00,000    1/4.031        1/4,'i 


From  Appll  1  to  November  23  inclusive  the  Council  prunted  remittance 
Ut  Rl.  8,90,86,061,  realising  £5,941,1 24.  Up  to  November  24  "f  last 
auncial  year  the  total  BiUa  and  Tranifers  sold  was  Rs.6 ,31.81,861, 
realiiiug  £4,214,531.  The  total  sales  for  the  week  ended  November  23 
anaunted  to  Rs.  50,00,000,  realiiine  £333,659.  The  amount  to  be  offered 
f»r  t«Dd«r  utxt  Wednesday  will  again  be  50  lacs. 


SILVER. 

There  has  been  quit«  a  sensational  rise  in  the  price 
of  silver  this  week  in  consequence  of  the  discovei-y 
last  week  that  the  stock  in  London  was  so  small. 
Holders  of  the  metal  have  not  been  disposed  to  sell 
while  there  was  an  active  inquiry  from  the  Continent 
as  well  as  from  India.  Consequently  the  price,  which 
on  .Saturday  last  was  at  24g(:?.,  rose  on  Tuesday  to 
252(2.,  on  Wednesday  to  2Gld.,  and  to-day  to  as  much 
as  27(L  Apparently  a  further  advance  in  the  price 
must  occur  in  order  to  bring  out  sufficient  silver  to 
meet  the  demand.  It  is  apparent,  however,  that  the 
supply  cannot  be  increased  verv  rapidly.  It  is  true 
that  the  reports  from  Mexico  indicate  a  more  assured 
political  situation  in  that  countiy,  but  when  order 
is  restored  it  is  obvious  that  tlie  exports  of  silver  from 
"Mexico  will  be  relatively  slow. 


Nov.  le 

20 

22 

23 

24 

25 

26 

London 

.        26 

24! 

2bi 

255 

26i 

26} 

27 

iBdik 

.  R»-62». 

62^5 

63|f 

63J 

65 

651 

65} 

Bzobangc 

..     1/4-.V 

1/4-,'i 

1/4-A 

I/*-.'. 

14  A 

1/4-.". 

1/4- A 

Ml  (M\M^t 


Last  week  we  referred  to  contemplated  action  by  the 
Stock  pjxchange  Committee — with  the  sanction  of  the 
Treasury — in  two  directions,  and  both  steps  have  since 
been  taken.  Firstly,  there  now  is  abolition  of  I  lie 
necessity  to  give  the  numbers  of  the  shares  as  well 
as  the  name  of  the  vendor,  the  "  name  "  alone  now 
being  suilicient ;  and,  secondly,  there  is  the  removal 
of  mininunii  prices  as  regards  i3ritisli  Funds,  Corpora- 
tion slocks,  also  foreign  stocks,  bonds,  &c.  It  may 
be  recalled  that  Consols  were  retained  for  a  time  at 
the  minimum  price  of  68i.  later  at  66i,  and  subse- 
quently at  65.  When  tliis  week  the  market  was 
left  to  take  care  of  itself,  the  anticipation  was  that 
a  price  of  about  58  would  be  the  new  quotation,  and 
this  proved  to  be  a  correct  forecast.  There  was  a 
momentary  descent  at  one  time  to  57A-,  but  the  latest 
quotation  of  Wednesday  was  close  to  58.  Subse- 
quently a  distinct  advance  set  in,  raising  the  price  to 
fractionally  over  59.  Apparently,  some  amount  of 
further  conversion,  through  selling  of  Consols  at  cur- 
rent price  and  the  purchase  of  new  War  Loan,  has 
Leen  an  outcome  of  the  action  taken,  and   the  price 


.\\,  the  commencement    of    the  week    there  were 
large   dealings   in  Rubber   shares,   and  a  further   ad- 
vance occurred.     The  pace  was  too  fast  to  last,  and 
a  check  has  been  given  to  what  was  developing  into 
wild  buying  for  speculative  account.     In  general  the 
maximum  prices  in  this  department  were  attained  on 
Tuesday,  as  a  consequence  of  the  further  appreciable 
rise    in    the   commodity,    which   from    last   Friday's 
quotation  of  about  lis.  per  pound  for  Standard  Crepe 
rose  by  Tuesday  to  as  high  as  3s.  7}(2.,  but  the  price 
has  since  reacted  to  3s.   3(1.     It  has  been  contended 
in  some  quarters  that  the   movement  that  has  taken 
place  is  unjustified,  and  has  only  been  brought  about 
by   speculutive    action    conducted    by    Mincing   Lane 
operations.      Of  course  there    has    been    speculation, 
l)ut  it  is  based  on  strong  views  as  to  the  future  of  the 
Rubber  industry,    and   is   not   mere  gambling.       We 
say    no    more     now     on    this     point.      It    is    also 
alleged  that  many  rubber  companies  during  the  recent 
rise  have  entered    into    "  forward  "    contracts  at  an 
average    price    of    about   2.s.    5d.    per    pound.       This 
appears  a  low  jirice  considering  the  present  quotation, 
l;ut  It  has  to  be  recollected  that  companies  as  a  rule 
only   sell  part  of  the   anticipated  crop   foiwanl.     The 
proportion,    of   course,    varies    according   to  the    in- 
dividual ideas  of  tiiose   in  control   of  the   companies 
In   question   as   to    the    outlook   for  the   commodity, 
many  preferring  to  have  a  bird  in  tiie   hand  instead 
of  waiting  for  a  possible  two  in  the  bush ;  while  others 
act  extremely  cautiously  and  sell  but  a  small  propor- 
tion forward.       But  even    so  it  has   to   be   borne   in 
mind  that  tlie  price  realised  in  1014-15  by  those  com- 
panies whose  years   ended    December    31,  1914,  and 
June  30,  1915,  averaged  slightly  over  2.s.   per  pound, 
and  if  a  large  proportion  of  the  crop  of  1916  financial 
periods,   whether  ending  June  30  or  later,   has  been 
sold  at  2s.  5rf.  per  pound,  and  some  proportion  of  the 
crop  retained,  it  is  quite  on  the  cards  that  an  average 
of  2.S-.  6(/.  per  pound  may  lie  secured  for  the  year  1916. 
or,    say,    an  additional   profit    of  just   under  6d.    per 
pound.     Even    for   some   companies    whose    financial 
year  ends  December    31,    1915,    it    would  not  be  un- 
reasonable to  expect  an  average  gross  price  of  2s.  4d. 
|>er  pound  to  be  secured.     Further,   it  is  to  be  borne 
in  mind  that  a  great    number    of    companies.  saj)er- 
added   to  the  benefit  of  the  higher  price  for  the  com- 
modity,   are    expanding    their    outputs,    and    this    is 
normally  accompanied  by  lower  "  all-in  "  costs.     The 
position  from  the  rubber  producers'  point  of  view  is. 
therefore,    a    very    satisfactory    one.        In   Editorial 
remarks  later  in  the  paper  we  deal  with  a  formula  for 
estimating  whether   or  not   a    share    is  quoted   at  an 
attractive  price. 


.\  mild  revival  of  interest  has  this  week  taken  place 
ill  the  Oil-share  market. 

The    only    means    of    securing    relief    from 

Income     Tax       and     Super    Tax     and 

of  providing  for   Death    Duties    explained 

in    a    special    brochure 


ii 


DEATH  &  TAXES 


jj 


A  Copv  wUi  ht  sent  on  opt^ication  to 

THE     NATIONAL     MUTUAL 

LIFE    ASSURANCE    SOCIETY. 

39   King    Street,    Cbeaptide,   Londoo,    E.C. 


B 


582 


THE     STATIST. 


[November  27,   1915. 


LONDON,  CHATflAM   AND   DOVnR  KY. 

An  interesting  issue  is  about  to  be  made  by  the  London, 
Ghathani,  and  Dover  Eailway  in  the  I'onn  of  Sl:iort- 
Term  Mortgage  bonds  running  for  a  period  of  five 
years.  Since  the  War  began  issues  of  home 
railway  capital  of  the  old  form  have  not  been 
possible,  and  in  order  to  attract  investors  the 
companies  have  had  to  offer  more  generous 
terms.  In  the  case  of  five  out  of  the  six 
railway  issues  made  in  the  past  14  months,  Pre- 
ference stocks  have  been  disposed  of,  redeemable  in 
a  few  years,  when  it  is  anticipated  they  will  be 
replaced  by  perpetual  Preference  stocks  bearing  lower 
rates  of  interest.  As  in  the  case  of  the  Great  Central, 
the  position  of  the  Chatham  is  not  such  as  to  enable 
redeemable  Preference  stock  to  be  sold,  and  therefore 
short-dated  Debentures  have  to  be  issued  instead.  The 
new  capital  which  has  been  sanctioned  by  the  jjro- 
prietors  of  the  Chatliam  Piailway  this  week  is  needed 
to  pay  the  Company  "s  share  of  various  works  in  course 
of  construction,  or  for  which  contracts  had  already 
been  placed  by  the  South-Eastern  and  Chatham  Joint 
Committee  prior  to  the  War.  These  works  are  neces- 
sary for  the  development  and  betterment  of  the  under- 
taking, and  include  the  new  marine  station  at  Dover 
and  improvements  and  extensions  of  the  locomotive 
and  wagon  shops  at  Ash  ford.  Further,  the  Company 
desires  to  pay  off  certain  outstanding  loans.  The 
Company's  Act  for  the  current  year  authorised  the 
raising  of  £1,000,000  by  means  of  5%  Debentures, 
but  the  Treasury  at  present  has  sanctioned  the  issue 
of  only  £323,000.  The  new  honds  will  bear  5%  in- 
terest, and  it  is  believed  will  be  disposed  of  at  about 
98,  at  which  the  yield  would  be  about  £5  9s.  3d.  per 
cent. ,  allowing  for  redem^jtion  at  par  five  years  hence. 
The  bonds  will  be  amply  secured,  the  margin  in  excess 
of  all  interest  and  other  charges  for  the  year  1914 
being  about  £290,000,  which  will  also  be  about  the 
figure  for  the  cuiTent  year.  Possibly  by  the  time  the 
bonds  fall  due  investment  conditions  will  be  such  that 
the  Company  will  be  able  to  retire  them  by  raising 
permanent  Debenture  stock  bearing  a  lower  interest 
rate. 


ARGENTINE  GREAT  WESTERN  RY. 

It  is  doubtful  if  the  sliareholders  of  iho  Argentine 
Great  Western  Railway  Company  would  be  in  the 
position  they  are  to-day  but  for  the  working  agree- 
ment with  the  Buenos  Ayres  and  Pacific  Company. 
By  this  agreement  shareholders  are  guaranteed  cer- 
tain specific  dividends  based  on  the  distributions  made 
to  the  Pacific  Company's  own  stockliolders.  The  Pre- 
ferred Ordinaiy  stock  ranks  for  dividend  with  the  5% 
First  Preference  stock  of  the  Pacific  Company,  and 
the  Ordinary  with  tlie  Second  Preference  stock  of  the 
working  undertaking.  Thus,  in  respect  of  the  past  year 
the  Preferred  stock  receives  its  full  5%  dividend,  and 
the  Ordinary  a  distribution  of  £2  16s.  M.  per  cent.,  or 
the  same  as  distributed  on  the  second  Preference  stock 
of  the  Pacific  Company.  Having  regard  to  the  heavy 
falling-off  in  earnings  in  the  past  year,  and  the  in- 
creased capital  charges  which  now  have  to  be  provided, 
it  is  certainly  doubtful  if  such  dividends  would  have 
been  forthcoming  had  the  system  been  worked  on  its 
own.  The  diminution  in  receipts  was  as  much  as 
£244.000,  or  nearly  21%.  This  bears  a, heavy  propor- 
tion to  the  total,  seeing  that  the  earnings  of  the  entire 
system  worked  by  the  Pacific  Company  were  only 
£342.700,  or  7%  below  those  of  the  preceding  year. 
The  line  is,  unfortunately,  particularly  susceptible  to 
the  prevailing  conditions  in  Argentina,  its  principa.l 
source  of  revenue  being  wine  and  vine  products,  which 
are  naturally  more  unfavourably  affected  by  the  trade 
stagnation  througliout  the  Republic  than  almost  any 
other  industry.  In  spite  of  tlie  prevailing  crisis,  how- 
ever, the  prospects  of  the  Cuyo  division  continue  ex- 
cellent, and  the  recovery  in  trade  which  is  slowly  set- 
ting in  will  doubtless  have  a  marked  effect  on  the  traffic 
earnings  of  the  line  later  on. 


Established  1865. 


Bj/  Appointment. 


Established  1883. 


GENERAL 

Accident   Fire    and    Life 

ASSURANCE    CORPORATION,    Ltd. 


ASSETS 
CLAIiVIS 


EXCEED 
PAID 


£2,500,000 
£7,000,000 


All  classes  of  Insurance  transacted. 

Chief  Offices: — General  Buildings,  Perth,  Scotland 

General  Buildings,  Aldwych    .,i'inloii. 

F.  NoRiE-MiLLEB,  J. P.,  '.i-neral  Manager. 


LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

Write  for  interesting  Booklet  entitled  "The  History  of 
Correspond  e  n  ce . " 

Head    Office:  Branch  : 

ROPEMAKER  ST..  E.C.  29  QUEEN  VICTORU  ST.,  E.G. 


Business  during  the  week  in  the  Mining  department 
has  been  on  a  very  restricted  scale.  Price  move- 
ments have  been  of  but  small  extent,  and  pretty  well 
evenly  balanced  as  to  rises  or  falls.  The  recent 
disposition  of  the  speculative  investor  to  take  an 
interest  in  Eastern  Rand  shares  has  damped  down. 
There  has  been  a  strong  market  in  one  or  two  descrip- 
tionSj  especially  for  Springs  Mines  and  Van  Ryn  Deep, 
the  £1  sliare  of  the  former  having  risen  to  over  31s. 
and  the  "  options  "  to  12s.,  and  Van  Ryn  Deeps  to 
about  2\id.  The  Modder  group  have  "  marked  "  but 
seldom ;  no  appreciable  changes  have  taken  place, 
there  being  a  lull  in  dealing.  In  general  Rand  descrip- 
tions the  favourite  continues  to  be  City  Deep.  The 
shares  of  finance  groups  associated  with  mining  under- 
takings have  tended  to  droop,  and  there  is  also  a  pause 
in  dealing  in  diamond  descriptions.  Though  there  is 
not  much  interest  in  American  mining  undertakings 
on  this  side  there  has  been  a  continuance  of  an  active 
market  in  New  York,  where  a  further  improvement  in 
prices  has  occurred.  The  quotation  of  copper  has 
wavered,  ar.d  a  reaction  to  a  slight  extent  has  also 
occurred,  as  also  in  tin,  compared  with  a  week  ago. 

Dividends  of  10%  upon  Ordinary  and  8%  upon 
Preference  shares  have  this  week  been  declared  by  the 
Pahang  Consolidated.  The  total  distributions  for  the 
year,  which  ends  July  31,  are  15%  for  the  Ordinary 
and  12%  for  the  Preference,  both  dividends  being 
records. 

Although  the  Crown  Reserve  and  Coniagas  com- 
panies have  recently  passed  their  dividends,  Canadian 
advices  report  a  more  optimistic  feeling  prevailing  as 
regards  the  Cobalt  region,  in  view  of  the  improved  price 
of  silver.  There  is  also  a  good  deal  of  optimism 
respecting  the  scattered  gold  areas,  and  many  men  of 
^prominence  in  Canadian  mining  affairs  are  investigat- 
ing the  merits  of  tlie  recently  discovered  gold  regions 
of  Kowkash  and  elsewhere.  English  interest  in 
Canadian  mining  companies  is  chiefly  centred  in  the 
Canadian  Mining  Corporation,  whose  shares  have 
been  in  some  demand  during  the  past  week,  and  a  few 
of  the  Porcupin(>  companies,  in  which  region  is 
situate  the  Ilollin-er,  Vipond,  &c,  the  Hollingcr  having 
turned  out  very  rich  indeed.  Apropos  of  the  Ilollinger 
Company,  it  is  making  rapid  progress,  and  is  preparing 
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for  an  extension  of  its  mill  lo  a  considerable  extent. 
Some  interest  has  also  been  displayed  in  Associated 
Gold  Mines  of  West  Australia,  which  is  interested  in 
Canadian  mining  undertakings,  chiefly  the  North 
Thompson,  situated  close  to  the  Vipond  in  the  Porcu- 
pine district.  For  the  time  being  Canadians  have 
perforce  to  hnance  their  ou  u  ventures,  for,  in  the 
ciicumstances  of  Treasury  restrictions,  any  intro- 
duction of  even  promising  ventures  on  the  London 
market  is  out  of  the  question. 

Coincident  with  the  War  period  there  has  been  an 
augmentation  of  the  native  labour  force  on  the  Eand. 
This,  in  general.  We  note  from  the  speech  of  the 
Chainnan  of  Knight's  Dee])  at  the  recent  meeting  that 
in  July  1914  the  labour  roll  was  4,786  "  boys."  On 
October  22  this  year  there  were  in  employ  6,359 
"boys."  The  total  of  native  labourers  of  the  Rand 
at  the  end  of  July  1914  was  167,006,  and  at  the  end 
of  October  210,017. 


LUIPAARD'S  VLEI. 

In  the  vernacular,  the  l.uipnard  s  \  lei  Company  had 
a  "  rotten  time  "  in  the  year  to  June  30,  1915.  For 
four  out  of  twelve  months — that  is,  January, 
February,  March  and  May — losses  on  working  were 
shown.  In  the  main  this  arose  from  the  heavy  rain- 
fall. The  noi-mal  rainfall  of  three  years  was  shown 
in  a  period  of  five  months  of  the  year  to  June  30, 
1915.  As  an  outcome  the  operations  for  the  year 
resulted  in  an  average  profit  of  Is.  Id.  per  ton,  against 
2s.  9d.  per  ton  for  the  previous  twelve  months.  The 
average  monthly  profit  for  the  whole  of  1914-15  was 
£1,866.  The  monthly  profit,  apparently  including 
sundry  revenue,  in  the  period  since  July  this  year  has 
averaged  t4,418.  The  labour  supply  this  j'ear  appears 
to  be  distinctly  better.  The  latest  advice  is  that  the 
force  of  "  boys  "  is  1,968,  against  an  average  of  1,528 
for  1914-15. 

It  is  difficult  to  understand  the  policy  of  the 
directors  in  making  a  dividend  distribution  in  the 
circumstances.  The  operations  of  the  previous  year 
resulted  in  a  surplus  clean  jirofit  available  for  dividend 
of  about  £20,000.  The  distribution  of  a  dividend  of 
5%  was  resolved  upon,  but  in  the  War  circumstances 
the  distribution  was  not  carried  out.  This  year  the 
corresponding  amount  of  surplus  available  for  dividend 
was  approximately  £3,000  only.  The  amount  of 
£17,700  called  for  in  respect  of  a  dividend  of  3f% 
means  an  abstraction  of  very  close  to  £15,000  out  of 
the  balance  brought  forward,  which  was  £122,88(1. 
leaving  £108,058  to  be  carried  forward. 

Eeference  is  made  in  the  rejiort  to  the  favourable 
opinion  held  as  to  the  prospects  of  opening  up  the 
East  Batteiy  Reef  section,  ft  is  to  be  hoped  the 
expectation  will  be  realised.  Contrast  of  the  results 
of  the  last  two  years'  working  is  given  below;  — 

Year  to  June  31).     . — 191.1 ,     , 1914- 


0  ross  receipts 
E.xpenses 

Mine  profit 

Kt^tate,  itc,  revouuc 


Per  I'e 

£  Ton  £  Ton 

(218,453  tons)  22i,41t     :!0/8  (204,980  tons)  21 7,S42  21,3 

213,824      lil  7  190,068  18;6 


1 


27,774 
12,6?4 


Profits  tax  and  plitliisis 
i:liarges  ineluded  in  e.\-      £ 
penscs  — 

Income  tax,  Debenture 
intcre^^t,  and  London 
expenses  ...         ...    9,40;. 

Applied  to  depreciation...  1 1 ,371 

Dividend  (Si%)  ...  17,700 


«,20'.i 
12,2n(! 


Surplus  or  deficit 
Balance  brought  for\vard 


...Def.  14,822 
122,8811 


Sur.20.04:; 
io2,ss; 


Dilance  carried  forward  ...        10S.0.'>s  122,880 

A  recasting  of  the  ore  reserves  at  June  30,  1915. 
gives  the  quantity  fully  developed  as  702,123  tons, 
value  22.S.  6d.  per  ton,  and  in  addition  some  60,000 
tons  of  partially  develo)5ed  ore  averaging  21.'f.  8d.  per 
ton.  This  contrasts  with  a  total  of  666.365  tons  a 
year  ago  of  a  value  of  23,s.  2d.  Infomiation  is  lacking 
as  to  how  these  ore  reserves  are  hased — that  is  to 
say.  what  is  the  sloping  widtii  adopted. 


WITWATERSRAND  (KNIGHl'S)  G.  M- 
COMPANY. 

TnE  property  of  this  Company  is  the  freehold  of  farm 
Drielontein,  Eastern  Band,  ot  an  area  of  10,335  acres, 
llie  (Jompany  marked  out  for  itself  mynpacht  and 
laming  claims,  and  let  off  at  rentals  other  portions  of 
it.s  area  as  mining  claims  to  the  May  Consolidated, 
Glencairn,  &c.,  companies. 

The  retained  mining  area  of  the  Company  is  T- 
shaped;  the  top  of  the  T  is  along  the  course  of  the 
reef  from  east  to  west,  extending  in  such  direction 
some  7,500  feet.  Then,  from  north  to  south,  on  the 
dip,  there  is  an  extent  of  some  2,000  feet.  The  reef- 
bearing  portion  of  this  outcrop  portion  of  area  has 
been  assumed  as  about  210  claims.  The  tailpiece  of 
the  T  has  a  width  from  east  to  west  on  the  strike  of 
about  1,400  feet,  and  along  the  extension  of  dip  of 
about  8,500  feet:  The  reel  area  of  this  deep-level 
portion,  so  far  scarcely  touched,  is  in  all  about  200 
claims.  Water  rights  were  also  acquired,  and  one  or 
two  small  separate  areas  of  negligible  importance  are 
still  owned. 

The  upper  outcrop  portion,  or  top  of  the  T,  in  the 
course  of  operations  has  been  nearly  denuded  of  its 
ore  contents,  and  the  main  reliance  of  the  Company  for 
the  future  is  upon  the  ore  contents  of  the  southern 
dip  ground,  or  tailpiece  of  the  T- 

The  initial  capitalisation  of  the  Companj',  when 
formed  in  1886,  was  £210,000,  in  £10  shares.  The 
vendoi-s  received  £150,000  in  shares  and  £45,000  in 
cash.  Though  only  £15,000  was  thus  left  for  work- 
ing capital,  the  vendors  had  engaged  to  provide  a 
battery  to  cost  £21,500.  But  in  those  days  protection 
of  shareholders'  interests  in  provision  of  adequate 
working  capital  was  shockingly  ignored.  In  1888 
the  capital  was  increased  to  £2.50,000,  and  the  £10 
shares  were  converted  into  the  denomination  of  £1. 
Of  the  increase  of  40,000  £1  shares,  36,000  w^ere  dis- 
posed of  at  par  and  4,000  at  an  average  of  about 
£2  12.S.  per  share. 

From  1887  to  1894  intennittent  production 
represented  an  aggregate  of  about  £123,000  value,  of 
which  £55.000  in  1894.  In  1895  an  episode  of  a  prr. 
jected  increase  of  capital  by  50,000  shares  was  taken 
exception  to  by  some  of  the  shareholders,  and  an 
injunction  was  granted  by  the  courts,  a  "  scandal  " 
being  caused  by  the  so-called  "  guarantee  "  arrange- 
ments. .411  this  is  ancient  histoi-y.  and  w^e  merely 
refer  to  it  before  we  deal  with  the  position  as  to  capital 
account  as  from  1896,  when  the  issued  capital  of  the 
Company  was  £2.50,000.  in  £1  shares.  Subsequent 
issues  have  been  as  under:  — 


March  1896.     Capital  increased  to  £325,000. 


Disposed  of  at  £^  per  s''are  ...         ._ 

„         „       (about)  £7  15j.  per  share... 
„         „  at  £4  I2s.  3d.  per  share 


Snares 

58,683 

3.500 

12,817 


.\pril  18ns.     Capital  increased  to  £375,000. 

Disposed  of  at  £6  per  share  27,083 

(Guarantors  a  year's   option    to   take    22,917 
shares  at  £7,  which  was  not  exercised.) 
Feb.  1902  :  Disposed  of  at  £7  10*.  per  share    ...     22,917 

June  1904.     Capital  increased  to  £425,000. 

Disposed  of  at  £5  10*.  per  share 37,600 


£5 


12,500 


iiny  19i:i.      ('ii)iita!   increased  to  £475, (WO. 

DisposeH  of  at  £3  IOj.  per  share 42,500 


Commission  on  shares 

Total  shares  now  in  issue 
In  reserve      

Authorised  capital  ... 


2,125 

469.625 
5,375 

476,000 


In  all  about  £fi.JO.(X)0  was  secured  from  premiums 
on  share  issues,  and  this  amount,  also  nearly  .£100,000 
taken  from  profits,  was  applied  to  writing  off  shaft 
sinking,   development.   &c..   so    that    in    the    balance 
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sheet  now  the  property,  permanent  works,  buildings, 
and  plant  stand  at  about  £417, OOU,  the  former  item  of 
development  (ore  reserves)  disappearing  in  19U7 
through  it  being  by  then  written  off. 

In  the  early  days  many  difficulties  were  brought 
about  through  the  operations  quite  at  the  north  lead- 
ing to  the  discovery  that  there  had  been  a  first  and 
second  upthrow  of  reef,  breaking  off  the  continuity, 
and  necessitating  modification  of  working.  Inasmuch 
as  the  outcrop  portion  of  the  property,  however,  is 
liOw  nearly  denuded  of  its  ore  contents,  all  is  now 
comparatively  plain  saihng.  In  the  untouched  dip 
ground  of  the  reef  series  two  portions,  known  as  the 
Main  Eeef  Leader  and  the  South  Reef — more 
particularly  the  South  Eeef — are  the  main  reliance  of 
the  future.  The  two  reefs  are  in  juxtaposition  to  one 
another,  oftentimes  being  extracted  together. 

Late  in  1910  it  was  decided  to  effect  developments 
iu  the  tail  of  the  T-shaped  ptioperty.  By  October  1912 
the  vertical  shaft,  equipped  with  a  headgear  of  105 
ieet  high,  intersected  reef  at  a  depth  of  •2.232  feet.  At 
the  bottom  of  the  vertical  shaft  a  new  incline  shaft, 
not  to  be  conluseil  with  the  incline  shafts  in  the  region 
of  the  top  of  the  T-shaped  area,  is  being  sunk.  The 
incline  shafts  of  the  upper  part  of  the  property  have 
been  discontinued  at  the  14th  level,  and  the  opening 
up  of  ground  between  the  bottom  of  the  new  vertical 
shaft  and  the  14th  level  above  will  l>e  effected  by  cross- 
cut from  the  vertical  shaft.  At  the  commencement  of 
driving,  about  January  1913.  in  the  region  of  the 
vertical  shaft  the  showings  were  reported  as  about 
33s.  2d.  a.ssay  value,  and  in  a  winze  showed  about  12 
dwt.  over  61  inches  thickness  of  reef  matter.  The 
labour  troubles  of  July  1913  and  January  1914 
caused  suspension  for  a  while  of  shaft  sinking,  but 
development  operations  were  resumed  Febiniarj'  1914. 
and  the  C'hainnan.  at  the  meeting  held  May  1914. 
said :  — 

■■  From  the  information  that  we  have  secured  we 
are  satisfied  that  rlie  area  north  of  the  vertical  shaft 
contains  reefs  of  considerable  width  and  excellent 
value.  To  the  south  of  the  vertical  shaft  the  \Yit- 
watersrand  Deep  Company  has  exposed  satisfactory 
values  in  their  development  drives  in  the  dii'ection  of 
our  boundary,  and  these  results  would  seem  to  indicate 
that  the  mine  (  Knight's  ).  for  a  good  distance  south  of 
the  vertical  shaft,  will  be  of  good  grade." 

It  would  be  superfluous  to  ao  into  detail  of  opera- 
tions pi'ioi'  to  recent  years,  hut  in  general  terms  we 
may  mention  tliat  from  tlie  era  of  intei-mittent  cnisli- 
ings  to  the  end  of  190S  an  aggregate  of  some  2,122,000 
tons  gave  a  vield  of  about  €2,9.50,000  value  of  gold, 
say.  In  round  fiirures,  2S.s.  per  ton.  Of  profit  results 
to  the  end  of  1908,  nine  half-vearly  distributions  were 
effectA-l.  the  first  two  in  1898  and  December  1905, 
and  since  regularly  half-yearlv.  The  aggregate  of  the 
dividends  distributed  in  the  period  was  £554,375. 
The  detail  of  results  of  1909  and  since  is  set  out 
below  :  — 

.S>rtint-' 
TfnT  io  'i'ons        per      ^Revenue — ^  / — Kxpenses — ^  / — Profit — 

Dec.  31      .-^tps.     .Wllcrl      rent.     .Anit.  IVrTon    .Anit.    Pfi  Ton  .Amt.PfrTm 
i  £  £ 

1909  ...  ••■'«    3«.%(i20       l.sj    420,r..->6   2"'2      26.1.190      14-7    155,466      8,7 

1910  ...  CaO    426.910       19}    4,<3..14n   22;T      2.S5,S5S      13  4    197,693      9.3 

1911  ...  220    420,160       24^    44i>,110   21/2      29.1,811      140    151,299      7'2 

1912  ...  220    4.">r.8i0       20J    546,826   23'10    336,076      14^8    210,JoO      9;2 

1913  ...  220    149,400       14J    576,431    25  7      330,i7!<      14  9    245,662    10/10 

1914  ...  310    503,1.50       16J    608,96.-.   C4/3      337,942     13  6    271,(2.'.   10,9 

rhft  above  doe.^  not  hn-ludi-  :»ii  averaiie  of  about  £2.r-fr0  a  irciitb  rental, 
&c.,  tfeveinie. 


The  dividends  puiil 
given  below  :  — 


ill  respect  of  above  period  are 


.\iroiiiit 

Anioni 

natc 

uf 

DBt« 

of 

Xo 

I)eclare<I 

Hate 

Dividcnil 

No. 

Declarrtl 

H?te 

Dividd 

% 

£ 

% 

£ 

10 

June  1909 

...  171 

74.375 

16 

.Inne  1912 

...  17i 

74,375 

11 

nee.  1909 

...  17J 

74,?.75 

i; 

Dei.  1912 

...  17J 

74,275 

12 

.lune  1910 

...  171 

71.375 

18 

.lune  1913 

...  25 

117.4(6 

13 

Dec.  1910 

...  17i 

74.375 

19 

Dec.  iriS- 

..    25 

117.406 

14 

.lune  1911 

...  171 

-l.n75 

20 

.liMie  1914 

...  25 

1]  7,406 

15 

Dec.  inn 

...   ITi 

74. "75 

21 

Dec.  1914 

...  25 

!17..K;6 

The  results  and  appropriations    of    the    last  two 
vears  were  as  under:  — 

, 1914 ,     , ■ — 1913 , 

Per  Per 

t          Ton                               £  Ton 

Gross  receipts    ...      (.■j03,1.50  tons)  608.965     24.3(44U,000ton6)  576,4.'-l  a5,7 

E-tpenses             337,942     13/0                            330.779  14/9 


illne  prof't 

Rental,  &c.,  revenue 


A  pprvpria  tons — 

Taxes  £22,966 

Phthisis  and  donations        7,414 
Depreciation  ,..       15,793 

Dividends  ...(.50%)  234,812 


71,023     10  9 
24.600 


245,652   lOaO 
23,461 


280,985 


£20,1 6a 
6,622 

(oO%)    234.812 


Sur[diis  ...  ...  ...  14,638 

Developm't  suspeiL-c  account ...  Cr.    l,22(i 
Brouj:lit  forw-ard  67,814 


83,67 


269,113 


261.603 

7,510 

60,304 

67,814 


Carried  forward 

The  following  is  an  estimate  of  the  results  for  year 
to  Dec-ember  31.  191o  :  — 


Estimate  of  1816. 


irross  receipis  (oOfijOCO  tpui*) 
lispenses    

Mine  profit 

Reiiial,  &c.,  revenue 


Appropriations — 

laxes       

l*Uttusis,  4:c 

L)epreciatiou  about  ns  iu  1914... 


£       Per  Ton 
624,000     24/8 
::  17,000      13(S 

277,000      11  0 
25,000 

£28,000 
8,000 
16,UU0 

:102,000 

.Vvailable  (or  dividend 2.50,000 

50%  Dividends  (of  which  25%  declared  June 
1915)  on  £469,(525  capital  calls  for  £234.812. 

On  such  showing  there  would  be  about  £25,000 
surplus  after  provision  of  50%  dividend  for  1915. 

In  our  "Mines  of  Africa,  1914-15,"  page  631, 
chapter  and  verse  is  given  for  the  estimate  set  out 
therein  of  the  ore  contents  in  the  upper  portion  of  the 
T-shajied  area.  This  was  based  upon  a  40  degi-ees 
dip,  5  feet  of  sloping,  and  a  20%  allowance  for  faults, 
sorting,  &c..  with  outcome  of  adoption  of  a  net  30,000 
mill  tons  per  reel  claim.  Allowing  for  what  has  been 
used  to  December  31,  1914,  we  estimate  that  approxi- 
mately 1,200,000  tons  of  ore  will  remain  in  this  out- 
crop region.  In  the  tailpiece  of  the  T,  which,  as 
mentioned,  has  a  strike  length  of  some  1,400  feet 
and  of  some  8.500  feet  on  the  dip.  such  distances 
aggregate  approximately  180  claims.  To  such  has  to 
lie  added  2!)  claims  retained  by  the  Comj)any  of  the 
area  under  the  chemical  works  to  tlie  east  of  the  tail- 
piece, making  the  southern  dip  area  200  claims. 
.\pplying  30.000  mill  tons  per  claim  to  such  area  we 
arrive  at  an  additional  6,000,000  tons  of  ore  assumed 
to  exist.  Remaining  ore  in  the  mine  is  to  be  extracted 
by  means  of  the  new  vertical  shaft,  which  is  connected 
by  tramway  to  the  mill,  lying  to  the  nortli,  where  the 
ore  is  dealt  with.  The  position  of  future  ore  supply 
tnav  he  given  as  :  — 

Mill  TODt 

Outcrop  ares,  ore  r(>mainiDg  Jan.  1.  1916         1,200,000 

Southern  dip  area,  200  claims  at  30.000  mill  tons  per 

claim       6,000,000 

7,200,000 

On  the  use  of  .500,000  tons  a  year,  tlie  approximate 
present  rate  of  output,  this  would  represent,  say, 
14  or  15  yeai-s'  life  remaining. 

Early  in  1913  tlie  then  life  was  estimated  as  15 
to  20  years  for  all  tlie  remaining  area  of  the  mine. 

.\ccording  to  (ilHcial  statements  tiie  ore  reserve  at 
DecemWr  31  in  each  of  the  following  years  were  as 
below  :  — 


, 1914 , 

Milling        Recovery 
Tods  Value' 

1.221,879      28/0 


. 1913 ^ 

.MilllDg        RecoTery 
Toi  B  Value 

1,226,688      27  2 


, 1912 , 

Milling         Recovery 
Tons  Value 

1,331,540      25/11 


It  will  be  noted  from  the  reserves  that,  allowing 
for  the  (|iiiiitity  of  ore  used,  the  amount  of  reserves 
left  in  siglit  at  end  of  each  year  has  varied  but  little. 
Possiblv.  with  labour  more  abundant,  as  it  is  now 
reported  to  be,  more  effort  W'ill  l)e  made  in  the  future 
to  effect  developments  ahead  of  mill  recpiirementa. 
A:ccrding  to  the  quarterly  report,  the  pay-ta-e  resen'es 
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to  September  30,  1915,  had  been  augmented  since 
December  31,  1914,  by  nearly  00,000  milling  tons. 

If,  as  is  expected,  developments  in  the  tailpiece 
continue  as  good  as  heretofore  they  have  been  reported, 
thei'e  is  (|uite  a  probability  that  the  recent  rate  of 
dividend  of  .30%  per  annum  will  be  maintained.  But 
in  the.  circumstances  of  uncertainty  it  is  desirable  lo 
be  cautious  in  estimating  the  market  value  of  the 
shares,  and  we  will  estimate  the  value  of  the  share 
for  1")  years'  life  upon  the  liasis  of  dividends  of  40% 
and  also  50%. 

Approximate  present  val\ie  of  share  to  give  the 
investor  an  income  of  10%  and  return  of  capital  at 
end  of   15  vears"  life  bv  invcsliiig  excess  dividends  at 

5%:  — 

Average  diTidend  40?^  50% 

Present  value  of  share  (say)     ...      2 J 

The  present  market  price  is  2j. 


3* 


BROKEN    HILL    PROPRIETARY. 

TUK  half-year  which  ends  this  month  will  be  the  liist 
coni[)lete  rtnancial  period  in  which  the  Broken  Hill  I'lu- 
prietary  Company's  new  iron  and  steel  works  will  have 
been  in  operation,  and  it  is  not  unnatural,  therefore,  to 
look  forward  with  some  eagerness  to  the  results  that 
will  be  sliown  when  the  accounts  come  to  be  issue<l. 
In  the  half-year  to  May  31  last  the  iron  and  steel 
works  were  started  up.  but  oidy  preliminary  operations 
were  in  progress  and  the  accounts  showed  expendi- 
ture .t54,000  in  excess  of  I'eceipts  from  this  deparl- 
ment.  The  Company,  however,  was  able  to  report 
very  satisfactory  piofits  earned  from  its  other  varied 
activities,  the  high  prices  of  lead  and  spelter  helping 
considerably.  Briefly  speaking,  in  addition  to  the 
iron  and  steel  works  new  depailure,  the  operations  of 
the  Company  consist  of  obtaining  lead-silvei'-zinc  ore 
fioin  its  own  Broken  Hill  mine — which,  it  must  be 
noted,  is  gradually  reaching  tlie  stage  of  exhaustion — 
and  tieating  this  ore,  together  with  accumulated  tail- 
ings residues,  in  a  concentration  mill  for  the  pro- 
duction of  lead  concentrates  The  lead  concentrates, 
and  other  material,  mostly  purchased,  are  passed 
through  smelters  which  produce  lead  bullion,  and  the 
lead  bullion  is  refined  for  fine  silver  and  soft  lead,  both 
easily  marketable.  In  addition,  tailings  containing 
zinc  are  treated  in  a  concentration  plant  which  pro- 
duces zinc  concentrates.  The  Company  has  a  zinc 
smelter  for  the  further  treatment  of  zinc  concentrates, 
but  it  is  not  of  sufficient  capacity  to  deal  w  ith  the  whole 
of  the  Company's  output,  and  consequently  a  large 
proportion  has  to  be  sold  and  shipped  abroad.  On  the 
outbreak  of  the  War  the  chief  markets  for  zinc  con- 
centrates on  the  Continent  were  rendered  unavailulile. 
but.  Iatel\-  the  Company  has  been  able  to  dispose  of 
I'onsiderable  quantities  of  tlie  product  to  .\nierican 
smellers,  and  consequently  increased  revenue  from 
this  coinicction  should  b(-  shown  In  forthcoming 
in  counts. 

The  progress  of  the  Company  in  recent  years  ui 
the  matter  of  output  and  treatment  of  its  own  ores 
and  tailings  will  be  seen  below.  We  lU,  not  give  flu' 
figures  of  iefiner\-  outimts,  because  since  the  Wai-  com- 
menced the  Companv  has  treated  nnich  larger 
(|u:iiitities  of  lutiterial  for  otiier  Broken  Hill  concerns. 
The  average  iirices  of  lead  and  spelter  fzinc)  for  the 
h.-df-years  and  the  gross  profit  obtained  before  ullow- 
aiicc  f(~r  depreciation  will  be   noted:  — 

^—Ore-dressing  Mills^s  Zinc 

Lead  — Oonceutration— , 

Ooncen-  Couoeii- 

Owii                       ti-fttes  trftt«s  AT^r.  Metal 

Oro       TailiiiRs      Pro-  Tililin'.'s       Pro-  ^Pnce-«  fJrOii'; 

Treatctl    Treated    ilueed  Tnatal     duced  Lead    Zinc  Profit 

Half-Yr.  to     Tons        Tons        T.ms  Tons        Tons  f            £  £ 

Hov.  1912...  117.767     88  3R4      27.412  148.132      42,003  19}      268  177,594 

May  1913 ..  116,020    113,409      27,363  167,827      41.771  17!      25}  132.037 

Not.  1913...  148.875    122.915      33.360  181.4';3      43.914  19ri    21  162  768 

May  1914...  139.991    125.371      27.395  168  558     37.745  181      21 J  165.293 

Nov.  1914...  111.489      56600      20.060  78.124      16.851  18i      24}  144.847 

May  1915...    90,248     93,589      17,900  139,763      33,318  20       43,^  '223,312 

•  Aft*r  ile<laction  of  £54,181,  delicit  on  operation  of  iron  and  tteel  works. 


The  Company's  issued  capital  is  £472,402,  in  8s. 

shares,   and   there  are   now  outstanding  £570,000  of 

6%    Debentures    of   a    total   of   £600,000    issued   for 

the    pui-pose    of    financing  the  construction    o£    the 

new  iron   and  steel   works.      Since  its    fonnation    in 

l.'-!K5  the  dividends  paid  have  aggregated  £10,756,000 

m  cash,  but,  despite  the  apparent  largeness  of  the  sum 

distributed,  actually  the  dividend  payments  in  relation 

to  pit>tits  earned   have    bt^en     very    conservative.      In 

recent  years  especially  has  tjijs  been  the  case,  as  will 

bi-setn   from  the  fullnwin^:  — 

, Half- Years  ended  ^ 

May  31,  Nov.  30,    May  31,    Nov.  30, 
1915       1914         1914        1913 


Gross  profit 

Depreciation  written  oS  . 

Dividends  paid 


Balance  profit 
Brought  forward 

Carried  forward 


223,312    144  847    165,293    152,768 
27,084      19,236      14,578       8,994 


196,228  125,611  160714  143,774 
118,101  -59,050  113,7i!7  104,033 
126%)      (12i%)    f26%J     (25%) 


.      78,127      66,561      36,987      39,741 
,    984,682    91B,121    881,134    866,393 

.  1,062,809    984,682    918,121    g81,l.S4 


—       318,586    620,228    150,795 
646,319    741,766    468,462    888,117 


Capital  expendltnrc        

Surplus  liquid  assets       

A  very  considerable  proportion  of  the  large  amount 
figuring  as  cai-ried  forward  is  emplojed  in  the  Com- 
pany's business.  Large  sums  have  been  u^ed  out  of 
profits  for  the  purpose  of  the  new  iron  and  steel  works, 
in  addition  to  the  fresh  issues  of  share  and  Debenture 
capital.  Nevertheless,  at  May  31,  1915,  the  surplus 
liquid  assets  amounted  to  some  t64t5,(X)0. 

lo  dale  the  iron  and  steel  works  have  cost  about 
,£1.500,000.  Their  output  capacity  is  at  present 
125,000  tons  of  steel  per  annum,  hut  this  is  to  be 
increased  to  170,000  tons,  the  additions  to  plant  for  the 
purpose  being  expected  to  cost  ±300,000,  making  the 
total  expenditure  on  tlie  enterprise  £1,800,000.  By 
the  recent  sale  of  its  Port  Pirie  smelting  works  for 
£300,000  in  casli  and  £200,000  in  shares  the  Com- 
pany will  obtain  additional  funds  which  will  pretty 
well  cover  the  extra  cost  of  extending  the  iron 
and  steel  works,  .\t  the  end  of  August  con- 
tracts had  been  entered  into  with  the  various  Aus- 
tralian Governments  for  the  supply  of  106,000 
tons  of  steel  rails  and  the  outlook  for  the 
enterprise  seems  to  be  bright,  the,  various  operations 
having  been  i-ommenced  and  continued  without  a 
hitch.  Moreover,  as  the  Company  owns  very  exten- 
sive iion-bearing  pioperties  of  extremely  rich 
character,  large  profits  from  the  business  are  looked 
for.  notwithstanding  the  hifjii  rate  of  wa,aes  retpiired  to 
be  paid  in  .\iistralia.  In  addition  to  the  probably 
increasing  iv\enue  from  the  new  works,  the  older  part 
of  the  business — viz..  silver,  lead  and  zinc  production 
— should  yield  siilistnntial  profits  for  many  years  yet. 
The  immediate  future  in  this  respect  is  very  beneficially 
influenced  by  the  (Miitiniiance  of  high  prices  of  lead 
and  zinc. 

For  so  ;;rcat  an  enterprise  the  issued  share  capitjil 
of  £472.402  is  distinctly  small;  .and  as  regards  the 
moderate  Debenturt  indebtedness  of  £570.000.  this 
will  be  gradually  paid  off.  The  price  of  the  8,s.  shares 
is  45.S..  and  the  yield  a^fforded  on  the  present  rate  of 
dividends  works  out  at  about  9%,. 


British  Broken  Hill. — This  Company's  mine  re- 
mains cliisid  (li>w!i  <iwing  to  the  fact  that  it  has 
conlia<ts  suspentled,  but  so  far  not  cancelled,  with 
CeiTiian  buyers  of  lead  and  zinc  concentrates.  The 
\iistralian  Ciovornuient  has  )wssed  an  Act  wliich 
(i(  clares  as  inv.Tlid  all  .Vustralian  contracts  with  the 
enemy,  but  it  is  doubted  whether  this  Act  would 
apply  to  h'ligiish  companies  such  as  the  British  Broken 
Hill,  without  some  corresponding  action  on  the  part 
of  the  British  Government.  So  far.  though  the 
(|aestioii.  lias  been  imder  the  consideration  of  thp 
Board  of  I'raiie  lor  some  considerable  time,  no  de- 
cisive actioi  .has  been  taken,  ami  until  it  is  the 
British    Broken    11:11    is   unable   to   resume    working. 
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On  ;he  other  haud,  unhappily,  expenditure  on  main- 
taining the  mine  continues.  The  amount  ex- 
pended on  this  account  lor  the  haK-year  to  June  30, 
1915,  was  £8,825.  In  addition,  office  charges  ab- 
sorbed £4.864 — in  which  connection  we  thnik  the 
directors'  fees  at  rate  of  about  £2,200  a  year  might 
m  the  circumstances  l^e  reduced.  The  net  depletion 
of  the  Company's  resources  during  the  half-year 
amounts  to  £1.3, 262.  ihe  balance  sheet  at  June  30 
shows  the  surplus  liquid  assets,  irrespective  of  con- 
centrates on  hanrl,  at  present  unsaleable,  to  be  less 
than  £5,000,  and  it  is  to  be  feared  that  continuance 
of  the  present  state  of  things  will  result  in  the  finan- 
cial position  becoming  steadily,  if  not  rapidly, 
unpaired.    The  .£1  shares  are  quoted  at  about  19s. 


North  Broken  Hill. — We  recently  referred  to  the 
dividend  of  l.s.  pel'  share  declared  by  the  North 
Broken  Hill  Company,  and  this  week  a  further  divi- 
dend of  a  shilling,  with  a  bonus  of  a  shilling,  has  been 
announced,  making  15%  so  far  for  the  current  half- 
year.  This  compares  with  5%  paid  for  the  June  half 
of  1915,  nothing  for  the  December  half  of  1914,  and 
25%  for  the  June  half  of  1914. 


Kyshtim. —  Despite  the  war  influences  the  output 
of  refined  copper  by  the  Kyshtim  Corporation  is  well 
maintained,  'aggregating  approximately  6,150  tons 
for  nine  months  of  1915,  against  5,830  tons  for 
corresponding  period  of  1914.  The  amount  of  out- 
put for  the  last  three  months  of  1914  was  cut  down 
to  about  1,617  tons.  .4t  the  recent  meeting,  the 
Chairman  stated  that  the  capacity  of  the  plant  is  now 
equivalent  to  an  output  of  10,000  tons  a  year.  In 
present  circumstances  full  capacity  cannot  be  utilised, 
but  nil  things  considered  the  output  is  well  maintained. 


Nechi  Mines.— Capital  £140,000,  in  140,000  Prefer- 
ence and  14u,000  Ordinary  shares  of  10s.  each.  The 
whole  of  the  Ordinary  shares  are  held  by  the  Oroville 
Dredging  Company,  Limited. 


Cubic 
Period  1915  Tarris 

TreHtc.l 

M  days  to  Nov.  1  ..     77  322 
„  Nov.  15...     99,000 


, Value ,  Price  Pref. 

Per  Cubic  Yanl  Shares  fnd 

$  Cents  of  Period 

16.715        21.6  12  9* 

14,200        143  12/6* 


•  9j.  p.iid. 

The  return  to  November  1  stated  that  cabled 
»dvices  indicate  the  dredge  will  not  have  worked  its 
way  into  the  rich  ground  for  about  a  couple  of  months. 


MOUNT   LYELL. 

The  high  price  ruling  for  copiier  exened  a  very  bene- 
ficial influence  upon  the  operating  results  of  the  half- 
year  to  September  30  of  this  Australian  copper-mining 
Company,  its  earnings  being  the  highest  obtained  since 
1907,  m  the  second  half  of  which  year  a  record 
working  profit  of  £311,301  was  reported  in  respect 
of  3,796  tons  of  refined  copper  sold  at  an  average 
price  of  £106  9s.  3(/.  per  ton.  The  dividends  paid 
during  that  half-year  totalled  17*%. 

In  the  half-year  to  September  30,  1915,  4,053 
tons  of  blister  copper,  inchuhug  4.009  tons  of  re- 
fined copper,  5,013  oz.  of  gold  and  219,800  oz.  of 
silver,  were  produced  at  a  cost  of  18s.  7d.  per  ton 
of  ore  treated.  The  costs  in  1907  period  were  14s.  5d. 
per  ton  of  ore.  The  refine.d  copper  sold  amounted  to 
3,366  tons  at  an  average  price  of  £87  5s.  OJ.  per  ton, 
and  the  working  profit  for  the  period  amounted  to 
about  £204,000.  This  is  a  great  improvement  on 
the  previous  half-year's  earnings,  but  still  a  very  con- 
servative policy  has  been  adopted  in  the  matter  of 
dividend  distribution.  After  deduction  of  about 
£64,000  for  general  office  charges,  prospecting,  de- 
preciation and  taxes,  the  net  profit  for  the  past  half- 
year  was  £139,071,  out  of  which  a  dividend  of  5% 
has  been  paid  absorbing  £64,460,  the  balance  of 
£74,611  being  added  to  the  carry-forward,  increasing 


the  amount  to  about  £670,000.  The  half-yeariy  divi- 
dend has  now  been  raised,  a  distribution  of  6i% 
having  recently  been  declared  payable  on  December  20. 
.\t  the  end  of  September  the  liquid  assets  in  excess 
of  liabilities  amounied  to  £409,031,  in  contrast  with 
£344,895  six  months  previously — a  very  strong  finan- 
cial position  in  relation  to  the  issued  capital  of 
£1,289,195.  A  contrast  of  the  profits  and  allocations, 
of  the  past  f've  half-years  is  shown  below:  — 


Sep.  30,  Mar.  31, 

Sep.  30, 

Mar.  31, 

Sep.  30, 

1915         1915 

1914 

1914 

1913 

Copper  (refined)  sold  (tons)* 

3,366        4,962 

2,368 

3.485 

2,086 

Average  price  realised  (per  too;.. 

.    £87  5/0     £60  0/7  £66  12/10  £67  1/7 

£72  8/0 

£               £ 

f 

£ 

£ 

Total  revenue        

—        346,202 

274.849 

319,362 

264,776 

Miue,  &c.,  expenses 

—        20li,434 

£07,241 

215,694 

190,147 

Workuig  proDt      

.    204,OU06  136,768 

67,608 

103,668 

74,628 

Balance  brought  lorward 

.    697,644    601,643 

539,005 

660,094 

620,371 

Total           

.    801,6146  638.411 

006,613 

663,762 

694,999 

Allocations ; 

OlEce  and  general  charges 

.      11,7806    11,779 

9,179 

8,689 

8,36» 

Mine  prospectmg 

.      14,650        4.622 

17,376 

18,330 

10,866 

Taxes       

.       18,400      3,900 

31S 

3,254 

2,060 

Depreciation       

.       20,123     18,246 

11.417 

11,440 

11,391 

Fire  c-ipeiL-^es 

—           — 

— 

— 

-(O) 

Dividends  paidt            

64,460        — 

(;4,460 

80,424 

(6%)         - 

(^%) 

(Ot%) 

— 

Insurance  fund 

—             — 

2,220 

2,620 

2,220 

Carry-forward 

.    672,2556  697,644 

.501,643 

639.009 

560,094 

Total 


801,644    638,411    606,013    663,762    594,98» 

•  Part  of  the  product  sold  in  one  half-year  is  produced  in  the  preceding 
p  ei'iod. 

t  Tlie  dividends,  though  paid  in  the  half-year  shown,  are  declared  in  respect 
of  the  profits  of  the  prw^eding  period. 

(a)  Pire  evpen^es  written  oli  out  of  reserve  fund  in  se«.ond  half  of  1913. 

(6)  Estimated. 

The  ore  reserves  at  September  30,  1915,  are  re- 
ported as  2,764,689  tons,  equal  to  nearly  eight  years' 
supply  for  the  recent  rate  of  ore  consumption.  This 
.figure,  it  is  officially  stated,  does  not  take  ci-edit  for 
important  additions  disclosed  by  development  work 
during  the  past  halt-year  at  the  North  Mount  Lyell 
mine,  where  only  last  week,  according  to  a  'cable 
advice,  a  ver}  gocwl  discovery  of  rich  ore  at  the  bottom 
level  occurred,  a  cross-cut  disclosing  57  feet  of  con- 
tinuously   rich  ore. 

As  regards  the  future,  in  viev,-  of  tlie  probable 
maintenance  of  a  high  price  of  copper  during  the 
continuance  of  the  War,  it  looks  as  if  shareholders 
can  anticipate  with  some  certainty  the  resumption  of 
bonus  payments  as  in  the  palmy  dajs  of  1906-8.  The 
past  year's  net  profit  was  sufficient  to  enable  the  pay- 
ment of  more  than  10%  on  the  capital,  though  only 
5%  was  actually  distributed.  At  their  present  price 
of  24s.  6ci.  cum  Is.  3J.  dividend,  the  £1  shares 
certainly  do  not  appear  to  be  over-valued  ;  the  yield 
on  the  basis  of  61%  half -yearly  dividends  being  over 
10%. 

Cost  01 
Producing 

Blister  Price  oi 

Ore     ^Blister  Copper-,  Copper  J^et   Dividend   Sharea 

Treated  Produced   Yield  Per  Ton  Profit*  Paid  end  of 

Sii  Months.      Tons          Tons          %      Treated  f  %  Period 

Sept.  30,  1907....  206,741      3,839          1-85        14  5  264,936  17i  29/0 

Sept.  30,  1913..."  143,614      2,474          1-73        22/2  41,944  —  26/0 

Mar.  31,  1914...    103,513      3,433          2-1          20/4  61,964  BJ  26/6 

Sept.  30,  1914...    170,994      3,911          2'28        21/2  29,317  5  21/6 

Mar.  31,  1915...     173,189      3,984          2.3          18/7  98,221  —  23,9 

Sept.  30, 1915...    176,368      4,063            2-3        18/7'  139,071  5  31/9 

*  Including  revenue  from  Railway  and  Superphosphate  Works. 
Pre.^eat  price  of  shares,  24,6. 

According  to  mail  advices  from  Australia,  the 
Mount  Lyell  has  obtained  options  over  the  properties 
of  the  Tasmanian  Copper  Company,  Hercules  Gold 
and  Silver  Mining  Company,  and  the  Primrose  Mining 
Company.  The  option  is  for  nine  months,  and  gives  the 
Mount  Lyell  the  right  to  absorb  the  three  properties 
by  giving  245,OOti  of  its  own  shares,  as  to  100,000 
shares  to  the  Tasmanian  Company,  120,000  shares  to 
the  Hercules  and  25,000  shares  to  the  Primrose. 
Under  this  arrangement  the  Mount  Lyell  would  have 
to  discharge  the  liabilities  of  the  Hercules  Company, 
not  exceeding  £10,000,  and  of  the  Tasmanian  Copper 
Company,  not  exceeding  £30.000.  .Alternatively  tho 
Mount  Lyell  may  form  a  separate  company,  with  a 
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sliare  capital  of  £650,000  and  €-240,000  of  Debentures. 
tlistribiit-<'<l  ;is  follows:  — 

N<■\^   ('o.s 
Shares. 

To  H.rculos  C. ■•         120,000 

To  Primrose  Co 2.").000 

To  Tasinanian  Copper  Co.      .  .  . .  .  •         100.000 

Commission  to  Mount  Lvell  ..  ..         UHi.OOO 

In  Kcservc         :<0,->.U()0 


T..tal 


To  provide  worUine  capital   . 
To    (li.seharge    lialjilities    oi 
Tasinanian  cos. 

Total  


Ilijeiiirs    ami 


050,000 
Ucbuntures. 
£ 

200.000 

4(1,000 
240,000 


Lonely  Reef  — 1"  the  report  for  the  year  1914 
mention  \\  ;is  iiuule  that  there  had  been  a  marked  drop 
m  the  grade  of  tlie  ore  at  tlie  10th  and  11th  levels, 
and  a  commencement  of  development  at  the  12th 
level  was  in  low  grade.  It  was  added  that  since  the 
end  of  the  year  a  marked  improvement  had  been  shown 
in  the  grade  at  the  12th  level,  but,  consequent  on  poor 
showings  in  levels  abo\e,  the  ore  reserves  brought  in- 
to sigiit  had  considerably  fallen  off.  During  I'Jlo  the 
quarterly  reports  show  that  developments  effected  at 
the  12th  and  13th  levels  have  shown  distinct  improve- 
ment over  tlie  two  levels  above,  and  cable  advice  was 
received  November  1  of  the  encountermg  of  high- 
grade  ore  at  the  15th  level.  No  mention  having  been 
made  of  the  14th  level  appears  to  indicate  that  a  dash 
has  been  made  to  ascertain  the  nature  of  the  reef 
formation  in  depth,  deferring  the  opening  up  of  the 
14th  level.  The  June  quarterly  statement  set  out 
tliat  the  14th  and  15th 'levels  would  be  attacked  in 
the  last  qiiarter  of  the  year.  Those  shareholders  who 
have  the  last  report  will  be  able,  by  filling  in  for  them- 
selves development  work  referi'ed  to  by  the  quarterly 
statements,  to  appreciate  the  position.  To  Sep- 
tember 30  an  aggregate,  north  and  south,  of  some 
400  feet  had  been  driven  upon  at  the  13th  level,  and 
to  the  south,  the  direction  of  the  pitch  of  tiie  chute, 
the  ore  improved  to  approximately  an  ounce  to  the 
ton,  or  nearly  double  what  it  was  to  the  north.  A 
cable  November  1  reports  that  10  feet  driven  to  the 
south  and  5  feet  to  the  Tiorth  at  the  15th  level  indi- 
cated as  under:  — 


At    5  feet  south 
„  10     .. 

,,     5     „     north 


1  07..    3  dwt.  over  S3  inches 

2  „     16    „      „      64       „ 
2  .,     18     „      „      58      „ 


RAND    DEVELOPMENTS. 

Aurora    West. — Kecent  developments  as  under:  — 


Perintt 


Sainplei) 
on  Iteef 
Feet 
l.blO 
1,165 
585 
64.. 
1,085 


-Payable- 


Feet 
1,  5U 
8b5 
.'86 
110 
785 


1914. •  Sept.  qr.. 

„       Dee.  qi.. 
1915.    M.I.  qr.. 

„        June  qr. 

„        Sept.  qr. 

1l  is  anticipated  the  whole  of  the  new  plant  wi 
i>e  in  operation  some  time  in  November. 


% 

68 
75 
tb 

P4 
7i 


inn 

41/U 
46/9 
32/3 
34,0 


Sloping 
Wiillli 
Inches 
4S.0 
42.0 
420 
12  0 
4i.u 


Shilling- 
inches 
1.869 
1,.52 
1.864 
1,354 
1.428 


Crown  Mines.- 

-Recent  developme 

mts  as 

under:  — 

1914 

. M.R.  Lcailcr — ^ 

DisL 
Exposed  Wlittli  Assay 
Feel      Inehea 
...    8.475        22       76/5 

^ — South  Keet — s 
bisl. 
Exposed  Width  Asmj 
Feet     Inches 
6,530       27       43/3 

1915    Mar.  cp-. 

...    2,410        18      7J/1I) 

2,820 

25       S^IS 

.,     J  nne  qr. 

...    3,0iO         17      145/9 

.•,100 

28       47/1 

,,     Sept.  qr. 

...    i.bCO         20        91/2 

4,030 

2b       '.7,11 

Durban   Koodepoort    Deep. —  Kecent  developments 

as  under :  — 


, Main  Ueel- 

-, 

, South  I!ee( 

nist.  lix- 

DIst  Ex- 

[MfOvl 

Width 

Value 

posed 

Width 

Value 

Keel 

Inches 

Feet 

lueheA 

1914    ...                2, US 

ii 

48/4 

2,215 

9 

12/11 

1915.  .Mnr.  gr.        6C6 

28 

50/0 

1.060 

7 

lii  lO 

..     Juneqr.        5'JO 

21 

5."9 

1^40 

7 

153/9 

,,     Sept.    qr.     I.OIO 

iO 

46  2 

1,325 

a 

117/5 

Meyer  and  Charlton. 

under  :  — 


-Kecent     developments      as 


Period 

1914.  Sept.  ,|r.., 
„       Dec.  qr.. 

1915.  Mar.  iir. 
„        Juneqr.. 
,,      Sept.  qr... 


Sampled 
on  Heef 

Feet 

645 

665 

835 

980 
1,165 


-Payatle- 


Feet 
605 
470 
47u 
645 
826 


% 
78 
83 
56 
b5 
73t 


Assay 

85/5 
64/11 
62/1 
7U/0 
70/11 


sloping 
Width 
Inches 
50.06 
51.29 
W.O 
47.0 
47.0 


Shilling- 
Inches 
4.275 
2,815 
3,U0 
3,313 
?,132 


Modder  B. — Developments  reported  as  below  :- 


1913 
i914 
1915. 


Mar.  ijf. 
Juitn  ^^. 
Sept.  qr. 


Paval'lc 

Keef 

Distance 

Kxpuse<l 

Feet 

.     M.Sdl 

.  5.170 

.  •|!,073 

.  1,5- 

.  2,091 


Width 

lllchtn 
12.3 

18 

in 

23 


/Vsaay 
\'aluu 

H9/1 

lOi/i 
<19/6 
77/3 

79/11 


lueh- 

Value 

J. 
1.8i3 
1,846 
1,700 
1.1 76 
1.677 


Mudderfontein Kecent 

below :  — 


develoument    I'eturns    as 


Year  emls 
rfune  oU 

1913-14 
1»14-15. 

Sept.  qr. 

Dee.  qr.  r    . 

Mar.  qr. 

J  uiie  qr. 
.916-16. 

Sejit.  qr. 


\lain  Heef 

Distance 

KxpoMcl       WHth  Assay 

Feel  Inches 

1,-73  11  3  217  7 


3,517 
3.4  iO 
3,6 1 2 
2,935 

3,i;4i 


U 
\i 

U 

u 


131  2 
140.6 
16d5 
191  6 

186,6 


.Shilling- 
Inch 
N'aiue 

s. 
'i...a6 

1,442 

l,t84 
2,032 
2,106 

2.C51 


New  tioch. —  Keceni  developments  as  under :- 

Payable - 


Period 

1314.  Sept.  qr.. 
„     Dec.  qr.  .. 

1915.  .«ar.  qr... 
„  June  qr..., 
,.     Sept.q..... 


sampled 

oil  Reef 

Feel 

l,tJ75 

;970  , 

t70 

1.002 

936 


Feet 
845 
355 
427 
71-15 
670 


% 
79 
36 
49 

7j 

67 


Assay 

63/2 
31/1 
2*0 
34,T 
2s/ 1 


Sloping 

Width 

Inches 

5S 
50 
62 
66 
61 


Shilling 
Zuches 

3.71.1 
1,560 
1,798 
1,932 
1.762 


Nourse  Mines.  —  Recent  developments  as  under : — 


— M.U.  Leader  -^     . South  Keef- 


Dist.  Ex-  Dist.  Kx- 
posed  Width  Assay    posed  Wiilth  Assav 

teet  Inches  s.  d.    Feet  Inches    s,    d. 

1914 I,b20    .,3      39  1       2,630      17      82    9 

IdiS.   Mar.qr.  l.,o5    56     27  9       1,962      lo     c7    u 

„      Juneq..l.96o     49      34  0       2,7cO       16      57  11 

,,      Sept.  .|r.l,'i65    59      33  6       2.U90     15      47    7 

koodepoort  United. 

below  :  — 


Dist.  Ex- 
posed Width  Assay 
Feet  Inches  «.  d. 
;,19J  23  59  3 
1.455  21  51  8 
1,525  22  47  0 
1,980      34  42  0 


-Recent       developments       as 


19.5 


Sept.qr... 
Dec.  iir. ... 
Mar.  qr  ... 
June  ([r.... 
Sept.  qr  ... 


Sampled 

on  Keef 

Feet 

2,026 

2,i33 
2,146 
2,030 
1.980 


Feet 

l.i,4& 

6?o 

,     520 

l,l7o 

9lD 


tO 
29 
24 

57 

4'J 


-Payable- 
Assay 

21,8 
28; » 

29/6 

:«?  9 
3lj6 


St*>ping 
Width 
Inches 
5i.»3 
48.40 
52.t6 
46.77 
47.09 


Shilling- 
luchea 
l,i21 
1,369 
1.533 
1,251 
1,433 


Rose  Deep.— Kecent 

under :  — 


development     showings     as 


, — Main  Reef — v       ^M.K.  Leadei^ 
Feet    Width  Assay    Feet     Width  Assjiy 
Driven  Inches  s.  d     Driven  Inches  «.  rf. 


Year  1914    ...    1,9.2 

19.?.  .Mar.  qr.    32d 

„      June  qr.    391 

„     Si-pt.qr.      612 


j7  0 
19  63  11 
2>.2  35  3 
29     33    7 


i.6i7 
225 
i36 

282 


, — South  Reef — > 

Feet   Width  Assay 

Driven  Inches  ^.  a. 


26 
3J 
31 


30 
24 
27 
21 


l,il/7 
310 
138 
276 


a9   31 
16   34  5 

22  7  29  5 

23  39  11 


Van  Ryn. —  Developments  reported  as  under :- 

Payable- 


19i6. 


Sept.  qr.... 
Dec  qr.  ... 
Mar.  qr.  ... 
June  qr.  ... 
^ept  qr.  ... 


aanipled 

oil  Keef 

Feet 

9t6 

536 

1.489 

693 

1,526 


Feet 
613 

5U 

l,0l6 

634 

799 


% 
t2.9 

96.3 

67.9 

7/.0 

42.4 


47/7 
39,1 
37/7 
480 
51/9 


Sloping 
Wid  h 
Inches 

4U 

37 

39 

43 

42t 


Shlllini- 
Iiiehea 

1,!<U« 
1,446 
1,462 
2,0t4 
2,199 


Village  Deep.— Kp" 

-Mai  .  . 


1914  

1915.  Mar.qr.  ... 

,.  Juneqr.... 

„  Sept  qr.... 


.v|)osed 
Ft. 
7,657 
1,130 
1,«9 
1,492 


Width 
In. 
2i2 
23 
24 
21 


levelopments  as  under: — 

Leadei^->  ^ South  Keef ^ 

Di»tAiice 
Exp*»seil  Width 


Assay 

72/8 
74/4 

es'ii 

58/U 


Ft. 

12^7 

303 

t92 

87^ 


In. 

24.0 

17 

21 

22 


Assay 

36/7 
41/2 
34,0 
37/2 


Rand  Gold  Output. — The  monthly  crushings  of 
some  of  the  individual  companies  will  be  found  at 
page  615  el  seq. 
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THE     STATIST. 


[November  27,   1915. 


'TA.:BtJX^^^r?^  ^^j*r»E:ivr>ix:. 


I.— BANK  RETURNS. 


BAirx  OF  EN'OX.A.ia'D 'Weekly  Account. 

An  Aoooaat  paraaont  to  the  Act  Yth  and  Uth  Victoria,  oap.  32,  for 

the  week  ended  Wednesday,  November  24, 1915. 

Issue    Department. 

Notes  I«aaed.__ £70,744,180       Government  Debt £11,016.100 

Other  Secoritles     ,      7,434,900 

Gold  Coin  and  Bolllon 62,294,180 


£70,744,180 
Banking    Department. 

Proprietors'  Capital £14,653,000        Government  Securities 

Bert 3,251.836 

PubUc  Deposits 52.148  990 

Other  Deposits  84849.268 

Btveo-day  and  other  Bills  13,366 

. £164,616.490 


£70,744.180 


^,^     „         -£18.895,0«8 

Other  Seounties 98,118.125 

No'fs  ■■■••. 37,442.430 

Gold  and  Silver  Coin  168,887 


£164,616.480 


Comparison  wltb  Previous  Five  VTeeks. 

[In  £•»  aterUng— 00,000'8  omitted . ] 


Date 


AotiTe 

Oirco- 
lation 


1914- 
Jnly   29 


Oash      Deposits 

Both 

Dept5.pnbUc  Other 


i    _      I  Ratio    1 

Secorlties    |    Re-    deserve '  Bank  Three 

serve  '  to  Lia-    Rate  Months' 

Govt.  I  Other            i  bilities.      *  Bills 


£'£'£         £         £  ££1% 

28,7     38,1     12,7     64,4  I  11,0      47.3    26.9     40'03 


% 
4 


% 
4i 


1816- 

Oct.    20 

32.6 

58,9 

48,1 

98,4 

IH,» 

98.8 

44.7 

3097 

6 

Ir 

-     271  3S,8 

fiH,H 

39,H 

»«,7 

18,9 

»B.a 

41,9 

3001 

N«v.     3  33,4 

b«,6 

46.6 

^■1,8 

18,9 

98.5 

41,7 

29'49 

— . 

4i 

-      10  33.2 

65.3 

48,9 

90,4 

18,9 

97.8 

40,6 

29  13 

— 

4? 

-      17   33,0 

M,6 

hll,2 

91,7 

18.H 

101,7 

39,n 

27-49 

— 

fil 

-      24 

33  3 

6i!,4 

52.1 

84.B 

18.9 

98,1 

37,6 

27-48 

— 

'    6A 

July  30,^4  +JoJ%j^JaIv3ir8"'*  ;  Aug.  1.  10  %  ;   Aug.  6,  8  '« :  Aog^B.  6^_ 
OORKSirCT    HOTS    issue. — The  amonnt  of   currency  notes 
isanedand  in  circalation  and  the  proportion  of  gold  to  notes  are  shown 
below ; — 

I.— Issue  .Account. 
£4ote8  Notes  Notes 

Issued  Oanoelled      Outflt«nding 

£  £  £ 

206.669,665      124,718,124       81,851,541 
3,304,144 
3,318.998 
3.84^,361 
3,638,486 


1816. 
I»tal  to  Oct.    27  ., 
Week  to   Nov.  3 .. 

-     •  !?• 

W  II        "  . 

>.     24. 


6,308,543 
6,153,447 
4,704.238 
6,212,867 


84,855,«0 
87,690,38a 
88,551,276 
90,225,667 


XI.— Balance  Sbeet,  November  24, 1915. 


Gold  Coin 
4k  Bullion 

£ 
28,600,000 
28,600,000 
28,600,000 
28,600,000 
88,500,000 


Ratio  of 

Gold  to 

Notes 

% 

34.8 
33.6 
32-6 
32-2 
31-S 


Notes  outstandiog —  £ 

One  Pound          ...        „  62,662,696 

Ten  ShlUing       21.643,063 

Oertiflcates  ootstaoding ...  6,020,000 

Investments  Reserve  A/c  446.969 


Total 


90,672,627 


Advances 
Scottish  &  Irish  Banks  of  Issue      — 

Other  Bankers  189,000 

Trustee  Savings  Banks        ...       249,000 

Oarrency  Note  Kedemption  A/o— 
Gold  Ooin  and  Bullion         ...  28,500,000 
Government  Securities         ...  44,620,563 
Balance  at  Bank  of  Buglaud...  17,114,064 


Total 


90,672,627 


BOXiIiIonr. — The  Ballion  movementa  at  the  Bank  of    ICngland 
on  foreign  account  have  been  aa  follows : — 

Arrivals. 
191S.  £ 


Not.    18,  Thursday  ...1,500,000  Foreign  coin. 


19,  Friday      . 

20,  Saturday 

22,  Monday     . 

23,  Taesday 


in.  < 


.    100,000  Foreign  coin 

.      Nil 

i  75,000  Eto-pt.t  } 

■  X  3?,000  Straits.t  J 


Nil. 


24,  Wednesday    853,000  bars. 


WitJidrawals. 

£ 

400,000  Spain. 
170,000  S.  America. 

57,000  Canada, 

20,000  U  S. 

25,000  Straits,* 
730,000  U.S. 
100,000  Japan. 

50,000  Switzerland.* 
Nil. 

20,000  sova.  U.S. 

600,000  Bovs.  U.S. 
50,000  Uruguay. 
100,000  sova.  Spain, 
100,000  Egypt.' 


Total  for  week  ...2,585,000  2,422,000 

Net  aggregate    ...  [143,000  influx  for  week.] 


Not.    25,  Thursday.. 


26,  Friday 


Nil. 


8,000  bars. 


•  Set  aside. 
Comparison  of  Bank  Returns 


57,000  Canada. 
250,000  SOTS.  Misc.  a/c* 
716,000  SOTS.  U.S. 
350,000  Spain. 
250,000  sova.  Misc.  a/c' 
90,000  S.  America, 
t  Released. 
ExebanEes,  Prices,  4tc. 


I 


Bank  of  England  (in  £'s  sterling, 
00,000*8  omitted) : 

Circulation     

Fnblic  Deposits 

Other  Deposite 

Government  Securities 

Other  Securities 

Reserve   

Ratio  to  Liabilities  

Bullion  (both  Departments)  ... 
Honey  :— 

Bank  of  England  Rate 

Bank  of  France  Rate   

Rate  3  months'  Bills  London  ... 
Bxohanges 

Paris  Cheque m... 

Hamburg  8  days 

New  York  60  days    

Bombay  Telegraphic  "Transfers 
Prices : 

Ooneols  2}  %  Oash    

French  Rente  3  %  Money    ,.,... 

Silver,  London  spot oz. 

Wheat,  Q<Ltette  average  ...^.qr. 

Cotton,  Mid   Upland    lb. 

Iron.  Si'Qtcli  pig   .,...ton 


1905 

£28.6 
13,3 
42,3 
17,0 
33,6 
22.9 


1912 

£28.3 
13,2 
41,7 
13,0 
31.8 
27.9 


41rir%  80-81% 
33,0        373 


4% 
3% 
3i% 

26  14} 

20  43i 

4  821 

1/4A 


99  66 
•/29* 
28/7 
■/603 
58/0 


1913 

£28,4 
9.7 

40.7 

11,2 

29.6 

27,4 
54-38% 

37,4 

5% 
4% 

4J% 


86  22  25  29» 
20  46)  20  49i 
4  80-65     4  81-26 


5% 

4% 


1914 

£35.3 

18,7 
156,6 

26,3 
111.3 

66,4 


1915 

£33.3 
62,1 
84.6 
18,9 
98,1 
37,6 


31W%;   27-48% 
72,2  52,4 


ARGENTINA.— Gold  in  Caja  de 
Conversion. 

Oct.   20,1916 Pesos  234.166,926 

Oct.    13, 1915 234.166.870 

Deo.  31,1914 221.703,321 

Deo.  31,1913 233.6?9.114 

Inly  18, 1913 (maximum)  266,831,800 


l/4rii 

l/4ri. 

75i 

73,V 

89  62 

86  47 

■/29* 
32/1 

-/26J 

304 

•/703 

-/7-20 

73/9 

56/3 

5% 
5% 

2|?% 


4  863 
1/35 

68i 

73  60 

-/22(i 
41/0 
-/4-48 
61 /U 


6% 
6% 

:5i%% 

27  80i 

4  65 

1/4 

60 

66  60 

■121 

63/6 

■/7-20 

78/lOi 


BRAZIL.— Gold  in  Uaixa  de 

Oonversao. 

Sept.  26  to  Oot.  23, 1915  £5,093,284 

Sept.  17, 1915  5,221,324 

Dec.  31  1914  .„ 9,230,525 

Deo.  31,  1913    18,400,601 

Feb.  19, 1913  (maiimum)  26,772,300 


FOKEIOir  BAnrxs. 


[In  £'a  sterling— OOO's  omitted,] 


I  Last  Return  before  the  War. 


DEmSABK. 

Gold. 

— Oash.— 
Silver. 

Total. 

DIs- 
connt*. 

Balance 
Abroad. 

drooia 
tlon. 

De- 

poalta, 

Jnly  31. 1914t  ... 
Sept.  30.  1916  ... 
Oot.  30,  1916    ... 

£4.100 
6.988 
6,917 

£341 
281 
247 

(4.441 
6.209 
6.164 

£6,197 
3667 
4.030 

«786 
3,427 
3.323 

£8.683 
12.248 
12.860 

147 

979 
1.216   ■ 

334 
lU 

Oct.  31.  1914  ... 
Oct.  31,  1813    ... 

3,835 

177 

4.012 
4,372 

7,873 
6,078 

1,335 
968 

12.464 
8,676 

^Cash  — 

Public 
DepodtL 

Private 
Deposits. 

FBAirCE. 

Gold. 

SDver. 

Total.       Billa.        tlon. 

Nov.  11, 1916...  £191  281 
Nov.  18,1915...     192,285 
Nov.  25. 1916...    193.408 

£14.459 
14.489 
14.462 

£M5,740    £10,929  £567.527 
206,774      11,292    668,432 
207,870      11,833    671,187 

£2,367 
2,261 
1,714 

1100  899 
104.676 
106.847 

July  30, 1914t  ,    166,664    26.013  ;    180367      97.788    267,327     16.302 
Nov.  27, 1913...    14L044    26,721'   166,766     63.859    225  982     12,336 

37.930 
32,203 

OEB-       . 


-Oaih.- 


SUver. 


July  23,'14t  £87.843  £16,727 
Nov.  le.'iB...  121,660  1.820 
Nov.  23.'16...    121,738      1,934 


Nov.  23.'14...: 
Nov.  22.13... 


97,434,     2.249 
62.7411   14.268 


Notes  of 

,    Treasury  , Loans  &'.  Oircula- 

Total.     &  of  Other      DIs-      I     tlon. 
Banks     i  coonta. 


£84.670  £6.279  £40.065'  £94,646  £47.188 
123,480  40,611  1  218,821:  291,647  77.494 
123.672     28.854        233.973    288.243     88.167 


Deposits. 


99.883    146,130 
77,007      45,012 


200.458:      -  70,790 

918371+17.339      37,644 


HOXiIiAirD. 


-Oaah. 


id- 


I  Otronla- 


Gold.    I  Silver.      Total,    i  oonntl.  '  vances.  '     tlon. 


AoB-  1,  1914t  ..,,£13,496 
Nov.  6, 1916  ...I  33.345 
Nov.  13, 1916    ...,  33,987 


Nov.  14, 1914 
Nov^ie,  1913 


14.329 
12.461 


£249  £13.745  :  £13.422 
206  33.661  i  6860 
248        34,216  I      6,632 


£10.332  £36.660 
8 153  47.398 
7.852      47.166 


390 
631 


14,719      15.689  |   11.020  !   39.761      1.495 
_13.082  '     8,261  I     7,219±  26.741 317 


posits, 

£1,437 
1,265 
1,840 


ZTAZ.T. 

Gold. 

— Cash.— 
Silver. 

,          Other     !  Loans  *  Oircnla- 

Total.      Cash.*   'Diso'nts.      tion. 

Depoalta. 

July  31.  '141 ... 
0«t.  10,  '16  ... 
Oct.  20,  '16  ... 

£46^698 
45.251 

£4,446 
4,427 

r-£48,456^      1  £25,017    £69,204 
60,043        4,024  1    29  264     114.426 
49,678        4,697  1    28,827     U4,248 

te.887 
27.462 
28.318 

Oct.  20.  '14  ... 
Oct.  20,  '13  ... 

— 

__ 

^62,353-'         37.377      86.177 
49,604            21,994      69,885 

19,092 
7.482 

*  Including  foreign  gold  bills.  State  notes,  and  small  change. 


TAPAir. 

Gold. 

Disconnts. 

Advances. 

Notes. 

, Deposits. , 

Public.      Private. 

Aug.    1,  '14t 
Oct.     9,  '16.. 
Oct.    16,  '16 

£21,867 
20,833 
21,281 

£1.829 
668 
642 

£7.863 
6,061 
6,211 

£32,722 
30,242 
30,407 

£13,818 
23,601 
22,6z2 

£1,621 
8319 
6,593 

Oot.    17,  'U.. 
Oct.  18.  '13... 

21.086 
^21.818 

2.057 
1.991 

7,585 
__  ?,36L 

29.676 
33,149 

13,013 
17,602 

3,107 
1.441 

IT.  TOKX 

BAirxs 


Own 


-Eesorva.- 
In  De- 


Loans 
and   DIs- 


diTKUSTS    Vaults,  positories    Total,      counte.    Deposits. 


Aog.    l,'14t...        -  —         £89888    £411.238  £387.185 

Nov.  13,  '16  ...  £104.874  £43.578     148.460  '    622.632    688.988 
Nov.20.'16  ..-!    106,742    43,312     150  054  I    623,828    671,300 

Nov.  21,  '14 
Nov.  22.  13 


70,100    32,100    102,200      429,240    406.680      18.640      36,380 
-  -         82,715  '   382.869    361,575       8,954        3,312 


Olronla- 
tlon. 


£8,318 
6,978 


Surploa 
Reserve. 


£1720 
37,760 
38,988 


IVOBVTAT. 

f,  ,^      1  Balance  iF'r'gn  Gov. 
**""'•       Abroad.  I  Securities. 

Dlsoonnti 
&  Loans. 

Olronla. 
tlon 

Deposits. 

July  31,  1914t 
Nov.    7.1916". 
Nov.  16.  1916... 

£2,960       £1,678          £493 
3,797         3,687            781 
3,763    :     3,634           781 

£4.868 
4,109 
4,334 

£8.762 
8.463 
8,339 

£793 
1,382 
1,636 

Nov.  18.  1914... 
Nov.  15,  1913... 

2,324    !     1.727    1        608 
2.509    '     1,699    '        604 

6,733 
4,087 

7,147 
6,842 

1.374 
636 

KVSSIA. 


-Cash.- 


Gold.    I  Sliver.  ,    Total. 


July  iVW  £174.509  £7,383  £181.892 
Nov.  5.'16-.  163.903  2,656  i  166  458 
Nov.  14,'15...    173.333    2,750      176,083 


Notes  in  Loans  & 
Dlsc'n'fs. 


Oiron- 
latlon. 


Total 
Deposits. 


£6.589 
7,138 
9,346 


£76.081  £163.411 
437.060  605.362 
461,686    604.064 


Nov.  14.'14...    176.472 
Nov.  14,'13-    168.266 


4,264 
6,815 


SFAIir. 


-Oath.— 


180,736 
174,081 


10.902 
6942 


167.183 
103,794 


279.098 
170.657 


£109.911 
139  670 
147,619 

101,426 
111,685 


Gold.   I   Sllvar.  i   TotaL 


Loans, 
&c. 


Spanish 
4% 


Olron- 
la tlon. 


Aug.  l.'14t  £21,804  £29,187  £50,991  £40.672  £13.778 
Nov.  13,'16...|  3S.569  29.647  I  62.113  41508  ,  13,777 
Nov.  20,'16-    33.330  i   29,764      83,094  :   41 356      13,777 


NOV. 
N'^v. 


21,'14-. 
22,'13... 


22.647 
18.860 


28.016 
29.164 


60.583 
48,114 


48.488  I 
41.744 


13.777 
13,778 


£77.667 
83,603 
82.756 


78.760 
76,379 


Deposits. 


£18.965 
26  678 
26.801 


24.389 
17,038 


S\I7'EDE1V. 

Aug.  1,  141  _ 
Nov.  6-  16  .. 
Nov.  13,  '16   .. 

Nov.  14,  '14   ... 

Nov^l5,'13    .. 

SWITZEB- 

liAJTD. 


Gold. 


Balance 
Abroad. 


Swed.  &  For. 
Govt.  Sees. 


Disconnts 
&  Loans. 


Circu- 
lation. 


Deposits. 


£6.717  £6.160  £1.665 

I   6.^98  6,687  2.951 

6.297  6.986  i       2,946 

t   5,789  2,876  1,476 

I   6,693  4,716  1.337 


£7.496  £13.432  £3,903 
6,051  16  888  ,  4,093 
4.881        16,683      4.319 


-Oash-- 


Oold. 


Silver. 


Total. 


8,975        15.494  ,   3492 

7,205       12,114 _  3,146^ 

Discounts  A      Clroula.         De- 


Advances. 


tion. 


posita. 


July  31, 1914t  £7,676 
Nov.  6,1916...  9,807 
Nov.  16, 1916...  :   9.860 


£238 
2.334 
2,304 


£7.913 
12.141 
12,164 


£10.391 
6.926 
6.510 


10.444 
7,986 


■Oash.- 


Nov.  14,  1914...     9,695  749 

Nov.  15,  1913...     6877        1.109 
U. STATES,^ 
FED.  KES.  Gold  Ooin 
BAIfKS.    ;and  Certs,     TotaL 


Oct.  22.1916...  £66,577  £63,503  £8,664 
Oct.  29, 1916...  66,281  63.683  i  8.813 
Nev.    6,  1916...      68,943      85,256        8,626 


8.942 
4.980 


£16.371  £3.128 
17.653  I  3,361 
17,188    I    2,698 


3,309 
2,046 


16.436 
10.906 


Loans  Total    (}oId   Bea. 

and         Reserve  Oirou- ,     Re-      agnst  Net 

Discounts.  Deposits,  lation.  sources.  Liabilitiss 


£68.089  £2.962  £85.576       79'3% 

I    88,711  1  2.784    85.990  ,     77-3% 

69,213  !  2,732   86,614       81'4% 
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II.— FOREIGN  BANK    RATES  OF  DISCOUNT. 


r-aarrmt  Rates^ 

, 

A  Year  Ago — , 

% 

Date  Piled 

% 

Date  Fixed 

P»rli 



6 

Aug.  20, '14 

6 

Aug.  20,  '14 

BnUs 



6 

Dee.  23, '14 

R 

Aug.    1,'14 

Amffterd&m  ... 

•••        ••• 

4i 

Jnly     1,'18 

6 

Aug.  20,  '14 

BrnBselB 



i 

Aug.  27,  '14 

6 

Aug.  27,  '14 

Vienna 

.••        ••■ 

Apr.  12,  16 

H 

Oct,  29,  '14 

Petro^rrad      ... 



6 

July  27, '14 

6 

July  27, '14 

Oopeubaff^Q .„ 

6 

July  ia'16 

e 

Aug.  10,  '14 

ChrlBtiaDia  ... 

•.i 

6 

May  26.  "18 

e> 

Aug.  20.  '14 

Berne 



4t 

Jaa     2.  '15 

6 

Sept.  10.  '14 

Borne 

•••        ... 

At 

Nov.  10,  14 

61 

Nov.  10,  '14 

Kadrlil 

4i 

Oct.  28, '14 

4i 

Oct.    26. '14 

Btooktaolm    ... 



f>i 

Jan.    6. '15 

R 

Aug.  28, '14 

■ewTortt(FBd 

.  Be*.  Bank) 

3-6 

Feb.    4, '15 

III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OOO'i 

omitted.] 

^— ReoeIpt8-^ 

, E 

ipenditures , 

Treasnry        Treasury 

Total  in 

Supplj 

Int.  on 

, Balance <        Bills 

Rot-     cladlng 

Ser- 

Debt.A.l- 

+  or  —        Out- 

uie. 

enue      Loans 

vicea  vances.&o.    Total 

Amt. 

for  Period  stand'g 

Period 

£            £ 

£ 

£             £ 

£ 

£               £ 

7  days  to  Nov.  6 

3.662       44J31 

20.42' 

16  246      36.669  26.220 

+  7,671    265,600 

T         „    Not.  13 

3,540      38,339 

28,016 

16  210      44.226 

19J34 

-  5.886    264.681 

7         „    Sot.  20 
•4d>7<  to 
Not.  SO.  1916  1. 

7,144      47,971 

23  322 

18,140      41,462  25.843 

+  6,509    277,636 

8,935  1.189,364  840,830  386,142  1,286,972  25,843- 

-57,608' +200,486* 

ai6da;>  to 

Not.  21, 1914 

01,684  243,560  202.936 

43,384    246,320 

7,675 

-2,760«        - 

•  Increase  or  decrease  since  April  U 

IV. 


-FOREIGN    EXCHANGES. 

Coarse  of  ascbange. 


IlORDON  OK—  I  Nov.  26,  °16 

Holland 3  moi.  i       11  46 

—  ._ Cable  1       11  26 

Italy  3mo9.  31  CO 

—  _ Cable  30  56 

Uabon  A  Oporto     do.  i  34 

Sew  York do.  4  70 

—  Oheqaea  4  701 

Pari!  ..._ 3  moe.  28  20 

—  ...._ Cable  27  78 

Petrograd _     do.  1461 

8candinaTia...,„      do.  17  00 

Spain  ( Bank  plaoes)3  mos.  46 

—     Cable  25  16i 

Switzerland  3  mos.  28  60 

—  Cable      25  10 


Nov.  19,  '15 
11  40 
11  20 
30  85 
30  42i 
34 

4  70J 
4  71 
28  10 

27  70 
146 

17  30 

46 

25  05 

25  46 

28  06 


Nov.  12,  '15 

11  26 

'   11  06 

30  60 

30  28 

34 

4  66i 

4  67 
28  30 
27  90 

143 
17  40 

46i 
24  95 
26  20 
24  75 


Nov.  6, '15 
11  25 
11  00 

30  35 

29  92i 
341 
4  65i 
4  664 

28  05 

27  64 
143 

17  50 
46J 

24  90 

25  20 
24  80 


Foreign  Bates  of  Bxcban^e  on  Iiondon,  4lc. 


Alexandria  ... 
Amsterdam  ... 

Bombay 

Buenos  Ayr%s 

Oaloutta 

Hong  Kong  ... 

Italy  

Lisbon   

Madrid  

Montevideo  ... 

Montreal  

Hew  York 


—  on  Paris 
^  on  Berlin 
— H)n  Amst'd'm 

—  on  Mexico 

Paris 

Petrograd 

Rio  de  Janeiro... 

Scandinavia 

Shanghai   

Switzerland  

Valparaiso    


Sight 

Sight 

Transfers 

90  days 

Transfers 

Transfers 

Sight 

Sight 

Sight 

90  days 

Gables 

Sightt 

60  dayst 

Uablest 

Sightt 

Sightt 

Sightt 

Silver  t 

C  Deques 

Sight 

90  days 

Sight 

Transfers 

Sight 

80  days 


Not.  26, '16 
97Jpi. 
llfl.  24o. 
Is.  4d. 
49id. 
Is.  4d. 
Is.  10}<1. 
301r.  bOo. 

34 

25p.    16 

64}d- 

«4  70i 

$4  69:<* 

|4  67- 

94  70|' 

6.931.* 

80Sc.« 

4So.* 

41?c.  U.S.* 

27f.  77io. 

145i 

12Ad- 

17kr.  00 

2a.  ejd. 

25f.  ISo. 

9Ad. 


Nov.  19,  "15 

97ipi. 

llfl.  20o. 

Is.  4d. 

49*1. 
Is.  4d. 
l6.  10,%d. 
301r.  45c. 
339 

25p.  05 

54d. 

84  7Gi 

$4  69; 

$4  66' 

84  70i 

6.9U. 

80io. 

4IJc. 

393c.  U.S. 

27 1.  68c. 

145i 

12j;d. 

17kr.  20 

28.  5M. 

25f.  07Jo. 

Orid. 


Not.  12,  '16 
97Jpl. 

iia.  lOo. 

Is.  4,'jd. 
49ta. 
Is.  4,',d. 
la  lOid. 
301r.  22o. 

33i 
25p.  02 
64<1. 
84  66i 
84  65 « 
»4B2J 
84  65i 
6.98if. 
81ic. 
4120. 
38Jc.  CT.S. 
27f.  92o. 
142i 
12J8d. 
17kr.25 
2s.  4(+d. 
24f.  750. 
9d. 


Not.  5,  IB 

97}pi. 

lOa.  931 0. 

Is.  4d. 

49id. 

la.  4d. 

Is.  lOd. 

291r.  95o. 

34 
24p.    90 
53Jd. 
(4  66 
84  6)i 
84  61i 
84  655 
6.96t. 
8I30. 
42c 
38Jo.  U.S. 
27 f  65o. 
142} 
12iM. 
17kr.  46 
2s.  4^. 
24f.  750. 
9i. 


•  Wednesday's  rates.  t  Foreign  exchanges  current  in  New  York,  according  to 
cable  advices  from  Irving  National  Bank  of  that  city. 


v.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name, 


BmaHSHAii... 

Bribtol 

DirauN  ___ 
LHice    

1916. 
Not.    20 
..      20 
..      20 
..      20 
.,      20 
„      20 
,.      20 
..      20 
..      20 
..      20 

LUOBTXR 

LiVKRPOOL    ... 

Manohkstek 
nwwoabtlb  ... 
Nottingham 

SH1»1]ELD      ... 

Week. 


LONDON- 
TOWN      ........ 

MlTBOPOLITAN 
OOtniTBT    ....« 


Amount. 

£       'I 
1,682.386  + 

797  000  + 
3  935.000  + 

487.8  iO  -1- 

341,139+        .      _ 
6118,926+  1.919.070 
8.765.879+  1935.276 
1.158.500+     246.<:00 

339.60B  +       93  683 

442,046  +      158.177 


Ino.  or  Deo.* 

493.824 

127,000 

1.300 

71.293 

57.480 


1916  Agg. 

S 

79.319.818 

35.847.000 

173585000 

29  14M16 

18  39S325 

267  533  423 

3U  924  649 

8/.722.500 

18.747  519 

27,494  842 


Ino.  or  Dec* 


TOTAi.. 


1916. 
Nov.  24, 

..     24 
..     24! 


e  % 

+  10,529,424  +  15-3 

+  2,435.000  +    7-3 

+  18,263.200  +  103 

+  5  970055 +  267 

+   4.372.172  +  3r2 

+  61.903,017  +  28-2 

+  18  490.081  +    a-2 

+  18.744  OOn  .♦  30-3 

+      139.264  +    08 

+  6.028  126  ■I-2Z-4 

[OOO's  omitted  from  the  Lomlon  clearings  J 

218111+       65,837      9.827.759 ,- 1,763.323  |-15M 

16«)0+         1.818         831.339  ^       6*984  +    7  8 

28,838+         3.782      1.412.484+     178,755  +14-3 


24       261,627+      61.238    12.078,582  -1.515.807  - 1 1  '2 


The  following  speolal  Items  are  inoiuded  in  the  Lond.'n  olearlngs 


Stook  ExoaANQB 
Skttlinq  DATS. 


leifi     I  £ 

Oct.   14  46.291 

Oot.    28  44.402 

««T.  12  48.793 

l816»gg.l  884.727 


+  or  — * 


OoNsoi;9 
SETTLma  DATS. 


1918 

Sept.  1 
Oct.  1 
Not.   6 


t 
54.180 
62018 
47,624 


-l-or  — • 


"FODRTH"   OB   THB 
MOSTB. 


533  848j      -_ 


1916  I 
Sept.  4 
Oct.  41 
Not.    4 


B     I   +  or—* 

39.722  +  18.393 

47.176  +    8.718 

48.924  +  15,593 

508,043  -  68.060 


*  Compared  with  a  ye«r  ago. 

VI.  — FREIGHTS.  —  According  to  Messrs.  Farrar,  Groves' & 
Co.,  representative  steam  freight  quotations  compare  as  follows  : 

HOMEWARDS.     1916.   1914-   1913-  Homewards -ra.ii.    1918.  1914.  19P. 
Alex,  to  Loud,  or  Hull  33/0     U/8         9/8    U.S.  .Itl.l'orts  to  O.K. 

Anstralia  to  U.K. 95/0       —         30'8        Cut.  (Kmiu)  16/0       4/4     1/lOi 

Aioff  to  L.n.A.B —         _         10/0    N.O.toUH.  (cotton)     I70/O        — 

Bombay  to  p.p.  d  w.75/0d.w.20/0d.w  19/3  N.O.toU.K.ccottonigr.j   -      22/0    13/0 

Bormah  o.c 105/0"um.JO/D      22/6 

Oaloutta  to  p.p.    .  <i.w.95/o      -d.w.18/0  OUTWARDS.— OardiH  to 

Danube  to  A.R —        _        10/3  Bom-  Ool-      Port    River  St. Vln- 

OdMsa  to  L.H.A.R.  ...     —        _  g/g  bay.  ombo.    Said.  Plate,   oont. 

R.  Plate  to  n.K.Oont.  90/0    30/0       13/0   1916...    -       -      66/0     40'n      30/0 
D.a.  Atlantic  Pons  to  I9I4...  15/6    20/0    18/8     17/6        - 

L.H.  (cotton) —    62/6     30/0  1913...  12/0    11/0      8/9     18/3       8/3 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

.\|i|inpxini:itK  Piicc's  and  Po.Kitiun  at  late.'<t  clate.s  for  which 
.^tati.stir..;  are  available  in  comparison  with  quotations  at  cor- 
responding   dates    in   previons   two   years  : — 


NOV.  27. 

METALS,  MINERALS,  fte. 
Iron — Scotch  pig  warrants  ...ton 

—  Middlesbro'  warrants     too 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London   ton 

—  Common  bars    ton 

—  Stook,  Middlesbro' ..tons 

Steel  Ralls  ton 

Copper— Standard ton 

—  Stock.Europe&aflt.,Oct.  31  tou= 
Tin— English  ingots ton 

—  Straits     ton 

Tlnplates— Coke  I.O .....boi 

Lead — Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

QuleksllveP— (761b.)   bottip 

Aluminium ton 

Antimony— Regulus ...  ton 

Coal— Steam  (best)  Oardift  ...ton 
(best)  Newcastle ...ton 

CHEMICALS,  OILS,  &e. 
Nitrate  of  Soda— Chemical  cwt 

Soda — Crystals  ex  ship    ton 

Coehlneal— Teneriffe  Silver  ..lb 

Copra-Malay*  Str,-iits  ton 

Gambler — (Jood  marks  ..  cwt 
Indigo— Bengal  god  to  flue. ..lb. 
Linseed  Oil— Spot,  barrels  ton 
Linseed— Calcutta,  spot ..  410IIj 

Olive  Oil -Spanish tun 

Palm  Oil— Lagos    ton 

Petroleum- American  ...gallon 
Rape  Oil -ReSned  English   ..ton 

Soya  Oil     ton 

Tallow— Aust.  mixed  cwt 

Turpentine— Amer.  Spirit  ..cwt 

Rape  Seed— Toria  . 4161b. 

Rubber — Para,  spot Ih 

—  Fine  plantation  (stnil.  erepe)ib 
— World's  Vi3.sup(all  kinds)  Augton 
Shellac— T.  N.  Orange,fair  ..owt 

TEXTILES. 

Cotton -Middling  Upland lb. 

—  Egyptian  good  fair    lb 

—  Pernambuco,  fair lb 

—  Mid.  Upl.  New  York   lb 

—  Stock,  Liverpool,  Nov.  19  balfe" 
Plax — Petrograd, Yarapol  .....ton 
Hemp— N.  Xealaud.  -.rood  fair  ton 

—  Manila.  Fair  strips   ton 

Jute— First  Marks,  spot   too 

—  Red  S  00 ton 

Silk— Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lb 

—  Lincoln  Half  Hogs     ..lb 

Hides— Eng.  Ox.  best,  65Ib.  up.  lb. 
Leather — Dressing  Hides  lb, 

VBG.  FOOD.  CORN.  &e. 

Wheat- Vis.sup.  U.S.  SoT.22bus 

—  Rod,  price,  N.T.  601b    ...bushel 

—  Bngli.sh  Oaz'lte.  AVer. iSO\b.  i\' 
Pl0ur-Lond.Whit«  exMiilESOIb 
Barley — Eng.  <9(l!.,aver.4O0  Ib.q.- 
Oats— Eng.(?aj.,  aver. J12lb.  ..qr 
Maize- H.T....(new  buahel)  561b 

—  Amer.  mixed,Liverpool  ..100!^ 

—  La  Plata    ...4801b.  qr 

Potatoes — Kents   ton 

Rice— Imports  since  Jan.  l...ton9 

—  Deliveries  do tons 

— .  Stock     ton« 

.—  Price,  Bassein  .,... owt 

Tapioca — Pearl,  medium     ..cwt. 

Hay -Best... 2,0161b.  load 

Hops — English   cwt. 

ANIMAL  F10D. 

Beef— Argen  chilled  hud.irs.  81b 

—  Scotch  sides 81b 

—  English 8Ih 

Mutton— Scotch ..81b 

—  English  wethers 81b 

—  New  Zealand  frozen 81b 

Pork-English  8lb. 

Bacon  -Irish  cwt 

—  Danish  owt 

Hams— Amer.  long  out   cwt 

—  —  short  cut     cwt 

Lard— Amer.  pails   cwt 

Butter — Danish cwt. 

—  Siberian .cwt. 

—  French cwt. 

—  New  Zealand  owt 

—  Australian    cvrt. 

Cheese^Oanadian    — cwt. 

New  Zealand  (white)    owt. 

SUGAR,  COFFEE,  TEA,  &e. 

Sugar— Imports  since  Jan.  1  tons 

—  Deliveries  do ton? 

—  Stock tons 

—  Price.  Java,  96°  Pol owt. 

—  —  Mauritius,  crystals cwt. 

Tate's  Ouhes,  No.  1 owt 

Coffee — Imports  since  Jan. I  tons 

—  Home  consumption  do.    ...ton? 

—  Exports  do ton? 

—  Stook    .  tons 

—  PriceOostaRioag.1.  toflnecwt 

Brazil  (Santos)  spot  ...owt 

Tea— Imports  ..(for  10mouths)lb 

—  Home  consumption    do lb 

—  Exports    do lb 

—  Stock,  Oct.  31     lb. 

—  Price.Indian.Pek.Soug.good  lb 

Oeylon,  Pek,Soug.  Ord....ib. 

Clommon  Oongon lb. 

Cocoa — Qrenada,good  to  fine  cwt. 


1»1B. 


78  101 

72  9 

115/0 

tl2  10 

tl2  5 

127  814 

S912/e 

S81  2/8 

30.008 

...- £199 

£172 

20/8-20/9 

£28  10 

£100 

£16  10 


noin. 

Qom. 

..20/0 


14/6-14/9 

..  £2  2'8-£2  6 

1/9— MO 

£31  15 

— 396 

14/6-16  0 

£33  2 '6 

86  8 

£52 

:::::::::::  ""M 

£43 

830  IC 

47/6 

-...  44  3 

56/0 

2/lU 

3.3 

20,009 

75/0-76'0 


....  ■/720 
....  ■'9-35 
....  •/802i 
....  11750. 
.       892.100 

£70 

£35  10 

£42 

£28 

£23  10 

12/0 

-..  1/0-1/1 
-1/6J 

-/at 

....  2/1—2/7 


51.328.000 

127*0. 

616 

48  0 

47/11 

31/3 

num. 

nom 

39/« 

90/0— lOO.'O; 


191«.' 


1»1S. 


81 /U 
51/3 

ero 

..    19 

£77/9 

103.811 


•  85'3 
49/«t 
81/0 


103.811 

£8  7M 

255 

38-586 

...£145-4147 


-.e7 

.  161.030 
—  £8  10 
..■■  £86  9 
....  25.827 

£183  10 

.£151' 8180  10 

136    17/9; 12,9 

£19  6  oom.| £18  10 

£18, £20  15 

£11  5I £7  10 


.  £83-£85 
..£5&-£55 

21/0 

133 


..£81-£86 
..£28-430 

20/9 

11/9 


11'3 

..  £2  2'e-£2  5 

2/1-2/6' 

..  £25-£25  10 

22  0 

13  6-14  0 

£25  6 

478 

£47—254 

£29  15 

-'7t 

£32 

£21  10 

27/8-30  8 

350 

51  0 

2'8t 

2'U 

21.210 

59/0-60  0 


-/4-48 

/eso 

'487, 

...  7.75-.' 

711.020' 

£40 


10'9 

..  £2  2'8-«2  5 

no-a/0 

£3017,'6-31  2 '8 

17/10* 

3'0-3'8 

£2317/6 

- 45/3 

£47-£48 

£38 

—     -I9i 

-...  431  6 

...  £28  7/8 
33/3-34'9 

321* 

48  4* 

31* 

2'3i 

13.907 

86/0-87/0 


-/7  20 
-/9-85 
•'7-31 

13J0O. 

689180 
£33  5 


824  101 £28 

JB24  10 £29  10 

£20  834  10 

£17 £30 

•  113-11 '9 ll'3-ll/8 

.-/lU-VO* ...    -/lU-1/0* 
.   l/2-l/2i|._...  1/Oi— 1/0* 

!!;r2/(H-a/8L'~-""i/«-i/8 


.  78.031  .ooa 

123H 

41  0' 

39  6 

29'8; 

2551 

7110.1 

7'3! 

I'O... 


68  303  000 
.....  lOOo- 
30/4 

—  29  6 
27,8 

—  uffi: 

.«..  DOtB. 
V9t 

■  OK 


72  6 60/0-80/0 

..- 40.735' 25800 10.970 

.- 26.676 23.712 13.139 

~ 21.135 6.793 6,198 


.13  0 
....  17/8-21'0 
.  120'0-136/0 
....  £5  15-87 


...170 77*-8/0 

.15/0-210 14 '0-17/8 

. 850-90  0 77/8-87/8 

.    £3-£5  6 £8  10—89 


4/8-6'2 4/4-410 3/1-3/8 

5/2— 6'4 410-5/2 4/4—4/10 

...     4/8-5/2 4'tt-4'10....-     3/8-4/3 

66-5/8 4/10-6/2 6'4— 8/8 

6/4-5.'8...         4'8-6/0 4'8-5/2 

...   4/4-411 1/3-4  8 3/4-3/8 

5'8— 8'4 4/4-60, 4/4-6/J 

93'0-105/0 70/0— 78  0' 68'0-77/B 

98/0-105/0 68/O-74'0 66/0-75/0 

94/0-1100 72'0-76  0 64'0-78/0 

...  9J/0-93'0 72.0— 76'0 67/0—74/0 

59  0 84  6-56  6 57/0—67/8 

178'0-182'0!...  141  0-144  0  ...  127/0-130/0 
100 '0-140/0  -  114  0—122/0  ••  88/0—112/0 
..  116  0  -160  0  ..  108  0-128  0  ...  100/0—129/0 
160  0-168  0  ...  128  0-132  0  ...  124 '0-126/0 
156/0— 194  0  ...  120  0—130  0  ...  1000-120/0 

880-92/0 76'0— 77  0 64'0— 67/0 

..74/0-750: 63,0-84/0 


583.696 

"...  766.473 

40749 

" 18/8 

*.......     iiiim 

40 '6 

59  645 

17619 

_ 21,316 

33122 

76/0-81) '0 

•\Q  a 

"344.91B.042 

270.704.649 

..  47.948.000 

132.885,000 

..- -  8J 

-/81 

-  7* 

..  91/0-93/0 


700.830 778654 

717.414, 760  54T 

9.555 73.979 

18  0 10'9 

..  25/8—26/6 16/0-15/3 

31  0  -     18/0 

45,185 36.248 

13916  13.351 

24.5451  - ••  19790 

17.2021 10  511 

..  75/0-85  0' 82/0-89;O 

410 46'3 

254.42G.726!  •.    279.173,871 
266.40').91l!  -.    253.839.947 

..  6S.2C3.848  47.946.878 

64.644.000  112,632.000 

-  9 -/8i 

-      -'9*, -      -/8* 

- -'6l! -/4*-'6* 

..  62/0-63/0 68/0-67/0 


•  Prices  more  or  less  nominal  owing  to  exoeptiODal  conditions  prevailing. 
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YIIL— TRAFFIC     RECEIPTS. 


IRISH  RAILWAYS. 


Oompany.     ,  Weekto,  Miles.  +or-'    Cross.  |    +itt— »  .WKs 


BiL^  C.Down  Nov. 
OorkBaii.&8.0.'NoT. 
DubiiB  ii  S.B.  Nov. 
04.  Nortbem  [Nov. 
Qt.8.(tWe6teni  Nov. 
Hid.  Ot.  Weet.  Nov. 


80 
103 
160 
681 
1,130 
638 


£2,976 
2.159 
3.348 
19.788 
31.879 
13.606 


426  46 
69  46 
1,665  48 
3.415  46 
2.571146 
1,013'  46 


Total. 


168.876'  + 
97,343  + 

267.061  + 
1.071.545  + 
1.559,725  + 

596-220  + 


8,927 
4.668 
2.663 
24.195 
92.762 
10.511 


•,•  On  Ati^utt  6,  1914,  Gortrnmertt  assvmed  control  of  raxlways  0/  Grtat  Britain  under 
warranif  reruuablg  iteeikly,  issued  in  pursuanct  of  Regulation  of  the  Forces  Act,  1871. 

INDIAN  RAILWAYS. 


Oompany.  | 
i/ts&m  Bengal 
Bud  Light  ...' 
BangaJ&N.W. 
Bengal  DooarB 
Beng.  Nagpur 
Bomb.  Baioda 

Burma  

Batft  Indian ... 
OLIndian  Pen. 
Ukdras  &  S.M. 
FIsam's  Guar. 
Hoh.&Kamaon 
Spath  Indian 
Booth    Punjab 


Week  to 
Oct.      16 


Miles. 


Oct. 
Oct. 
Oct. 
'let. 
Nov. 
:Oct. 
Nov. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 


23 
16 
23 
23 
20 
16 
20 
20 
23 
16 
16 
23 

M.of  Juiy 


+or-* 
+  11 


+12 


+  9 
+32 


116 
2.041 

163 
2.686 
2,869 

1.342  i     - 
2.716       — 
3.05ai    +78* 
3,13U    -11 

797       - 

645  I  +  1 
1,763  I  +10 

823  1    - 


Cross, I 

Raphes. ' 

1,17000 
11.400 

2  83840 
29  636 

757U00 
12  21.000 

3  23  489 
20-58  000 
17,51 -?00 

7.60.000 
1  69  485 
61747 
5.47.1 lO 
950.845 


+or— •  1 
BnpeeL    '  Wks 

-  7,900  3 
+  2,300  4 

-  15t6  3 

-  5.786  4 
+  63  000  30 
+  22  000  8 
+  20  633  29 

2.UO0     8 


+  1.79  800     8 


+     78  032 
+     26  719 
-       5-212     3 
-t-  1.61.912     4 
+  2.79,300    4t 


Total. 

Bapan. 

"^2.76.000 

681700 

6-22-300 

1.08.062 

2.23.22  662 

84,17.000 

1-026^376 

1,43.27.000 

1.1 1. 72.800 

25-05-000 

3.7z,846 

1.32.344 

1744  070 

29,77,1 19 


+or— • 
Bapeea. 

+  ^12.280 

-  23.700 

-  14.J42 
+  921 
+  3.59-785 
+  6.38000 
-10  85  312 

-  3.43.000 
+  10.71,789 
+  2,16.899 
+      22-211 

-  8-830 
+  2,97  530 
+  3,18,670 


CROSS   AND   HET   RECEIPTS   OF   AMERICAN   RAILWAYS. 


COLONIAL  RAILWAYS. 


Oompany.  , 
Obn.  Northern 
Can.  Pacific...' 
Qd.Trnnk  Pac. 
Qraod  Trunk 
Ord.  Trunk  W. 
Det.  Grd.  Ha. 
MaAhonaland 
Md.  W.  Aust. 
New  CapeCent. 
Biiodesfa  Hlys. 


Week  to 
Nov.  21' 
Nov.  21 
Nov.  14 
Nov.  21 
Nov.  21 
Nov.  21 
M.ofSept.j 
.U  ofSept.. 
Oct.  23 
M.ofsept.j 


Miles.   - 

"7^280 

12.921 

916 

4.008 
33ft 
189; 
761 
277i 
206 

1,397' 


-or- 'I  Cross.  I     +or— •     Wk8 

"— li'    768  900+^257,400     7 
+  602  2.96J-000 +1,231.000  20 


£38  1j2  + 

137  929  + 

40  603  + 

13,773  + 

52  800  + 

6-653  - 

1397  + 

74-243  + 


20.008  19 

4  600  46 
12678  46 

2..94  46 
10,533  I2t 

2,359     3t 
10  43 

4,3 13 1  12t 


Total.    : 

"6.074.700: 

49  291  000 

460  978 

7.217210 

1,401  730 

509.415 

501.4811 

16.721! 

75  342 

788,930 


^or— • 

+1.925-400 
+  3,339  000 
+      77  959 

-  498  759 
+  86  539 
+     41-912 

-  230 ;  39 

-  9.720 
+  768 

-  235,997 


FOREIGN  RAILWAYS. 


Oompany.       \Veek  to 

^oy<J^Qandta 
Antofagasta ... 

Aranco  

Arg.  N.  East.. 
Axg.  Transand. 

Bolivar 

Btazfl    

PaullBta 

Mogyana 
B.A  &  Pacific 
B.A.  Gt.  So. 
B.A 


Nov.      20! 

^ov.     21 

,  M.of  Jul.v 

L^  OV.       20 

,  Sept.  18j 
,  il.  of  Oct. 
il.ofSept. 
a.of>ept. 
M.olSept.l 
;  Nov.  2O1 
[.NOV.  21! 
Western  Nov.  21 
Oent.Argentlne  Nov.  20 
Oent.  Uruguay  Nov.  20 
„  (E.  Elt.)  Nov.  20 
„  (N.  Ext.)  Nov.  20 
„  (W.  Ext.  Nov.  20j 
Oolomb.  Nat. I  M.  of  Oct:  - 
OoL  RyB.4Nav  vt.of  Oct.| 
Cord.  Central  Nov.  201 
Cuban  CentralNov.  13 
Dorada  Ext....' .M.of  Oct. 
EgyptianDelta  rict.  31 
Entre  Eios...  Nov.  20 
Gt.  8.  ot  Spain  Nov.  6 
Ot  W.  Brazil  Nov.  20 
La  Gnnlra&Oa.jM.of  Oct. 
Leopoldina  ...!nov.  20 
Manila  North  |Xov.  20 
„  South  Nov.  29 
Mid.  Druguav  M.of  Oct. 
Nltratef2wki.)  Nov.  15 
N.W.  UruguayM.ofSept. 
ParagnayCent.'  Nov.  20 
Peruvian  Corp.,  M.  of  Oct. 
Puerto  Cabello  M.ofSept. 

Salvador   Nov.     20 

San  Paulo Nov.      14 

Taltal    M.ofOct.i 

D.  of  Havana  Nov.  20 
Urug-Northeml  \1.  of  Oct. 
W.  of  Havana  Nov.  20 
Zafia  &  Hlva.;.M.of  Oct. 


Miles.,  +/-• 

33!    - 
819    - 
84i     - 
752 1 +  86 
Ul    - 
110    - 
3,426+  64 
7211    -    1 
1-131    - 
3-536!  +    r 
3,792:+  63 
1,967  +  75 
3J07+  46 
271 

186     - 
2U     - 


m 

l,lbl 
364 
71 
819 
730 
104 

1,010 


+_8 
-    4 


,      Cross 

Pi.    15  000 

\t      33  990 

e        6,750 

«         7,UB0 

«  i:90 

£        8  532 

M  3.498  000 

i>  3  21  0.000 

M  2.395,000 

t       72000 

119-000 

63.000 

Ul-600 

13-390 

4  367 

2  645 

1.997 

10.200 

17438 

24  050 

7.876 

7.100 

6,724 

10.500 


+or—  •     Wks     Total. 


-      5.000  47 

1+     13.630  47 

+         225  7 

+      3,080  21 

j-           10  12 

+      4  321  4 

+  1076,517  9 

+  947  978  9 

+  4327331  9 

1.000!  21 

24.000  21 

7,000  iil 

1,600  21 

407  21 
366 


-    Pa.   60334 


1,806+  20 
316  +     2 

:+  91, 


318^ 

Hi 

266 

1.069^ 

24i 

100 

163i 

164 

681 

73 

147 

112 


12,000 
6,760 

31544 
4098 
3.322 
9.416 

21.028 

22.000 


7t 


—    21 

885    21 
335    ill 


lOtI 
4tl 


1  + 
+ 
1  + 
—    le     63'. 000  1  + 


d 

806,900 

& 

2.792 

% 

23.760 

& 

41.466 

£ 

17.7C8 

£ 

26987 

£ 

1-617 

£ 

4.586 

£ 

11.346 

326 
1.762 

8460  21 

1.374  20 

100  lut 

1,056  29 

2,800  21 

14,562  45 

3,200  47 

1,600  lot 

4,165  47 

298  47 

700  47 

2,296  4t 

12.161  44 

7.416  3t 

276.000  21 
176,180 

637 

9,750  _- 

6.164  20 

7.638  4t 

6,040  21 

620  4t 
87 


4t 
9t 
21 


1.694   lot 


668200 

1,134  540 

44.625 

139  666 

2,370 

30-532 

29  3ia.JljU 

20.150.000 

17.474-UOO 

1,609.000 

1.812,908 

9^6,000 

2.305.000 

230  788 

73,769 

38.6u2: 

35  42.  i 

104  242: 

8'2.473' 

634540 

151.552 

78400, 

94  038 

193  610 

2,650.257 

446.400 

67.760 

1.376.942 

232  072 

169  925 

42.020 

302.157 

68.500 

9.482.000 

3,106  057 

32.216 

395.860 

735.763 

65-461 

606,205 

6.744 

98.714 

84,319 


+or— ' 

-  29-060 

-  293,945 

-  10.649 
+     45.279 

-  1-210 
+  9.4)2 
+  1.86).e')4 
+  2.549  989 
+  2.182  i:15 
+  "  '" 
+ 
+ 
+ 
+ 
+ 
+ 


+ 


311.000 

345.967 

Ui.OOO 

2.J9  410 

4R388 

2o.o86 

10314 

8,231 

1.131 

8.227 

125.125 

23-691 

6.400 

16  770 

35.600 

298879 

113,700 

20,750 

12.659 

43.781 

12.171 

10618 

207071 

16.357 


+  4.462.000 
232.398 
306 
51-694 
182-435 
2.648 
113.256 
1.822 
6.266 
41,691 


TRAMWAYS. 


Company.      iWk.  end'd 

Miles. 

+or—    Cross.    1  +or— •  \ 

Wks.; 
4fi 

Total.    1    +or— • 

Anglo-Argentine  Nov.      18 

369i 

+2US    61,294- 

1.165 

2,344.678- 

136  061 

Aackland(4wk8)  Oct.       22 

26 

—    !£    20.831  + 

1.054 

I.S 

83.126  - 

2.001 

BraiU'n  Tracfn  a  of  Sept. 

M.|  8.494-000  +397.060 

9t 

67.457.110  +2,287.022 

Brisbane  El'trlc  M.  of  Oct. 

30 

-     £     31,880  + 

,3.117 

lot 

306  954  + 

18.333 

Bristol Nov.      19 

31 

—    !«       9  598  + 

1.950 

4ti 

441-639  + 

43695 

BrttishOolumbia  M.of  Sept. 

242 

+  51  1  617-022-133.494 

3t 

1.534  871  - 

480-480 

OEklcntta Nov.       20 

3fii 

B    61,6  4  + 

632 

47 

30.23.951  - 

69.528 

Oape  Electric...  M.  of  Oct. 

42'3:i 

— 

£     17,370  + 

1.316 

4t 

68569  + 

6.591 

Oarth.  t  Herr...  M.  of  Oct. 

» 

— 

£       2.169  + 

626 

lot 

17.749  - 

4.939 

Oork  Electric...  Nov.      11 

M 

— 

£       1.403  + 

120 

46 

50.270  - 

80 

Dublin  n.iited    Nov.      I9 

Ii4i 

—     £       6.513  + 

144 

40 

282-064  + 

10,702 

Havana  Electric  Sept.     26 

—    ' »    48.766  - 

1,184 

39 

1,984-601  - 

90.930 

Isle  otThanet...  Nov.      20 

12$ 

-  8  '£          213- 

40 

7 

2,036  - 

751 

KalgoorUo M.of  Aug. 

SUH 

—     £       3.165  + 

12,3 

8t 

22.1 19  + 

1,003 

lAnarkshlre    ..   Nov.      IB 

m\ 

-     £       1,904  + 

282 

4t> 

91.391  + 

4.858 

Madras  Electric  ^ov.      I5 

R    29441  + 

6  802 

45 

6.18324  + 

32,148 

Manila   Eleotno  M.of  Sept. 

— 

— 

t  123  946  + 

7,646 

»t 

1,100.024  - 

114.066 

Provincial  Nov.      20      2U 

— 

£       1.945  + 

163 

7 

16,313  + 

864 

RangoonErctric  M.of  Oct.     26 

-~ 

£       4,886  + 

286 

lot 

48.215- 

2,442 

U.ol  Montevideo',  a.o£  Oct. 

DO 

— 

£    27,167  + 

667 

12t 

330.683:- 

30.882 

Torks.WJUdingiNov.      21 

1 

24ti 

~~ 

£      1.420  + 

1 

142 

47 

74.34I1  + 

1 

6.822 

Oompany. 


Period, 


478  Cos.  (000' 


(a)  Net  earnings  after  taxes,  (b)  Net  earnings  before  taxes,  (c)  Paraguayan  paper 
dollars,  (rf)  Peruvian  soles,  (e)  Data  compiled  by  New  Yorfc  Lovm^ercial  and  Financial 
Chronicle  covering  247,809  miles  of  road.  (/)  Aggregate  of  N.  r.  Chronicle's  monthly 
compilations.  (M)  Milrels.  (•)  Compared  with  previous  year,  (t)  Months,  i  jj)  Track 
miles.        (U)  Includes  Det.,  Gd.  Haven  &  Milwaukee  Ey.        ({)  No.  of  cars. 


omitted) 

2  moS' 
Alabama  Gt.  Southern  b 

3  nos. 
Ala.Now  Or.  Tex.A-  Pac.  : 

Ala.  &  Vlcksburg   ...  a 

4  was. 
New  Orleani  &  N.E.  a 

4  mos. 
Ticks.  Shreve.  &  Pac.  a 

4  mos. 
Atchison,  Top.  i  S.Pe.  a 

3  nwa. 
Atlantic  Coast  Lino...  a 

3  mos- 
Baltimore  &  Ohio b 

4  mos. 
Canadian  Northern  ...  b 

Canadian   Pacific b 

3  mos. 
Ohesapeake  &  Ohio  ...  b 

3  mot. 
Chicago  &  N.  Western.,  a 

3  nwl. 
Ohlc.  BurL  &  Quincy..  b 

3  mos. 
Chicago  Great  Wi.8tern  b 

3  mps. 
Ohle.  Mil.  &  St.  Paul.,  a 

3  mos. 
OhicEock  1.  &  Pacific. ..a 

2  mos. 
Ch.St.P.Min.  &  Omaha  a 

3  mos. 
Clev.  Cln.  Chic.  &  St.L.  a 

9  mos. 
Colorado  &  Southern...  a 

3  mos. 
Cuba  Railroad  b 

3  mos. 
Delaware  &  Hudson...  a 

8  mos. 
Denver  Sc  Rio  Grande... a 

3  mos. 
Erie  Railroad a 

9  mos. 
Grand  Trunk  Railway^I  a 

9  mos. 
Grand  Trunk  Western   a 

9  mos. 
Great  Northern ; 

3  mos 
HockiDg  Valley b 

3  mos. 
niincis  Central  a 

3  mos. 
Kansas  City  Southern    a 

4  rnos. 
Lehigh  VaUey    a 

4  mos. 
Louisville  &  Nash'-illo   a 

3  mos. 
Michigan  Central a 

9  mos. 
Mln.  St.  P.  (Soo)  Systema 

3  mos. 
Miss.  Kansas  &  T«xas...a 

3  rnos. 
Missouri  Pacific a 

3  mos. 
New  York  Central a 

9  mos. 
N.T.N.  Haven  &  Hart,  a 

3  mos. 
N.Y.Ontario  &  Western  a 

3  mos. 
Norfolk  &  Western a 

3  mos. 
Northern  Pacific a 

3  mos. 
Pennsylvania  S.ystem  : 
E.  of  Pittsbiirg a 

9  rnos. 
W.  of  Pittsburg a 

9  mos. 
Pitts.  0.0.  &  St.  Louis    a 

9  mos. 
Phlla.  &  Reading  Ry....  b 

3  mos. 
Phila.  &  R.  Coal  &  Iron  b 

3  mos. 
St.  L.  &  San  Francisco  a 

2  mos. 
Seaboard  Air  Line a 

3  fnos. 
Southern  Pacific a 

3  mos. 
Southern a 

3  mos. 
Union  Pacific a 

3  mos. 
Wabash  b 

3  mos. 
Western  Pacific a 

3  mos. 


Oct. 

/o3    Oct. 

Oct. 

to     Oct, 

Oct. 

to      Oct, 

Sept. 

lo    Sept. 

Sept. 

lo    Sept, 

Oct. 

lo      Oct 

Oct. 

ept. 
In    Sept. 
Sept. 
[0    Sept. 
Sept. 
to    Sept 
Sept. 
10    Sept, 
Sept. 
10    Sept 
Sept. 
lo    Sept. 
Aug, 
to    Aug. 
Sept. 
to    Sept. 
sep^. 
lo    Sept. 
Sept. 
lo   Sept. 

Supt. 

lo   Sept 
Sept. 
lo    Aug. 
-ept. 
lo    Sept 
Sept. 
to    Sept 
Sept 
10   Sept 
St.^t. 

lo   Sep'. 

Sept. 

lo    Sept 

Sept. 

lo    Sept. 

Sept. 

to    Sept 

Oct. 

to     Oct 

Oct. 

10      Oct, 

Sept. 

lo    Sept 

Sept. 

lo    Sept. 

Sept. 

to    Sept 

Sept.. 

lo    Sept. 

Sept. 

10    Sept, 

Sept. 

lo    ."ept 

Sept. 

to   Sept. 

Sept. 

10   f-ept. 

Sept. 

to   Sept. 

Sept. 

lo   Sept, 

Sept. 
10   Sept, 
Sept. 
lo   Sept, 
Sept. 
10    Sept, 
Sept. 
lo    Sept 
Sept. 
lo    Sept, 
Aug. 
to    Aug. 
Sept. 
to   Sept. 
Sept. 
lo   Sept. 
Sept, 
lo    Sept. 
Sept. 
lo    Sept. 
Sept. 
lo    Sept. 
Sept. 
lo    Sept. 


10  273.000 

26  970.000 
4.045.000 

11.6611000 
8  406,000 

23  S.HjOOO 
8  907.000 

2i.4Umo 
1.264.000 
3.614,000 
926 '000 

25.766.UOO 
6-385-000 

12JIS1J000 
1.734.000 
4,666.000 
3613.000 

Z7.SS2M0 
1,3  9.000 
3,68Sfi00 
412,000 
1.U8M0 
2-073.000 

u.mjooe 

2.444.000 
6  6  9.00(1 
6.264.000 

47,466.000 

£808.690 

6.453  «0 

137  650 

J.l  07S0 

»7,862«» 

19.SS2.000 

680.000 

t.f7!.000 

6.767.000 

16.16'i.OOO 
977.000 

3  4''6  000 
4639000 

16  0974)00 

4  862.000 
13.976J/O0 

3.342.000 
26  193.000 
3.099.000 
S.027JOOO 
2-627,000 
7.797JO00 
5.228,000 

n.iozjooo 

16  342.000 
119.216.000 

6,313.000 

18,S24M0 

728,000 

Z,S02ftOO 

4.790,000 
13.liS6jOOO 

6.768,000 
U,194fl00 

23643.000 
1S2.674J000 

11  927,000 

8i.642fi00 
3.889.000 

29.466.000 
4.462.000 

12.775,000 
2.125.000 
6.916,000 
3.753  000 
7,303fi00 
1,695.000 
4.899.000 

13.282,000 

39.453.000 
6,617.000 

16.141.000 
9.162M0 

15.445.000 

2,876  JJOO 

8,111  MOO 

681,000 

2,105fi00 


-  481.00C 

—  4.1>'4.001 

+  531.om  1 

+  l,3f4.!/0lii 


+ 

'308.00c: 

306.000\ 

+ 

327.000 

744 .(!»«. 

— 

83.000 

^ 

125.000 

+ 

21.00c 

+ 

611.000 
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SINGLE  PREMIUM  POLICIES,  givlngr  a  4%  compound  Interest 
return  at  present  rate  of  bonus  and  Income  tax. 

The  Investment  doubles  itself  in  20   years. 

Life  Insurance  included  free  Of  cost. 

Send  for  l'ro^pfc[''X  In  \  — 

SCOTTISH     TEMPERANCE     LIFE     ASSURANCE 
COMPANY,    LTD.,   3  Cheapside,   E.C.,  and 

W.  A    BOWIE.  London    Manager.  35   Pl'cCadilly,  W. 
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LONDON,  SATURDAY,  NOVEMBER  27,   1915. 


MEETING   EXPENDITURE. 

AT  HOME   AND  ABROAD. 

The  export  of  gold  this  week  has  not  been  nearly  as 
heavy  as  last  week,  and  the  gold  shipped  abroad  has 
been  prcvided  by  gold  received  from  abroad.  More- 
over, the  American  exchange  has  been  firmly  main- 
tained, and  is  now  in  the  neighbourhood  of  4.70,  or  at 
a  discount  of  only  about  3J%.  The  strength  of  the 
American  exchange  is  the  result  of  the  recent  Govern- 
ment Loan  in  the  United  States,  which  is  now  avail- 
able for  the  payment  of  Government  purchases  in  that 
country,  and  the  creation  of  a  banking  credit  in  New 
York  for  account  of  British  bankers  for  ■  a  much 
larger  amount  than  the  figure  we  stated  last  week. 
The  Committee  in  charge  of  the  London  end  of  the 
transaction  consists  of  Lord  Cunliffe,  Sir  Edward 
|-Io!den,  and  Sir  Felix  Schuster;  while  the  New  York 
Oonuiiittee  comprises  Messrs.  Frank  A.  Vanderlip, 
National  City  Bank  (chairman);  James  S.  Alexander, 
National  Bank  of  Commerce;  Charles  H.  Sabin. 
Guaranty  Trust  Company;  Seward  Prosser,  Bankers' 
Trust:  Company ;  George  M.  Eeynolds,  Continental 
and  Commercial  Bank  of  Chicago;  Robert  Y.  Hebden, 
New  York  agent  for  the  Bank  of  Montreal ;  William 
H.  Porter,  J.  P.  Morgan  and  Company;  John  E. 
(iardin,  National  City  Bank ;  and  Frederick  I.  Kent, 
Bankers'  Trust  Company.  This  banking  credit  is  to 
be  supplanted  by,  or  rather  is  in  anticipation  of,  the 
formation  of  a  much  more  extensive  credit  based  upon 
the  sale  or  deposit  of  a  large  quantity  of  American 
securities.  It  is  hoped  that  the  amount  of  this  latter 
cri'dit  will  eventually  reach  a  very  large  sum. 

the  preliminary  steps  to  obtain  the  deposit 
of  the  necessary  securities  have  already  been 
taken  by  the  Chancellor  of  the  Exchequer.  Con- 
ferences are  reported  to  have  been  held  on 
Friday  of  last  week  between  the  Chancellor  of  the 
Exchequer  and  representatives  of  British  insurance 
offices,  and  also  with  representatives  of  British  trust 
companies  having  substantial  holdings  of  American 
securities.  The  proposals  put  before  these  conferences 
have  not  been  oflficially  announced,  but  it  is  understood 
that  holders  of  American  securities  who  agree  to  lend 
them  will  receive  a  certificate  of  deposit  carrying  with 
it  interest  at  the  rate  of  \%  per  annum  over  and  above 
the  rate  of  interest  given  by  the  securities  deposited. 
.\t  any  time  holders  would  have  the  right  to  sell  their 
securities,  and  the  certificates  of  deposit  would  also 
be  negotiable.  These  terms  are  so  very  attractive  that 
private  investors  who  own  the  greater  part  of  the 
American  securities  in  this  country  will  doubtless  take 
immediate  advantage  of  any  such  offer  that  may  be 
made  to  lend  their  securities  under  Government 
guarantee.  Of  course,  it  will  be  obvious  to  everyone 
that  the  sale  of  American  securities  by  holders  for 
tile  purpose  of  adjusting  the  exchange  is  much  to  be 
preferred  to  the  deposit  of  securities  with  American 
bankers  as  collateral  for  loans.      Li  the  latter  case  the 


money  is  ohtaiuexl  for  the  purpose  ol  meeting  the 
exchange  situation  at  once  and  without  any  airange- 
ment  with  bankers  becoming  necessary.  Moreover, 
when  securities  are  sold  they  are,  generally  speaking, 
transferred  from  British  investors  to  American 
investors,  whose  power  to  purchase  them  is  practically 
unlimited.  Eoughly  speaking,  the  power  of  American 
investors  to  buy  securities,  apart  altogether  from 
their  power  to  invest  in  other  foiTns  of  property,  is 
anythnig  from  £60U,()UU,000  to  £800,(KJ0,()00  a  year, 
and  were  British  in\estors  to  sell  some  of  their  securi- 
ties this  great  fund  would  be  tapped.  When,  however, 
the  securities  are  used  as  collateral  for  banking  loans 
the  funds  available  for  such  a  purpose  are  limited  by 
the  amount  of  free  money  that  American  bankers 
possess.  Banking  deposits  in  the  United  States 
grow  much  more  quickly  than  in  this  country,  but  in 
comparison  with  the  investing  fund  of  the  American 
nation  the  banking  fund  is  a  relatively  insignificant 
sum,  and,  in  carrying  out  a  transaction  where  perhaps 
a  hundred  millions  sterling  or  even  more  is  involved, 
it  would  be  much  better  to  obtain  the  money  of  Ameri- 
can investors  than  the  funds  of  American  bankers. 
Of  course  whatever  method  is  the  more  practicable 
must  be  adopted,  but  we  would  ask  British  holders  of 
American  securities  to  note  that  in  selling  part  of  their 
holding  at  the. present  time  they  will  render  valuable 
service  to  their  country  by  providing  the  means  of  pay- 
mg  for  the  gi'eat  quantities  of  produce  and  munitions 
which  this  nation  and  its  Allies  are  buying  from  the 
United  States. 

When  the  proposals  wliich  the  Chancellor  of  the 
Exchequer  has  to  make  to  investors,  insurance  com- 
panies, trust  companies,  and  others  are  matured  it 
is  probable  they  will  embrace  two  methods  of  pro- 
cedure :  (1)  the  deposit  of  securities  to  be  used  as  col- 
lateral for  a  banking  loan  from  the  United  States; 
and  (2)  the  sale  of  securities  for  the  purpose  of  ad- 
justing the  exchange.  We  hope  that  the  patriotism 
of  investors  will  induce  them  to  provide  the  Chan- 
cellor with  all  the  securities  he  needs,  and  that  they 
will  realise  that  of  the  two  methods  the  sale  of  securi- 
ties will  be  of  much  greater  benefit  to  the  nation  than 
the  loan  of  securities. 

There  has  been  a  great  deal  of  discussion  as  to 
how  many  American  securities  we  still  hold  in  this 
country,  but  whether  the  smaller  or  the  larger  esti- 
mates are  accepted  it  is  evident  that  we  hold  suf- 
ficient to  pay  for  all  the  goods  we  may  buy  from  the 
United  States  for  two  or  three  years,  that  is  if  British 
investors  will  consent  to  lend  or  to  sell  their  securities 
for  the  purpose  of  meeting  the  country's  payments. 

Another  matter  with  indirect  bearings  upon  the 
exchange  situation,  but  nevertheless  one  of  great 
fundamental  importance,  is  the  attention  which  the 
Chancellor  of  the  Exchequer  is  giving  to  the  matter 
of  national  thrift,  and  the  endeavour  he  is  making 
to  induce  all  classes  of  the  community  to  curtail  their 
expenditures  and  to  provide  the  money  needed  for 
the  \Var  in  much  larger  measure  out  of  income.  In 
announcing  that  a  sum  of  £5,000, 000  has  been  sub- 
scribed for  the  last  War  Loan  through  the  sale  of 
scrip  vouchers  and  scrip  certificates,  which  arange- 
ment  comes  to  an  end  on  December  1.  the  Chancellor 
of  the  Exchequer  referred  to  a  plan  that  is  now 
under  consideration  for  tlie  issue  of  bonds  in  multiples 
of  £1,  carrying  interest  at  5%  cashable  on  demand 
at  face  value  at  any  time.  In  order,  however,  to 
induce  holders  not  to  cash  the  bonds  unless  absolutely 
necessary,  it  was  proposed  that  they  should  carry  no 
interest  for  the  first  six  months.  This  plan  is  not 
final,  and  the  Chancellor  of  the  Exchequer  merely 
announced  it  in  order  to  invite  public  discussion. 
Although,  as  far  as  we  can  gather,  the  plan  has  not 
been  received  with  any  great  amount  of  warmth,  as 
the  absence  of  interest  for  the  first  six  months  seems 
likely  to  make  the  bonds  not  sufficiently  attractive  to 
the  working  classes,  nevertheless,  the  important 
matter  is  that  the  question  is   now  under  discussion 
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of  discovering  a  method  of  inducing  the  working 
classes,  who  are  now  receiving  unusually  high  wages, 
to  set  aside  part  of  their  income  by  subscribing  for 
bonds,  and  thus  to  provide  a  portion  of  the  great  sum 
of  money  needed  for  the  War.  If  the  present  pro- 
posal should  prove  to  be  not  quite  generous  enough, 
the  discussion  which  the  Chancellor  has  invited  will 
probably  bring  other  proposals  which  will  be  accept- 
able to  the  working  classes.  Therefore  we  may 
hope  that  in  future  wage-earners  will  make  much 
greater  provision  for  themselves  against  the  period 
of  depression  that  will  come  when  the  War  is  over, 
and  the  nation  has  again  to  live  well  within  its  in- 
come. By  doing  this  they  will  contribute  a  much 
larger  sum  to  the  War  expenditui-es.  ^Moreover,  in 
proportion  as  wage-earners  and  others  keep  down 
their  expenditures,  imports  will  be  reduced,  exports 
will  increase,  and  the  trade  balance  will  tend  to  ad- 
justment. 

Beyond  all  these  matters,  which  indicate  clearly 
that  the  Chancellor  of  tlie  Exchequer  and  the 
Government  are  devoting  themselves  earnestly  to 
the  question  of  providing  the  money  needed  for 
the  conduct  of  the  War  .^and  the  adjustment 
of  the  exchanges,  the  announcement  has  been 
made  that  a  National  iJjabour  Conference  on 
economy  will  be  held  next  Wednesday  between  repre- 
sentatives of  the  Governrnpnt  and  the  wage-earners 
of  the  countrj%  and  that  rat  this  Conference  Mr. 
Asquith  will  deal  with  the  general  situation,  and  Mr. 
McKenna  with  the  purely  financial  side  of  economy 
and  will  ask  the  assistance  of\the  Union  to  fonvard 
his  War  Loan  Savings  campaign,  and  that  Mr.  Runci- 
man  will  discuss  the  wage  problem  as  well  as  the 
important  question  of  fixing  food  prices. 

We  attach  a  great  deal  of  importance  to  this  Con- 
ference, which  will  give  the  Government  the  oppor- 
tunity not  only  of  addressing  labour  but  the  country 
on  matters  of  crucial  imponance.  It  is  evident  that 
a  great  many  people  realise  tiie  nature  of  the  work 
that  has  to  be  done,  and  are  doing  their  \ery  best  to 
assist  the  nation  to  perform  that  work.  It  is  also 
evident  that  vast  numbers  of  pereons  of  all  classes 
and  ranks  are  paying  very  little  attention  to  the  finan- 
cial and  economic  problems  of  the  country,  and  by 
their  heedl^sness  are  not  only  doing  nothing  to  assist 
their  countn'  to  meet  its  gi'eat  war  expenses,  but  are 
diminishing  the  power  to  make  these  expencUtures,  by 
unnecessary  outlays  of  all  kinds  and  descriptions,  out- 
lays which  add  to  the  aggregate  consumption  of  the 
countr}'  and  help  to  bring  aboul  our  great  imports. 

The  Prime  Ministei-  and  the  Chancellor  of  the 
Exchequer  have  again  and  again  made  it  clear  that  not 
only  can  the  country  not  Le  as  extravagant  as  usual, 
but  must  be  much  less  extravagant,  and  the  latter,  in 
placing  before  the  House  this  week  his  suggestion 
for  inducing  the  working  classes  to  save,  made  the 
following  statement,  which  should  be  read  and 
digested  by  every  citizen  : — 

"Extravagant  expenditure  in  any  class  cannot  be 
tolerated  at  the  present  time,  and  this  truth  must  be 
appreciated  by  the  public.  If  the  community  will 
save  all  that  part  of  the  national  income  which  need 
not  be  spent,  such  saving  will  strengthen  our  national 
finances  during  the  War.  and  will  benefit  the  indi- 
vidual after  the  War  and  during  the  possible  stress 
of  a  return  to  normal  conditions.  Economy  in  ex- 
penditure is  vitally  necessary.  The  nation  must  be 
made  to  understand  this,  and  a  suitable  instrument 
must  be  devised  by  means  of  which  we  may  avail 
ourselves  of  the  nation's  savings." 

Thus  the  course  of  events  throughout  the  past 
week — the  negotiations  for  the  acquisition  of  a  large 
amount  of  American  securities  for  exchange  piu^poses. 
the  proposed  plan  for  tlie  issue  of  £1  bonds,  and  the 
arrangements  for  a  National  Labour  Conference  at 
which  leading  Ministers  will  speak — has  been  in  the 
direction  of  assisting  the  nation  to  meet  its  great  War 
expenses,  and  at  the  same  time  to  adjust  its  foreign 
trade  balance. 


THE  FRENCH  LOAN. 

-A.  PKosPECTUS  has  been  issueil  this  week  of  the  new 
French  loan  for  an  indefinite  amount  in  the  form  of 
o%  Perpetual  Eentes.  The  price  of  issue  is  88,  and 
the  loan  is  made  free  of  all  taxation.  Inasmuch  a.s 
the  French  exchange  upon  London  is  now  27.80i, 
against  the  normal  25.22|,  the  net  retm-n  to  EngLsh 
holders  is  much  greater  than  the  nominal  return. 
Roughly  speaking,  the  price  in  sovereigns  is  about 
yo%,  and  the  yield  afforded  is  about  6J%.  Of  couree 
this  yield  is  based  on  the  expectation  that  eventually 
the  French  exchange  will  return  to  par,  and  that 
interest  on  the  new  loan  will  be  paid  at  an  exchange 
rate  of  about  25.22^.  The  issue  of  this  loan  is  another 
indication  of  the  financial  recovery  of  France  since  the 
eai-ly  days  of  the  War.  At  the  beginning  of  the  War 
the  rapid  advance  of  the  German  Army  on  Paris  threw 
the  country  into  confusion,  and  it  was  only  possible 
to  finance  the  Governmental  expenditures  by  loans 
from  the  Bank  of  France  and  the  issue  of  Bank  of 
France  Notes.  As  time  went  on,  however,  .and  the 
invader  was  driven  back,  it  became  possible  to  issue 
short-term  obligations,  called  Obligation  de  la  Defense 
Nationale  and  Bons  de  la  Defense  Nationale.  Now 
the  improvement  in  financial  conditions  is  so  gi-eat  that 
the  Government  is  able  to  make  a  great  loan  in  5% 
Perpetual  Rentes.  How  much  money  will  be  raised 
by  the  loan  cannot,  of  course,  be  predicted,  but  it  is 
evident  that  the  sum  will  be  very  large,  apart,  altogether 
from  the  amoimt  issued  for  conversion  purposes.  Up 
to  the  present  time  the  money  borrowed  by  France  for 
the  War  has  been  about  €850,000,000.  The  amount 
of  the  existing  War  indebtedness  is  as  follows  :  — 

War  Debt  of  France. 

Francs. 

.\dvances  by  the   Bnnk  of  France 7,300,000,000 

French    Treasur.v  bonds  discounted    by  the  Bank    of 
France  for  advances  by  the  State  to  foreign  Gorern- 

ments  " 560,000.000 

3J%    Loan  of   July   ISW         

Bons  de  la  Defense  Rationale  

Obligation   de   la    Defense    Nationale       

Treasury    Bills    placed    abroad : 

England  

United    States  

Anglo-French    Loan    in    U.S.  


Total 


462,253,000 
...  8,353,000.000 
...    3,659.000.000 

...    1.02B.967.000 

...      135.n6,000 

...    1,250.000,000 

...  22,748.955.000 


CANADIAN   LOAN. 

The  prospectus  has  been  issued  this  week  of  Canada's 
first  War  Loan,  the  amount  of  which  is  for 
$50,000,000,  bearing  interest  at  5%  and  issued 
at  97i%.  The  subscriptions  already  received 
reach  a  very  large  total,  and  it  is  under- 
stood that  the  loan  has  been  fully  subscribed. 
The  issue  of  this  loan  indicates  the  very  great 
change  that  has  come  over  the  financial  condi- 
tion of  Canada  during  the  past  year,  and  reflects  the 
wealth  accruing  to  the  country  from  the  bumper 
crops  of  this  j'ear.  In  our  issue  of  November  6  we 
showed  that  in  the  ciuTent  season  Canada  will  have  a 
very  large  sum  of  money  available  for  pui-poses  other 
than  noiTnal,  and  pointed  out  that  possibly  the  country 
would  be  able  to  buy  back  some  of  its  own  securities 
from  this  country.  If,  however,  the  greater  wealth 
of  Canada  enables  tlie  country  to  meet  a  large  part,  if 
not  the  whole,  of  its  War  expenses,  the  ^\■ork  effected 
in  assisting  the  Empire  at  the  present  time  will  be 
equally  noteworthy  as  it  will  mean  that  Great  Britain 
will  not  require  to  lend  as  much  money  to  its  Colonies 
for  War  pui-poses  as  was  expected.  There  is  no  doubt 
whatever  that  the  loan  will  be  a  very  great  success, 
and  probably  when  tlie  whole  of  the  money  has  been 
expended  Canada  will  be  in  a  position  to  raise  a  new 
loan  in  order  to  meet  further  expenditures.  No 
greater  object-lesson  could  be  given  concerning  the 
possibilities  of  Canada  which  is  now  able  to  raise  a 
substantial  sum  of  money  for  War  purposes,  although 
a  large  part  of  the  capital  it  has  spent  upon  its  develop- 
ment in  recent  years  has  yet  to  become  productire. 
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THE    BRITISH     EMPIRE'S     FIGHTING 
STRENGTH. 

PiiOBABLY  every  General  Staff  in  Europe,  and  we  may 
add  America,  knows  to  a  nicety  the  existing  strengtli 
of  the  British  Army.  But  it  is  deemed  wise  by  the 
gentlemen  who  control  our  affairs  at  present  to  keep 
concealed  from  the  British  public  what  is  known  to 
all  foreign  Governments.  Ho  long  as  they  hokl  that 
opinion,  of  course,  it  is  proper  for  British  journalists 
to  accept  the  fiction,  and  to  pretend  that  nobody  knows 
what  the  actual  strength  of  the  British  .Anny  is.  At 
all  events,  v\e  deem  ourselves  bound  not  to  proclaim 
what  the  Government  tells  us  it  wishes  not  to  be  told. 
But  we  may  point  out  certiun  things  wliich  Ministers 
have  ot:casionally  let  out.  To  begin  with,  it  will  be 
recollecte<l  that  tlic  actual  force  with  the  Colours  just 
before  hostilities  began,  including  all  the  garrisons  of 
every  kind,  did  not  quite  amount  to  201), 000  men.  But 
in  a  recent  speech  Mr.  Asquith  himself  told  us  that 
whereas  we  were  able  to  send  to  the  relief  of  Belgium 
when  war  broke  out  no  more  than  six  divisions  of 
infantry  and  t\\  o  of  cavalry,  we  have,  or  we  had  when 
he  was  speaking,  over  a  million  of  men  in  France  and 
Belgium.  Furthermore,  everybody  who  walks  about 
and  keeps  his  eyes  and  his  ears  open  knows  that  all 
over  the  United  Kingdom  there  are  immense  masses 
o!  men  actually  under  training.  In  addition  to  this, 
it  is  matter  of  common  knowledge  that  tliere  is  a  large 
British  as  well  as  French  force  attempting  to  force 
the  Dardanelles;  that  there  is  a  British  expedition 
assisting  the  French  in  defending  Serbia ;  that  there 
is  a  British  Army  which  has  just  w^on  a  brilliant  victory 
near  Baghdad;  that,  in  addition,  there  is  a  large 
garrison  both  in  Egypt  and  in  India;  and,  lastly,  that 
every  position  of  an)'  importance,  like  Gibraltar  and 
Malta,  is  well  and  fully  garrisoned.  Over  and  above 
all  this,  we  are  hurrying  on  further  enlistment  as  if 
we  believed  that  we  were  still  much  shoit  of  the  Army 
we  desired  to  put  in  the  field.  We  are,  then,  not  in 
any  way  telling  tales  to  tlie  eneni}-  when  we  say  that 
our  land  forces  of  all  kinds  at  home  and  abroad  at  the 
present  time  must  number  something  between  three 
and  four  millions.  Practically  all  these,  except  the 
200,000  Regulars  and  their  reserves  which  existed  in 
peace  time,  liave  been  raised  within  the  last  16  months. 
Furthermore,  nearly  four  millions  of  men  have  been 
enrolled,  equipped,  and  trained  in  16  months  without 
the  application  of  force  in  aii_\  form.  It  is  an  exploit 
which  none  of  us  would  have  believed  possible  two 
years  ago;  and  it  is  a  feat  which,  say  what  they  may, 
our  friends  and  our  enemies  alike  are  astounded  to 
see  accomplished.  Mainly,  the  vast  aimed  forces 
now  being  assembled  have  been  drawn  from  the  white 
population  of  the  Empire,  We  are  aware  of  the  splendid 
service  that  has  been  rendered  by  our  Indian  troops. 
But  India  has  not  been  drawn  upon  to  anything  like 
the  extent  that  she  might  be,  nay,  more,  to  anything 
like  the  extent  she  wished  to  be.  The  ruling  princes. 
the  great  nobles,  the  local  governing  bfxlies  have  all 
volunteered  iielp  in  any  form  that  miglit  be  desirable. 
.\nd  scarcely  any  acceptance  has  followed.  Indian 
troops  are  doing  splendid  service  in  India,  in  Mesopo- 
tamia, in  Egypt,  and  elsewhere.  But  the  little  use 
that  has  been  made  of  Indian  loyalty  is  one  of  the 
amazincj  things  which  make  us  doubt  whether  our 
rulers  have  any  real  conception  of  the  nature  of  our 
Empire  or  any  clear  idea  of  how  audacious  enemies 
can.  and  ought  to  be,  dealt  with. 

According  to  the  Census  of  I'.Hl,  the  population  of 
India  amounted  to  315  millions.  Now,  if  we  were  to 
accept  in  their  literal  sense  the  offers  made  bv  the 
ruling  princes  and  great  feuclatories  of  India  and  call 
foi- only  ]%  of  the  population,  that  is  to  sav.  one  man 
of  proper  fighting  physical  qualities  out  of  ever\- 
hiindre<]  of  the  total  population,  we  should  get  an 
army  of  3.  loO.OOO.  There  are  military  writers  of  con- 
siderable reputation  who  maintain  that  Gei-manv  has 


raised  10  milliong  of  men.  According  to  the  German 
Census  of  the  other  day,  her  population  was  slightly 
under  65  millions.  Tlierefore,  if  Germany  enrolled 
1(1  millions  of  men  in  her  Army  she  took  very  nearly 
two  men  out  of  every  thirteen  men,  women,  and  chil- 
dren in  the  community.  Whereas  if  India  furnished 
only  one  man  in  every  hundred  men,  women,  and 
children  she  would  give  us  3,150,000,  which,  added  to 
the  annies  we  have  at  present,  would  veiy  nearly  raise 
the  whole  British  land  forces  to  the  level  of  the  entire 
French  land  forces,  though  France  is  fighting  for  her 
very  life,  and  we  are  free  even  from  the  fear  of  an 
enemy  landing  on  our  shores.  We  do  not  ourselves 
believe  that  Germany  ever  had  10  millions  of  men 
under  arms,  or  that,  in  fact,  she  could  keep  10  millions 
of  men  for  any  length  of  lime  employed  in  pure  soldier- 
ing. Wliat  is  the  most  striking  feature  of  the  present 
War  is  that  Germany  not  only  had  been  working  as 
hard  as  she  could  ever  since  1870  in  preparation  for  this 
War.  but  that  she  has  since  the  War  itself  began 
shown  that  she  had  scarcely  reduced  by  a  single  indivi- 
(hial  the  number  of  men  employed  in  production  for 
the  War.  She  lias  been  able  to  carry  armies  from 
France  to  Poland  and  back  again  as  often  as  she 
pleased,  and  in  as  large  numbers  as  she  dared,  showing 
that  not  only  her  railway  staff  was  absolutely  com- 
plete, but  that  the  production  of  coal  was  earned  on 
as  largely  and  as  fully  as  in  peace  time.  Further- 
more, she  has  from  time  to  time  astonished  the  world 
by  such  new  modes  of  warfare  as  asphyxiating  gas, 
showing  that  all  her  engineering  works  and  chemical 
works  are  as  fully  manned  as  ever.  In  short, 
Germany  has  surprised  careful  observers  not  by  her 
strategy,  nor  even  by  the  valour  of  her  soldiers,  but 
by  the  completeness  with  which  she  has  carried  on 
every  kind  of  productive  industrj'  that  was  required 
for  the  most  efficient  employment  of  her  armies. 
That  is  the  really  striking  thing  in  the  German 
procedure.  No  doubt  the  fact  that  she  occupied  Bel- 
gium and  so  large  a  part  of  France  enabled  her  to 
compel  her  conquered  enemies  to  work  for  her.  But 
e^•en  German}-,  which  the  professors  used  to  hold  up 
to  the  world  as  a  general  example  of  efficiency — even 
Germany,  we  say,  cannot  make  unskilled  men  do  the 
work  of  skilled  men.  Germany  employed  French 
and  Belgians  in  certain  ways,  but  certainly  not  in  the 
skilled  branches  of  her  .\rmy  and  those  that  supply 
her  Army. 

In  all  reasonable  probability  Germany  has  never 
had  more  than  seven  millions,  or  at  the  outside  eight 
millions,  of  men  in  her  armies.  Yet  Mr.  Bonar  Law 
told  us  tlie  other  day  that  France  has  seven  millions 
at  the  present  time.  To  all  intents  and  purposes, 
then,  France,  England,  and  Italy  have  considerably 
more  men  under  anns  than  the  enemy.  We  are  leav- 
inti  entirely  out  of  account  the  Russians,  with  their 
l'U  millions  of  men  capable  of  bearing  arms.  We 
are.  then,  largely  superior  in  numbers  to  our  enemy, 
anil  when  the  time  comes  that  fact  will  be  shown  in 
the  most  striking  way.  But  hitherto,  for  reasons 
w  hich  need  not  be  gone  into  here,  we  have  not  been  in 
a  jiosition  to  use  these  numbers.  It  is  probable  that 
during  the  winter  very  little  may  be  done.  With 
common  sense  and  a  little  strategic  ability  we  ought  to 
be  able  to  crush  Bulgaria  and  to  settle  definitely  the 
-Aiistro-German  armies  sent  to  invade  Serbia.  Then 
we  ought  to  be  able  to  induce  Roumania  and  Greece  to 
icin  with  lis  and  to  capture  lx)th  Buda-Pesth  and 
Vienna.  In  that  case,  there  would  remain  for  Russia 
and  England  practicariy  only  the  reconquest  of  Poland 
and  the  capture  of  Constantinople.  We  have  shown 
that  one  man  out  of  every  100  men,  women,  and  chil- 
dren raised  in  India  would  give  us  an  army  of  3,150.000 
men,  which  would  be  far  more  than  would  be  required. 
F.ven  half  that  force  would  probably  dispose  of  the 
Turks  and  all  their  pretensions.  There  is  a  school 
amongst  us  which  nothing  ever  vet  has  taught,  and 
which  apparently  is  incapable  of  being  taught  by  any 
amount  of  experience.     W'p  have  had  feai"s  of  Ireland 
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from  time  out  of  mind  whenever  we  fiad  an  enemy 
abroad.  And  now  we  find  Ireland  figliting  by  our  side 
loyally  and  with  enthusiasm.  Only  about  a  dozen 
years  ago  we  were  actually  fighting  the  South  African 
Republics,  and  now  South  Africa  is  as  proud  of  her 
position  in  the  Empire,  and  as  ready  to  fight  the 
Empire's  battles,  as  even  the  British  themselves.  Yet 
there  are  people  who  shake  their  heads  and  look  scared 
when  you  talk  of  employing  over  three  millions  of 
Indians  in  fighting  the  battles  of  the  Empire.  As  a 
real  matter  of  fact,  there  would  be  no  more  certain 
way  of  convincing  the  Indians  that  we  have  taken  them 
for  good  and  for  evil  as  our  partners,  and  that  the 
Emi)ire  and  its  advantages  will  be  theirs  as  well  ns 
ours. 


GREECE   AND   THE  WAR. 

Neither   the   Note  addressed  bv  the  Entente  Allies 
to  Greece  nor  the  reply  of  the  latter  has,  as  we  write 
been  published.     Therefore  the  less  said  about  it  the 
better,      since    we    are    bound    to    take    for    granted 
that  the  Powers  have  reasons  for  not  making  known 
the  whole  correspondence.        There   is  less  need  for 
comment  since  we  are  assured  that  Greece  has  con- 
ceded all  the  demands  of  the  Powers.     If  so,  we  are 
bound  to  presume  that  she  has  done  everything  that 
1.S  really,  necessary.     For  it  is  hardly  conceivable  that 
the  Powers  would  have  asked  less  than  is  requisite. 
\\hether  Greece  takes  part  in  the  conflict  is  a  matter 
of  comparatively  small  importance,  since  our  readers 
are  well  aware  that  the  Entente  Allies  are  numerically 
so  immensely  stronger  than  their  enemies  that  there 
can  be  no  difficulty  on  their  part  in  preparing  such  an 
expedition  to  defend  Serbia ;  or,  if  that  has  come  too 
late    for  revenging  Serbia  and  clearing  the  enemy  out 
of  her   terntoiy  as  may  be  needed.        On  the  other 
hand,  it   would  be  vain   to   deny  that   the  assistance 
both  of  Greece  and  of  Eoumania  would  greatly  shorten 
the    War.      Unfortunately,   Bulgaria    is  practically    a 
bulwark  against  the  attack   upon  the  Turks.     A  con- 
siderable Eussian   Army,    we  are   told,    is  assembled 
to  protect  Serbia,  but  Eoumania  blocks  the  way.   Simi- 
larly time   has  been  spent  by  the   Entente  Allies  in 
obtaining  the  concessions  demanded  from  Greece.     If, 
then,  Eoumania  and  Greece  were  to  allow  the  Allies 
to    pass  through  their    territories,   and  still   better  if 
they  were  to  assist  the  Allies  in  compelling  Bulgaria 
to  lay  down  her  aims  and  in  subduing  the  Turks,  we 
might   hope   that  the  War  would  very   quickly  come 
to  an  end.     Still,    as  we  have  said,  the   matter  is  of 
comparatively  small  importance  since  it  is  only  now 
that      the     British    Empire    is    really    prepared    for 
seriously  engaging    in   the   War.-    France    is   at    the 
very  zenith  of  her  fighting  strength.     Eussia  is  only 
now  obtaining  a  sufficient  supply  of  munitions.     And 
Italy,    until  the    present   moment,    has   had   a   very 
serious  task  in  the   Trentino.     We   are  now,   there- 
fore,   all     in     a     position   to    tackle    our    difficulties 
seriously,  and  it  is  really  a  matter  of  greater  concern 
for  the  Balkan  Powers  themselves  than  for  the  En- 
tente Allies  whether  they  join  or  not. 

Notwithstanding  the  "efforts  of  the  German  pro- 
pagandists and  the  unwise  partisanship  of  certain 
parties  among  ourselves,  Germany  and  Austria- 
Hungary  are  but  very  ill-provided  for  a  prolongation 
of  the  War.  Without  entering  upon  a  detailed  esti- 
mate of  the  strength  of  their  present  armies,  it  is 
enough  to  remind  the  reader  that  the  two  Central 
European  Empires  are  fighting  not  only  in  Belgium 
and  in  France,  but  also  in  Galicia,  in  Eussian  Poland, 
and  now  in  the  Balkans.  The  enormous  extent  of 
front  which  they  are  called  upon  thus  to  hold  against 
attack  is  almost  unprecedented.  They  have  called 
up,  or  are  calling  up,  all  their  reserves  of  every  kind. 
They  have  a  serious  Eussian  winter  to  face,  and,  in 
contradistinction  to  all  this,  the  British  Empire  and 
Eussia  are  now  for  the  first  time  becoming  fully  pre- 
pared.     Within  sixteen  months   the  British   Govern- 


ment has  enrolled,   armed,  and  trained  something  be- 
tween three  and  four  millions  of  men   to  call   upon. 
And    Italy,    hitherto    having  confined  herself   to   her 
own  frontiers,  is  now  about  to  extend  her  operations. 
Considering  the  position  in  which  our  enemies  stand 
and  the    advantages   which   we,   on  the   other  hand, 
possess,  it  is  clear  that  the  longer  the  struggle  goes  on 
the  more  absolutely  and  literally  ruinous  will  it  be  for 
our  enemies.     In  saying  this,  we  are  induging  in  no 
braggadocio.      We  do    not   in   the  least  deny   that  a 
protraction   of  the  War  is  a  very  serious  matter  for 
every  belligerent,  however  strong.     But  the  Entente 
belligerents,    though    they    will   suffer,    can   bear  the 
strain,   whereas  the   two  Central  European   Empires 
cannot.        They   have  practically   thrown  away  their 
realh'  efficient  troops.     They  are  now  calling  out  very- 
young  boys   and  old    men,    and,     with    the    Eussian 
winter    to   face,    the   consequences    to   them   will   be 
serious  indeed.      Even  for  their   sake  it   would  be  a 
great  advantage  if  the  War  could  be  rapidly  brought 
to  an  end.     Peace,  of  course,  is  out  of  the  question 
unless  we  are  able  to  dictate  our  own  terms  to  the 
two  Central  European  Empires.     That  is  a  foregone 
conclusion.     But  it  would  be  better  for  the  two  Cen- 
tral European  Empires  in  the  long   run   to   have  to 
submit  sooner  rather  than  later,  because  every  week 
now  that  the  War  is  continued  the  manhood  of  Ger- 
many  and   Austria-Hungary  is     being    exterminated. 
For  that  reason  more   than  any  other  it    would    te 
desirable  if  Greece  and  Eoumania  were  to  unite  with 
the  Entente  Powers  to  compel  Bulgaria  to  lay  down 
her  arms,   and  then  to  push    as  quickly    as    possible 
upon  Buda-Pesth  and  Vienna.       The  taking  of  Con- 
stantinople would,  as  a  matter  of  course,  be  accom- 
plished.     But  we  ourselves,   as  we  show   elsewhere, 
have  abundance  of  resources  to  effect  that. 


THE  BALKAN  OUTLOOK. 

It  is  greatly  to  be  feared  that  the  Serbians  are  being 
pushed   very    hard,    and    that    practically   they    will 
have  to   suffer   as   the  Belgians  and   the   Poles  have 
suffered  before  sufficiently  powerful  Allied  reinforce- 
ments  are   sent     up    to    relieve   them.        Practically 
almost  all  Old  Serbia  has  been  occupied  by  the  enemy, 
and  Novi  Bazar  is  iu  danger  of  sharing  tlie  same  fate. 
How  soon  the  .\llied  reinforcements  will  come  up  we 
are  not  told,   and  it  would  be  futile  to  guess.      It  is 
said  that  the  Greek  Government  has    given    all    the 
pledges  required     from    it    respecting  tlie  treatment 
of  British  and  French  troops  should  they  be  compelled 
to  fall  back  from  Serbia  into  Greek  territory-       But 
we  had  better  wait  for  full  official  information  regard- 
ing such  matters.      Had  Greece  and  Eoumania  thrown 
in  their  lot  with  the  Allies  at  an  earlier  date  they  would 
not  only  have  greatly  served  their  own  interests,  but 
in  all  probability  they  would  have  prevented  Bulgaria 
from  joining  the  enemy;  and,   therefore,   they  would 
have  secured  Serbia  against  actual  invasion.       How- 
ever, there  is  no  use  in  bewailing  either  past  mistakes 
or   past    misunderstandings.     The  peal   question   is: 
How   soon   will  the  Allies  be  able  to  send  sufficient 
reinforcements  to  hui'l  back  the  euetny  from  Serbia? 
It  ought  not  to  take  a  very  long  time,  and  yet  every- 
thing seems  to  indicate  it  will  not  be  done  in  a  huny. 
Eussia,  as  we  pointed  out  last  week,  had  when  hostili- 
ties broke  out  a  total  male  population  capable  of  bear- 
ing  arms  of    very    nearly    21i  millions.        Granting 
that  her  losses  during  the  recent  campaigns  have  been 
heavier  than  is  generalh'  supposed,  and  that  even  yet 
she  has  not  been   able  to   provide    herself    with    the 
requisite   munitions    of  every    kind,   yet  it    is  simply 
incredible  that  she  cannot  afford  an  army  sufficient  to 
at  least   equal  the  Bulgarians.        We  are    told    that 
Eussia  herself  is  using  eveiy  effort  to  supply  herself 
fully  with  munitions.     We  hear  from  Japan  that  the 
Japanese  have  supplied  Eussia  with  immense  quanti- 
ties of  munitions,  and  are  promising  to  continue  the 
same  good  offices  in  the  future.      We  know  that  con- 
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siderable  quantities  of  munitions  have  been  furnished 
both  by  this  country  and  by  the  United  States.     There- 
fore,  it  seems  difficult  to  believe  that  Bussia  cannot 
get  together  300,000  or  400.000    men    to    save    the 
Serbians  from  the  fate  of  tlie  Belgians.        If  Russia 
could  send  300,000  or  400.000  to  increase  the  forces 
forwarded  by  the  Britisli  Empire  and  by  France,  and 
if,  in  addition,  Italy  furnished  a  contingent,  it  ought  to 
be  possible  not  merely  to  bring  Bulgaria  to  her  senses, 
but  to  drive  back  the  Gennans  and  the  Austrians,  and 
to  march  rapidly,  firet,   upon  Buda-Pesth,   and  then 
upon  Vienna.     Germany  is  at  the  present  time  occupy- 
ing nearly  the  whole  of  Belgium  and  a  large  portion 
of  France.     She  is  also  in     possession    of    Russian 
Poland.     And  now  she  is  making  an  attempt  to  over- 
run and  destroy  Serbia.     Yet  Germany  never  has  had 
ten  millions  of  men  under  aims.     She  has  been  fight- 
ing since  the  beginning  of  August  of  last  year;  prac- 
tically for  almost  sixteen  months.     She  is  said  to  have 
thrown  away  life  in  the  most  reckless  manner,  hurling 
immense  masses  of  men  against  the  enemy  so  as  to 
force  their  way  by  sheer  weight  of  numbers.       Her 
losses  are    reputed  to    be  enomious,  both   upon    the 
Eastern  front  and  upon   the  Western.     And  yet  she 
is  not  merely  retaining   the    ground   she   has    taken 
possession  of,   but  we   are   asked  to  believe   that  not 
merely  is  it  impossible  for  the  Entente  Allies  to  beat 
her  back,  but  that  to  send  an  expedition  to  the  Balkans 
is  to  fly  in  the  face  of  all  good  strategy,   and  to  risk 
the  really  main  points  for   the  sake   of   only    minor 
points.      If  Germany  had  control  of  as  many  capable 
soldiers  as  Russia  we  could  understand  the  argument. 
But  when  Germany  and  Austria  combined  have   not 
as  many  men  capable  of  bearing  arms  as  Russia  alone, 
the  contention   seems  to  us    not  worth   listening  to. 
Unquestionably  Germany  had  three  great  advantages 
over  her    adversaries.  •    She   had    been   preparing   for 
generations,  and  she  thought  that  she  had  so    com- 
pletely prejiared  that  she  could  strike  down  her  nearest 
adversaries  in  the  course  of  a  few  weeks.       Secondly, 
she  had  provided  herself  with  an  admirable  system  of 
strategic  railways  by  means  of  which  she  was  able  to 
transfer  any  number  of  troops  she  thought  proper  from 
the  West  to  the  East  or  from  the  East  to  the  West. 
Thirdly,   by  her  utter  disregard  of    all  obligations  of 
ever}'    kind — moral,     religious,     and    legal — she     got 
possession  of  large  territories  both  in  the  West  and  in 
the  East,  and  she  has. compelled  the  male  populations 
left  behind  to  work  for  her.     By  these  means  there 
is  no  doubt  that  she  has  made  her  own  male  popula- 
tion go  much  farther  than  it  could  have  gone  under 
ordinarj'  circumstances.     But  allowing  for  everything, 
it  is  childish  to  say  that  the  Entente  Powers  cannot 
with  ordinary  common-sense  and  ordinary  organising 
power  provide  forces  sufficient  to  crush  both  Turkey 
and   Bulgaria,  and  then   to   smasli   both   Austria  and 
Germany. 

"  Income  Tax  Tables,  1915-16."  Twenty-nine 
tables,  compiled  by  A.  G.  E.  Brown  and  T.  Eraser. 
Price  Is.  6rf.      (Edinburgh  :  Geo.  Stewart.) 

Royal  B.axk  of  Scoti,.\nd. — The  annual  general 
court  of  proprietoi-s  of  tiip  Royal  Bank  of  Scotland 
was  held  on  November  24,  Mr.  E.  A.  Davidson,  the 
senior  director,  in  the  chair.  The  Chairman,  in 
moving  the  approval  cf  the  report  of  the  directors 
for  the  year  ending  October  9.  1915,  drew  attention 
lo  the  increase  of  over  2  millions  in  the  deposits 
on  last  year's  figures — the  amount  having  now  reached 

record  at  upwards  of  1')  millions — and,  whilst 
expressing  gratification  that  the  year's  profits  had  also 
shown  a  highly  satisfactory  increase,  stated  that  the 
directors  regretted  that  the  usual  bonus  of  1%  was 
being  withheld,  owing  to  the  necessity  of  providing 
for  the  depreciation  which  had  taken  place  in  tlie 
Bank's  investments — an  experience  common  to  all 
banking  and  financial  institutions  in  these  times.  A 
dividend  was  declared  for  the  half-year  at  the  rate 
of  10%  per  annum,  subject  to  deduction  of  income 
tax. 


THE 

MOTOR^ 

*  INSUR/3NCE    C 

Under  the  auspices  of  The  Automobile  A..ociatioo  and  Motor  Union. 

Head  Office:  10  ST.  JAMES'S  STREET, 
LONDON,  S.W. 

The   A.*,  and  M.U.  Policy  ji  fs   Spec  «l  PrlX"""  *»  *:*; 

all  M.IJ.  ,«e.iibers  whicb  cannot  be  obu.ned  from  any  oih« 

Insura  'ce  Company. 


There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

•*  ETON  " 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 


JOHN  WOOD  &  SON  ( -^.:::k  Jr  ").  "d- 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


J;inaiTcial  ^qUs. 

We  are  glad  to  note  that  while  so  much  of  the  Press 
is  writing  in  a  spirit  to  discourage  the  public,  feeling 
in  the  City  is  decidedly  improving.  City  men  fully  re- 
cognise that  Germanv  has  failed.  Her  chance,  since 
she  alone  was  fully  prepared  and  her  adversaries 
were  all  unprepared,  was  in  the  position  in  which  she 
could  have  struck  such  fatal  blows  against  one  or  two 
of  her  adversaries  as  would  have  compelled  those  who 
received  the  blows  to  make  peace  on  almost  any  terms. 
Now  Germany's  preparations  have  failed.  Her 
immense  strength  did  not  succeed.  She  is  on  the 
downward  grade.  Her  soldiery  is  decreasing  m 
numbei-s,  while  her  enemies  are  greatly  increasing. 
Consequently,  though,  as  Mr.  Churchill  said  the  other 
day  things  may  become  worse  before  they  are  better, 
still'  Germany  has  failed,  and  the  success  of  tlie 
Entente  Allies  is  assured. 

In  the  United  States  there  is  also  a  better  feeling, 
and  there  is  a  much  stronger  desire  just  now  than  there 
has  been  hitherto  to  make  a  serious  effort  for  obtaining 
•I  larger  portion  of  the  world's  trade.  We  make  no 
doubt^that  American  efforts  will  be  attended  by  a  great 
deal  of  success.  The  United  States,  happdy  for 
itself,  is  at  peace  with  all  the  world.  It  has  had 
severiil  exceedingly  good  seasons.  It  has  not  engage! 
in  reckless  speculation  for  a  long  time  now.  And, 
owing  to  the  War.  it  has  been  selling  to  almost  all  the 
other*^ Great  Powers  on  an  extraordinary  scale.  The 
United  States,  therefore,  is  in  a  position  in  which  it 
ou"ht  to  be  able  to  increase  its  own  trade  materially. 
Especially  it  ought  to  be  able  to  capture  much  of  the 
trade  carried  on  formerly  by  Germany  and  Austria- 
Hungary.  When,  tlie  War  is  over  their  male  popula- 
tion '"will  he  so  ruinously  decreased  that  it  will  take 
them  a  long  time  before  they  are  able  to  jiroduce  as 
they  did  formerly.  On  the  contrary,  the  United  States 
will  continue  growing  immensely  in  population.  After 
the  War,  no  doubt,  America  will  attract  large  num- 
bers, especially  of  the  beaten  enemy.  There  ought 
to  be,  therefore,  a  material  increase  in  the  American 
proportion  of  the  world's  trade. 

At  the  same  time,  there  is  no  reason  why  this 
country  also  should  not  gain  a  very  large  portion  of 
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the  world's  tradp.  We  are  sorry  to  say  that  neither 
the  Government  nor  the  commercial  classes  are  makin}; 
the  effort  which  they  ought  to  make,  and  which  would 
better  enable  the  country  to  meet  the  cost  of  the  War, 
Nevertheless,  we  shall  increase  our  trade,  and  when 
the  War  really  ends  and  the  efforts  miide  by  this 
countty  are  properly  understood,  her  credit  will  go  up 
immensely,  iloreover,  she  will  be  one  of  a  band  of 
Allies  who  will  all  be  disposed  to  deal  with  one  another 
as  largely  as  possible.  We  are  not  afraid,  therefore, 
concerning  the  future  of  our  own  eountiT. 


The  Gonunittee  of  investigation  of  the  hypothecan- 
situation  of  the  Argentine  Republic  has  presented  its 
report  to  the  Ministry  of  Finance.  It  is  certaiuh' 
reassuring,  and  shows  that  the  indebtedness  of  the 
agricultural  community  is  by  no  means  as  great  as 
generally  was  feared.  The  total  hypothecary  indebted- 
ness of  the  country  is  stated  by'  the  Committee  to 
amount  to  $2,989,349,216  m/n.  The  percentage  of 
the  mortgages  in  relation  to  the  value  of  the  properties 
comprised  therein,  calculated  at  $18,000,000,000  m  n, 
is  about  15. .55%,  and  of  the  total  amount  the  actions 
befoi-e  the  law  courts  foi-  executions  or  foreclosures 
affecting  only  220  millions  of  the  2.800  millions  of 
mortgages,  or  7.86%,  involve  only  1.22%  of  the  value 
of  the  private  property. 


The  report  goes  on  to  state  that  in  the  amount  of 
the  mortgages  in  force,  those  held  by  the  National 
Hypothecary  Bank  represent  about"  $583,000,000 
m/n;  the  mortgage  companies  and  associations  hold 
securities  for  $866,000,000  m/n;  the  banks  of  loans 
and  discounts  possess  mortgage  documents  for 
$198,000,000  m/n;  insui-ance  companies  hold  them 
for  $32,000,000  m/n;  to  societies  and  banks  in  the 
provinces  and  territories  property  is  charged  with  about 
20  millions;  and  private  mortgages  amount  to  about 
1,285  millions. 


It  will  be  seen  that  though  the  amount  of  indebted- 
ness IS,  of  course,  large,  yet  the  position  is  one  which 
a  country  so  fortunately  placed  ought  to  quicklv 
recover  from  if  proper  measures  are  taken  The 
Committee  recommends  that  the  Hvpothecan-  Bank 
should  be  authorise.!  to  begin  lending  "again.  Whether 
that  would  or  would  not  I)e  a  wise  measure  can  best 
be  judged  by  persons  on  the  spot.  Lending  is  indis- 
pensable where  the  borrowers  are  industrious,  thriftv 
iuid  enterprising.  But  where  thev  are  the  reverse! 
mere  lending  simply  tends  to  increase  the  difficulties 
11.  [he'-efore  a  resumption  of  lending  is  authorised  it 
<H!ght  to  be  hedged  round  \\ith  precautions. 

The  agreement  regarding  the  Salvador  debt  which 
IS  to  be  submitted  to  a  meeting  of  creditors  on  Decem- 
70/  c.  .'^'^"' aPP'-oval  is  as  follows  :  The  funding  into 
Jo/  u  I  "?  ^""'"^^  °^  ^''^  half-year's  interest  on  the 
6%  bonds,  due  on  August  15  last,  and  each  subsequent 
half-year  s  interest  payable  down  to,  and  including, 
August  lo  1919.  The  pa.vment  by  the  Salvador 
Government  of  the  income  tax  on  half-yearly  interest 
o  be  so  fu.ided  up  to,  but  not  exceeding,  2s.  6d.  in 
rne  t.  And  he  suspension  of  the  provision  contained 
m  the  general  bond  for  the  annual  cumulative  amorti- 
sation fund  or  redemption  of  the  6%  bonds  until  the 
funding  bonds  have  been  redeemed. 


MISSOURI   PACIFIC   RAILWAY. 

vlr°^!'"'  ?¥/  '''^'  P"^'''^'^  "^  ^"rther  appeal  by  the 
Readjustment  Managers  and  the  Chairmen  of  the  re- 
spective Committees  of  bond  and  stock  holders  fortlie 
prompt  deposit  of  securities  under  the  Plan  of  Read- 
justment. In  our  issue  of  July  31  we  dealt  fullv  with 
the  plan  and  we  refeiTed  to  the  matter  again  last 
week.  We  would,  however,  counsel  all  those  holders 
who  have  not  yet  participated  in  the  scheme  to  deposit 
heir  securities  without  delay.  Onlv  by  so  doino-  can 
tJie  Company's  affairs  be  r|uicklv  rehabilitated  to  the 
advantage  ot  all  concerned. 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 

Total  assets  over  $  125,000,000 


THE  FIRST  NATIONAL  BANK 
OF  BOSTON,  U.S.A., 

Transacts   Foreign  Exchange  Business  of 
every  Description, 

Commepcial   Credits. 

Collections.     Cable  Transfers. 

Purchase  and  Sale  of  Bills  of  Exchange. 

Special  Rates  of  Interest  on  Deposits 
—    held  for  a  Specified  Time.    — 


Paid-up  Capital 

Surplus  and 
Undivided  Profits 


1- 


-  S5,000,00Q 

-  SlliTOOiOOO 


BALTIMORE  AND  OHIO. 
EXPANDING     PROFITS. 

In  the  current  year  all  the  factors  are  favourable  to 
a  very  gi-eat  traffic  and  earnings  for  the  Baltimore 
and  Ohio,  and  for  a  substantial  improvement  in 
the  net  profits  of  the  road.  In  the  first  place,  the  full 
benefit  from  the  higlier  rat€s  conceded  towards  the 
end  of  1914  only  became  evident  in  the  last  four 
months  of  1914-1915,  and  therefore  the  gi-eatest 
benefit  from  this  source  is  derivable  this  year. 
Secondly,  with  the  largest  crops  ever  harvested  in 
the  west  the  shipments  of  grain  traffic  to  the  eastern 
ports  are  likely  to  be  of  unprecedented  amount. 
Thirdly,  with  steel  mills  operating  at  full  capacity  and 
with  record  demands  upon  the  great  manufacturing 
industries  of  the  country,  arising  from  the  heavy  pur- 
chases of  cquip.'iient  and  materials  of  all  kinds,  both 
for  export  and  for  home  consumijtion,  the  heavy  traffic 
— such  as  coal,  coke,  ores, "and  iron  and  steef  manu- 
factures, which  form  the  bulk  of  the  Company's 
business,  are  showing  great  expansion.  Lastly,  the 
property  is  in  better  condition  than  ever  before,  and 
the  additional  l)usiness  now  coming  forward  will 
probably  be  handled  with  great  economy.  With  traffic 
increasing  apace  the  effect  of  the  large  capital  outlays 
of  the  past  few  years  will  become  increasingly 
apparent.  For  the  four  months  to  October  gross  receipts 
have  expanded  as  much  as  $4,056,000 ;  expenses  have 
increased  only  $862,000,  and  net  earnings  show  the 
great  expansion  of  $.'1194.000.     Moreover,  practically 
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Income  Statement  of   the  Baltimore  and  Ohio  Railroad  System. 


Tear  to  Aver.      Gross 
jQDeiO  fiiUes.  Revenae. 
% 

«^J5  91^16,000 
4,516  99,164,000 
4,466  103,330,000 


i  915 
1914 
1913 
1912. 
1911. 
1910. 
1909 


Operating  Net 

Kxpeosea.   Ratio.    Reveoae. 

$  % 

63^26,000  69-62 
74,4O3,0CO  75-03 
76,428,000  73-96 


Misc. 
Income. 

»         s 

27390,000  5,242,000 

24,761,000  6,133,000 

26,902,000  6,212,000 

27,218,000  4.343,000 

26.230,000  4,897.000 

26  968,000  4,217,000 

24.710,000  4,722  000 


Net 

Income.  Taxes. 

33.132,000  3,5O3,O0a 

30,894,000  3,443,000 


32,114,000  3,113,000 

4,465    94,040.000    66,822,000  71-C6    27,218,000    4,343,000    31,561,000  2,986,000 

4,434    89,968.000    64,738,000   71-96    26.230,000    4,897.000    30,12  f,000  2,595,000 

4,434    90.163,000    63,195,000  70  09    26  968,000    4,217,000    31,186,000  2,470,000 

4,460    77,564,000    62,864,000  6814    24.710,000    4,722  000    29,432,000  2,272,000 

1908.,, 4,448    79.377,000    58,204,000   73-33    21,173,000    4,397,000    26,570,000  2,213,000 

1907,. .4,462    88,653,000    59,032,000   66-66    29,621,000    4,056,000    33677.000  1,938,000 

1B06,..4,486    82.609,000    53,342,000  6t-66    29,lSf,000    3,485,000    32,652,000  1,600,000 

1906,. .4,482    72,639,000    48,440,000  66-73    24,100,000    £,993,000    27,093,000  1,618,000 

•  Deficit 

the  wliolo  of  tlie  addition  to  tlie  expenses  has  been  in  i    much  more  rapidly  than 
maintenance,  and  a  greater  volume  of  tralEc  has  been 
handled    at  less  expense   than   the  smaller  traffic   of 
last  year.     The  great  increase  of  traffic  and  expansions 


Interest 

Obargea. 

% 

18,848,000 

18,201,a0 
15,619,000 
14,635,000 
14,711,000 
12,468.000 
13,184,000 
12,803,000 
11,867,000 
11,494,000 
10,349,000 


Net  Div.on4% 

Proat.  Prefd. 

S  ft                 t            % 

10,781,000  2,365,000    8,426,000    5-S4 

9,250,000  2365,000      6,896,CO0    4-54 

13382,000  2,366,000    11,027,000    7-24 

13.941,000  2,356,000    11,686,000    7-61 

12,820,000  2,366,000    10,464,000    6-87 

16.248.000  2,356,000   13,892,000    9-13 

13,977,000  2,40J.0O3    11.677,000    7-61 

10,764,000  2,WD,0OD 

19,772,000  2,400,000 

19,553,000  2,400,000 

14,726,000  2,400,000 


^^Div.  on  Common.— s 
Balance.  Bam  ed./ — Paid, NBalaao*. 


8,364,030  6-49 
17,372,000  11-41 
17,157,000  13-77 
12,326,000    9-92 


t  % 

7,597,000  829,00* 
9,119,000  •2ai*,09t 
9,121,000     l,906,Wi 


9a21,U00 

9,121,000 

9,120,000 

9.131,000 

9,131,000 
6    9,130,000 
5i  6361,000  10306,009 
4i  5,592,000    6,734,000 


2,466,000 
1344,000 
4,773,000 
2.446,000 
•776,»»» 
8,242,000 


ill  net  earnings  in  recent  mouths  will  be  evident  from 


the  follow 

ing  statement:  — 

liccent  Course,  of 

Kurnings  it- 

Expenses 

,  Bali 

.  X-  Ohio  Rli. 

[UOO's  omitted 

] 

Oro>.-s 

.- 

.Mainleuauce  oi-^ 

Cond.  Tra 

as-     Oper. 

Set 

Receipls 

Waj-     Kquipnicut 

portatiou    ExpeiL-es  Receipt.^ 

$ 

S 

$ 

» 

S 

$ 

July  lOU 

-     871 

_ 

481         + 

311 

— 

256 

—      506 

—       368 

Aug.      „ 

-   u:;u 



4U         + 

91 



361 

-       694 

-       235 

Sept.     „ 

—   oaa 

_ 

207        + 

32 

— 

307 

-       529 

—         70 

Oct. 

—  1 ,630 

— 

392        - 

2i;4 

— 

590 

-   1,133 

-       397 

Not.      „ 

-1,ID4 

— 

391         - 

22K 

— 

622 

-   1.241 

+         16 

Dec. 

-1,37S 



294        - 

lou 

_ 

653 

-   1,141 

-       238 

Jan.  1913 

-     920 

— 

241         - 

3t; 



58G 

-       882 

—         3S 

Feb.      „ 

+       30 



148        - 

lliO 



056 

-       970 

+   1,006 

Mar.       „ 

-     745 

— 

98 

21» 



708 

-   1,022 

+    277 

Apr.       „ 

-    447 

— 

95        - 

99 

— 

477 

—       640 

+     193 

May       „ 

+    544 

— 

170        - 

241 

_ 

328 

—       703 

+  1247 

June      „ 

-f     7U2 

— 

560        — 

til 

— 

434 

5,978 
384 

-   1,016 
-10,477 

+  1,718 

Year    ... 

-  7,348 

-3 

+ 

,434       - 1 

,147 

+  3,129 

Jolj    191S 

+    524 

21         -+• 

60 

-      281 

+    805 

Aug. 

+     648 

+ 

174        + 

193 

— 

364 

+         -'1 

+    027 

Sept.     „ 

+     S3,i 

-f 

216        + 

340 

_ 

•i57 

+      276 

+     559 

Oct.       „ 

+  2,043 

— 

— 

— 

+       846 

+  1,203 

Apart  from  further  improvement  that  m-ay 
occur  in  the  remaining  months  of  the  year,  the  net 
profit  at  present  shown  for  11)15-1916  is"$ll,620,000, 
a  sum  equal  to  almost  8%  upon  the  stock.  In  view 
of  comparison  being  made  in  November,  December 
and  Januai-y  with  the  very  poor  results  of  a  j-ear  ago, 
and  the  strong  tide  of  industrial  activity  now  being 
experienced,  these  results  may  be  substantially  im- 
proved upon,  and  it  is  probable  that  the  directors  may 
feel  warranted  in  restoring  (he  dividend  to  a  6% 
basis  in  January  next. 

The  Baltimore  and  Ohio  is  the  most  southerly  oi 
the  great  Eastern  trunk  roads,  its  lines  extending  from 
Philadelphia,  Baltimore  and  Washington  on  the  At- 
lantic to  Chicago  and  St.  Louis.  Apart  from  a 
considerable  "through"  traffic  the  road  has  access 
to  the  great  bituminous  coalfields  of  West  Virginia, 
Pennsylvania  and  Ohio,  from  whence  it  derives  a  very- 
large  coal  traffic  which  it  conveys  east  to  tidewater, 
or  west  to  the  imjwrtant  manufacturing  centres  of 
Pittsburg,  Cleveland,  Cincinnati,  St.  Louis  and 
Chicago.  From  decade  to  decade  in  the  past  the 
growth  of  the  coal  and  manufacturing  businesses  in 
the  districts  served  has  been  most  remarkable,  and  the 
great  problem  which  the  imdertaking  has  had  to  face 
has  been  to  handle  profitably  the  immense  volume  of 
traffic  that  accrued  to  it,  but  for  which  it  receives 
an  extremely  low  rate.  Even  with  rates  as  low  as  they 
were  the  Baltimore  and  Ohio,  in  common  with  other 
great  railroads  of  the  rnitod  States,  could  have  gone 
t>n  earning  satisfactory  profits  and  lieen  able  to  raise 
the  capital  needed  to  provide  for  future  traffic  require- 
ments had  not  burdens  been  imposed  upon  them. 

We  refer  more  particularlj'  to  the  demands 
of  employees  for  higher  rates  of  pay  which  the 
railways  were  practically  forced  to  concede,  and 
the  introduction  by  Federal  and  State  authorities 
of  certain  legislative  enactments  which  compelled  the 
companies  to  incur  additional  expenses  in  operating  the 
traffic,  although  no  benefit  accrued  to  the  linos  from 
their  adoption.  In  order  to  obtain  partial  com- 
pensation for  the  increased  cost  of  operating,  the 
railways,  on  several  occasions,  appealed  to  the  Inter- 
state Commerce  Commission  for  pennission  to  raise 
freight  rates,  but  for  a  considerable  period  their  efforts 
were  fruitless,  with  the  result  that  expenses  increased 


gross  earnings,  and  the  net 
return  upon  capital  was  diminished.  In  view  of  this 
state  of  affairs  the  majority  of  the  companies  were 
averse  to  making  new  capital  expenditures.  Nor- 
mall}-  the  railwajs  of  the  United  States  aie  by  far 
the  best  customers  of  the  great  iron  and  steel  and 
equipment  companies,  and  when  their  purchases  were 
so  greatly  curtailed  tiie  volume  of  business  in  the  large 
manufacturing  centres  declinetl,  and  the  earnings 
of  the  lines  which  served  those  districts  fell  off  in  a 
marked  degree.  Beyond  this,  trade  generally,  and 
especially  the  building  trade,  had  received  a  set-back, 
after  the  great  stride  forward  of  recent  years.  Con- 
sequently, for  the  year  to  June  1914  the  net  profit 
of  the  Baltimore  and  (Jliio  was  considerably  below-  that 
secured  in  the  previous  year,  and  was  equal  to  no 
more  than  4. .34%  upon  the  Common  stock.  The 
dividend  for  that  year  was,  however,  maintained  at 
fi%,  the  rate  that  had  been  forthcoming  regularly  since 
the  beginiiing  of  1906,  the  directors  feeling  justified 
in  continuing  the  6%  dividend  in  view  of  the  expecta- 
tion that  conditions  would  improve,  especially  as  the 
railways  would  be  called  upon  in  1914-191.J  to  mo-ve 
the  gi-eat  grain  crops  harvested  in  1914. 

It  was  a  position  such  as  this  which  confronted  the 
Baltimore  and  Ohio  at  the .  outbreak  of  war.  Coinci- 
deiitally  with  the  commencement  of  hostilities  the 
Interst-ate  Commerce  Commission  handed  down  a 
decision  regarding  freight  rates  which,  wlilie  affording 
some  slight  compensation  to  the  Companies  for  the 
addition  to  their  expenses,  w-as  on  the  whole  unsatis- 
factory. This  factor,  combined  with  the  first  effects 
occasioned  by  the  War,  caused  the  operations  of  the 
great  steel  and  iron  works  to  fall  to  a  veiy  low  ebb. 
and  by  the  close  of  the  calendar  year  1914  the  steel 
industiT  was  operating  at  only  about  one-third  of  its 
mill  capacity.  Further,  the  great  wave  of  immigi-ation 
which  had  been  so  evident  in  past  years  suddenly 
ceased,  and  the  effect  upon  passenger  traffic  was  con- 
siderable, the  loss  of  revenue  in  the  past  year  from  this 
source  alone  in  the  case  of  the  Baltimore  and 
Ohio  having  been  as  much  as  $800,000.  As  a 
lesult  of  these  various  circumstances,  and  the  relative 
]30orness  of  the  profits  secured  for  the  December  half 
of  1914,  it  was  decided  to  reduce  the  dividend  to  5%. 
Even  this  rate  was  in  excess  of  the  profit  earned,  but 
the  directors  felt  justified  in  making  a  reduction  of  no 
more  than  1%  in  the  dividend  in  consequence  of  a  more 
favourable  decision  of  the  Intei-state  Commerce  Com- 
mission in  December  last  as  to  freight  rates.  Under 
this  decision  the  railways,  while  not  granted  the  full 
concessions  in  rates  for  whicii  they  had  hoped,  secured 
greater  benefits  than  h-ad  been  conceded  in  July  1914. 
On  the  basis  of  the  traffic  for  1914  the  benefit  to  be 
derived  by  the  Baltimore  and  Ohio  from  the  higher 
freight  rates  now  in  force  was  estimated  at  between 
$2,000,000  and  $2,500,000  per  annum. 

Roughlv  speaking,  it  may  be  said  that  the  turn  in 
the  tide  of  gross  earnings  of  the  Company  came  at 
the  end  of  January  last,  the  loss  of  revenue  for  the 
seven  months  to  January  being  practically  the  loss  for 
the  whole  twelve  months  to  June  last  amounting  to 
$7,348,000.  To  offset  so  sevei-e  a  shrinkage  in  gross 
earnings  it  was  necessary  for  the  officers  to  put  for- 
ward every  effort,  to  curtail  the  cost  of  operation. 
This  they  were  able  to  do  in  part  by  reducing  main- 
tenance outlays,  but  mainly  by  greatly  reducing  the 
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cost  of  conducting  transportation.  ^Yhen  Mr.  \Villard 
became  president  of  the  road,  in  1910,  he  set  himself 
the   task  of  carrying  out  a  great  programme  of  im- 
provements in  order  that  the  traffic  miglit  be  handled 
more  economically.     This  work  involved  the  expendi- 
ture of  approximately  $100,000,000  of    new   capital. 
For     several    years     piior   to    the    appointment    of 
Mr.    Wdlard    little    progress    had    been    made    with 
the   work   of    conveying    the    traffic  more  economic- 
ally,    but    by    means    of    the     important     improve- 
ments   to     the    road    and    equipment    and    the    in- 
creased   skill    of    the  officers  very  substantial  reduc- 
tions m  the   cost   of  conducting   transportation  were 
effected   last  year,   and  operating   expenses   v/ere  re- 
duced as  much  as  $10,477,000.     Therefore,  notwith- 
standing a  loss  of  over  $7,000,000  in  gross  receipts, 
the    net    earnings    for    the    year    showed  the   satis- 
factory    increase     of     $3,129,000.         Miscellaneous 
income  was  $891,000  lower,  principally  owing  to  the 
exclusion  of  any  interest  on  the  Company's  holdings 
of  obligations  of  the  Cincinnati,   Hamilton  and  Day- 
ton Railway.     After  allowing  for  $647,000   of   addi- 
tional   interest  and  other  charges   the   net  profit  for 
the  year  was  $1,531,000  higher  at  $8,426,000.    This 
sum  was  equal  to  5.54%  on  the  Common  stock,  and 
after  the  payment  of  the  5%    dividend   there  was   a 
surplus  of  $829,000.  In  the  previous  year  the  profit 
equalled   only    4.54%,  on    the    stock,    and   after  dis- 
tributing   a    6%    dividend    there    was    a     deficit    of 
$2,224,000.     How  the  results  for  last  year  compared 
with   those  for  former   periods   will  be"  evident  from 
the   income  statement   herewith.      From    this    state- 
ment it  will  be  evident  how  urgent  was  the  need  for 
increased      rates,      for     despite     a     gain     of      over 
$14,000,000    in    gross    earnings    between    1909    and 
1915     the     net     profit     in     the     period     fell      from 
$11,577,000       to       $8,426,000,       although      some 
$100,000,000    of    additional    capital     had     been     ex- 
pended, mainly  with  a  view  to  lessening  the  cost  of 
operating.     The  fact  is  that,  through  arbitrations  and 
settlements,    labour  cost   about   $4,500,000    more    in 
1915  than  the  same  services  would  have  cost  under 
the  1908-9  schedules,  while  higher  taxes  and  full  crew 
and  other  enactments  raised  to  about  $6,200,000  the 
burden  which  has  had  to  be  borne,    and  over  which 
the  Company  has  had   no  control. 

Of  the  reduction  of  $10,477,000  in  expenses, 
$3,434,000  was  on  account  of  maintenance  of  way 
and  $1,147,000  on  account  of  maintenance  of  equip- 
ment. Such  a  large  diminution  in  the  outlay  upon 
the  road  was  rendered  possible  by  the  non-recurrence 
of  an  exceptional  outlay  of  $2,112,000  which  had  to 
be  made  in  the  previous  year  in  consequence  of  damage 
arising  from  the  floods  in  the  Ohio  Valley  in  the  spring 
of  1913,  so  that  the  decrease  in  what  may  be  termed 
the  normal  outlay  upon  maintenance  of  way  amounted 
to  $1,320,000.  In  the  aggregate  maintenance  outlays 
last  year  represented  27.22%  of  the  gross  receipts 
against  27.69%  in  the  previous  year,  alter  deducting 
the  special  "  flood  "  damage  repairs.  Undoubtedly 
one  of  the  most  satisfactory  features  of  the  past  year's 
operations  was  the  great  saving  in  conducting  trans- 
portation. In  December  last  the  extensive  improve- 
ment programme  that  has  been  carried  out  in  the  last 
few  years  was  brought  almost  to  an  end  by  the  open- 
ing (,f  the  Magnolia  cut-oS,  believed  to  be  one  of  the 
largest  pieces  of  railroad  work  undertaken  in  moun- 
tainous country,  and  said  to  be  the  most  costly  per 
mile  of  road.  By  means  of  this  cut-oS,  of  about  six 
miles  in  length,  sharp  curves  and  steep  gradients  have 
been  eliminated,  and  it  has  become  possible  to  increase 
the  east-bound  slow  freight  train  load  between  the 
points  served  by  the  cut-off  to  6,180  gross  tons,  or 
by  as  much  as  36j%.  Beyond  permitting  heavier 
trains  to  be  run,  the  serious  interference  incidental  to 
the  movement  of  traffic  when  trains  require  assistance 
up  the  gi-ades  on  a  section  of  the  road  where  traffic 
is  of  the  greatest  density  has  been  avoided.  Although 
the  new  line  was  opened  for  only  six  months  of  the 
last  fiscal  year,  substantial  economies  in  transportation 


costs  were  effected  and  the  movement  of  trafiSc  facili- 
tated. .Of  course,  with  the  handling  of  a  greater 
volume  of  Imsinesb,  the  benefits  to  be  derived  will 
become  proportionately  larger.  For  the  past  year  the 
cost  of  conducting  iransportation  was  reduced  by  more 
than  three  points,  from  42.49%  in  1913-14  to  39.38%. 
How  the  e-xpenses  of  last  year  compared  with  those 
for  previous  years  will  be  apparent  from  the  appended 
statements :  — 


Railway  Exvcnses  of  the  Baltimore  ct  Ohio  lilt.  System 
Vearto    RiUway 
■Juue  -III  Eiraings. 

91,816,000 


^ITiintenance  ol-^    Conducting  (len.  &  iOsc.   Railway 
Way.       Equipment.  Tr*m«p'cion.  Expenses.    £xpeu:>es. 
S  $  $  s  S 

16,003,000  36,160,000 


1915...  91,816,000  S,9S6,O0O 

laU...  99,104,000  12,4lS,i)00 

19i:i...  101,J3J,u00  11.020,000 

1913...  9J,j91,oOJ  ll.Siid.OCO 

1911...  8J,11j,U00  lu,3iu,ii00 

19i.p...  8j,90i,000  11,661,000 

I'.'O!)...  7J,H3,.it)u  9,a9.(,M00 

..lOJ...  7},i;i,M0  ll,73j,ij00 

1907...  83,-553.U00  11,431,000 

1905...  «>,.50J,000  10,342,000 

190j...  73,339,000  8,77$,000 

Eaiio  of  Expenses  to  Earnings  of  Bait 
% 


17,150,000  42,138,000 
18,323,000  S9, JO  1,000 
l*),G.il,iUMt  31,702,000 
13,883,000  34,70  7,000 
1";,374,000  31,>Uf..000 
11,810,000  3S.OC4,O01) 
13,189,000  31,047,000 
14,313,000  31,GJG,0O0 
13,320,000  2S.10S,000 
ll,')82,000  2d,.jl2,000 


2,777,000 
2,697,000 
2,136.000 
1.991,000 
1,837,000 
!  ,683.000 
1,595,000 
1,333,000 
1,612,000 
1,572,000 
1.468,000 


63,936,000 
74,403,000 
73,780,000 
64,709,000 
62,676,000 
61,334.1/00 
51,11.4.000 
58,304,000 
5;i,032.OO0 
53,342,000 
48,440,000 


1915 
19il 
iJl.i 
1J12 
13U 
1910 
1919 
1908 
1907 
1906 
19)5 


9. 9 
12-53 
13-81 
12-2  7 
11-61 
13-13 
12-69 
14-79 
12-89 
12-51 
12-M 


17 

l(-3) 

18-04 

1  !-li 

18-02 

18-42 

15- 4S 

16-99 

16-16 

16-14 

1610 


% 
39- 3  > 
43-4J 
.i<-6J 
37-4? 
39-4-, 
35--56 
30-73 
39-87 
35-79 
34-07 
36.56 


Ohio  ES.  System. 
3-0? 


-'  /;: 

2-li 
315 
2-o9 
l-Si) 
2-09 
1-68 
1-83 
1-90 
2-02 


69-63 
75-O.i 
73-65 
69-SS 
71-20 
68-99 
66»7 
73-33 
66-66 
04-65 
66-78 


Great  credit  is  due  to  all  engaged  in  the  conduct  of 
the  traffic  last  year.  By  means  of  the  stronger  equip- 
ment and  roadbed  substantial  additions  to  the  length 
and  weight  of  the  freight  trains  were  made,  and  for 
the  twelve  months  the  average  freight-train  load  was 
raised  by  7.3%  from  617.86  tons  to  662.70  tons.  The 
improvement  in  tlie  loading  of  the  freight  trains  since 
Mr.  Willard  took  charge  of  affaii's  has  been  really 
remarkable,  for  in  the  six  years  since  1909  an  addition 
of  24%  to  the  freight  traffic  (ton  miles)  has  been 
accompanied  by  an  actual  decrease  of  over  20% 
in  the  freight-train  miles  run,  with  the  result 
that  the  train  load  has  been  raised  by  no  less  than 
55%.  In  the  current  year  the  weight  of  the  freight 
trains  is  being  still  further  added  to,  and  for  the  whole 
year  the  officers  look  for  an  average  load  of  fullj-  700 
tons.  The  greater  economy  now  being  exercised  in 
operating  the  freight  traffic  will  be  evident  from  the 
statement  given  below:  — 

Freight-Train  Bemlts,  Bait.  &  Ohio  BR.   System. 

Revenue  Loaded    Ton  Miles 

Freight-    Train      Loaded      Car  Load.  perMile 


Revenue 
Ton  Miles. 


Year    Aver. 
to     Miles. 
June  30 

1915   4,.i35  12,11.1,383,633 

1914    -4,-115  13,45.>,319,.501 

1913    4.458  ll,313,13S,-333 

1912    4,453  12,491,418.797 

1911    4,434  11,703,539,445 

1910    4.434  12,034,.5S3..537 

DM    4,410  1  ■,049,280,845 

1908    4,448  10,60(1,2 4;.6!I3 

1907   4,463  12,-345,5,36.163 

1903    4,4S6  11,483,112.646 

1905    4,482  9,637,866,455 

The  Common 


Train  Miles.  Load.    Car  Mile.*:. 

Tons. 

18,734,546  662-70  473,708,372 

21,777,168  617-86  531.232,934 

23,098,811  619-65  563,476,588 

32,527.032  554-46  534.718,779 

36,557,919  440-68  521,972,098 

27.182,329  442  37  52.3,212,191 

23,477,078  428-05  448,882,455 

25,031,726  413-56  462,13-3,172 

28,013,223  43713  531,598,319 

27,195,121  423-25  506,704,461 

23,945,188  402-50  448,997,698 

after 


Rev. 
Ton?. 
26-27 
25-33 
25-40 
23-35 
22-42 
22-89 
22-39 
22-94 
23-04 
22-66 
21-47 


of  Road. 


2,737,518 
2,979,838 
3,211,865 
2,803,648 
2,639,654 
2,711,666 
2,253,253 
2,383.176 
2,744,344 
2,559,932 
2,150,464 

stock,  after  having  touched  69 
early  in  the  year,  has  now  recovered  to  a  shade  over  par, 
at  which  the  yield  from  the  5%  dividend,  allowing  for 
exchange  and  accrued  dividend,  is  about  5f  %.  If  the 
dividend  is  restored  to  a  6%  basis  the  yield  wiU  be 
6|%.  The  return  on  the  4%  Preferred  stock,  now 
quoted  83^,  is  roughly  5J%. 

Yields  a  forded  by  Principal  Seeiiritiei  of  Bait,  dt  Ohio  SR. 


Description. 


Outstanding.  Eedemp-  Rate 


$  tion. 

3l%PriorIJenbonds     ...  74,895,400  Julv  1925  3'J 
4%lstMort..30--vr.Gold!l  79,976,000  July  1948  4 
Pitts.Junc.-feMid.Div.IstMt.  6,055,950  Kov.  1925  31 
S.-West   Div.  3J%   Gold 

bonds 44,840,980  Julv  1923  3} 

Pitts.,L.Erie&W.V.Ref.Mt.42,525,000  Sov.  1941  4 
Bluip.  Trust.  14%  Certs.  14,960,000  F.22&Ap.234i 
Cl.Lor.i;W,'ieeJ.3%lst.\It.  5,000,000  Oct.  1933  5 
Schlivl.RirerEa.itlst.Mt.^  5,000,000  June  1925  4g 
W.  Vir.iPitts.4%neb.j  3,981,000  Apr.  1990  4? 
Cin.Ham.A-DavlstRef.Mt.a  7,500.000  .lulv  1959  4ff 
B.ifeO.20-Yr.Conv.  Bds.c  '63,2.30,000  Mar.  1933  44 
B.SO.-2-Tr.Sec.GoldXote3  20,000,000  June  1917  41 
Do.    3-Tr.     do.  ...  20,000,000  June  1918  4j 

l%fron-Cum.Prefd. stock  58,863,182         —  4 

Common  stock     ...  151,948,703         —  5 

(•)  Xew  York  price,  (t)  London  orice.  (J)  Sterlins  bonds.  (9)  Callabl* 
alter  Julv  1,  1923.  at  105.  (?)  Principal  and  int.  suar.  by  B.  &  O.  (»)  Basis, 
(c)  Convertible  into  Com.  stock  up  to  Mar.  1, 1923.  at  SllO  pershare  and  sub- 
=equentlyredeemable  v.  102}%.  (n)Sot  allowing  forredemption.  (r1.\llowing 
(orredemption  of  bonds  at  par  at  maturity. 


or  Div.- 

Yield  % 

5    Paid 

Price 

per  An.r 

1st  of 

£  ».    d. 

J.&  J. 

lOlt 

4     7  10 

A.&O. 

97tt 

4     9     8 

M.&K 

88» 

5     18 

J.*  J. 

98it 

4  13     0 

M.  A-  N. 

92}t 

4  17     9 

Various 

-•h 

4     8    0 

A.  &  0. 

102« 

4  16     7 

J.  &  D. 

971* 

4    6     3 

A.  &  0. 

99- 

n4  14     8 

J.&  J. 

75 

5  19     4 

M.  &  S. 

102  t 

n4  14     1 

J.&D. 

lOOj  • 

4     5     3 

J.&D. 

100  • 

4    5    7 

M.&S. 

S3ftt 

5     2  11 

M.  i  S. 

100}t 

5     7     4 

Noveinbef  1^7,    I'Jl 
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CENTRAL  ARGENTINE   RAILWAY. 

CHANGE  FOR  THE  BETTER. 

The  Central  Argentine  Knilway  Company  is  making  a 
rapid  recovery,  and  last  year's  loss  of  profit  is  likely 
to  be  quickly  regained.  Since  the  beginning  of  July 
the  traffic  receipts  of  the  line  have  risen  by  £249,400. 
or  over  12%,  which  is  within  £26,000  of  the  total 
diminution  of  the  past  twelve  months.  Moreover, 
.since  the  turn  in  the  tide  of  traffic  decreases  set  in 
in  February  last,  rapid  strides  have  been  made,  and  for 
the  39  weeks,  ;.<'.,  from  IVbruary  20  to  November 
20,  the  growth  in  earnings  amounts  to  no  less  than 
£567,000,  or  at  the  rate  of  over  £14,500  per  week. 
This  means  that  practically  the  whole  of  the  previous 
decline,  amounting  at  one  lime  last  year  to  as  much 
as  £593.000,  has  now  been  made  good,  and  all  future 
gains  will  go  to  swell  the  relatively  large  earnings  of 
the  pre-war  period.  In  pail  the  recoveiy  is  due  to  the 
higher  rates  and  tariffs  which  came  into  force  on 
October  1,  and  in  part  to  the  large  tonnage  of  cereals 
held  over  from  the  last  harvest.  In  a  cable  from 
the  General  Manager,  dated  November  26,  it  was 
estimated  that  no  less  than  650,000  tons  of  cereals 
were  then  awaiting  transpoit,  and  this  is  doubtless 
helping  the  Coin|)any  at  the  present  time.  The  crop 
outlook,  moreover,  is  promising,  although  the  appear- 
ance of  locusts  in  certain  districts  may  ultimately 
affect  the  yield  of  wheat  and  linseed.  The  area  sown 
with  cereals  is,  however,  greater  than  last  year,  and 
recent  rains  are  reported  to  have  greatly  benefited  the 
growing  crops.  To  show  how  well  the  Company  has 
done  in  the  past  nine  months,  and  the  relatively  poor 
traffics  with  which  compai'ison  has  to  be  made  until 
March  next,  we  set  out  herewith  the  course  of  earn- 
ings moiirhly  since  Julv  !912:  — 

Course  of  'JS-mffio  Beceipts  since  July  1,  1912. 
Principal 


Month  Crops  Carried 

July     Mai2e 

August  ...  „ 

September      ...  ,, 

October 

Xovember      ...  „ 

5  months    ...  „ 

December       ...  „ 

January  ...  Whej 

February         ...  „ 

March „ 

April „ 

May     ...         ...  Maiz 

June „ 


igi.i-iG 

£ 
oSU.OOO 

ii;i,ooo 

U1,000 
578,000 
«3,000« 


1014-1.5 

£ 
507,000 
320,000 
305,000 
518.000 
422,000 


1013-14 

£ 
501,000 
651,000 
605,000 
493,000 
644,000 


2.117.000  2,162,000  2,694,000 

426,000  421,000 

—  507,000  541,000 

—  452,000  4S4,000 
■    -              514,000  497,000 

1711,000  439,000 

G71,00O  468,000 

547,000  614,000 


1912-13 

£ 
460,000 
607,000 
470,000 
500,000 
570,000 

>,634,000 
432,000 
481,000 
532,000 
700.000 
541,000 
697,000 
672,000 


Total  year  .., 


5,765,000     0,058,000    0,480,000 
•  Last  week  oi  moutii  estimated. 


Both  financially  and  economically  Argentina  is 
steadily  gaining  strength.  The  big  demand  for  the 
[jroduce  of  the  country  for  the  belligerent  nations,  and 
the  higli  prices  ruling',  are  bringing  it  enonnous 
wealth,  and.  although  general  trade  may  not  fully 
recover  until  the  War  is  over,  there  is  no  doubt  as 
soon  as  peace  is  restored  Argentina  will  be  in  a  better 
position  than  ever  to  enter  the  markets  of  the  world 
to  obtain  all  she  needs  to  carry  on  the  development 
of  the  country,  so  seriously  i-etarded  by  the  untONsard 
events  of  tlie  last  few  years.  In  this  revival  the  rail- 
way companies  will  share,  and  when  one  reflects  on 
the  wonderful  strides  made  b}'  the  companies  in  the 
}ears  immediati'ly  jireceding  the  recent  setback,  there 
must  come  a  feeling  of  confidence  as  to  the  future 
and  what  may  lia])pen  when  nonnal  conditions  again 
prevail. 

.\  restrospect  of  the  main  i-esults  of  working 
by  the  Central  Argentine  Railway  over  a  series  of 
years  is  typical  of  the  general  position  and  is  certainly 
instructive.  Taking  a  period  of  nine  years — i.e.. 
1904-13 — the  gross  earnings  of  the  line  advanced 
from  £3,7.59.000  to  £6.489.011(1.  and  the  net  earnings 
from  £1,796,000  to  £2.392.000.  Thus,  despite  the 
lluctuating  character  of  the  crops  from  year  to  year, 
and  tlie  varying  fortunes  of  farmers  and  others  as  a 
result,   the   advance   in  gi'oss   receipts  was  practicallv 


continuous  iliroughout  the  period,  and  in  the  nine 
jeai-s  amounted  in  the  aggregate  to  no  less  than  72%. 
The  growth  in  net  earnings  was  not  so  marked  owing 
to  tlie  rise  in  wages  and  in  the  price  of  railway  material 
of  all  kinds;  nevertheless,  a  growth  of  54%  in  the 
period  cannot  be  regarded  as  anything  but  satisfactory. 
Tlie  advance  in  profits  was  equally  good,  for,  whereas 
in  1904  the  sum  available  for  distribution  was 
£1.110.000,  and  a  dividend  of  6%  was  paid  on  a 
capital  of  £16,000,000  in  1913,  the  divisible  surplus 
was  not  far  short  of  £2,000,000,  and  the  distribution 
was  still  6%  on  a  capital  of  £28,600,000.  Last  year 
the  net  profit  amounted  to  £1,456,000,  or  rather  more 
than  sufficient  to  pay  5%  on  a  capital  of  £29,000,000, 
so  that,  nothwithslanding  the  severe  crisis  through 
which  the  country  has  been  passing,  the  setback  in 
the  Company's  prosperity  has  been  relatively  small. 
The  comparison  of  working  results  since  1904  is  given 
below  :  — 


Central  Argentine  Railrcaij. 

.\veragc 

Net  Profit 

Miles 

Gross 

Net 

for 

Tear      Operated  Eaniings 

Expenses 

Ratio 

Earnings 

Ordinary 

m 

£ 

£ 

% 

£ 

£ 

"i 

1914-15 

3,286 

5,755.000 

3,363.000 

58-43 

2,392,000 

1,456,000 

1013-14 

3,151 

6,058,000 

3.547,000 

58-54 

2,511,000 

1,663,000 

n 

1912-13 

2,904 

6,489.000 

3,719,000 

57-31 

2,770,000 

1 .996.000 

6 

1911-12 

2,870 

5,224,000 

2.0.iO.ll0(l 

-1600 

2.204,000 

1,581,000 

6 

2,644 

5,420,000 

:!,(/09,000 

55-51 

2,411,000 

1.664,000 

6 

1009-10 

2,482 

4,748.000 

2,7C.3.000 

!>8-19 

1,985,000 

1,2,84,000 

R 

loos- 09 

2,392 

4,929,000 

2.884.000 

58-50 

2,046,000 

1,354,000 

6 

1907-08 

2,392 

4,910,000 

2,934.000 

69-66 

1,985,000 

1,326,000 

R 

2,390 

4,604,000 

2.727,000 

59-22 

1,877,000 

1,180,000 

R 

1906     ... 

2,361 

4,531,000 

2,553,000 

66-34 

1,978,000 

l,301,(iOO 

R 

2,347 

3.905,000 

2,060,000 

.51 -.56 

1,035,000 

1,240,000 

R 

1904     ... 

2,347 

3,7.'>9,000 

1,063,000 

52-23 

1.796,000 

1.110,000 

6 

It  will  be  seen  that  last  year's  falling-o£f  in  gi-oss 
earnings  of  over  £300,000  was  attended  by  a  fmther 
marked  saving  in  working  expenses,  and  that  the 
|)rofit  for  dividend,  despite  increased  capital  charges, 
shows  a  diminution  compared  with  the  preceding  year 
of  £207.000  only.  The  profit  available  for  distribution 
was  £5.000  in  excess  of  the  sum  needed  to  pay  the  5% 
dividend,  and  after  allocating  £100,000  to  contin- 
gencies fund  to  meet  abnormal  flood  charges,  the 
balance  carried  forward  is  only  £95,000  smaller  at 
£346.000.  The  income  statement  of  the  Company 
for  the  last  four  years  is  set  out  beneath:  — 
Central  Argentine  Railnay. 

Year  to  .rune  30—1015                 1914  1913  1912 

£                    £  £  £ 

Bra's  earnings ■1.75.">,0O0  6,058,000  6.489.000  .5.224,000 

E.xpenses             3.:;63.OO0  3,547.000  3.719.000  2.930.000 

Ratio (.5843)           (58.54)  (.5731)  (56-09) 

Net  earnings 
Miscellaneous  income 


2.392,000       2,511.000       2.770.000       2,294,000 
185,000  178,000  174,000  128,000 


Net  income        

Interest  on  Deb.  stocks 
Western  Section  Annuity 

6  %  Notes         

Misceli.ineous  interest  ... 

Total  charges     

Profit  for  Preferences  ... 
4i%  Preference  stock  ... 

Profit  for  Ordinary 
Div.  on  Ordinary  stock 
Rate  per  cent. 

Surplus    ...         

Deferred  stock 

Rate  per  cent. 

Surplus 

Brought  forward 

Total  surplus     

To  renewals  fund 

Carried  forward 


2.577.000 

541.000 

91.000 

50.000 

3,0(10 

68.5,000 

1.892,000 

436,000 

1,450,000 

1,409,000 

(5%) 

47,000 
41,000 
(5%) 

6,000 
440,000 

4-i6.000 
100,000 


2,680,000 

491,000 

91.000 


8,000 


590,000 

2.099,000 

436,000 

1,663.000 

1,409,000 

(5%) 

354,000 
41,000 
(5%) 

213,000 
227,000 


2.944.000 

438,000 

91.000 

16.0(0 

.545,000 

2.399.000 

403,000 

1,906.000 

1,616,000 

(6%) 

380,000 
40,000 
(6%) 

331,000 
100,000 

521,000 
294,000 


2,422,000 

436,000 

91.000 

12,000 

539.000 

1,883.000 

302,000 

1,. 581 .000 

1,611,000 

(C%) 

70,000 
49,000 
(6%) 

21,000 
169,000 


346,000  440,000  227,000         100,000 


The  decrease  in  earnings  last  year  occurred  almost 
entirely  in  passenger  traffic  and  general  merchandise, 
two  items  which  are  particularly  sensitive  to  trade 
fluctuations,  and  reflect  the  trend  towards  economy 
which  the  events  of  the  year  have  rendered  imperative 
among  the  Argentine  people.  The  number  of  pas- 
sengers carried  was  only  20,798,000,  as  against 
23,091.000,  and  the  receipts  therefrom  declined  from 
£1.851,000  to  £1,609.000.  With  a  return  to  normal 
times  the  passenger  traffic  should  quickly  recover, 
especially  having  regard  to  the  many  improvements 
effected  in  the  passenger  service,  such  as  the  opening 
of  the  new  tenninal  station  at  Retiro  and  the  electri- 
fication of  the  suburban  lines  now  nearing  completion. 
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The  growth  in  the  passenger  traffic  in  recent  years 
and  the  severity    of   the  setback  in   1914-15  will 
appreciated  by  a  glance  at  the  accom|)anying  table 

Passenger    Traffic, 


be 


Tear  to 

No.  of 

Passenger 

June  3u 

Psssensers 

Receipts 

£ 
1,609,000 

1915 

20,798,000 

1914 

23,091,000 

1,851,000 

21,721,000 

1,807,000 

1912 

IS, 603.01111 

1,011,01111 

1911 

17,290.i'On 

1 ,54S,(J00 

1910 

1.3,159,000 

1,422,0011 

1909 

13,925.000 

1 ,259,000 

1908 

13,010,000 

1,165,000 

The 


Total 

Parcels, 

Coaching 

ggaee,  &(■ 

Beccipts 

£ 

£ 

230,000 

1,839,000 

254,000 

2,106,000 

248,000 

2,055,000 

221,000 

1,832,000 

206,000 

1,754,000 

188,000 

1,610,000 

158,000 

1,417.000 

148,000 

1,313,000 

crops 


were  good   and   in   great  de- 


genei-ally 
mand,  with  the  result  that  wheat  and  maize  carryings 
represent  additional  receipts  of  about  a  quarter  of  a 
milhon  sterhng,  whilst  the  sugar  harvest— which  was 
most  successful — appreciably  exceeded  that  of  the  pre- 
ceding 3'ear.  These  improvements  were,  however, 
more  than  offset  by  reductions  in  building  materials 
and  general  merchandise,  with  the  result  that  the  total 
goods  traffic  was  somewhat  smaller,  both  as  regards 
tonnage  and  revenue,  than  in  the  preceding  year.  To 
show  the  nature  of  the  freight  traffic  and  the  relative 
importance  of  individual  sources  of  revenue,  we  give 
the  following  summary:  — 

Freight  Traffic,  Central  Argentine  Railway. 


Maize 

Wheat     

Wine        

LiTiseed 

Sugar  and  cane 

iUour     and     mid- 
dlings   

Charcoal 

Hay,  gr,i.ss,  ttc.  ... 

Firewood 

Lime        

i^mit  &  vef^etahles 

Hides  and  skin.s ... 

Branand  shorts ... 
Posts  and  stay.s  ... 
Timber  (Native)... 
Sleepers  ... 

Wool        

Limestone 

Bricks  and  tiles  ... 

Grease  (t  tallow  ... 

Otherproducts  ... 

General  goods    ... 

Total    public 
traffic 

Lrra  STOCK. 

Cattle      

Sheep      

Hoi-ses     

Pigs,  &c. 


-Quantity- 
1913-14 
Tonnes 


1914-15  1913-14     1912-13 

Tonnes  Tonnes      Tonnes 

2,329,871  2.197,240  3,746,170 

921,669  538,322  1,054,689 

178,444  174,523      167,182 

381,216  375,344 

318,963  271,460 


190,850 

124,188 

149.532 

242,159 

78,400 

52,708 

23,685 

.'(2.557 

40,452 

24,989 

21,488 

5,607 

.'>4,250 

54,327 

5,561 

299,511 

946,317 


180,578 

138,947 

153.39,S 

241,230 

120,345 

34,819 

24,170 

92,848 

.58,677 

40.090 

58,396 

6,954 

109,653 

127,392 

6,.596 

498,600 

1,100,710  1 


.  6,525,744  6,544,082 

No.             No.  No 

.  1,015,749  1,061,295  1,198,758 

.      494,755      541,802  023,634 

45,063        54,669  52,412 

01,248        39,006  33,608 


,948,964  .3,283,797 

f 

271,063 

11,102 

16,099 

0,786 


3,339,234  3,748,029 


£ 

256,438 

12,833 

20,944 

4,000 


£ 

299,631 

15,724 

20,647 

3,190 


Totallivestock 


308,660      294,215     339,198 


1,646,815  1,696,772  1,908,41: 

The  most  satisfactory  feature  of  the  year's  opera- 
tions was  the  large  saving  in  working  expenses.  The 
decrease  shown  was  .£183,700,  or  5.2%,  practically 
the  whole  of  which  was  in  conducting  transportation. 
A  saving  of  12.27%  was  effected  in  train  mileage, 
mainly  as  a  result  of  increased  loading  of  the  freight 
trains,  the  average  gross  tonnage  hauled  per  goods- 
train  mile  being  no  less  than  20.8%  more  than  in  the 
previous  year.  The  course  of  working  expenses  over 
a  series  of  years,  and  the  lower  cost  of  conducting 
transportation  last    year  as  compared   with    1913-14, 

be  seen  from  the  tables  appended :  — 

Workintj    Expoi.se.^.    Central   Argentine   Railway. 


ill 


Tear  to 
.lune  30 

1915' 

1H4 

1913 

IM2 

1911 

1910 

1909 

1908 


1915 
1914 
1913 

1912 
1911 
19111 
1909 
1908 


Gross 
Earnings 

£ 
5,755.000 
6,058,000 
6,489,000 
5,224,000 
5,420,000 
4,748,000 
4,929,000 
4,919,000 


Cond. 
Maint.  of  Jlaint.  of  Trans- 
of  Way    Kquipment  portation 


f 

525,000 
491,000 
617,000 
382,000 
437,000 
443,000 
593,000 
719,000 


£ 

502.000 
521,000 
024,000 
468,000 
588,li00 
497,000 
602,000 
609,000 


£ 

1,892,000 
2,059,000 
2,010,000 
1 ,644,000 
;,54O.o00 
1,429,000 
1,426,000 
1,331,000 


other 
Expenses 
£ 
444,000 
47l>.000 
468,000 
436,000 
444,000 
393,000 
362,000 
354,000 


Satin  of  Expenses  to  Gro.%i  Earnings. 


% 
9-11 
8-11 
9-,50 
7-31 
807 
9-33 
12-04 
11-68 


/o 

8-73 

8-60 

9-63 

8-96 

10-85 

10-18 

10-19 

10-39 


% 
32-87 
33-98 
30-90 
31-48 
28-JO 
3010 
28-94 
27-18 


7-85 

8-34 
8-19 
8-28 
7-33 


Total 
Expeiiits 

£ 
3,303,000 
3,647,000 
3,719,000 
2,9,H0,000 
3,009,000 
2,702,000 
2,883,000 
2,913,000 


% 
68-43 
58-84 
57-31 
60-09 
55-51 
68-19 
58-50 
59-47 


some  i;70,OOU  larger  than  in  1913-14,  and  explains  the 
increase  in  maintenance  of  way  outlays.     Eliminating 
these  special  renewal  contributions  in  both  years,  the 
decrease  in  working  charges  is  as  much  as  £254, OUO, 
and  the  ratio  to  gross   receipts  is  only   50.79%,   as 
compared  with  52.45.     The  ability  of  the  Company  to 
effect  economies  is  therefore  great,   and,  inasmuch  as 
the  renewal   fund  account  in   the  balance  sheet  now 
amounts  to  well  over  a  million  sterling,  the  prospect 
of   increased  charges  in  the  current  year,  as  a  result 
I   of  the  rise  in  the  price  of  coal,  &c.,  can  be  faced  with 
calm    and  equanimity.      Indeed,    the  position    of  the 
Company   may  be   regarded   as  very   sound    and   the 
future  most  encouraging.     How  soon  it  will  be  mi  a 
position  to  again  raise  the  dividend  to  6%  remains  to 
be  seen,  but,  seeing  that  the  profits  last  year,  exclud- 
ing bettemient  outlays,  were  equal  to    6J%    on  the 
share  capital,  no  long  time  is  likely  to  elapse,  now  that 
a  turn  in  the  tide  has  set  in,  before  stockholders  get 
back  to  their  old  position   of   receiving  at  least  6% 
distributions.     The  revenue  derived  from  the  increase 
in  freights  will,  of  course,  be  so  much  additional  profit 
this  year  and  may  amount  to  a  considerable  profit. 

The  price  of  the  Ordinary  stock  has  now  recovered 
to  84|xd,  and  on  a  5%  dividend  basis  the  yield 
afforded  is  nearly  £6%.  The  Deferred  stock  is  quoted 
at  75fxd.  and  in  this  case  the  yield  is  as  much  as 
£6j%.  The  4i%  Preference  stock,  with  a  margin  of 
profit  behind  it  of  £1.456.000,  can  be  bought  at  about 
83ixd,  to  yield  the  investor  £5|%.  The  Debenture 
issues  of  the  Company  are  well-secured  investments, 
and  at  current  quotations  they  give  a  return  of  over 
£5%.     The  capital  of  the  Com]iany   is  as  follows:  — 


Amount. 

Interest. 

Price, 

Yield. 

£ 

% 

£  >.    d. 

4  %  Debenture  stock 

13,436,764 

4 

81 

5     0  11 

3J%  Centra!  Debenture  stock 

113,561 

3* 

79» 

4  U     9 

J%  Western  Annuity 

2,017,.500 

4i 

— 

— 

4  %  3-jear  Notes        

1,000,000 

6 

lOlj.Td 

t5     3   10 

6  %  6-Tear  Notes         

2,000,000 

6 

99id 

t6     4     3 

4)%  Prelerence  stock 

9,69.5,718 

4} 

83j3Ld 

5     7     9 

Onn3olidated  Ordinary  stock    ... 

28,186,950 

5 

84ii.'!d 

6  IS     2 

Deferred  stock 

811,800 

5 

75Jxd 

6  13     0 

Total           

67,262,296 

•  Price  July  27,  1914- 

t  All 

3wing  for  redf 

mption. 

It 


must  be  borne  in  mind  that  included  in  the 
above  expenses  is  a  sum  of  no  less  than  £440,000  by 
way  of  contributions  to  the  renewal  funds,   which  is 


RUBBER. 

We  notice  the  advance  in  the  price  of  rubber  this  week 
to  considerably  over  3s.  per  pound  is  rather  widely 
int-erpreted  as  being  due  to  lack  of  transport  facilities. 
No  doubt  this  factor  has  to  some  extent  influenced  the 
market  for  "  spot  "  rubber,  but  the  fact  that  the  price 
for  delivery  as  far  advanced  as  June  19i6  has  risen 
very  considerably  also  indicates  that  lack  of  shipping 
facilities  is  not  the  main  reason  for  the  market 
activity.  The  spot  and  forward  prices  of  the  com- 
modity at  the  present  time,  compared  with  a  j'ear  ago, 
are  given  below  :  — 

Rubber  (Standard  Crepe). 

^ Forward  Delivery  — — ^ 

Dec.      Jan.  to  Mar.    Jan.  to  June 

3/Zi  3/0  2/llJ 

2/li  2/OJ  2/1 

price  of  nibber  for  delivery 
more  than  six  months  ahead  is  over  3s.  per  pound. 

A  correspondent  puts  forward  the  suggestion  that 
the  low  American  exchange  has  something  to  do  with 
the  undoubtedly  immense  demand  for  rubber  on  be- 
half of  America.  Taking  rubber  at  3s.  per  pound,  one 
ton  has  a  value  in  sterling  of  £336.  .A.t  the  normal 
rate  of  exchange  of  $4.87  the  equivalent  in  dollars 
would  be  $1,636,  but  with  the  exchange  now  at  $4-70 
this  is  reduced  to  $1,579,  a  difference  in  favour  of  the 
American  buyer  nf  $57,  or  £5  for  every  ton  of  rubber 
purchased  on  this  side. 


Prices  of  Plait lalion 

Spot 
Per  Lb. 

Nov.  26,  1915       ...        3/3 
Nov.  26,  1914       ...        2/lJ 

It  will  be  noted  that  the 


RUBBER  SHARE  VALUATION. 

We  have  been  asked  to  make  clearer  our  remarks  at 
pages  549  to  551  of  last  week  on  how  to  ascertain  the 
real  value  of  a  rubber  share  as  compared  with  the 
market  price.  The  chief  point  to  bear  in  mind  is  that 
the  main  index  to  the  value  of  a  rubber  share  is  the 


November 
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market  capitiUisation  per  plaiilrd  acre,  wliich  is  arrived 
at  by  multiplying  the  issued  capital  by  the  price  of  the 
shares  and  dividing  by  the  planted  acreage.  As 
against  the  market  capitalisation  per  planted  acre 
there  is  a  nuiximum  iiistrinaic  valuation  per  planted 
acre  for  all  rubber  estates,  on  the  assumption  of  a  given 
full  matunty  yield  por  planted  acre,  a  given  profit  per 
pound,  and  presuming  tiie  investor  requires  a  yield 
of,   say,  10%  on  his  money. 

To  give  an  pxam|)le  wo  will  take  a  well-known 
lubber  company  which  has  an  issued  capital  of 
£159,762,  in  2.s.  shares  at  present  quoted  at  7s.  3d., 
which  means  that  the  actual  market  capitalisation  is, 
say,  f578,100.  As  the  planted  area  is  4,156  acres, 
the  market  capitalisation  per  jilanted  acre  is  £139. 
Presuming  the  investor  will  require  a  10%  yield  on 
his  money  when  full  maturity  is  reached,  and  that 
then  the  yield  per  planted  acre  will  be  350  lb.,  with 
rubber  2.s.  per  pound  and  "all-in  costs"  at  Is.  per 
pound — i.e.  profit  L"--.  per  pound — what  will  be  the 
maximum  intrinsic  valuation  [)er  planted  acre '?  The 
sum  is  as  follows :  — 

I'rofit 

per  lb. 


Planted 
Area 

4,156 


1 


X    Yield 

350 
1 


X     10    -j- 


X 


10 

1 


Planted 
Area 

1 

47156 


£175. 


,350, 


The  flgores  cancel  one  another  nntU  ^  remains. 


The  multiplication  by  10  capitalises  the  profit  on 
u  10%  basis,  and  as  it  is  assumed  that  the  whole  of 
the  profit  is  distributed  as  dividend,  the  figure  of 
£175  is  the  maximum  intrinsic  valuation  per  planted 
acre  on  the  basis  of  350  lb.  full  maturity  yield  and 
Is.  per  pound  profit.  As  will  be  seen  from  the  cross- 
page  analysis  herewith,  the  well-known  rubber  com- 
pany in  question  has  a  present  market  capitalisation 
of  £139.  Its  planted  area  has  practically  all  reached 
the  tapping  stage,  but  is  not  yet  in  full  bearing.  For 
this  j"ear  the  yield  per  planted  acre  will  be  about 
300  lb.  Consequently,  the  investor  in  the  shares  at 
the  present  market  capitalisation  of  about  £140  per 
planted  acre  must  look  upon  his  purchase  as  fairly 
fully  valued,  unless  he  anticipat-es  one  or  more  of  the 
following  three  possibilities:  — 

(1)~  A  perpetually  higher  price  than  2s.  per  pound 
for  rubber. 

(2)  Lower  "  all-in  "  cpsts  than  Is.  per  pound. 

(3)  Higher  full  matui-ity  yield  than  350  lb.  per 
l>lanted  acre. 

It  is  an  easy  matter  to  alter  the  maximum  intrinsic 
value  calculation  according  to  the  variations  of  these 
three  factors. 

In  the  following  table  we  show  what  the  maxi- 
mum market  capitalisation  per  planted  acre  must  be 
with  a  varying  price  foi-  rubber:  — 


Price  of 
Kubber 
Per  Lb. 


Assuming  Investor  requires  10%  yield. 

Fvitl  Maturity  Yield 

40r  Lb.  per  Acre 
Maximum  Intrinsic 

Valuation  per 

Planteii  Acre 

i 

100 
200 
300 
400 
500 
(iOO 


Assumed 

"All  In" 

Cost 

Per  Lb. 

.-■.    d. 

1 


Prks 


The  cross-page  tahular  analysis  we  gave  last  week, 
showing   the  positions  and    ^■ahlations    of    about    80 


Full  Maturity  Yield 

360  Lb.  per  Acre 

Maximum  Intrinsic 

Valuation  per 

Planted  Acre 

£ 

87i 
IT.-i 
2(i2.'i 
350" 
437.1 
525' 


0 
1  0 
1  0 
1  0 
I  0 
1     0 

SKNT  PnifE  DF  RiBisER.  ;$.«.  Orf.  per  lb. 
Note.—  The  above  table  show.'s  the  maximum  inarkct  capital- 
isations per  planted  acre  because  it  is  as'suinod  that  the  whole 
of  the  profit  represented  by  the  dilTeionie  betM  eeii  cost  and  pi  ice 
of  rubber  is  distribiiteil  in  ilividends.  and  aflords  the  investor  a 
10%  yield  on  his  capital. 


different  rubber  companies,  has  been  much  appreci- 
ated. Next  week  wc  hope  to  deal  in  a  similar  manner 
with  a  further  large  ntmiber  of  concerns  not  included 
in  last  week's  list. 


TEBRAU    RUBBER. 

TiiK  report  of  tins  Company  for  the  year  to  June  30, 
1915.  confirms  the  profit  forecast  made  in  our  issue 
of  November  6.  Of  the  planted  area  of  3,917  acres, 
2,176  acres  were  in  bearing  at  June  30,  1915,  some 
714  acres  having  been  brought  in  during  the  twelve 
months.  The  average  nimiber  of  acres  tapped  for 
the  year,  however,  was  only  1,940  acres,  or  less  than 
half  the  planted  area.  Tiie  output,  wliicli  was  nearly 
double  that  obtained  for  the  previous  twelve  months, 
amounted  to  ()46,082  lb.,  giving  a  yield  per  acre  tapped 
of  333  lb.,  and  per  total  planted  acre  of  165  lb.  A 
slightly  higiK.r  prici'  was  realised  for  the  product.  The 
cost  of  production  was  reduced  to  l.s.  '2d.  per  pound, 
including ever^"  known  revenue  charge — a  decline  com- 
pared with  1914  of  about  22% — and  the  net  profit 
for  tlie  year  rose  to  £32,798,  or  Is.  0.12f/.  per  pound. 
in  comparison  with  £10,671,  or  7.67d.  per  pound,  in 
the  year  ended  Jvnie  30,  1914.  The  following  table 
gives  a  good  idea  of  the  progress  of  the  Companj- :  — 


Planted  area 

.Vverage  acreage  tapped 

Rubber  output  

Yield  per  acre  tapped 

Yield  per  acre  planted 

Ores.';  price  realised  per  lb. 

•' All  in  "  C0:^t  per  lb. 

Profit  per  lb.  ...         

Value  of  rubber        

Total  re- enue  expenditure 

Net  profit.       

Sundry  receipts         

Brought  forward       

Total  available 

AUocntions — 
Capital  expenditure  written  off.. 
Transferred  to  reserve 
Dividend  paid 

Carrv-fonvard 


Issued  capital 
t^urplus  lii(i]id  assrT~ 

Present  ppiee  of  shares,  2i.    Market  capitalisation  per  planted 
acre,  £72. 

When  one  comes  to  consider  the  allocation  of  the 
past  year's  profit,  one  is  almost  startled  by  the  extreme 
cautiousness  of  the  policy  adopted  by  the  directors. 
Out  of  the  year's  net  profit  of  £32,798  a  dividend  of 
10%,  absorbing  only  £12.500,  is  declared:  £16.003. 
equal  to  another  12i%  on  the  capital,  is  transfeiTed 
to  reserve,  £10,661  is  writte,n  off  capital  expenditure, 
in  addition  to  £5,407  charged  to  depreciation  in  the 
■'  all-in  "  cost,  and  the  carn,"-forward  is  superficially 
reduced  to  £5,272.  We  say  superficial!}"  reduced 
for  the  reason  that  the  balance  sheet  shows 
that,  after  allowing  for  the  payment  of  the  10%  divi- 
dend, the  liquid  assets  exceeded  the  current  liabilities 
at  June  30,  1915,  by  no  less  than  £30,745,  against 
£15,098  twelve  months  previously.  It  seems  an  ultra- 
cautious  policy  to  keep  in  hand  a  sum  representing 
24%  on  the  issued  capital  of  £125,000.  especially 
in  view  of  the  bright  prospects  in  regard  to  further 
large  increase  of  production  in  the  curi-ent  financial 
3ear.  Tnae  it  has  been  decided  to  erect  a  new  factory, 
to  be  ready  for  occupation  at  the  end  of  June  next, 
but  the  report  expressly  stales  that  it  is  proposed 
to  spread  the  entire  cost  of  the  new  installation  over 
the  next  three  vear--'  revenur. 


-Y'ear  to 

.Tune  30— 

1«15 

1SU 

Acres 

.Veres 

3,917 

3,917 

1,910 

1,242 

Lb. 

Lb. 

646,082 

334,440 

333 

:45 

16S 

83 

•>/21- 

2  1-67 

1/1-95 

1/6 

1/013 

0/7-67 

£ 

£ 

70.49C 

35,770 

37,598 

33,099 

32,798 

10,671 

274 

424 

11,261 

166 

44,3.^.1 

11,261 

10.661 

_ 

16,000 



12,500 



(lu%) 

5,272 

11,261 

44,333 

11,261 

125.a(.0 



.'Kl.Tl.-. 

irp.ui'8 

Par 

of 

Shares 


Year 
Ends 


'  A  "  Oompany  . 


Market 

Issued   Pi-lce  of 

Capital  Shares. 

£        Nov.  17 

l!i9,7f.3  7/S 


Market 
Capltali- 
-Planted  Acreage-^    sat  Ion 
5  Yps.  per  Plantea 

and       Under  Acre 

Over     5  Yrs.      Total       i: 


— Rubber  Output — 

Past  Current 

Year  Year 

Lb.  Lb. 


Past  Year's  Results , 

-Output  per  Dividends 

Planted  Costs        — Paid , 

Acre  Profit  "  All  in  "  Amount 

Lb.  s.  !.    d.  f  % 


4,07S 


4,16i;       119 


1,131,430       1,014,955  (JO)       2Tt 


51.456 


1     1 


39.940 


36 
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However,  while  shareholders  may  feel  they  are 
being  kept  from  receiving  the  much  larger  immediate 
dividend  that  is  warranted,  it  will  be  apparent  to  all 
that  the  extremely  cautious  policy  now  adopted  will 
be  of  benefiL  in  the  future.  Moreover,  the  progress 
of  output  in  the  next  few  years  will  be  rapid.  The 
output  for  the  current  financial  year  is  conservatively 
estimated  at  900,000  lb.,  of  which  285,949  lb.  have 
been  obtained  in  the  first  foin-  months  to  November  3(1. 
Of  the  3,917  planttd  acres,  only  an  average  of  1,949 
acres,  or  less  than  half  the  planted  acreage,  were 
tapped  in  the  past  year.  Of  the  balance  of  1.977 
acres,  a  portion  has  now  come  into  bearing,  and  the 
whole  of  the  remainder  should  have  reached  the  tap- 
ping stage  by  the  end  of  next  year.  Consequently, 
very  heavy  annual  increases  of  output  may  be  ex- 
pected during  the  next  tw-o  years.  The  current  year's 
estimated  oulput  of  900.000  lb.  should  yield  a  profit 
of  at  least  Is.  per  lb.,  equal  to  £45.000.  A  20% 
dividend  on  the  capital  would  absorb  only  £25,000. 

At  the  present  market  price  of  £2^  cvm  dividend, 
representing  a  market  capitalisation  of  £72  per 
planted  acre,  the  £1  shares  of  the  Company  are 
distinctly  cheap,  having  regard  lo  the  outlook  for  pro- 
duction and  the  financial  position.  When  in  full 
bearing  the  intrinsic  valuation  per  planted  acre  on  the 
basis  of, rubber  at  2s.  and  "  all-in  "  costs  at  Is.  per 
pound,  should  be  at  least  £150,  equal  to,  say,  £4A  for 
the  £1  shares,  in  comparison  with  the  present  quota- 
tion of  2|.  The  insufficient  factory  accommodation, 
which  is  beir.g  smartly  remedied,  is  not  a  vital  factor, 
and  the  contingency  of  excfss  profils  tax  is  safe 
guarded  hv  the  large  reserve  fund. 


FRASER   AND   CHALMERS,  LIMITED. 

F.MRiA'  considerable  progress  has  been   made  by  this 
well-known  engineering   Company    during  the  twelve 
months  to  June  30,    1915.  the  balance  of  net  profits 
after  providing  for  depieciation   showing  an   increase 
of  nearly  50%  over  those  for  the  previous  year.     It  is 
certainly   satisfactory  to  find   that  progress  has  been 
made  during  a  particularly  difficult  time.     Naturally, 
trading  during    the    period    Iras    been  affected  by  the 
War.     while    difficulties    have    been     experienced   in 
obtaining  supplies  of  raw  materials  and  in  maintaining 
a  sufficient  labour  force.     As  the  Chairman  points  out. 
these   are    difficulties   which   apply    practically   to   all 
engineering  concerns   in   this  country   at  the  present 
time,  but  they  have  been  somewhat  accentuated  in  the 
case  of  Fraser    and    Chalmers,    Limited.       Owing  to 
the  close  proximity  to  other  works   and    the  .\i-senal 
at  Woolwich,   there    is    at   present  an  unprecedented 
demand    for    skilled    and   unskilled    labour,  and    the 
housing  )5roblem  in  that  district  adds  to  the  difficulties 
of  the  situation.     Twelve  months  ago  the  Chairman 
told   the  shareholdei-s  that  there  was  a  falhng-off  in 
the   number  of  orders  and  inquiries  for  Eritli  manu- 
factures  immediately  after  the  outbreak  of  war,  but 
after  some  time  had  elapsed  a  better  tone  had  been 
obsei-ved,  though  it  was  hardly  to  be  expected  that  the 
normal  volume  of  business  would  be  secured  during 
the  year.     This  anticipation  proved  to  be  largely  cor- 
rect' because,    "  although  the  turnover  in  value  was 
approximately  the  same  as  the  previous  year,  in  ton- 
nage  it  was  considerably    less,     the    levelling-up    in 
money  value    being   largely    the    necessary  result    of 
increased    cost    of     manufacture    in    these     times." 
Nevertheless,   the  Chairman  was  able  to  report  pro- 
gress.    The  advance  recorded  last  year  in  the  manu- 
facture and  sale  of  steam  turbines  and  turbo-blowers 
has   been    fully   maintained     during    the    year    under 
review,  the  results  from  this  department  showing  an 
improvement ;  and,  equally  satisfactory,  there  is  every 
in-omise  that  it  will  continue  to  grow  in  importance. 
The  Company   has  now   an  established  name  in  this 
class  of  manufacture,  as  is  evidenced  by  the  increasing 
number  of  inquiries    and    orders  which  are   received. 
The  orders    taken    in    the    coal-conveying  and    coal- 


handling  depar.aient  have  also  been  very  satisfactory, 
and  at  the   present    moment    the   Company  is  in  the 
process  of   canying  out  some   substantial  orders    for 
the  French  Government,  and  also  in  South  Africa  and 
China.       The  directors    anticipate    that    in    the    near 
future  this  should  be  one  of  the  principal  departments 
of  the  Company.      Some  business  has   been  secured 
also  in  Bettington  boilers,  and  further  inquiries  are  at 
present  under  consideration,  though  they  may  have  to 
be  deten-ed  o\\ing   to    the    present  regulations  which 
exist  for  controlled  establishments.     The  works  of  the 
Company  were   declared    a    controlled    establishment 
under  the  Munitions  of  War  Act  on   August  2   last. 
There  are  certain  disadvantages  which  partially  offset 
the  advantages  in  dealing  with  the  question  of  labour. 
Owing  to  the  requirements    of    the    Government,  all 
orders  and  instructions  from  them  must  receive  pre- 
cedence over  any  otlier  work,  and,  consequently,  there 
is  found  considerable  difficulty  in  maintaining  certain 
branches  of  the  business.       Considerable  progi-ess  is 
reported  in  regard  to  the  manufacture  of  dredges,  and 
much  encouragement  has  been  received  in  the  experi- 
ence of  the  construction    of    the    last    three    dredges 
built.     In  the  early  part  of  this  year  the  Company  was 
offered  further  orders,   but  owing  to  the  necessity  of 
providing  for  Government  and  other  war  work  these 
had  to  be  refused..  During  the  year- under  review  the 
business  in"  South  Africa    has    shown  some  improve- 
ment, accounted  for  by  the  increase  in  the  demands 
which  sprung  up  shortly  after  the  outbreak  of  war  for 
many  stamp  null  and  other  supplies,  in  view  of  the 
danger  of  a  shortage    and    the   cutting-off  of  supplies 
from  Germany.     During  the  pressure  of  the  demand 
the  Company  had  to  place  some  of  its  orders  in  the 
United  States,  but  it  is  hoped  that  in  time  this  posi- 
tion will  adjust  itself.     The  trading  in  Australia,  and 
also  in  Canada,  shows  a  falling-off  as  compared  with 
the  previous   year.      Certain    iiew^    business  has  been 
secured   in   Australia,    and  the   satisfactory    crops    in 
Canada  are  expected  to   improve  conditions  there   in 
the  near  future. 

Originally    the    business    of    the    Company    was 
confined    practically   entirely   to   the   manufacture    of 
mining    machinery,    more    esjiecially    for    export    to 
South     Africa.        With     a     comparative      stationari- 
ness    during    the    past    few     years    of    the    South 
.\frican   mining  system,    and    with    the  mining  com- 
panies'   wants    largely    satisfied,     together    with    an 
increase  in  competition,   it  is  not  surprising  that  the 
directors   of   Fraser    and  Chalmers,    Limited,    should 
find  that  their  business  was  inclined  to  show  a  down- 
ward   tendency.     With    no  gi-eat    probability   of    im- 
provement in  the  future,  the  board  decided  on  the  wise 
policy   of   enlarging  the  basis  of  the   business,   and, 
consequently,    at  the  present  time,   instead   of  being 
engaged     ])urely     in     the     manufacture     of     mining 
machinery,  additional  branches  of  business  have  been 
opened.     The  Company  has  specialised  in  the  manu- 
facture  of  turbines  and   turbo-blowei-s.     It   has    also 
taken  uj)  the  manufacture  of  large  gas-engines,  while 
other    manufactures    undertaken    are    those    of    oil- 
engines, coal-handling  machineiy.  and  boilers,  so  that 
whereas  formerly  the  profits  depended  on  one  class  of 
manufactures,   a    change    has    occun-ed,  and    in    the 
future  the    broader   basis   should  have   an  important 
bearing  on  the  results.  As  at  the  present  time  the  Com- 
panjr  is  naturally  passing  through  a  transitional  stage, 
it  cannot   possibh'  be  expected  that  the  undertaking 
of  establishing    practically    new  businesses    could   be 
carried  into  effect  in  a  successful  manner  all  at  once. 
There  has  been,  for  example,  the  necessity  of  finding 
new  markets — a  very  costly  proceeding,  for,  of  course, 
special  inducements  in  the  way  of  low  prices  have  had 
to  be  offered  in  order  to  obtain  a  start.     During  the 
first  few  years,  therefore,  it  means  a  period  of  going 
slowly,    of   nreeting   exceptional    costs,    and,    conse- 
quently, of  being  content  with  a  comparatively  small 
margin  of  jjrofit. 

For  the  past  twelve  montlis  tlie  net  trading  profits. 
:iftpi-    deduction     of     management     expenses,     have 
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amounted  to  £24,640,  as  compared  with  £20,711  for 
the  previous  year.  After  allowing  for  depreciation  there 
is  a  net  balance  of  £12,059,  as  compared  with  £8,377 
— an  increase  of  nearly  50% .  This  improvement,  how- 
ever, is  not  sufficient  to  permit  of  a  resumption  of 
dividends  on  the  Ordinary  shares,  the  last  distribution 
being  in  1912,  when  3%  was  paid.  The  Preference 
dividend  has,  however,  been  duly  paid,  and  the  balance, 
plus  the  amount  brought  forward,  less  a  transfer  of 
£17,904  to  reserve  "  in  order  to  compensate  for  the 
amount  expended  during,  the  year  in  fixed  , plant  and 
machinery  at  the  works,"  is  carried  forward  to  the 
current  year. 

In  the  following  table  we  set  out  the  manner  of 
distributing  the  profits  for  the  past  six  years :  — 


Tear  ended  .Tune  .10 

Tradinp  profits 

Interest,  discount,  &c. 
Interest  on  bonds  in  American 
Co.,  &c 

-1915 

£ 

24,(i4n« 

1,401 

1914 

£ 

20,711« 

1,449 

1913 

£ 

35,68.1 

1,839 

112 

1912 

£ 

30,726 

4,500 

109 

1911 

£ 

62,974 

2,488 

253 

1910 

£ 

53,182 

2,324 

1,061 

Gross  profits      

Management  e-Tpenses,  &c.     ... 
Depreciation  account 

20,101 

3,041 

10,401 

22,160 
4,225 
9,558 

37,634 

22,711 

9,695 

40,395 

22,404 

9,515 

05,715 
21.067 
11,080 

57,157 
21,233 
10,350 

Balance  ... 

Debenture  interest        

Preference  dividend  (7J%) 
Ordinary  diWdend        

Reserve 

12,059 

4,725 

1 7,904 

-10,570 
18,977 

8,S77 
4,725 

6,228 

624 

4,725 

60,000 

8,476 
1,098 
4,725 
11,340 
(3%) 

32,998 
1,105 
4.725 

26,400 
(7%) 

2i'>,009 
1.105 
4,725 

26,4C0 
(7%) 

Brought  forward           

3.052  - 
15,325 

-00,121 
75,440 

—8,687 
84,133 

708 
83,425 

—6,721 
90,146 

Carried  forward             8,407   18,977 

•  After  deducting  management 

16,325    75,440 
expenses. 

84,133 

83,425 

The  issued  share  capital  amounts  to  £441,000.  A 
total  of  £70,000  Debentures  have  been  issued  and 
lodged  as  security  for  future  loans  and  personal 
guarantees.  With  the  most  recent  transfer  from 
profits  the  reserve  fund  is  brought  up  to  £80,000. 
The  works  stand  in  the  books  at  £204,967.  Patterns 
and  drawings  stand  at  the  nominal  sum  of  £1,  as  do 
the  patents.  The  total  assets  are  valued  at  £714.491, 
as  may  be  seen  from  the  following  summary  of  tlic 
liabilities  and  assets  at  June  30  last:  — 


LIABILITIES. 

£ 

A^^KTS. 

e 

Issued  capital        

441,000 

i'ropert-v     

■JOl.lHlT 

Sundry  creditors 

152,031 

Pattern?,     drawings     and 

liillii  j>avable,  &c. 

27,738 

patents 

•J 

Reserve       

80,000 

Real  estate.  &c 

77,n43 

I'rofit  and  loss       

1»,133 

Stocks  at  works    

Machinerv,     merchandise. 

138,417 

Ac 

23.,'>  7S 

Sundrv  debtois,  &c. 

223,340 

Investments           

339 

Cash            

47,305 

714,491    I  714,491 

As  regards  the  future,  it  may  be  pointed  out  that 
during  the  past  year  the  Company  has  appointed  a 
representative  to  look  after  its  interests  in  Eussia. 
Although  there  is  not  much  prospect  of  immediate 
business  the  ground  is  being  prepared  for  future  work. 
The  Company  has  entered  into  a  contract  with 
Vickers,  Limited,  for  the  supply  oT  electric  power  to 
the  Vickers  works  at  Erith.  Should  this  not  be  con- 
tinued after  the  expiration  of  the  contract  the  power 
station  will  supply  all  the  needs  of  Fraser  and 
Clialmers'  own  works  at  a  considerably  lower  cost  for 
power  than  in  the  past.  The  Company  is  carrying  out 
a  large  amount  of  work  for  the  Government  or  its 
contractors  and  for  the  supply  of  power  units,  which 
is  classed  as  war  work ;  but,  naturally,  other  orders 
and  inquiries  for  the  Company's  ordinary  manufactures 
have  had  to  be  turned  down.  The  works  are  fully 
occupied  at  the  present  time,  and  "  there  is  reason  to 
hope  that  the  results  for  the  current  year  should  be  as 
favourable  as,  if  not  more  so  than,"  those  of  the  year 
just  ended.  Hence  at  present  prices  both  classes  of 
shares  appear  worth  the  attention  of  investors  who 
desire  wh.at  must  be  partially  regarded  as  a  lock-up 
investment. 


Amount 

£ 
63,000    71%  Cum.  Pret 

Par 
£ 
3 

Price 
61/3 

.DiTidendl 
% 
71 

378,000  Ordinary              

3 

30/3 

— 

SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

EST.\BLISHED     1824. 

FUNDS    £10,250,000. 

FIRE.  INCLUDING  LOSS  OF  PROFITS,  LIFE.  ACCIDENT,  ILLNESS. 
ANNUITIES.  PENSIONS,  LEASEHOLD.  BURGLARY.  GLASS  BREAKAGE, 
fRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS. 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS.  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square 
London :  5  Walbrook,  E.C.,  &  55  Pall  fflaU,  S.W. 
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Write  for  New  Pamphlet, 

"INVESTMENT    OF    SAVINGS, 


A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life  Assurance  Society, 

15  St.  James's  Square,  Pall  Mall,  London,  S.W. 


SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWMENT     ASSURANCES, 
WITH  or  WITHOUT   MEDICAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  Genebal   Manager,  63  Threadneedle    =Tt.,  London,  E.C.« 
for  the  Society's  New  Pamphlet, 

"  THE  MODERN  METHOD  OF  STORING  SAVINGS." 


Jnijuntna  M^te^^ 


GENERAL  LIFE  ASSURANCE  COMPANY. 

NoTWiTHSTAXDiNG  the  disturbing  factor  of  the  War 
this  Company  is  able  to  point  to  some  satisfactoi'y 
features  in  its  annual  report  for  1914.  The  new 
business  amounted  to  £534,395  in  sums  assured, 
.€28,640  thereof  'being  reassured,  the  net  retention  thus 
being  £505,755,  which  is  gi-eater  by  £146,502  than  the 
corresponding  figure  iu  1913.  It  would  be  wrong, 
however,  to  infer  that  the  Company's  new  business 
was  unaffected  by  the  War.  Tlie  gi-eater  part  of  the 
new  business  in  1913  was  effected  in  the  United  King- 
dom, but  the  home  new  business  in  1914  was  less  than 
a  fourth  of  the  total  amount  reported  in  that  year. 

The  following  comparison  of  the  Company's  home 
and  overseas  new  business  in  these  years  is  interest- 
ing:— 

.Yet  Xetf  Sums  Assured. 


1913 
1914 


Within 

the  United 

Kinf^dom 

221,883 
122,420 


Out  of 

the  United 

Kingdom 

£ 

137.370 
383,335 


Thus  in  1914  the  new  business  within  the  United 
Kingdom  showed  a  decrease  of  £99,463,  while  on  the 
other  hand  the  new  business  out  of  the  United  King- 
dom showed  an  increase  of  £245,965. 

Of  the  new  business  out  of  the  United  Kingdom 
effected  in  1914,  £349,475  related  to  British  colonies 
and  £33.860  to  foreign  countries.  The  Company  is 
strongly  represented  in  South  Africa. 

The  total  net  premium  income  amounted  in  1914 
to   £176.931.    showing  a   decrease    of   £4,844.     The 
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premiums  on  business  within  the  United  Kmgdom. 
£130,1.57.  are  decreased  -by  £6,933;  those  on  business 
out  of  the  United  Kingdom,  £46,774,  are  increased  by 
£2,089.  The  e.xpense  ratio,  comparing  expenses  of  all 
kinds  with  premium  income,  was  20.3%  in  1914,  as 
compared  with  19.7%  in  1913.  Looking  to  the 
amount  and  geogi-aphical  distribution  of  the  new  busi- 
ness, an  increase  in  the  e.xpense  ratio  was  to  be  looked 
for,  but  the  expense  ratio  as  it  now  stands  is  about 
50%  above  the  average  shown  by  British  life  offices, 
and  a  reduction  in  this  respect  seems  desnable  in 
future. 

The  mortality  experience  seems  to  have  been 
favourable.  The  death  claims  amounted  to  £139,134. 
of  which  £18,019  was  reassured,  and  it  is  reported  that 
£32,646  less  was  paid  out  in  this  way  than  had  been 
provided  for.  The  number  of  deaths  anticipated  by 
the  mortality  tables  was  .527,  and  the  actual  number 
was  431.  .\t  the  date  of  the  annual  meeting  it  was 
reported  by  the  Chairman  that  only  two  death"  claims, 
both  being  for  small  sums  under  old  policies,  had 
fallen  on  the  Company  owing  to  war  casualties, 
although  such  comparative  immunity  is  not  again  to 
be.  expected.  The  directoi-s  are,  however,  limiting 
their  risks  in  this  direction,  as  they  are  not  taking  any 
new  policies  subject  to  war  hazards. 

Endowment  assurances  for  .£46,163  matured  by 
survivauce  during  1914.  Through  the  year's  opera- 
tions the  life  assurance  fund  was  increased  by  £22,521 
to  £2,043,319,  Ibe  investment  resei-\'e  fund  being 
maintained  at  £133,531,  The  interest  yield  on  the 
life  fund  seems  to  have  been  about  £3  los,  9d.  per 
cent.,  after  deduction  of  tax,  as  compared  with  the  rate 
of  3%  actuarially  assumed  for  valuation  purposes. 
The  total  assets  on  December  31,  1914,  amounted  to 
£2,281,460,  as  appearing  in  the  balance  sheet,  the 
values  of  the  Stock  P]xchan','(>  securities  being  taken 
at  or  under  cost  price. 

Policyholders  have  the  protection  of  a  subscribed 
capital  amounting  to  £1,000,000,  of  which,  however, 
only  £50,000  is  paid  up,  in  shares  of  £100  with  £5 
paid.  The  proprietors'  fund  (inclusive  of  paid-up 
capital)  appears  in  the  balance  sheet  on  December  31, 
1914,  as  £66,156,  The  dividends  to  shareholders 
during  the  current  quinquennium  are  at  tlie  rate  of 
10%  per  annum.  The  next  quinquennial  valuation 
falls  to  be  made  on  December  31,  1917.  The  rever- 
sionary bonuses  declared  on  the  last  quinquennial  occa- 
sion on  the  current  series  of  policies  (those  effected 
subsequently  to  1897)  were  at  the  rate  of  2().s-.  per  cent, 
per  annum,  in  compound  form. 

SCOTTISH  EQUITABLE  ASSURANCE  SOCIETY, 

The  accounts  of  this  mutual  life  office  are  made 
up  to  March  1  in  each  year.  The  last  quinquennial 
valuation,  made  as  at  March  1,  1913,  led  to  improved 
bonus  results,  although  out  of  the  normal  profits  it 
was  found  advisable  to  ap))ly  £85,567  as  provision  for 
depreciation  in  the  market  value  of  negotiable  securi- 
ties. The  bonuses  in  reversionary  form  declared  in 
respect  of  the  quinquennium  then  ended  were  at  the 
standard  of  30.s-.  per  cent,  per  annum,  in  compound 
form,  as  compared  with  26.'i.  per  cent,  per  annum  five 
years  previously.  This  excellent  declaration  was  no 
doubt  helpful  to  the  Society's  agents,  and  an  increased 
new  business  was  reported  for  the  first  year,  ending 
March  1,  1914,  of  the  current  quinquennium. 

That  the  new  business  for  the  year-  ending 
March  1.  1915,  showed  a  reduction  is  not  surprising; 
indeed,  this  was  a  general  characteristic  during  1914 
in  the  experience  of  all  life  offices  whose  new  business 
is  obtained  in  the  United  Kingdom,  and  the  accounts 
of  companies  made  up  to  December  31  related  to  five 
months  of  war,  whereas  in  the  case  of  the  Scottish 
Equitable  seven  months  of  war  were  included.  Never- 
theless, the  dirhinution  in  the  Society's  new  business  is 
only  about  15%.  The  new  assurances  effected  in  the 
year  to  March  1,  1915,  amounted  to  £697,123.  of 
which  £62.194  was  reassured,  the  net  retention  thus 


being  £634,929,  as  compared   with   £751,453  in  th» 
previous  year. 

The  Society's  total  premium  income,  amounting  in 
the  year  ended  March  1,  1915,  to  £426,8.56,  shows  an 
increase  of  £3,026.  Thus  the  new  business  appears 
to  have  been  more  than  sufficient  to  replace  wastage 
through  deaths,  survivance,  surrenders  and  other 
causes.  Indeed,  this  fact  is  more  strikingly  brought 
out  if  single  payments  of  i)remiuru  are  excluded  from 
the  last  two  years'  accounts.  Apart  from  these  pay- 
ments, the  premiums  in  the  year  ended  March  1,  1915, 
amounted  to  £415,204,  as  compared  with  £406,490 
in  the  previous  year,  the  renewable  premium  income 
thus  showing  an  increase  of  £8,714. 

The  expense  ratio  in  proportion  to  the  total  net 
jiremium  income  shows  a  diminution  of  5s.  1</.  per 
cent.,  being  £13  4ii.  9d.  in  1914-15,  as  compared  with 
£13  9s.  10c?.  per  cent,  in  1913-14. 

The  sum  of  £9,291  was  received  during  the  last 
financial  year  as  consideration  for  annuities  granted, 
as  compared  with  £12,897  in  the  preceding  year.  The 
Society  does  not  ap|iear  much  inclined  to  push  this 
class  of  business,  although  the  attractions  of  annuity 
contracts  for  life  offices  are  increased  by  the  higher 
rate  of  interest  which  can  at  present  be  secured  on  new 
investments  in  good  classes  of  security. 

.\s  regards  claims,  the  Society's  experience  seems 
to  have  continued  to  be  favourable.  The  amount  of 
the  death  claims  in  the  last  financial  year,  inclusive  of 
bonuses,  but  deducting  reassurances,  was  £338,045. 
This  is  higher  by  .£33,043  than  was  reported  for  the 
previous  year,  but  is  stated  to  have  been  well  within 
fhe  expectation.  Bonus  additions  to  ordinary  partici- 
pating policies  wliich  became  claims  represented  42.7% 
of  the  total  sums  assured,  which  testifies  to  the  past 
productiveness  of  the  Society's  bonus  system.  Endow- 
ment assurances  for  £134,330  matured  by  survivance. 

Through  the  year's  operations  the  Society's  funds 
were  increased  by  £58,11(3  to  £6.285,115,  The  nominal 
increase  was  £102,362,  but  it  is  explained  that,  in 
view  of  the  prevailing  depreciation  of  securities,  the 
directors  thought  it  advisable  to  carry  £44,252  to  the 
investments  suspense  account. 

The  average  net  rate  of  interest  lor  the  year,  after 
deduction  of  income  tax,  is  reported  as  £3  19s,  per 
cent.,  as  compared  with  £4  Os,  3d.  per  cent,  in  the 
previous  year.  The  diminution  in  the  net  yield  is 
mure  than  accounted  for  by  the  increase  in  income 
tax.  .Although  income  tax  for  the  now  current 
financial  year  will  be  still  higher,  the  Society  will 
benefit  by  the  relief  given  in  respect  of  purely  life 
offices,  according  to  the  methods  of  assessment  indi- 
cated by  the  late  Chancellor  of  the  PIxchequer  in  his 
last  financial  statement.  In  any  case  the  net  interest 
yield  reported  by  this  Society  from  its  last  financial 
year  shows  that  a  considerable  profit  must  have  accrued 
to  members  from  the  investment  of  the  funds,  as  the 
rate  of  interest  actuarially  assumed  for  the  accumula- 
tion  is  3%. 


CASTNER-KELLNER    ALKALI. 

The  twelve  months  to  September  30,  1915,  have 
proved  exceptionally  prosperous  for  this  well-known 
Chemical  Company,  and  the  profits  made  are  far  and 
away  the  higliest  recorded.  Of  late  yeare  the  Com- 
pany has  enjoyed  a  tune  of  considerable  prosperity 
and  dividends  have  been  on  a  substantial  scale.  Up 
to  1907  the  profits  were  fairly  substantial,  but  the 
dividends,  though  never  falling  below  4%.  were  on  a 
much  smaller  scale  than  have  prevailed  since  then. 
The  fomiation  of  the  Company  dates  back  to  1895, 
when  it  was  brought  out  to  work  the  Castner-Kellner 
patents  in  the  British  'Empire,  except  Canada,  for  the 
manufacture  of  caustic  alkali  and  bleaching-powder 
by  means  of  electrolytic  decomposition  of  salt.  In 
1900  another  business  was  taken  over,  the  basis  being 
tliereby  broadened  by  the  addition  of  other  chemical 
manufactures,  the  cbief  portion  of  the  acquired  busi- 
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ness  being  I'.ie  manufactLire  of  sodium.  The  Com- 
nauy  ranks  among  those  industrial  concei-us  in  this 
coujitry  which  are  well  ami  scientifically  managed  and 
administered,  and  the  board  has  set  itself  resolutely  to 
maintain  the  works  in  a  thoroughly  efficient  and 
up-to-date  condition.  Steps  have  been  taken  to  bring 
down  the  cost  of  production  to  the  lowest  possible 
figure,  and  by  reason  of  the  foresight  and  energy  cou- 
sistentlv  forthcoming  the  dividend  since  1907  has 
never  been  lower  than  12i%,  while  it  has  been  as 
high  as  22i%.  For  the  past  twelve  months  the  rate 
is  at  20%,' but  in  comparing  the  rate  of  distribution 
it  should  not  be  forgotten  that  in  1913  it  was  decided 
to  capitalise  a  poiiion  of  the  reserve  fund,  and  distri- 
bute it  as  a  special  bonus  to  the  shareholdei-s,  and  the 
result  of  this  increase  in  capital  was  that  the  15% 
dividend  paid  for  the  twelve  months  to  September 
]9U  was  equivalent  to  the  22i%  for  the  previous  year, 
and  it  may  also  be  added  that  the  20%  that  is  paid  for 
the  twelve  months  to  Se|)lember  '30,  1915.  has  called 
for  nearly  £15.000  more  than  the  22i%  that  was  paid 
in  1913. "  The  profits  for  the  past  twelve  months  have 
amounted  to  £267,203.  as  compared  with  £179.730 
for  the  previous  year.  The  reason  for  the  substantial 
increase  is  to  he  found  in  a  capital  expenditure  of 
£215,000  which  was  made  between  1913  and  1915 
on  land,  buik'ings.  plant,  machineiy,  &c.,  the  new 
plant  only  beginnmg  to  make  itself  felt  in  the  early 
part  of  the  financial  year  under  review,  and.  as  the 
ChaiiTnan  pointed  out  at  tlie  meeting  this  week,  the 
extra  profits  arc  due  not  to  increased  prices  or  to  any 
extra  profits  made  out  of  Government  contracts,  but  to 
the  foresight  of  the  directore.  plus  a  certain  amount  of 
good  fortune,  in  very  largely  increasing  the  plant  at  the 
right  time,  enabling  them  to  caiTV  out  all  contracts 
without  inconveniencing  any  customers.  The  Chair- 
man also  emphasised  the  fact  that  such  of  the  pro- 
ducts as  iiad  been  required  by  the  Government  had 
been  supplied  at  prices  which  left  the  Company  no 
more,  if  as  much,  profit  than  it  would  have  derived 
from  their  sale  in  the  ordinary  way  of  business. 

The   follow'ing   afiords    a  bird's-eye   view    of    the 
profits  secured  from  1901:- 


Tear  to  Sept.  30,   191.)  ... 

191J  ... 

191S  ... 

1912   ... 

„  „  1911   ... 

,.  1910  ... 

1909  ... 

1908  ... 

1907  ... 

Sis  isoDtbs       „  1906  ... 

Year  ended  Maicb  31.    1906  ... 

1905  ... 

„  1904  ... 

1903  ... 

„  „  1902  ... 

1901  ... 


2T- 


Gross         Set  To  Divi- 

Profits  Profits  Reserres  dend 

«              £  i 

...  (267,203  2.53.7.50  60,000 

...    179,730  165,873  52,500  15 

...    177,189  163,977  55,000  221 

...    181,819  168,380  80.000  20 

...    183,399  170,063  80,000  20 

...    169,076  155,569  77,500  17i 

...    137,.597  124,842  60,000  14" 

...    118,948  106,085  42.500  12i 

...    120,320  107.057  30.000  12 

...      37,644      30,975  15,000  7 

...      75,560      58,760  30,000  6 

...      58,880      42,204  15,000  4 

...      49,488      31,615  15,000  4 

...      67,117      48,562  15,000  « 

...      74,102      46,323  15,000  ti 

...      50,112      30,200  10,000  5 


.^.itel•  providing  for  Debenture  interest  there  is  a 
balance  of  £252.750.  The  20%  dividend  has  absorbed 
.£150,000  of  this,  leaving  a  balance  of  £102,750. 
Of  this.  £.50.000  is  carried  to  the  depreciation  reserve, 
and  £10.000  to  the  general  reserve,  the  surplus  of 
.£42,750  being  added  to  the  cany-forwai-d.  bringing 
it  up  to  £61.152. 

In  the  following  statement  we  show  the  manner 
of  distributing  the  profits  for  the  past  six  years:  — 

12  MoDths  to  Sept.  30—191-5  1914  1913  1912  1911  1910 

iC  £  £  £  £  f 

Grossi  ploBts       267,203  179,730  177,189  181,819  183,399  169,076 

Sundry  expenses            ...        6,397  5,580  4,841  4,757  4,546  4,52l 

260,806    174,150    172,348    177,062    178,853    164,553 
Debenture  interest,  4}%        8,056        8,275       8,S71       8,683        8,790       8,986 


Dividend.. 


252,750  165,875  163,977  168,380  170,063  155,569 
150,000  111,453  102,094  90,000  90,000  78,750 
(20%)      05%)    (-'2J%)      (20%)      (20%)    (17}%) 


102,750      54,417     61,883     78,380     80,063 
Depreciation  and  reserve     60.000      52,500     55,000     86,000     80,000 


76,819 
77,500 


Brought  forward 
Carried  forward 


42,7.50        1,917        6,883    —1,620  63       —681 

...      18,402      16,485      10,602      1S«22  14,159      15.840 

61,152    18,102      17,486«    11,603*  14,232«  •1.5,159 
*  Le%  sum  Tot«d  to  directcrs. 


The  issued  share  capital  now  amounts  to 
£750,000,  and  there  is  in  a"ddition  a  Debenture  issue 
now  totalling  £177,253.  This  Debenture  debt  was 
originally  £2.50,000,  but  a  sum  of  £5.(X)0  is  set  aside 
each  year  for  tlie  pui-pose  of  redeeming  the  issue. 
With  the  allocations  from  the  profits  of  the  past 
twelve  months  the  depreciation  reserve  is  brought  up 
from  £387,500  to  £437,500,  and  the  general  reserve 
from  £69,364  to  £79,364.  The  general  reserve  is 
invested  entirely  outside  the  business,  and  in  addition 
to  these  investments  there  are  others  valued  at  cost  at 
£236.578.  Some  of  these  are  trade  investments  upon 
which  no  exact  value  can  be  placed,  but  the  greater 
lX)rtion  consists  of  thoroughly  sound  marketable 
securities  quoted  on  tlTe  Stock  Exchange.  The  total 
assets  are  valued  at  £1,725,727,  of  which  land,  build- 
ings, plant,  machinery,  patents,  and  other  assets  are 
valued  at  £1.186,788.'  If  the  depreciation  reserve  be 
deducted  it  will  tliiis  be  seen  that  this  item  is  reduced 
to  under  £750,000.  The  cash  m  hand  at  Septem- 
ber 30  last  amounted  to  £77,917.  Herewith  we  give 
a  summary  of  the  liabilities  and  assets  as  shown  in 
the  last  balance  sheet:  — 


LlABlUTIE?. 

£ 

I^aed  share  capital           ...  750,000 

4i%   1st   Mort.  Deb.  stock  177,253 

Sundry  creditois,  &c.        ...  130,458 

Depreciation  reseiTe          ...  3>^7,50O 

General  reserve       ♦",9,364 

Profit  and  los        211,152 


ASSETS. 


Property,  4c. 
Sundry  debtors 
Stock 

Investments 
Bills  receivable 
Cash 


£ 

.  1,187,168 

88,528 

.       64,972 

.     305,941 

1,201 

77,917 


1,733,727    '  1,725.727 

Naturally  the  large  increase  in  the  caiTy-fonvard, 
bringing  it  iip  to  £61,152,  as  compared  with  £18.402, 
is  due  to  the  necessity  of  providing  for  the  payment  of 
whatever  sum  that  may  become  due  from  the  Company 
in  respect  of  "he  eKcess  profits  taxes.  The  directors 
are  not  able  to  say  at  present  with  anything  like  com- 
plete precision  what  the  amount  will  be.  "  but  what^ 
ever  it  might  turn  out  to  be  the  directors  felt  certain 
that  the  carry -fonvard  w  ill  not  only  cover  it  but  leave 
a  large  margin  to  spare."  Altogether  it  will  be  seen 
that  the  Company  occupies  a  strong  position.  It  has 
built  up  a  very  substantial  business,  and,  as  already 
indicated,  by  adopting  a  policy  of  maintaining  the 
plant  in  a  thoroughly  efficient  condition,  by  intro- 
ducing the  most  modern  methods  of  manufacture,  and 
by  following  out  a  consen'ative  policy  thereby  giving 
command  of  some  additional  working  capital,  it  is  well 
placed  not  only  to  meet  competition,  but  also  able  to 
take  advantage  of  any  trade  expansion.  Doubtless 
Government  demands  will  continue  to  keep  the  Com- 
pany very  busy  during  the  cmrent  year,  and  there  is, 
therefore,  every  reason  to  assume  that  the  profits  will 
continue  on  a  veiy  substantial  scale.  The  £1  Ordinary 
share  has  risen  from  2i  to  3  throughout  the  past 
twelve  months  On  the  basis  of  the  20%  distributed 
last  year  the  yield  afforded  is  veiy  nearly  7%.  The 
Debenture  stock  is  quoted  at  95.  thereby  giving  a 
yield  of  4J%.  This  stock  is  well  covered  from  both 
capital  and  interest  point  of  view,  and  the  yield  is 
certainly  a  good  one. 

AVe    recapitulate  the    capital,    prices,    and    yields 
afforded  herewith :  — 

Amount  Description 

£ 
177,235     41%  1st  Mort.  Deb.  stk.... 
700,000    Ordinary  Shares 


Par 

Price 

Div. 

Yield 

£ 

£ 

% 

£   s.  d 

100 

96 

h 

4  1.5     9 

I 

:, 

■JO 

6  IS  10 

DENNIS   BROTHERS    (1913),   LIMITED. 

Last  year  we  drew  the  attention  of  investors  to  the 
possibilities  of  the  shares  of  this  motor-car  manufac- 
tm-ing  concern.  The  report  for  the  year  to  Septem- 
ber 30.  1915,  shows  that  the  profits  have  risen  from 
£68.169  to  £122,066.  This  increase  has  been  secured 
in  spite  of  serious  difficulties.  The  supply  of  labour 
and  material  has  caused  considerable  anxiety,  and  the 
Company  has  had  to  cancel  most  of  the  oi-ders  an- 
nounced as  being  in  hand  in  December  last  owing 
to  the  fact  that,  with  the  exception  of  fire-engines  for 
municipal  authorities,  the  War  Office  has  demanded 
the  whole  of  the  Company's  output. 
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The  Company  is  a  young  one,  being  brought  out  m 
March  1913,  Nvheu  it  was  lomied  lor  tlie  purpose  of 
acquiring  and  developing  the  business  of  Dennis  Bros. , 
Limited," of  Guildford,  manufacturers  of  motor  vans, 
motor  lorries,  motor  fire-engines,  motor-cars,  &c.  A 
three-yearly  profit  period  was  shown  in  the  prospec- 
tus, ior  the  twelve  months  to  September  30,  lylO, 
the  profit  was  £19,378,  for  the  following  year  it  rose 
to  i30,914,  and  for  the  year  to  September  3U,  191^, 
It  reached  a  total  of  £41,086.  The  prospectus  anti- 
cipated a  dividend  of  10  per  cent,  per  annum  on  the 
Ordinary  shares,  on  the  capital  of  £300,000  with 
which  the  Company  was  formed.  The  first  report 
covered  the  period  to  September  30,  1913,  and  this 
showed  that  the  prospectus'  anticipations  of  higher 
profits  had  been  realised,  the  trading  profit  amounting 
to  £55.411.  After  providing  for  depreciation  and 
payment  to  the  vendors  of  the  profits  from  Septem- 
ber 30,  1912,  to  March  31,  1913,  the  balance  was 
sufficient  to  provide  for  the  10  per  cent,  dividend 
forecasted. 

For  the  twelve  months  to  September  1914  the  trad- 
ing profit  rose  to  £68,169,  and  the  net  profit  was 
.£61,485,  which  was  more  than  sulTicient  to  provide 
for  a  20%  dividend.  The  distribution,  however,  was 
maintained  at  10%,  and  £10,000  was  carried  to  general 
reserve,  while  the  whole  of  the  preliminary  expenses, 
amounting  to  £19,851,  were  wdped  out.  As  already 
stated,  for  the  past  twelve  months  the  trading  profit 
has  amounted  to  £122,066,  and  the  sum  available  for 
distribution  has  risen  to  .£117,920,  this  being  nearly 
sufficient  to  provide  for  a  distribution  of  40%.  The 
actual  dividend  is  15%,  and  from  the  balance  of 
£72,920  a  sum  of  £40,000  is  canned  to  general  reserve, 
and  £25,000  to  a  reserve  for  fluctuations  in  stock 
values,  the  exceptionally  large  allocations  being  due 
to  the  necessity  of  providing  for  excess  profits  duty 
and  other  contingencies.  The  carry-forward  is 
£11,349,  as  compared  with  £4,129  brought  in. 

We  set  out  herewith  the  manner  of  distributing 
the  profits: — 


Year  ended  Sept.  .W— 1915 
£ 


1914 
£ 


Trciding  profit 

Interest  and  tr.insfer  fet-i 


Depreciation,  &f-.  ... 
Paid  to  vendor 
Kxrensps    ... 


Net  profit 
Dividend     ... 


Reserve  funds.  Ac 


Brought  forward 
Carried  forward 


122,066 

68,169 

55,441 

2,800 

675 

320 

124,866 

68,844 

,'-.5,761 

0,446 

.i,8.')9 

3,695 

— 

20,753 

1  ,.500 

1 ,500 

8,018 

117,920 

01,485 

23,295 

45,000 

.'.0,000 

15,000t 

(15%) 

(10%) 

(10%) 

72,920 

31,-185 

8,295 

65,700 

29,851' 

5,S00» 

7,220 

1,634 

2,495 

4,129 

2,495 

— 

11,340 


4,129 


•  Includes  preliminan 
t  Six  months. 


expenses   and   imderRTitine  commission. 


The  issued  capital  is  £300,000,  and  the  reserves 
have  been  brought  up  to  £75,000,  while  there  is  also 
£11.349  carried  forward.  The  total  assets  are  valued 
at  £476,153,  of  which  cash  forms  the  exceptionally 
large  total  of  £118,109.  this  being  the  largest  individual 
item  of  the  assets.  Herewith  vve  summarise  the  lia- 
bilities and  assets  as  at  September  30  last:  — 


LIABILITIES^. 

£ 
300,1100 

ASSETS. 

£ 

Issued  cipital        

Business  and  goodw  ill 

102,597 

Sundry  creditors 

56,054 

Land,  buildings,  &c. 

82,641 

75,0f0 

Stock  on  hand  and  work  in 

Profit  and  lo-ss       

4.'..0!)9 

progress               

108,789 

Sundry  debtors     

44,017 

Investments          

20,000 

Cash 

118,109 

if  they  had  been  delivered  to  the  customers  for  whom 
they  were  originally  intended,  and,  as  already  stated, 
with  the  exception   of  the  fire-engines   for  municipal 
authorities,  the  whole  of  the  output  has  been  taken  by 
the  War  Office.     This  naturally  has  necessitated  a  loss 
of  connection  with  private  clients,  and  has  depreciated 
the   goodwill.     Doubtless  on  the  tennination  of   war 
competition  among  commercial-vehicle  manufacturers 
will  be  very  acute,  but  there  is  no  doubt  that  a  con- 
siderable wastage    will  have  to  be  made    good,    and 
mechanical  traction  will  undoubtedly   be  called  upon 
to  make  up  for  the  enoi-mous  losses  of  horses  due  to  the 
War.     Neveriheless,  it  is  certainly  desirable  in  view 
of  possible  competition  that  the  financial  position   of 
the  Company  should  be  strengthened  as  far  as  possible, 
and  hence  the  decision   of  the  directors  to  set  aside 
sufficient  profits  not  only  to  meet  the  excess  profits 
duty,  but  also  to  write  down  the  gocxlwill,  will  have  a 
beneficial  effect  on  future  results,   for  it  goes  without 
saying,    of  course,   that  the  stronger  tlie  Company's 
financial  position  the  better  it  will  be  placed  to  meet 
whatever  competition    is  manifested.     The  £1   share 
now  stands  at  29.';.  6d.,  and  on  the  basis  of  the  15% 
paid  for  last  year,  the  yield  afforded  is    over    11%. 
Tl-ere  should  be  little  or  no  difficulty  in' maintaining 
profits  at  a  sufficiently  large   figure  to  provide  for  a 
continuance  of   the   15%  (listribution,   and  the   large 
yield  afforded  is  un3oubtedlv  attractive. 


476,153  476,163 

During  the  past  year  the  Company's  operations 
have  been  confined  to"  the  manufacture  of  two  types 
of  vehicles  only,  one  being  the  military  type  of  wagon 
and  the  other"  the  Dennis  turbine  fire-engine.  On 
August  4,  1914,  themilitai-y  authorities  commandeered 
all  the  vehicles  which  were  made  and  those  nearing 
completion  in  the  factory,  and  payment  was  made  as 


DICK,  KERR    AND   COMPANY. 

A  SLionT  improvement  has  been  shown  for  the  twelve 
months  to  June  30,  1915,  as  compared  with  the  pre- 
vious year,  the  profits  increasing  £2.200.  After  pro- 
viding for  Debenture  interest  and  Preference  dividend 
the  balance  is  sufficient  to  provide  for  a  6%  dividend, 
but  in  view  of  the  abnormal  conditions  prevailing  it 
was  considered  advisable  to  pass  the  dividend  again 
and  place  £25,000  as  a  reserve  against  contingencies. 

The  manner  of  the  distribution  of  the  profits  may 
be  seen  from  the  following  statement  for  the  past 
six  years : — 


12  monthsto  JunoHO- 
Net  trading  profits 
Deb.  interest,  »fcc. 
Deb.  stock  premium 


Preference  div.  (6%) 
Ordinary  dividend 

Special  reserve   ... 

Brought  forward 
Oarrieu  forward 


1915 

£ 
46,900 
10,539 
300 

30,121 
18,300 


1914 

£ 

44,762 

10,961 

300 

3S,.'>01 
13,300 


1913 

£ 

30,092 

11,183 

300 

18,609 
18,300 


3,275 

11,551 

300 

-8,576 
18,300 


1911 

£ 

37,994 

11,760 

300 


1910 

£ 

22,821 

12,105 

300 


25,934      10,416 
18,300      18,300 


17,821      15,201 


17,831 
25,000 


309-20,876 


7,634  —7.884 
13,000  13,000 
(3%)        (5%) 


309—26,876    -5,366-20,884 


-7,179      15,201  309—26,876    —5.366—20,884 

25,526      10,325      10,016      36,892      42,258      63,142 


1S.347     25,526      10.325      10,016      36,892      42,268 

The  normal  development  of  the  business  is,  of 
course,  stopped,  and  the  Company  is  now  busy  on 
abnormal  work.  The  profit  on  last  year's  trading  was 
principally  derived  from  orders  and  contracts  taken 
before  the  War,  and  these  are  gradually  falling  in. 
The  decision  of  the  board  to  set  aside  £25,000  to  a 
special  reserve  is  to  provide  for  the  transition  period 
following  on  the  end  of  the  War,  which  will  be  occu- 
pied in  're-establishing  normal  conditions.  The  direc- 
tors are  hopeful,  however,  that  as  a  result  of  the  work 
now  being  undertaken  for  the  Government  "  some 
reasonable  profit  proportionate  to  the  efforts  that  have 
been  made  will  be  permitted — sufficient,  at  all  events, 
to  make  it  unnecessary  next  year  to  put  aside  a  large 
percentage  of  profit  to  reserve  for  contingencies."  As 
the  Company  is  engaged  practically  entirely  on  War 
work,  naturally  it  will  be  affected  by  the  excess 
profits  duty.  The  £1  Ordinary  share  may  be  obtained 
at  about  8.s-.  9rf..  and  the  £1  Preference  share  at 
13s.  The  latter  gives  a  yield  of  9%,  and  as  there 
should  be  no  difficulty  in  rnaintaining  the  Preference 
dividend  the  shares  h^.ve  decided  speculative  attrac- 
tions. 
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SAMUEL  ALLSOPP  AND  SONS. 

A  MEETiNCi  of  Uie  lioldcrs  of  the  4J%  Debenture  stock 
of   Samuel  Allsopp  and  Sons,    Limited,   was  held  on 
November  23  for  tlie  purjiose  of  considering  a  sclieme 
of  arraugeiucnt.     The  scheme  is  founded  on  the  fact 
that  on  December  31  next  the  moratorium  in  respect 
of  interest    upon  the    Debenture  stock  comes  to    an 
end.  and  unless  steps  had  iieen  taken  the  Debenture 
stockholders  could  then   take    action  to   wind    up  the 
Company.     The  scheme  oxduids  the  period  in  which 
the  Debenture  stockholders  can  take  action,  providing 
that  in  respect  of  arrears  of  interest  the  Company  shall 
issue  certificates  of  rights,  the  certificates  to  be  issued 
in  respect  of  that  portion  of   the  interest  which   the 
Company  may  from  time  to  time  be  unable  to  pay  in 
cash.    On  account  of  the  current  year  it  is  projiosed  to 
pay  2i%,  so  that  the  <'ertificates  will  only  be  issued 
for   2%.     The  scheme   was    passed  by    a  very  large 
majority.        At   the    meeting    Sir    William  B.    Peat 
afforded  some  information  as  to  the  Company's  pre- 
sent position.     The  directors  now  responsible  for  the 
management  of  the    Company    presented    their    first 
accounts  for  the  year  up   to  September  1914,  show- 
ing a  surplus  profit  of  €1.3, 048.   For  the  twelve  months 
to  September  30  last  it  is  expected  the  profit  will  be 
at  least    £30.000,  and  this   during  a  period   seriously 
affected  by  the  \\'ar.     Increased  taxation  has  tended  to 
reduce  the  consumption  of  the  Company's  output,  but 
a  set-oiT  has  been  secured  against  that,  inasmuch  as 
Allsopps     has     acquired     an     interest     in     Showells 
Brewery.        For  the   current    year,   with   the   further 
serious   restrictions   wliich   are   in  force  applicable   to 
other  licensed   property,   and  particularly  to  licensed 
properties  in  areas  where  munitions  are  being  manu- 
factured, the  Company's  barrelage  shows  a  serious  re- 
dution  as  compared  with  the  barrelage  of  the  imme- 
diately preceding  year.     On  the  other  hand,  however, 
in  so  far  as  all  brewing  materials  are  concerned,   the 
Company    is    well-bought     for    the     cun-ent     year's 
requirements  at  comparatively  cheap  prices.      On  the 
whole,  however,  it  would  appear  that  the  outlook  is  not 
particularly  brilliant,  and  it  was,  therefore,  distinctly 
desirable  that  some  arrangement  should  be  made  with 
the  4i%  Debenture  stockholders  to  enable  the  Com- 
pany to   tide  over  what   may  prove   to  be  a  difficult 
period.       With  the  scheme  of  arrangement  carried  it 
seems   possible    that,    given    good     management,   the 
Company  may  eventually  fairly  turn  the  corner. 


HOPE  BROTHERS,  LIMITED. 

Twelve  months  ago  the  C'haii-man  of  Hope  Brothers, 
Limited,  warned  the  snareholders  that  the  business 
must  •  undoubtedly  be  affected  by  the  withdrawal  of 
thousands  of  customers  from  their  ordinary  occupa- 
tions, and,  he  added,  "  not  only  may  our  sale.*  bo 
reduced  from  this  cause,  but  we  must  sufier  from 
rising  markets  and  almost  certainly  from  the  difficulty 
of  obtaining  certain  classes  of  goods."  The  warning 
was  a  timely  one;  and  jirobably  no  retail  businesses 
have  felt  more  acutely  the  effects  of  the  W'ar  than 
those  dealing  in  men's  wear,  and,  as  anticipated,  the 
Company  has  had  to  contend  with  the  rise  in  prices 
of  raw  materials  and  the  difliculty  of  obtaining  certain 
classes  of  goods,  while  the  question  of  transport  has 
proved  a  very  pressing  one.  Some  slight  compensa- 
tion for  the  falling  off  in  the  regular  trade  has  occurred 
by  contracts  which  the  directors  were  able  to  obtain 
for  the  supply  of  clothing  to  the  troops.  .Altogether 
it  is  not  surprising  that  the  trading  profit  for  the 
twelve  months  to  .August  31.  1915,  is  only  £43.84.5, 
as  compared  with  £53,733  for  the  previous  year.  The 
Ordinary  dividend  is  reduced  from  5%  to  4%,  but  in 
order  to  pay  this  it  is  necessary  to  reduce  the  carry- 
forward by  £1,239. 

In  the  following  statement  we  set  out  the  manner 
of  distributing  the  profits  for  each  year  since  1909:  — 


lo  Auila^t  31— la:.'.  1914       1913       1912       1911  1910  19U9 

£  £             £             i:             £  £  £ 

rriilius;  proUt 13,843  53,753    61,199    60,724    59,958  5.5,327  51,171 

Deprcfiation,  &c.        ...      9,.j01  9,049      9,243      9,274      9,093  8,972  6,579 
Advortii'iae,     directon*' 


fees,  &c. 

Net  profits   .. 
Pref.  div.,5i% 


Oniiniiry  div'iiloriil 

Torc-tcrvcfuud^ 

IJroirjht  forwari! 
Carried  fonvard 


r,08:;      l),.'i02    10,403      9,046    10,728      9,111      9,320 


27.261    35,122   41,553    41,804    40,137    37,244    35,272 
16,300    16,o0O    16,300    16,.500   16,500    16,500    16,500 


10.761  18,022  25,053  25,204  23,637  20,744  18,772 

.    12,000  15,000  18,000  18,000  18,000  16,500  15,000 

(■1%)  (5%)  (6%)  (6%)  (6%)  (.5}%)  (5%) 

-1,239  3,622  7,053  7,304  5,637  4,244  3,772 

—  500  5,500  5,000  3,202  3,000  3,000 


-1,239      3,122      1,653      2,304      2,435      1,244 
.    15,090    12,668    11,015      8,711      6,276      5,032 


772 
4,260 


..    14,451    13,690    12,508    11,015      8,711      6,276      5,032 

The  outlook  remains  uncertain,  and  the  Company 
can  scarcely  expect  to  do  any  more  than  maintain  the 
ciuTcnt  j'ear's  profits  at  last  year's  level,  and,  on  the 
whole,  the  Ordinary  shareholders  would  do  well  not 
to  anticipate  a  repetition  of  even  the  4%  that  was  paid 
for  last  year ;  and  it  may  be  added  that  the  Chairman 
has  indicated  the  possibility  of  passing  an  interim 
distribution.  The  £1  Ordinary  share  may  be  obtained 
at  about  !3.s-..  while  the  £1  Preference  share  stands  at 
15.S.  6J. 


HUMBER,  LIMITED. 

.\  VERY  considerable  advance  in  profit  is  shown  by  this 
cycle  and  motor-car  Companj'  as  a  result  of  the 
trading  to  August  31,  1915,  the  profit  rising  from 
£36,318  to  £80,791.  The  demand  for  the  Company's 
ordinary  production  has  been  far  beyond  the  available 
capacity  of  the  works,  after  allow'ng  for  the  great  re- 
duction in  the  output  of  cars  and  cycles  in  consequence 
of  the  major  part  of  the  machinery  being  devoted  to 
War  Office  work.  As  from  September  1,  1915,  the 
factory  was  placed  under  Government  control,  and 
very  little  work  except  for  the  Government  is  now 
possible.  -After  providing  for  depreciation  there  is  a 
net  profit  for  the  past  year  of  £64,146.  as  compared 
with  £23,513  for  the  previous  year.  The  Company 
was  thus  able  to  pay  off  two  years'  arrears  of  Pre- 
ference dividend,  leaving  a  further  two  years  still  to 
be  provided  for,  while  £10,000  was  placed  to  a  build- 
ings reserve,  and  the  balance  of  £14,367  was  added 
to  the carrv-forward.  bringing  it  up  to  £48.659.  Here- 
with we  set  out  the  profits  for  each  of  the  past  three 
years :  — 


Profit  on  tradinc      

Other  income  

Gro^  profit  

Tiitereat,  directors"  iee!.,iVc.., 
Depreciation  ... 

Xet  profit  ...         

Preference  dividend  (<>°i,)    .. 
Reserve  ---         

Balance       ...         

Broucht  forward        

Carried  forwar.i  


Year  eude.l  .Vu^^uft  31—1915 
£ 
...      80,791 
...        1,037 


1914 

£ 
36,318 
1,488 


1913 

£ 

69,115 

1,442 


81,828 
8,378 
9,304 

37,806 
7,022 
6,671 

23,513 
19,890 

70,557 
11,656 
8,809 

64,146 

39.779» 

10,000 

50.092 
19,890 

14,367 
34,293 

3,623 
30,669 

30,202 
407 

48,659 

•  Two  j'ears"  arrearf;. 


34,292 


.10.669 


The  Ordinary  shares  have  received  no  return  since 
1907,  and,  as  already  indicat£"d,  the  Company  has  been 
for  some  time  past  in  arreare  with  its  Preference  divi- 
dend. In  the  circumstances,  therefore,  it  would  appear 
that  the  provisions  of  the  excess  profits  duty  will  bear 
rather  hardly  on  the  Company,  unless  the  directors  are 
able  to  satisfy  the  tribunal  that  special  circumstances 
must  be  taken  into  consideration.  Doubtless  this  will 
\ie  done.  It  is  probable,  however,  that  as  a  result  of 
the  current  year's  labours  it  will  be  possible  to  wipe 
out  the  whole  of  the  arrears  of  the  Preference  divi- 
dend, and  thereby  bring  nearer  a  resumption 
eventually  of  Ordinary  dividends. 


"Business  Prospects  in  India.  "  By  .V.  T. 
Stewart.  Price  2.';.  (London:  F.  Hodgson.  89  Far- 
ringdon  Street.  E.G.")  One  of  a  series  of  booklets 
written  with  the  endeavour  of  arousin?  gi-eater  interest 
in  British  enterprise  abroad. 
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Life  Assurance  at  Minimum  Rates 

A 
PLAN    0/    ASSURANCE 
SPECIALLY    ADAPTED 
for     PRESENT     TIMES. 

Fo%'   Particulars  address  the 

GRESHAM     LIFE     ASSURANCE 

SOCIETY,      LIMITED, 

ST.     MILDRED'S     HOUSE.     POULTRY.     E.C. 
Founded  la48.  Funds  £10.500.000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 

SOCIETY.     LIMITED. 

Transacts  all  classes  of  Fire  and  Accident  Business. 

Chief  Officf:  St    Mildred's  Holse.   poiitry.  London.   E.C 


PR0F:TS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STBEET,  LONDOK",  E.C. 

Assets  exceed      -     £300,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  grsLnted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  age  not  exceeding  65,  ineur* 
ingaealnst  temporary  or  permanent  Loss  of  Income. 

SPECIAL     FEATURES. 
Capital  Sum  "  Sickness,  Accident  or  Death  "  Policy. 
Capital  Sum  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 

CHAS.  WINDBTT,  Actuary  and  Secretary. 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


GMef  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Fnnds)— £26,774,505. 


INSURANCE 
COMPANY, 


LIMITED. 


FIRE,  LOSS  OF  PROFITS. 
MOTORCAR.  MARINE.  LIFE, 
ACCIDENT.  FIDELITY. 
BURGLARY.  LIVE  STOCK. 
ENGINE^HMG. 

HEAD    I  1    North  John    St..    LIVERPOOL 
OFFICES  '  24-28  Lombard  Slreet,  LONDON 


d^ommerdaL 


THE  KHAKJ   BOOM. 

A  SUBJECT  that  has  (■(nnm;tiided  much  attention  during 
tliis  period  ol'  war  lias  been  the  Ooveniinent  require- 
ments of  textile  pioihu'ts.  This  matte/  has  been 
emphasised  durin<;  I'ecent  weelis  by  the  pl:(eing  of  large 
orders  for  khaki  fabrics  by  our  .\lhes  wvith  United 
States  manufacturers.  Whether  the  Hnc  million  yards 
have  been  given  out  by  the  Italian  or  tlie  Russian 
tiovernment  is  not  i-eally  clear,  one  section  of  the 
trade  asserting  one  thing,  and  anotlier  the  opposite. 
But  that  is  of  little  importance,  the  great  fact  being 
that  something  like  that  (piantity  of  khaki  has  been 
placed,  the  annoyin;,'  thing  being  that  it  could  have 
been  easily  tackletl  by  West  Riding  manufacturers, 
and  thereb}  ;it  least  a  month  could  have  been  saved 
ii;  delivery  and  fully  6;.'.  per  \ard  in  price,  and  it 
is  not  yet  actually  kixiwu  why  our  .A.llies  went  acrass 
the  Atlantic  to  pi  ice  this  big  order.  Some  assert  that 
the  officials  went  abroad  under  a  misconception,  be- 
lieving that  if  th^'  orders  came  to  the  West  Riding 
no  one  would  be  able  lo  de;;!    with    them    within    a 


reasonable  time,  it  being  generally  supposed  that  all 
firms  alike  were  overwhelmed  with  orders.  Such  is 
not  the  ease  by  any  means,  and  we  are  confident  that 
Uuddersfield  manufacturere  could  easily  have  done  full 
justice  to  such  an  order,  both  fi'om  the  standpoint  of 
delivery  and  price.  That  our  o\mi  \\'ar  Trade  Depart- 
ment was  not  coiisidted  has  caused  Iwth  surprise  and 
annoyance   in   manufacturing   circles. 

The  textile  iudustiy  to-day  is  very  differently 
situated  from  what  it  wa.s  six  months  ago.  particularly 
in  regard  to  the  khaki  business.  It  is  now  fully  four 
months  since  the  writer  remarked  m  these  pages  that 
there  were  no  signs  of  any  further  khaki  orders  being 
I '1. iced  for  soldiers'  uniform  serge,  owing  to  there  being 
heavy  stoi-ks  in  the  liands  of  the  Government.  Suc- 
I  ceding  events  have  fully  verified  that  statement,  and 
according  to  a  recent  War  Office  memorandiun  it  is 
very  unlikely  that  new  contracts  for  khaki  cloth  will 
be  given  out.  except  to  the  regular  manufacturers  who 
have  made  for  the  War  Office  ioi-  nianv  years.  It 
\'  ill  he  remembered  that  twelve  months  aeo  any  manu- 
iMcturer  capable  of  producing  a  passable  khaki  piece 
c<iuld  obtain  a  decent  order,  but  when  those  contracts 
were  executed  they  were  not  favoured  with  new  orders. 
We  are  in  a  position  to  say  that  even  the  pi-esent 
recruiting  boom  is  very  unlikely  to  lead  to  new  orders 
being  placed  with  what  we  call  outside  firms,  it  being 
the  regular  manufacturers,  who  have  made  for  the  War 
Office  for  years,  who  will  be  called  upon  lo  deal  with 
the  supplying  of  the  needs  of  our  .-Vrmy.  There  is 
also  one  more  important  fact,  wiiich  sRould  be  made 
known  to  all  manufacturers,  namely,  that  future  con- 
tracts will  be  foi-  serge  made  from  worsted  w-arp  and 
woollen  weft,  all  solid  worsted  serge,  such  as  the 
troops  have  been  wearing  during  the  recent  sum- 
mer, being  largely  unsuitable  for  winter  wear.  We 
fully  endorse  tli(>  attitude  which  the  officials  of  the 
British  Government  have  taken  up  in  demanding  that 
our  soldiers  he  clothed  in  something  solid  and  warm, 
and  to  get  the  maximum  heat-creating  properties  in  a 
cloth  it  must  be  made  either  from  all  woollen  yams 
o'-  a  combination  of  a  worsted  wai-p  and  a  woollen 
w  eft.  tlie  piece  being  well  milled  before  being  finished. 

The  recent  War  Office  memorandum  sheds  wonder- 
lul  light  upon  the  purchases  of  cloth  and  other 
woollen  goods  reipiired  for  military  purposes,  and 
V'elow  we  give  figures  showing  the  quantities  of  khaki, 
riding  cloths,  flannel  shirtings,  Ac,  which  have  been 
purchased  bv  the  "War  Office  during  the  )ieriod  of  the 
War:  — 


Description 

Tunic  cloth  (serpe  drab  mirtur.)  

Troueer?  cloth  (tartan  drab  mixture) 

Greatooat  cloth       

Bedford  cord,  barathea,  and  whipcord 

Flannel  shirting  (silver  grey,  grey  and  drab).. 

Flannel  shirting  (hospital,  white)  

Serge,  hospital  bine 

Highland  tartan      

Total  


Yards 

,    22,222.320 

.    19.039,025 

9,fi70,66Z 

5,856,851 

,    44,692,743 

4,592,733 

2,416,000 

640,604 

109,129,938 


.\ccoi(ling  to  the  last  return  it  ajipcars  that  .Ameri- 
can manufacturei-s  were  favoured  with  orders  for  four 
and  a  half  million  yards  of  khaki  cloth,  these 
jiurchases  being  made  in  December  and  .January  last, 
at  a  time  when  there  was  a  great  need  for  supplying 
the  troops  as  (piickly  as  possible.  It  appeal's  that  the 
(luantily  of  khaki  cloth,  including  serge,  tartan,  great- 
coat cloth.  Bedford  cord,  barathea  and  whipcord 
rejected  upon  inspection  since  the  outbreak  of  the  War 
amounted  in  the  aggregate  to  one  and  a  half  million 
yards.  This  represents  2-i%  of  the  total  quantities 
ordered,  and  must  he  regarded  as  very  slight.  We 
fully  endorse  the  long-adopted  methods  of  the  War 
Office  in  submitting  to  a  thorough  test  all  cloths  ten- 
dered before   accepting  deliveries   fi-om   any  party. 

.\nother  \ei-y  useful  table  publislied  by  the  War 
Trade  Department  shows  the  quantities  of  blankets  and 
rugs,  including  the  principal  articles  of  hosiei-y,  which 
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have  been  purt-hased  by  the  \Yar    Office    during    the 
[leriod  of  the  War;  the  particulars  are  as  follows:-- 

UnderveBlB    ... 3,858,797 

Drswers,  wooUen 11,797,479 

Drawers,  cotton       4,412,363 

Cardigans  and  jeraejs        4,b90,IS3 

Cap  comtortera        ...        .»        6,759,660 


Body  belts 

Gloves,  worsted  (yairs) 
Blankets,  general  service  , 
3ocks,  worsted  cpalrs) 
Blaakete,  saddle 
Horie-rnga 

Since  the   above 


3,711,320 

2,604334 

11,665,622 

36,033,523 

„.        ...  641,928 

1,144,155 

particulars  were  furnished  otlier 
contracts  have  been  placed,  particularly  for  hosiery, 
fabrics,  and  the  placing  recently  of  a  good  million 
yards  of  26-oz.  cloth  by  the  Russian  Uovernment 
shows  that  British  inanufacturers  may  expect  our 
.Vllies  to  look  to  them  first  for  supplying  all  future 
requirements.  The  granting  of  licences  for  the  export 
of  crossbred  wool  and  tops  has  created  a  very  different 
feeling  in  the  home  trade,  and  no  one  can  now  expect 
to  buy  as  reasonably  as  they  could  have  done  a  good 
month  ago.  No  doubt  it  was  a  right  move  to  grant 
licences  for  sending  these  materials  to  our  Allies. 
Some  shipments  liave  been  made  both  to  tiie  Xetlier- 
lands  and  Scandinavia,  and  the  granting  of  licences 
for  export  has  certainly  saved  the  English  clip  from 
slumping.  Possibly  by  the  tinie  our  own  Government 
is  prepared  to  give  out  further  khaki  contracts  the 
next  New  Zealand  clip  will  be  on  the  market,  but 
in  the  meantime  there  is  little  prospect  of  new  khaki 
contracts  of  any  magnitude  being  placed. 

Since  writing  the  above  we  hear  on  unquestioned 
authority  that  the  Russian  Government  representative 
in  Bradford  has  this  week  again  been  placing  further 
kiiaki  orders  for  a  26-o/.  clotli  at  .5.s-.  9d.  per  yard. 
There  are  also  furtlier  iiujiiiries  among  Yorkshire 
manufacturers  for  riding-breeches,  presumably  for  our 
own  (ioxeniment.  there  bein;:  as  yet  no  real  sur])lus  iif 
Bedford  i-ords  and  barathea  cloths,  whicli  have  been 
found  so  sei-viceabie  by  Ihc  Ro\  al  Fiekl  .\rtillev\ . 
There  is  every  pros])ect  of  the  present  khaki 
boom  coiitinning;  in  fact  mills  generally  are 
exceedingly  busy  tbroiighoul  tlie  wiiole  of  the  United 
Kingdom,  with  the  exception  of  a  few  of  the  high- 
."Jass  worsted  manufacturers  of  Huddersfield.  .\11 
bos'ery  firms  arc  also  inundated  with  orders  and  work. 


AMERICAN  COTTON. 

Liverpool  :  Thursday. 
DuRr.NC.  the  past  fortnight  onr  market  has  shown  a 
hardening  tendency,  and  to-nigbt's  closing  rates  siiow 
a  gain  of  nearly  20  points  for  .American  deliveries, 
while  Egyptian  have  been  relatively  easier,  and  prices 
for  this  growth  are  quoted  at  a  few  points  decline. 
To-night's  closing  quotations  (the  highest  of  the  fort- 
night) are  .famiary-rehriiary  delivery,  .\niorican 
7.()2J.,  and  January  Egyptian  U.ooJ. 

The  hardening  tendency  was  held  last  week  in 
check  b\  the  disposition  of  Southern  holders  in 
-America  to  sell  their  cotton,  and  some  of  our  local 
importers  were  able  to  book  some  very  fair  lines.  wi(h 
the  result  that  tliis  market  was  called  upon  to  absorb 
a  considcrabl(>  quanlily  of  hedges  put  out  against 
these  pinchases.  The  rise  ii:  freights,  however,  put 
this  market  and  .\merica  out  of  touch  again.  Tlie 
rate  of  freight  now  demanded  for  December  ship- 
ments from  Gulf  ports  lo  Liverpool — iHo  cents  per 
too  pounds — necessitates  a  further  widening  in  the 
parity  between  the  two  markets  before  importing  can 
again  become  practicable.  Tiie  inability  of  im])ortets 
to  bu\  this  week  has  left  our  market  short  of  "  ring  " 
contracts,  and  the  normal  daily  demand  for  covers 
against  spol  sales  aiui  spinneis'  calls  has  proved  in 
excess  of  the  supjily.  and  in  con.sequenco  biixers 
have  had  to  pay  advancing  rates.  The  difference  be- 
tween Jjiverpool  and  New  York  for  wintei-  months  is 
now  running  over  200  .Ameiicau  points,  and  if  our 
market   is   to   secure  its   share  of  the  crop,   it   would 


seem  that  this  difference,  must  widen  further.  The 
unusual  financial  facilities  now  at  the  disposal  of 
planters  to  enable  them  to  hold  their  cotton  until  they 
can  secure  a  satisfactory  price  places  them  in  a  very 
strong  position,  and  removes  any  necessity  for  forced 
sales.  LiLiverpool  a  good  deal  of  our  surplus  from 
last  season  has  gone  into  consumption,  and  unless 
our  supplies  are  replenished  by  fresh  imports  the 
visible  supply  figures  for  this  country  will  become 
bullish.  The  world's  supply  is,  we  believe,  ample 
for  the  world's  requirements;  but  if  a  suitable  dis- 
tribution is  to  be  made  among  the  consuming  coun- 
tries, piices  must  Le  relatively  readjusted  so  as  to 
enable  this  country,  and  those  Continental  nations 
who  can  still  import  cotton,  to  attract  suthcient  sup- 
plies to  provide  for  the  requirements  of  their  spindles. 
When  the  tussle  is  between  a  strong  holder  and  a 
needy  buyer,  as  a  rule  the  latter  has  to  comply  with 
the  demands  of  the  former. 

The  Census  Ginners"  Report,  issued  on  Tuesday, 
gave  the  amount  of  cotton  ginned  up  to  NovemI)er  13, 
exclusive  of  linters,  as  8.778.000  bales,  against 
7,384,000  last  report  and  11,671.000  for  the  same  date 
last  year.  The  decrease,  compared  with  last  season,  is 
general  throughout  all  tbe  cotton  States.  The  report 
confirms  crop  estimates  of  12,000,000  bales,  and  those 
who  took  an  extremely  pessimistic  view  of  crop  pros- 
pects, and  talked  of  a  yield  of  only  10,000,000,  or  even 
less,  have  now  nearly  secured  tiieir  crop.  The  report, 
being  in  close  ap])roximalion  to  market  expectations, 
did  not  occasion  any  change  in  values. 

.\  veiy  fairdnily  l,usiness  continues  on  the  spot  at 
steady  rates.  Medium  grades  round  about  middling 
are  worse  to  buy.  the  "  points  on  "  stiffening  against 
the  buyer.  Good  staples  are  still  in  demand,  but  for 
low  (jualities  there  is  considerable  irregularity,  and 
here  and  tiiere  jiarcels  are  offered  at  very  cheap  rat-es. 
.\  large  amount  of  cotton  has  been  forwarded  to  the 
trade,  i-ailway  iiiid  canal  facilities  haviiij^-  iiii[irijved  for 
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the  time  being.  Quite  a  considerable  proportion  of  tiie 
cotton  recently  purchased  has  been  retm-ned  as  being 
bought  for  export. 


THE  NEW  EEENCH  LOAN— Is  IT  FREE  FEOM 

TAXATION :' 

To  THE  Editor  of  "  The  Statist." 

Sir, — It  appears  to  be  generally  believed  that  tlie 
new  French  Loan  will  be  "  exempt  from  taxation  '  in 
the  full  sense  that  would  ordinarily  be  attached  to  the 
phrase  in  this  country,  so  that,  for  example,  the  new 
Loan  will  be  free  from  French  income  tax.  There  is, 
however,  re-ison  to  believe  that  the  phrase  is  used  with 
a  much  more  limited  meaning,  and  I  would  refer  your 
readers  to  the  following  extract  from  Le  Matin  of 
the  13th  instant.      (The  italics  are  not  in  the  original.) 

"  Le  5%  sera  garanti  net  pendant  quinze  ans  et 
sera  exempt  d'impots.  '  Le  question  de  savoir,'  prd- 
cisa  le  ministre  des  finances,  '  s'il  est  bon  que  la  rente 
soit  soustraite  k  I'impot  ne  se  pose  pas  en  ce  moment. 
Nous  declarons  que  le  titre  e.st  exempt  d'impots,  mais 
cette  exemption  ne  s 'applique  pas  aux  impots  qui  frap- 
pent  le  porteur  ou  le  revenu.  C'est  la  une  declaration 
que  je  deimande  formellement  h  la  Chambre  de  con- 
firmer  par  son  vote  afin  qu'il  n"y  ait  pas  d 'equi- 
voque. '  " 

Trandation. 

The  following  is  the  definite  statement  of  the 
Finance  Minister:  "  The  question  whether  it  is  desir- 
able that  the  Rente  should  be  subject  to  taxation  does 
not  arise  at  the  moment.  We  announce  that  the  bond 
IS  exempt  from  taxes,  but  this  exemption  will  not 
apply  to  taxes  which  fall  on  the  holder  or  the  incom-e. 
I  ask  the  Chamber  formally  to  confirm  tins  declaration 
by  its  vote,  in  order  that  there  may  be  no  possible 
misunderstanding. ' ' 

So  far  as  I  am  aware  the  formal  announcement  in 
the  Journal  Officiel  in  no  way  modifies  the  Finance 
Minister's  statement,  and,  if  so,  it  would  appear  that 
while  the  new  bond:i  are  not  liable  to  stamp  duty.  &<:.. 
nor  to  taxation  as  personal  property,  there  is  nothing 
to  prevent  the  State  from  taxing  the  income,  either  by 
deduction  or  in  the  hands  of  the  holder. — I  am,  Sir, 
your  obedient  servant. 

G.  J.   LiDSTONE. 

Scottish  Vv'idows'  Fuiid  Life  Assurance  Society. 
9  St.  Andrew  Square,  Edinburgh, 
November  23,  1915. 

[The  official  statement  that  the  loan  is  free  of  all 
taxation  is  verj'  definite,  and  as  far  as  foreign  holders 
are  concerned  the  question  nused  in  this  letter  does  not 
apply. — Ed.   St.\tist.] 


Anglo-Portugdesb  Telephone  Co. — Interim  dividend  of 
3%,   less  tax. 

Angostura  Bitters. — Final  dividend  of  3%  on  Ordinary. 

Beno.^l  United  Te.\  Co.— Interim  dividend  of  10.<.  per 
share,  less  tax,  on   Ordinary. 

Brown  (John)  and  Co. — Interim  dividend  at  rate  of  5% 
per  annnm  on  Ordinary,  less  tax. 

C.^CH.^R  AND  DooARs  Tea  Co. — Interim  dividend  of  8s. 
per  share,  less  tax.  on  Ordinary. 

Dreyfus   and   Co. — Dividend   of  6%   on  Ordinary. 

Fleming  (A.  B.)  and  Co. — Interim  dividend  at"  the  rate 
of  W^'   per  annum,  less  tax. 

Halford  Cycle  Co. — Final  dividend  of  40%,  tax  free, 
making  50%   for  the  year. 

Inglis  and  Co. — Interim  dividend  at  rate  of  10%  per 
annum. 

Kerala  Rubber  Co. — Interim  dividend  of  3%  for  current 
year. 

Hand  and  House  Property  Corp. — Dividend  of  2-^-%, 
less  tax.  on  Ordinary. 

Law  Union  and  Rock  Insurance  Co. — Dividend  of  'is. 
per  share,  less  tax. 

Pacific  Phosphate  Co. — Interim  dividend  on  Ordinary 
at  rate  of  5%   per  annum. 

Peacock  and  Nilambe  (Ceylon)  Tea  and  Rubber  Estates, 
Ltd. — Interim  dividend  of  4%,  tax  free. 


INDIAN    MINES. 

BALAGHAT.— Capital,  £212,600  in  Ordinary  and  £95,400 
in  Ten  per  Cent.  Preference  shares  of  £1  each.'  The  Prefer- 
ence shares  aft«r  first  receiving  10  per  cent,  entitled  to 
participate  pro  rata  with  Ordinary  for  further  dividend, 
but   are   non-cumulative. 


Tr.  ends 
Dec.  31 
1914 

Ore 
Milled 
Tons 

40,440 

Total 

^-Gold  Yield-, 

Value        Per 

£           Ton 

66,691        33/0 

Total 
Working 
Costs 
per 
Ton 
32,6 

Working 
^Profit'^ 
Per 

£       Ton 
909        0,C 

Price  ot 

Shares 
end  o( 
Periodt 

2/9 

1915. 

ila-r.  qr.  ... 

9,687 

16,188{ 

33/5 

— 

— 

— 

4/3 

June  qj.    ... 

9,009 

16,465* 

36/6 

— 

— 

— 

4/9 

Sept.  qr. 

9,186 

lC,683t 

36/2 

_ 

— 

— 

4/0 

Oct. 

2,9U» 

5,691{ 

39/3 

— 

— 

— 

6/3 

•  Before  deduction  of  royalty  (£3,264  in  1914). 
t  Price  of  Ordinary  shares. 

X  £stim,ited  at  £4  5;.  per  fine  oz. 

Dividends  per  cent. — Account  1907,  March,  10  on  Prcf. 
Nil  since. 

CHAMPION   KEEF.—  CapiUl  £260,000,  in  shares  of  2s.  bd. 

Ore                 Total           Working  Total  Price  of 

Tear  ends          Hilled       ,-Gold  Yield'-^     Costs  , — Profitt- — ,       Shares 

Sept.  30              Tons                          Per          per  Per  end  o£ 

£        Ton         Ton  £          Ton  Period 

1912-13       ...    220,551        510,736     46/3       26/6  218,001      19/7         10/9 

1913-14       ...    216,934        627,000      48/7        27/10  225,489      19/7        10/6 

1914-16. 

Dec.  qr.      ...      54,362        134,300a  49/4           _  _             —          10/9 

March  qr.   ...      63,113        136,000o   61/2           _  _             —           11/6 

Juneqr.      ...       61,59'!       138,885a    53/10        _  _             _           11/3 

Sept.  qr.      ...       52,300       141,504(1    64/1          _  _             _          n/c 

12mos.        ...     311,368        550,689a  62/7  _  _  —  11/0 

191.'i-lC. 
Oct.  ...       17,615         45,507rt    61/3  _  _  _  IQ/C 

*  Includes  yield  trom  accumulated  slimes, 
r    Before  payment  ol  royalty. 

((»)  Estimated  at  £4  bs.  |ier  fine  oz 

Dividende  per  cent. — Total  distribution,  account  1911-12, 
50.  Account  1912-13,  April,  13^  ;  Julv,  16,7 ;  December,  20. 
—Total,  50.  1913-14.  March,  13^;  Julv,  16§ ;  December. 
23i.— Total,  53^.    Account  1914  15,  March.  13i  ;  July,  16|. 


MYSOKE.— Capital    £305,000,    in   610,000   10«.   share* 

Totalis) 
Ore  Total  Value  of      Working  Working 

Crashed    .--Gold  Secured—  Expenses  , Profit 

Tons  Per        Per  Per 

(2,0001b.)  £  Ton       Ton  £  Ton 

.    302,662        905,090        69/9        24/3  538,191        35/fi 

.    304,375        899,498        69'lt      83/10  636,263        36/3 


Year  to 
Dec.  31 
1913 
1914 

1915. 
Mar.  qr. 
June  qr. 
Sept.  qr. 
Oct. 


Pric© 
end  of 

Year 

4i 

4 


75,636         222,463»     68/lOt     —  —  —  4^ 

73,300        219,895*     59/llt     —  —  —  4^ 

77,176         217,690*     M/ot       —  —  —  3^1 

26,673            72,.18C<i     61/31       —  —  —  4 

*  Estimated  at  £4  5.«.  per  fine  oz. 

t  Includes  yield  irom  siimes,  not  extensively  treated  prior  to  October  1914, 

(3)   Exclu-ive  of  royalty  (£54,902  in  1914). 

Dividends  per  cent. — Account  1912.  120.     Account  1913, 
125.       Account  1914,  115.     Account  1915.  June,  35 ;  Oct.,  35. 


NUNDYDROOG 

—Capita 

1   £28 

3,000,  in 

10s.  si 

lares. 

Total 

'0 

Total 

Price  of 

Year 

Ore 

-Gold  Yield- 

Working 

Working 

Shares 

ends 

Milled 

Value 

Per 

Costs 

, Profit* , 

end  of 

Dec.  31 

Tons 

£ 

Ton 

Per  Ton 

£ 

Per  Ton 

Period 

1913     ... 

90,660 

304,326 

67/1 

31/9 

160,228 

35/4 

27/0 

1914     ... 

89,950 

303,551 

67/5 

32/3 

168,541 

36/2 

24/0 

1916. 

Mar.  qr. 

22,800 

76,308t 

68/10 

— 

— 

— 

2e/0xd 

.Tune  qr. 

23,200 

S0,538t 

69/4 

— 

— 

— 

26/6 

Sept.  qr. 

24.000 

S2.216t 

68,6 

— 

— 

_ 

26/0 

Qi-t.      ... 

8,000 

27,268t 

68/1 

— 

— 

— 

26'6 

•  Before  deduction  of  royalty  (£19,493  in  1914). 
t   Estimated  at  ,£'  I  5a'.  per  fine  oz. 
(r/)  Including  slune^,  ,S:c. 

Dividends  per  cent. — Account  1912,  total,  41§.  1913, 
tfltal,  35.     1914,  total,  55.     1915,  June  10 ;  Oct.,  II5. 

OOEEGUM.— Capital  issued,  481,544  Ordinary  and  240.000 
Ten  per  Cent.  Preference  shares;  all  shares  of  lO.'.  each. 
Preference  shares  first  get  10  per  cent.,  and,  beyond,  same 
dividend   as   paid   on   Ordinary. 

Total  Price  of 

Ore  Total  Working        Working    Ord.  Shares 

Yr.  ends  Milled  .-Gold  Yields      Costs       , Profit- ,  end  of 

Dec.  31  Tons  £        Per  Ton  Per  Ton        £         Per  Ton  Period 

1913  ...        153,636      360,888       47/0  22/8        186,613      24/4       21'0 

1914  ...        154,898       367,082      47/4  22,10      190,075      24/6        22/0 
1915. 

Mar.  qr.  ...  38,411  93,800t  48A0  _  _  _  27/0 

June  qr.  ...  38,506  92,140t  47/10  _  _  _  25/9 

Sept.  qr.  ...  38,200  91,32St  47.7  _  _  _  22/» 

Oct.  ...  12,850  30,4Mt  47/4  _  _  _  23,'0 

•  Before  deduction  of  royalty  (£21,660  in  1914). 
t  Estimated  at  £4  b$.  per  fine  oz. 

Dividends  per  cent. — Total  distribution,  account  1911  and 
1912.  40  on  Preference  and  30  on  Ordinary.  Account  1913, 
42^  Preference  and  32^  Ordinary.  Account  1914,  June,  17| 
Preference  and  7=  Ordinary;  December,  7-^  each;  March.  10 
each.     Account  1915,  Jun«,  17-^  Preference  and  7A  OrdinarT 
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TO    THE    HOLDERS  OF   THE  FOLLOWING  SECURITIES  OF  THE 

MISSOURI    PACIFIC    RAILWAY   COMPANY: 

Convertible   Five   per   Cent.  First   and    Refunding   Bonds, 
Four   per   Cent.   Gold   Loan   Bonds, 

CAPITAL    STOCK, 
and  Securities  of  tlie  other  issues  dealt  with  in  the  plan  of  readjustment. 

In  order  to  preserve  the  Missouri  Pacific  system  from  the  evils  and  losses  incident  to  a  prolonged  receivership 
the  plan  of  readjustment  should  be  promptly  consummated.  The  property  does  not  require  the  extensive  physical 
rehabilitation  or  the  elimination  of  burdensome  entanglements  and  contracts  which  are  the  usual  causes  of  long 
railroad  receiverships.  What  is  required  is  (a)  the  cash  (approximately  841,000,000)  for  immediate  needs ; 
(b)  such  reduction  in  fixed  charges  as  will  bring  them  within  a  proper  margin  of  the  demonstrated  earning  capacity 
of  the  property ;  and  (c)  the  creation  of  a  new  security  to  deal  with  the  obligations  maturing  during  the  next  five 
years  (approximately  $79,000,000)  In  so  far  as  they  do  not  fall  within  the  cash  provisions  of  the  plan,  and  to 
provide  for  future  corporate  requirements. 

Manifestly  these  results  can  be  accomplished  only  by  an  early  reorganisation,  and  to  this  end  the  prompt 
co-operation  of  the  holders  of  the  various  classes  of  securities  affected  by  the  readjustment  is  essential.  They  are 
accordingly  urged  for  the  protection  of  their  own  interests,  and  in  order  to  insure  the  early  restoration  of  the, 
property  to  the  management  of  a  solvent  company,  to  deposit  their  securities  under  the  plan  of  readjustment  as 
promptly  as  possible,  and,  in  any  event,  on  or  before  December  15,  when  the  time  for  deposit  under  the  plan  expires 
and  after  which  it  is  intended  to  proceed  actively  to  carry  the  plan  into  effect. 

There  can  be  no  doubt  that  radical  changes  in  the  financial  structure  of  the  company  as  called  for  in  the 
plan  of  readjustment  are  essential  to  secure  the  needed  results.  Although  the  anticipated  improvement  in 
business  should  result  in  better  earnings  than  those  of  the  last  fiscal  year,  which  failed  to  meet  the  interest 
charges  by  about  81,250,000,  the  margin  between  earnings  and  fixed  charges,  which  is  absolutely  essential  for 
the  restoration  of  the  company's  credit,  cannot  be  assured  without  the  reduction  in  interest  payments  sought  to 
be  accomplished  by  the  conversion  of  the  Convertible  Five  per  cent.  Bonds  and  the  Four  per  cent.  Gold  Loan 
Bonds  into  Preferred  Stock  (or  Income  Bonds).  Under  the  plan  the  stockholders  provide  the  841,000,000  of 
cash  for  immediate  requirements  without  imposing  any  burden  upon  the  holders  of  these  bonds ;  for  while  the 
stockholders  receive  a  Four  per  cent.  Bond  equal  in  face  amount  (but  not  in  market  value)  to  the  cash  which 
they  furnish,  the  position  of  the  holders  of  the  Convertible  Five  per  cent.  Bonds  and  the  Four  per  cent.  Gold  Loan 
Bonds  in  relation  to  earnings  is  not  disturbed  in  any  material  degree,  because  upon  the  consummation  of  the 
plan  the  charges  ahead  of  them  upon  the  system,  taken  as  a  whole,  are  not  augmented,  while  the  net  earning 
capacity  of  the  property  should  be  substantially  increased. 

The  attention  of  holders  of  the  Missouri  Pacific  Four  per  cent.  Gold  Loan  Bonds  is  called  to  the  fact  that 
default  has  been  made  in  the  payment  of  the  interest  on  the  Iron  Mountain  Company's  First  and  Kefunding 
Mortgage  Six  per  cent.  Bonds,  aud  that  proceedings  have  been  instituted  to  foreclose  the  mortgage  by  which 
those  bonds  are  secured.  Their  attention  is  also  called  to  the  importance  of  preserving  the  traffic  relations 
between  the  Iron  Mountain  and  Missouri  Pacific  Companies. 

Copies  of  the  plan  of  readjustment  and  of  an  analytical  statement  relating  thereto  may  be  obtained  from 
the  readjustment  managers,  any  of  the  depositaries  or  sub-depositaries,  or  the  secretary  of  any  of  the  committees. 

The  certificates  of  deposit  for  Convertible  Five  per  cent.  First  and  Refunding  Bonds,  for  Four  per  cent.  Gold 
Loan  Bonds,  for  Trust  Five  per  cent.  Bonds  due  1917,  for  First  Collateral  Mortgage  Five  per  cent.  Bonds  due  1920, 
and  for  Stock,  have  been  listed  up  on  the  New  York  Stock  Exchange.  About  40  per  cent,  of  the  Convertible  Five  per 
cent.  Bonds  and  40  per  cent,  of  the  Four  per  cent.  Gold  Loan  Bonds  have  already  been  deposited  under  the  plan. 

New  York,  November  24,  1915. 

KUHN,    LOEB   AND    CO., 

Keadjustraent  Managers. 

ALEXANDER    J.    HEMPHILL, 

Chairman,  Five  per  Cent.  First  and  Refunding  Mortgage 
Bondholders'  Committee. 

FRANK    N.    B.    CLOSE, 

Chairman,    Forty-year     Four     per     Cent.     Gold     Loan 
Bondholders'  Committee. 

JAMES    N.    WALLACE, 

Chairman,  Stockholders'  Committee. 
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MEETINGS 


ANQLO-EGYPTIAN  BANK. 

Peesiding  at  the  meeting  of  the  Anglo-Egyptian  Bank  on 
November  23,  Mr.  H.  A.  Richardson  said  it  was  his  good 
fortune  to  present  to  the  shareholders  the  strongest  balance 
sheet  he  had  ever  put  before  them.  They  maintained  their 
dividend,  and  out  of  the  surplus  profits  had  provided  in  full 
for  depreciation  of  securities,  for  all  ascertained  war  losses, 
and  put  aside  £20,000  for  losses  that  were  pretty  sure  to 
arise  as  the  War  went  on.  This  result  had  been  largely  du9 
to  a  very  gratifying  increase  in  current  accounts,  the  cotton 
crop  having  been  sold  much  better  than  seemed  likely,  and 
to  the  fillip  that  the  large  number  uf  soldiers  located  in 
Egypt  had  given  to  business  generally.  It  was  a  feather  in 
their  cap  that  they  had  kept  the  military  accounts  in  Egypt. 
In  Malta  and  Gibraltar,  where  they  had  the  Treasiu-y 
accounts,  they  had  done  very  useful  work.  Under  contract 
they  had  to  supply  all  the  funds  required  there,  and  in 
Malta,  owing  to  the  War,  the  requirement*  had  been  very 
large  indeed — double  what  they  were  before  the  War,  The 
Malta  branch  had  met  all  these  demands.  The  new  branch 
at  Khartoum  had  shown  encouraging  profits.  As  regarded 
Egypt,  a  year  ago  it  looked  very  gloomy,  with  cotton  at  5rf. 
per  pound,  and  not  readily  saleable  at  that,  but  Egypt  had, 
after  all.  come  through  the  year  much  better  than  might 
have  been  expected.  The  revenue  showed  a  deficit  of  mily 
£1,700,000,  no  very  serious  matter  in  itself.  For  the  first 
lew  months  of  the  War  trade  was  at  a  complete  standstill, 
and  losses  faced  everyone,  yet,  so  soon  as  the  Goverrmient 
fixed  a  minimum  tor  cotton  \'alues.  things  began  to  improve 
all  round,  the  moratorium  was  brought  gradually  to  an  end, 
and  the  settlement  of  cotton  contracts  on  the  local  exchange 
— ^which  promised  to  be  a  serious  source  of  danger  and  difii- 
culty — was  ably  and  satisfactorily  arranged.  Paper  took  the 
place  of  gold,  and  readily  passed  into  currency,  proving  an 
excellent  counter  for  marketing  the  cotton  crop,  while  the 
large  arrivals  of  soldiers  put  money  freely  into  circulation. 
Five  millions  sterling  was  transferre<l  to  Egj-pt  between 
February  and  August,  to  the  great  advantage  of  importers 
and  others,  and  with  rising  prices  for  cotton  exporters  were 
in  most  cases  able  to  make  good  their  losses  of  the  earlier 
months.  On  the  other  hand,  the  cultivators  of  cotton  had 
suffered  severely,  though  there  might  be  some  little  com- 
pensation in  the  cereal  crop,  and  sugar  cultivators  had  done 
exceedingly  well.  The  Bank  was  fortunate  in  only  having 
£10,000  locked  up  in  enemy  countries. 


ARGENTINE  GREAT  WESTERN  RAILWAY  COMPANY, 
UHITED. 

The  ordinary  general  meetin;;  was  held  on  November  25  at 
Winchester  House,  Old  Broad  Street,  E.C.,  the  Hon.  Arthur 
Stanley,  JI.P.,   presiding. 

The  Se<Tetary  (Mr.  .J.  T.  Dillon)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  he  was  sorry  to  have  to  inform  the 
meeting  that  Lord  St.  Davids  was  not  able  to  be  present, 
owing  to  an  attack  of  influenza.  He  had,  however,  sent  a 
copy  of  the  remarks  which  he  would  have  made  had  he  been 
there,  and  these  he  (the  Chaimian)  would  read  ;  "  The  total 
receipts  of  the  railway  for  the  past  year  showed  the  large 
decrease  of  £244,187-^naniely,  from  £1,164,738  in  the  pre- 
vious year  to  £920,551  in  the  present  year,  this  decrease  being 
equivalent  to  20.96%.  Taking  into  account  the  number  of 
miles  open  for  traffic,  these  receipts  are  the  lowest  for  the 
past  10  years.  As  stated  in  the  directors'  report,  the  decrease 
is  attributable  to  the  war,  and  to  the  con.sequent  disturbance 
of  credit  following  upon  the  depression  which  existed  in 
Argentina  prior  to  the  War.  At  the  beginning  of  the  War 
the  banks  called  in  their  loans  and  declined  to  make  further 
advances.  The  big  wine  bodegas,  being  fully  stocked  with 
wine,  owing  to  greater  production  and  reduced  consumption, 
refused  t-o  buy  more  grapes  from  the  small  growers.  The 
consequent  scarcity  of  money  in  circulation  caused  nnich 
increase   in  the  depression  of  trade   already   prevailing. 

Decrease  in  Passenger  and  Goods  Traflic. 

The  receijits  from  passenger  tratfic  and  from  general  goods 
are  fairly  accurate  indications  of  the  condition  of  trade, 
and  it  will  be  seen  that  the  former  shows  a  decrease  of 
£107,354  and  the  latter  a  decrease  of  £53,142.  These  two 
items  together  account  for  more  than  55  "i  of  the  total 
reduction  in  the  receipts.  The  next  largest  item  in  reduced 
receipts  is  in  posts.  This  is  in  consequence  of  the  decrease 
in  the  plantation  of  new  vineyards,  due  to  trade  depression 


and  to  the  over-production  of  wine  in  previous  year.s.  The 
Goverimient  of  the  Province  of  Meudoza-  has  not  only  dLs- 
couraged  the  plantation  of  new  vineyards,  but  has  taken 
steps  to  put  out  of  production  some  of  the  existing  vineyards 
in  order  to  reduce  the  supply  of  wine  to  a  figure  nearer  to 
the  probable  consumption.  One  or  two  of  the  shai'eholders  have 
asked  ciucstious  with  regard  to  the  reduction  of  the  dividend. 
By  the  arrangement  with  the  Buenos  Ayres  and  Pacific  Rail- 
way Company,  the  Oiidinary  stock  of  this  Company  receives 
a  similar  dividend  to  that  paid  on  the  Second  Preference 
stock  of  the  Pacific  Company.  That  Preference  stock  is  not 
cumulative,  and  is  entitled  to  receive  a  dividend  according 
to  the  amount  of  ]irofits  actually  earned  during  each  year, 
and  as  the  (nofits  of  that  Company  are  sufficient  for  the 
distribution  of  £2  15)!.  (nl.  per  cent,  on  the  Second  Pre- 
ference stock,  we  receive  the  amount  required  to  pay  a  like 
dividend  on  the  Ordinary  stock  of  this  Company.  One 
shareholder  has  written  assuming  that  if  this  Company  had 
been  working  its  own  line  it  would  luive  been  able  to  pay 
a  larger  dividend  on  its  Ordinary  stock.  It  is  difficult  to 
arrive  at  an  exact  calculation  of  what  i>ur  line  would  have 
earned  if  working  on.  its  own  account,  but  I  have  had  some 
figures  taken  out  which  show  that,  allowing  for  the  traffic 
which  has  been  deflected  from  our  old  main  line  to  the  new 
route  of  the  Pacific  Company  ria  'La  Paz,  and  allowing  for 
the  larger  percentage  of  working  e.x^penditure  which  our  line 
must  always  show-  owiuig  to  its  distance  from  the  coast, 
the  bad  water  at  many  parts  of  the  line,  and  for  other 
reasons,  the  Ordinary  stock  of  this  Company  for  the  year 
with  wiiith  we  are  now  dealing  would  not  have  received 
any  dividend  at  all,  and  there  would  have  been  a  reduction 
of  the  dividend  on  the  Preferred  stock.  Over  the  eight 
years  during  which  the  Buenos  Ayres  and  Pacific  Company 
has  worked  our  line,  the  figures  which  I  have  mentioned 
show  that  generally  the  arrangement  has  proved  to  be  an 
equitable  one  between  the  two  companies,  as  in  four  out  of 
those  eight  years  the  Argentine  Great  Western  Railway 
woidd  have  earned  a  larger  dividend  than  the  amount  paid 
to  it  by  the  Pacific  Conijiany,  and  in  the  other  four  years  it 
would  not  have  earned  an^  amount  equivalent  to  that  which 
it  has  received  from  the  Pacific  Company  and  distributed 
in  dividend.  Up  to  the  end  of  1914  the  advantage  was 
slightly  in  favour  of  the  Pacific  Company,  but  with  this 
year's  results  added  the  advantage  is  distinctly  in  favour 
of  this  Company.  The  closing  of  the  Tran.sandinc  line  for 
through  traffic  for  some  months  is  another  factor  which 
has  helped  towards  the  decrea.se  in  receipts.  Capital  ex- 
penditure during  the  year  has  been  almost  entirely  sus- 
pended, with  the  result  that,  owing  to  the  large  amount  of 
materials  returned  to  stores  from  the  extensions  which  were 
in  construction,  there  is  a  credit  in  the  capital  expenditure 
account  of  £72,040.  The  investments  continue  to  be  shown 
in  the  balance  sheet  at  cost — namely.  £159.923.  Valuations 
have  been  made  of  the.se  investments  as  at  June  30  la.^k, 
so  far  as  it  has  been  possible  to  make  valuation.s  in  these 
times,  and  I  have  been  asked  by  the  auditors  to  state  that 
they  show  a  depreciation  on  the  cost  price  of  the  investments 

of  13^":. 

Prospect!  Excellent. 

As  to  the  pre.sent  prospects,  the  General  Manager  reports 
that  these  continue  to  be  excellent.  The  financial  conditions 
of  Argentina  are  improving,  and  with  that  improvement, 
which  should  be  general  all  over  the  country,  it  is  reasonable 
to  expect  an  increased  demand  for  the  products  of  those 
[larts  of  the  country  which  our  railway  serves.  According 
to  late  advices,  the  selling  price  of  wine  this  year  has  in- 
creased. Experiments  are  being  made  in  the  districts  served 
by  our  railway  to  grow  cereals  and  vegetables,  and  these 
show  a  fair  promise  of  success.  Some  60,000  hectares  of 
wheat  are  reported  to  have  been  sown  in  the  provinces  of 
Meudoza  and  San  Juan.  Up  to  the  date  of  the  latest 
advices  the  receipts  of  our  line  show  an  increase  this  year 
of  more  than  13%  over  the  corresponding  period  last  year, 
while  the  receipts  of  the  Buenos  Ayres  and  Pacific  .sy.stem 
show  an  increase  of  £311,000,  or  more  than  23%  over  last 
year's  figures.  According  to  a  cablegram  lately  received 
from  the  General  Manager,  the  following  is  the  position  : 
"  Cuyo  prospects  excellent.  Vineyards  very  satisfactory; 
contracts    grapes    being  made,    favourable   prices." 

The  Chairman  then  moved  the  following  resolution  :— 
"  That  the  directors"  report  and  audited  accounts  for  the 
year  ended  June  50,  1915,  be  received  and  adopted,  and 
that  a  balance  dividend  of  2|%  on  the  Preferred  stock  and 
a  dividend  of  £2  Ibx.  6i/.  per  cent,  on  the  Ordinary  stock  of 
the  Company  be  and  the  same  are  hereby  declared  for  the 
year  ended  June  30.   1915." 

The  Hon.  Charles  N.  Tjawrence  seconded   the  motion. 

The  Chairman  intimated  that  he  would  l>e  pleased  to 
answer  any   questions  that  shareholders  might   wish  to  put. 
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The  Agreement  with  the  PaeiSc 'Company. 

Mr.  \V.  H.  Skeel  :  Is  the  agi«ii;ciit  under  which  we  are 
working  with  tlie  Pacific  Conii);iny  a  |>einiaiient  agreement, 
I  r  is  it   for  a  terra  of  years  ? 

The  Chairman  :  The  answer  to  the  question  is  tliat  it  is 
renewable  every  20  veaiie. 

The  motion   was  then  put  and   rarried  unanimously. 

The  Chairman  ne.xt  moved.  "That  the  Hon.  Charles  N. 
I.^wrence  be  re-elected  a  director  of  the  Company." 

Mr.  C.  M.  Rose  seconded  the  motion,  which  was  unani- 
mously adopted. 

The  Hon.  C.  N.  Lawrence  projiosed  the  re-election  of 
Lord  St.  Davids  as  a  director,  which  was  seconded  by  the 
Chairman  and  unanimously  agreed  to. 

On  the  proposition  of  .Mr.  T.  E.  Nalty.  seconded  by  Mr. 
Cross,  Messrs.  Deloitte.  Plender.  Oriftiths  and  Company 
were  appointed  auditore  of  the  Company  for  the  ensuing 
year  at  a   remuneration  of  50  guineas. 

Mr.  Nalty  jiroposed  that  the  best  thanks  of  the  meeting 
be  given  to  the  Chainnaii  for  presiding,  and  for  the  very 
lucid  statement  he  liad  made  with  regard  to  the  affairs  of 
the   Company. 

Mr.  .Johnston  seconded  the  vote,  which  was  unanimously 
accorded . 

The  Chairman,  in  acknowledging  the  compliment,  e.\- 
|>resEed  the  hope  that  Lord  St.  Davids  would  be  in  his  usual 
position  at  the  next  meeting,  and  that  he  would  be  able  to 
give  the  ctockholders  a  more  cheerful  account  than  has  been 
submitted  on  the  present  occasion. 

The  proceedings  then  terminated. 


CASTNEB-KELLNER  ALKALI  COMPANY,  LIMITED. 

I'm:  twentieth  ordinary  genera!  meeting  was  held  on  Novem- 
ber 24  at  the  Cannon  Street  Hotel,  Jt.C,  the  Right  Hon. 
C  W.  Balfour  (the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  it  was  with  great  pleasure  that  the 
directors  were  able  to  come  bsfore  the  shareholders  with 
figures  so  favourable.  The  net  profits  for  the  year,  after 
the  customary  ample  allowances  for  repairs  and  maintenance, 
amounted  to  £260,804.  as  against  £174.150  last  year,  or  an 
increase  of  no  less  than  £85.654.  Adding  the  amount 
carried  forward  from  last  year,  and  deducting  the  Deben- 
ture interest  and  the  interim  dividend  paid  in  May,  they 
were  left  with  an  available  balance  of  £211,151.  The 
directors  recommended  the  appropriation  of  this  balance  as 
follows  :  £50,000  to  depreciation  reserve,  increasing  that 
account  to  £437.500 ;  £10.000  to  general  reserve,  increasing 
that  account  to  £79,364:  £90.000  in  paj-ment  of  a  final 
dividend  of  12%.  making,  with  the  interim  dividend  paid 
in  May,  20%  for  the  year,  payable  on  the  30th  instant, 
leaving  £61,151  to  be  carried  forward  to  the  next  account. 
As  regarded  the  depreciation  reserve,  the  sum  which  they 
proposed  to  plact  to  that  reserve  on  the  present  occasion 
was  £50,000,  whereas  last  year  and  the  year  before  the 
amount  so  placed  was  £32  500.  The  increase  was  due  to 
the  large  extensions  which  had  recently  been  made  to  the 
Company's  plant  and  machinery.  They  had  not  thought  it 
necessary  to  recommend  that  more  than  £10.000  should  be 
added  to  the  general  reserve  this  year  as  compared  with 
£20,000  last  year.  It  woidd  have  been  quite  easy,  had  they 
been  so  minded,  to  have  added  the  same  sum  to  the  general 
reserve  this  year  as  last  year  without  interfering  with  the 
.ippropriation  to  dividend.  In  addition  to  the  investments 
in  the  general  reserve  account  there  were  other  investments 
which,  taken  at  cost  price,  represented  a  value  of  over 
£235,000.  Some  of  these  were  trade  investments,  upon 
whith  no  exact  value  could  be  placed,  although  they  were 
certainly  worth  more  than  they  cos;,  but  the  greater  portion 
consisted  of  thoroughly  sound  marketable  securities  quoted 
on  the  Stock   Exchange. 

Strong  Financial  Position. 
The  financial  position  of  the  Conipany  was  a  very  stro-ig 
one.  The  shareholders  might  rest  assured  that  if  it  were 
less  so  the  directors  would  have  considered  it  their  first 
duty  to  go  on  building  up  reserves  rather  than  increase  the 
dividend.  As  things  were  they  were  satisfied  that  the  ikmkI- 
some  dividend  now  proposed  had  been  thoroughly  carne<f 
and  could  be  paid  without  entrenihing  in  any  degree  upon 
those  principles  of  conservative  finance  to  which  the  board 
had  consistently  adhered  throughout  the  history  of  the  ;.'<im- 
pany.  The  object  of  the  large  carry-forward  of  £61,151, 
as  compared  with  £18.402  last  year,  was  to  provide  for  the 
payment  of  whatever  sum  might  become  due  from  the  Com- 
pany in  respect  of  the  tax  on  excess  profits  under  the  pio 
visions  of  the  Finance  Bill  now  before  Parliament.  What 
the  amount  would  be  they  could  not  yet  say  with  anything 
like  complete  precision,  but  whatever  it  might  turn  out  to 
be  the  directors  felt  certain  that  the  carry- forward  would 
not  only  cover  it,  but  leave  a  large  margin  to  spare.  Ihe 
real  reason  for  the  iiicrease<l  profits  was  to  be  f<miid  in  the 
capital  expenditure  of  £215.000  which  had  been  made 
between  1913  and  1915  on  land,  buildings,  plant,  machinery, 
&c.  The  new  plant  only  began  to  make  itself  felt  in  the 
be.ginning  of  the  financial  year  under  review.  The  extra 
profits  weie   due    not    to   increased    prices    or    to  anv   extra 


profits  made  out  of  Government  contracts";  but  to  the  fore- 
sight of  the  directors — and.  he  might  say,  a  certain  amount 
of  good  fortune — in  very  largely  increasing  the  plant  at  the 
right  time.  This  hid  enabled "  them  to  carry  out  all  their 
contracts  without  inconveniencing  any  of  their  customers, 
and  he  wished  the  shareholders  to  understand  that  such  of 
their  products  as  had  been  required  by  the  Government 
had  been  supplie<l  at  prices  which  lelt  them  no  more  profit, 
if  as  much,  than  they  would  have  derived  fiimi  their  sale 
in  the  ordinary  way  of  business,  lii  conclusion,  he  con 
gratulated  the  shareholders  on  the  favourable  results,  and 
stated  that  he  .saw  no  reason  why  the  coming  year  should 
not  be  as  prosperous  as  the  ))ast  iine. 

Sir  Henry  Roscoe  .seconded  the  motion,  which  was  carried 
unanimously. 


MESSINA  vTRANSVAAL)  DEVELOPMENT  CO.,  LTD. 

The  annual  ordinary  general  meeting  was  lield  on  Novem- 
ber 25  at  Salisbury  House,  E.C.,  Mr.  H.  C.  Hoover  pre- 
siding. 

The  Chairman  stated  that  .Mi-.  Leslie,  the  Chairman  of 
the  Company,  was  unable  to  be  present  owing  to  indisposi- 
tion, but  had  prepared  the  s[>eech  which  he  would  have 
delivercxl  had  he  been  jjiesent.  In  the  coarse  of  his  speech 
-Mr.  Leslie  said  that  the  shareholders  were  meeting  under  far 
more  favourable  circum.st;iiices  than  the  most  optimistic  of 
them  could  have  anticipated  when  they  met  a  vear  ago. 
On  June  30.  1914.  the  current  liabilities  of  the  "Companv 
exceeded  the  liquid  asset.;  by  about  £75,000,  whereas  oil 
June  30,  1915,  the  liquid  assets  exceeded  the  current  liabilities 
by  about  £31.000.  They  had  been  able  (o  clean  up  the  balance 
sheet  liy  writing  down  dead  i:ssets,  and  there  was  not  much 
now  left  to  do  in  this  rev-[)Oct.  With  regard  to  the  various 
security  assets,  they  had  to  tace  the  fact  that  present  con- 
ditions were  unfavourable  to  the  realisation  of  such  assets 
and  aljo  to  their  value.  As  to  the  present  position  of  the 
Messina  Company,  the  overdraft  at  their  London  bankers, 
which  at  the  end  of  1914  amounted  to  about  £85,000,  had 
been  reduced  to  £27,000  at  the  date  of  the  i)resent  balance 
sheet.  It  had  sine*  been  j)aid  off.  and  thev  now  had  a  credit 
balance  there  of  about  £49,000.  They"  had  also  a  quite 
considerable  credit  balance  in  South  Africa  on  current 
account,  the  only  money  now  owing  in  South  Africa  being  the 
advances  made  fi-om  time  to  time  on  products  in  transit, 
which  was  repaid  out  of  the  first  realisations  of  this  metal 
as  it  came  forward. 
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The  Mining  Position. 

"As  to  the  position  of  the  mine  itselt.  there  \v;is  some 
difference  of  opinion  as  to  the  position  atid  value  of  tlie  ore 
reserves.  an<l  Mr.  Knehn  was  cent  out  to  cheek  tlie  m;Uter. 
-Mr.  I.,eslie  said  that  he  was  somewhat  disappointed  with  Mr. 
-Kuehh's  estimates,  and  tliat,  jn  his  view,  wai'.  the  weak  point 
of  an  otherwise  magnificent  position.  They  were  taking 
energetic  steps,  now  that  tlie  financial  position  admitted  of 
this  policy,  to  develop  the  mine  itself  and  some  adjacent 
prospects  on  the  projierty.  It  was  too  early  to  speak  of 
results  at  present,  but  the  prospects  were  qiiitc  promising, 
and  they  liad  great  hopes  ot  improving  the  pewition  of  the 
ore  re.serv£s  by  these  means,  because  .Mr.  Kuehn  had  not 
in  his  estimate  of  the  reserves  included  .any  tonnage  for 
increase  in  depth  or  laterally,  or  for  surface  prospects."  Thev 
knew  of  no  rea-Mui  why  the  mine  should  not  go  down  to  much 
greater  depths  than  they  had  yet  reached,  'in  fact,  it  was 
all  i.u  favour  of  continuity  in  depth  that  the  qualitv  of  the 
ore  in  the  ninth  and  tenth  levels  had  not  changed,  and  that 
the  same  rich  bands  of  bornite  and  chalcopvrite  appeared 
to  make  up  the  ore  in  the  pay  shoots.  It  was  true  that  the 
two  principal  ore  bodies,  the  bonanza  hanging  wall  and 
foot-wall,  showed  a  noticeable  decrease  in  frize,  but  thia 
]ihenomena  of  decreased  width  had  happened  in  some  of  the 
liigher  levels  and  might  hajipen  again;  and  they  did  not 
attach  great  importance  to  it  for  the  next  200  feet  or  300  feet. 
It  led  them,  li(,wever,  (o  suppose  that  the  present  rate  of 
output  might  not  be  indefinitely  maintained,  but,  as  they 
were  delil>erately  pressing  the  mine  output  in  view  of  the 
jirefcent  price  of  copper,  they  must  not  complain  or  be  dis- 
appointed if  they  had,  say,  in  about  twelve  months'  time, 
to  ha  content  with  a  lower  output  than  thev  were  now- 
getting. 

Improved  Metallurgical  Methods. 

Ifr.  Emeiy  went  out  to  Messina  in  August  and  formally 
look  up  the  position  as  General  Manager  in  December  of  la*'t 
year,  and  he  had  succeeded  in  effecting  the  following  ira- 
]>rovement£;  he  had  increased  the  sorting  and  milling 
capacity  of  the  plant  from  20%  to  25%.  so  that  it  could 
now  handle  10,000  tons  a  month.  This  enabled  them  to 
press  the  mine  output  at  a  time  when  copper  prices  were 
favourable.  He  was,  they  believed,  well  on  the  way  towards 
getting  an  extraction  of  90%  of  copper  from  that  ore,  as 
compared  with  an  extraction  of  74%  obtained  in  December 
liist.  This  increased  extraction,  moreover,  had  been  obtained 
from  a  lower-grade  ore  than  was  available  in  December  last, 
and,  calcidated  on  an  annual  output  of  5,000  tons  of  copper, 
was  equivalent  to  an  additional  profit  for  the  Company,  at 
present  prices,  of  something  approaching  £60.000  per  annum, 
as  compared  with  their  former  milling  practice.  It  would 
be  gathered  that  the  persjiective  of  the  whole  proposition 
had  changed  since  last  year.  Owing  to  improved  metal- 
lurgical methods,  they  were  obtaining  more  copper  from  the 
.same  amount  of  ore  and,  owing  to  decreased  ore  reserves, 
additional  capital  expenditure  must  be  curtailed  to  its 
smallest  possible  dimensions.  The  question,  therefore,  of 
erecting  a  smelter  had  vanished.  There  were  some  point* 
about  the  future  which  they  had  to  keep  steadily  in  mind, 
such  as  the  taxation  question,  the  contingent  liability  under 
the  railway  guarantee  to  the  South  African  Government,  the 
redemption  of  Debentures,  which  commenced  next  year, 
and  the  current  financial  requirements  of  the  Company  under 
present  uncertain  conditions.  The  question  of  dividend  must 
be  subservient -to  all  these  considerations.  Thev  were  hope- 
ful, however,  jthat  in  the  early  part  of  next  year  it  would 
bo  possible  to  <Jeclare  an  interim  dividend,  should  no  unfore- 
seen change  in  the  )iosition  take  place.  The  Chairman  add6<l 
that  the  remarks  of  :Mr.  Leslie  expressed  the  views  of  the 
entire  board,  and  he  concluded  by  moving  the  adoption  of 
the  report  and  accounts. 

Mr.  R.  J.  Frecheville  seconded  the  motion,  which  was 
carried  nnai)imi  uslv. 


CONSOLIDATED   SIGNAL  COMPANY,  LIMITED. 

The  fourteenth  ordinary  annual  general  nieetinj  was  held  on 
November  25  at  the  Westminster  Palace  Hotel.  S.W.,  Mr. 
•S.,P.  Wood,  the  Chairman    presiding. 

The  Chairman,  in  moving  the  adoption  of  the  re|)ort 
presented  with  the  accounts,  said  :  Signalling  is  one  of  the 
first  things  on  which  railway  ccmpanies  economv.>e  in  times 
of  financial  disturbance,  unh  about  the  last  on  which  they 
commence  expenditure,  and  present  times  are  not  an  excep- 
tion with  regard  to  home.  Colonial,  and  foreign  railways. 
We  have  turned  our  efforts  towards  the  production  of  war 
materials,  .but  as  only  a  portion  of  our  subsidiary  companies' 
lilant  and  machinery  was  suitable  for  such  ne'w  work  we 
have  had  to  adapt  and  add  to  it  as  far  as  possible,  and  also 
to  adopt  new  methods  of  manufacture.  Notwithstanding 
the  assistance  of  war-worlc  orders,  the  general  turnover  has 
been  very  largely  reduce*],  and  that  turnover  being  of  a 
varied  and  different  class  from  our  standard  manufactures 
normal  results  could  not  be  attained.  The  gross  profits  of 
the  subsidiary  companies  in  respect  of  the  year  ended  June  30 
amounted  to  £36,329.  After  deducting  Debenture  and  loan 
interest  and  the  usual  depreciations.' there  remains  a  net 
profit  of   £7.162.   whirh.    togther  ^rith    £17.578   of  their  un- 


appropriated profits— a  total  of  £24,741— is  being  di,stribute<I 
liy  the  subsidary  conijianies,  of  which  this  Company  ^eceive^ 
£]8,C00. 

This  amount  is  credited  in  the  Company's  profit  and  loss 
account,  and,  after  payment  of  the  expenses"  of  the  Company, 
there  remains  a  profit  for  the  year  of  £18.298,  which,  added 
to  the  amount  cf  £4.529  brought  forward  from  last  year, 
niakes  a  sum  of  £22,827  available  for  distribution.  The 
interim  dividend  on  the  Preference  shares  absorbed  £5,890, 
and  we  have  placed  a  further  £6, COO  to  our  reserve  account, 
making  that  reserve  £28,5C0.  We  now  propose  to  pay  the 
lalance  of  the  Preference  dividend,  absorbing  £5,451,  leaving 
£5,475,  which  it  is  proposed  to  carry  forward.  Doubtles's 
the  fir.st  thing  whi.h  may  strike  .sonie  shareholder  is  that 
there  are  ample  undivided  profits  which  could  be  used  to  pay 
an  Ordinary  dividend,  and  that  is  so.  .iiid  might  have  been 
).roposcd  with  safety  in  other  than  war  times  Your  directors 
have  given  this  point  very  careful  and  weighty  consideration, 
and,  following  the  policy  laid  down  of  assuring  as  far  as 
possible  that  our  factories  shall  be  kept  going  concerns,. thev 
unaniinou.sly  came  to  the  conclusion  that  it  would  not 'be  in 
the  best  interests  of  the  shareholders  as  a,  body  that  the 
accumulated  profits  should  be  further  drawn  upon.  A  large 
part  of  the  undivided  profits  is  used  in  the  businesses  .of 
the  subsidiary  companies  and  is,  therefore,   not  liquid. 

-Mr.  Walter  Holland  seconded  tlie  motion,  which  was 
unanimously  adopted. 


AUSTRALIAN  MERCANTILE,  LAND  AND  FINANCE 
COMPANY,  LIMITED. 

Thk. fifty-first  annual  ordinary  general  meetin  ■■  was  held  on 
November  25  at  Cannon  Street  Hotel,  E.G.?  Mr.  Robert 
Henryson  Caird   (managing  director)  presiding. 

The  Chairman  .-^aid  the  year  they  had  passed  through 
had  been  one  of  grave  anxiety.  Wiien  war  broke  out  no 
one  knew  when  bills  would  be  met,  and  no  one  could  tell 
how  prices  for  wool  would  go,  or  even  whether  wool,  which 
was  their  chief  product,  could  he  got  to  market  at  all. 
I'ntil  .January  of  the  current  year  it  had  looked  as  though 
the  gloomiest  forebodings  would  not  be  too  black.  'Then, 
however,  things  began  to  mend.  Prices  w^ere  now  on  a  satis- 
factory level,  and,  though  there  were  still  many  difficulties 
to  contend  with,  among  them  congestion  at  the  docks,  and 
possible  interference  with  shipping  by  the  Government,  on 
the  whole  the  realisation  of  the  wool  clij)  was  being  success- 
fully accomplished.  He  would  like  to  say  a  word  or  two  as 
to  the  adverse  legislation  in  Australia,  but  he  did  not  want 
to  risk  being  misunderstood.  What  he  wanted  to  protest 
against  was  the  imposition  of  taxation  of  a  penal  character, 
in  which  category  he  included  the  Federal  land  tax,  im- 
posed when  revenue  was  not  required,  and  with  the  avowed 
intention  of  forcing  large  holdings  to  be  sold.  It  was  of  so 
burdensome  a  character  that  it  had  forced  them  to  realise 
a  large  part  of  their  freehold  properties,  on  which  they  had 
expended  great  sums  in  development,  and  where  their  con- 
tinuance as  owners  would  have  been  of  direct  benefit  to  the 
country,  as  they  would  have  gone  on  increasing  its  pro- 
ductivity. Recently  there  had  been  the  Federal  land  tax 
on  leaseholds,  not  levied  on  income,  but  on  the  capital  value. 
There  were  also  land  and  income  taxes  in  the  various  States, 
and  recently  there  liad  come  the  Federal  progressive  income 
tax,  running  up  to  5*.  in  the  pound,  and  nominally  a  war 
ta.\.  Uhe  inequity  of  that  tax  was  that  they  would  have 
to  pay  on  the  interest  on  their  Debenture  debt,  which  was 
not  a  profit  at  all.  The  general  financial  position  in  Aus- 
tralia also  gave  ground  for  anxiety.  The  continuance  of 
lavish  e.xpenditiire  on  public  works,  some  not  of  immediate^ 
utility,  necessitated  continual  Government  borrowing,  so  that 
by  June  1916  the  total  indebtedness,  for  a  population  of 
under  five  millions,  promised  to  be  well  over  £400.000,000. 
Dealing  with  the  items  in  the  balance  sheet,  the  Chairman 
claimed  that  the  figures  showed  that  safety  was  their  first 
consideration,  while,  subject  to  that,  they  had  kept  their 
funds  well  employed.  With  their  monetary  resources  and 
their  tried  and  trusted  staff  of  officers,  they  did  not  fear 
the  forces  of  Nature.  Droughts  would  always  have  to  be 
combated  in  their  fight  to  get  returns  from  a  country  that, 
without  capital,  would  still  be  desert.  They  did  not  fear 
financial  crises,  nor  did  they  greatly  fear  the  effect  of  the 
War.  The  unknown  quantity  was  the  extent  to  which 
adverse  legislation  in  Australia  would  continue.  He  con- 
cluded by  moving  the  adoption  of  the  report  and  accounts, 
which  was  .seconcled  by  Mr.  F.  A.  White  and  carried  unani- 
mously. 


Belsize  Motors. — Final  dividend  on  Ordinary  at  the 
rate  of  12%  per  annum,  less  tax,  making  a  total  distrib'n- 
tion  of   10%    for   the  year. 

C.\IIDIG-\N  Ste.\mship  Co. — Dividend  of  2-\  per  sliare,  less 
tax. 

Hovis-Bbead  Flour. — Interim  dividend  at  rate  of  6% 
per   annum  on    Ordinary. 

Kellner  Pahtinc.ton  Paper  Pulp  Co. — Ordinary  divi- 
dend for  past  year  17^%,  tax  free. 

P.P.K.  (Ceylon)  ErSBEE. — Interim  dividend  of  5%,  less 
fax. 
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HAND  GOLD   OUTPUI. 

Langlaagte      Estate.— Capital   £950,000;   issued 
886, 5U0  £i  sliares.     200  stamps;  five  tubes. 

Tear  to  Tons       ^Revciiue-^       ^Bxpensce^       ^Pmflt-v      Price 

Deo.  31  Milled      Amt.  Per  ton      Aint.  Per  ton  Anit.  Pcrlon  ei.o  i  f 

£  £  £  Period 

\9H  ...    689.619    71C,£57    24  0       531.843    18/0      1E5.864    (H        — 

[Profits  include  estate,  Ac,  revenue  for  1914,  £6,481.) 
1915. 
Bmonths...    299,366    336,581    2;,10      271.272    18  1       f5.3C8    5;9      18/9 
Sept.  qr.  ...    167,363    180,008    22,  iO       1K,298    17/9       3-',710    6/1      18/0 
Oct.  ...      52.608      60,550    22  11  '6,215    17  1       14,(35    5  4      18/0 

•  For  April  aiHl  sirce  ounces  pro«luce*I  arc  Ri'.eti.  1  he  ^alue  has  I'cen 
calculated  on  the  basis  of  £-]J  per  fine  ounce  Iieinj;  secured,  but  the  oflicial 
prifit  result  is  calculated  at  £4  c*.  id  per  ounte  to  ailow  for  "war  charges." 

Dividends — 1914.  June,  5  ;  Dec,  5  per  cent. 
1915,  June,  Tj  percent. 

Laipaard's  Vlel  Estate Issued  capital,  £472,012; 

£79, ;*()■)  o£  i'ive-and-a-Half  per  Cent.  Debentures. 
GO  stamps,  five  tube  mill.^.  Capacity  of  plant  21,0)') 
tons  a  month.  Miscellaneous  revenue,  averagingx  .£9.50 
£4,.343,700,  in  £1  shares.  £2,918,400  of  6%  Deben- 

Tear               Tons    Sort-.^Revenue^    ^Kxpenses-^  /-Protll-^  Price 

ends    Stps.  Milled,  iiit;.   Aiut.  Perton  Arat.Pertou  Amt.Perton  end  tf 

June  30                           %        £                           £                     £  Period 

1913-14     6J    234,980    25i  217.812    21  3    190,063    18/6  2'.774    2/9  9/9 

1914-15     60    218,453    24    225,414    20,8    213.823    19,7  11,690    11  7  0 

191&-1F. 

Sept.<K.   60     65.C15    24      71.782    22  5      61,676    19  3  10,2C5    3/2  7/3 
Dividends— 1909;  5;  1915.  June,  3|  per  cent. 

Main  Reef  West.— Capital,  £491,188,  in  XI 
shares;  £256,223  Six  per  Cent.  Debentures.  120 
stamps,  three  tube  mills;  capacity,  25,000  tonf 
monthly. 

Year  ends  Tons    Sort- x-Revenue^  ^Bxpenses^     ^Profit..^    TiUe 

June30Stps.  Milled    ing  Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 

%          £  £                       £               Peri(d 

19M-15  —  239,620    10       318,713    23/8  267,8:8    19/11  50.875    3/9     7/0 

181516. 

Scpt.qr.  110  75,100    —     85  297    22/8  73,5'5    19.'7    11,702  "3/1      7/0 

Oct.  ...    —  26,520    —     28,276    21/4  21.437    18.5     3,8;9    2 11    .^5 

Dividends — 1912,  June,  7J  ;  Dec,  5  per  cent.     Nil  since. 


-Capital  £200,000,    in   £1 


Meyer   and    Charlton. 

shares.      Two  tube  mills. 

Tear  to  Tons    Sort-^Reveuue-v  ^BI!pe^scs~^    ^Proflt-s       Piiie 

Dec. 31  Stps.    Milled  ing    Amt.  Perton  Amt.  Perton  Amt.Perton  end  ff 
%        £  £  £  Period 

1914     ._    75    177,153    3J  4C8,479    46/1    163,170    17/3    265,30S'  28/10     — 

1915. 
Mar.  qr.    75      43,462    2      93,6C3    46  4      39,825    lF/4        68,778    27  0      5 
June  qr.    75     43,954    3{  1C0,575    45/10    39,195    17/11     61,380    27/11    6^ 
Sept.  qr.   75      44,540  —    101,625    a6  7    40.,-32    18'1        61,293    27/6      6,n, 
Oct.    ...    —     14,990  —      33,962    4:/4     13,121    17/6       2C,831    27/10    6^!, 
•  In  addition  there  was  £7,648,  result  of  clean  up  in  January. 
Dividends — 1914.  .Tnne.  35  ;  Dec,  35  per  cent. 
1915,  June,  40  per  cent. 

Modder  Deep.  —  Capital  £500,000,  in  £1  shares. 
Sixty-stamp  mill — six  tubes — started  December  14, 
1914.  Capacity  of  plant  at  present  about  35,000  tons 
monthly.  Arrangements  made  to  increase  to  total  of 
40,000  tons  monthly..  Sorting  both  below  ground 
and  on  surface.  In  table  below  only  the  above-ground 
sorting  percentage  is  given. 

Tear  ends         Tons    Sort- ^Revenue^  ^Kxpenses^     ^Profit*^    Prli  e 
Deo  n    Stpa.  Milled    ing  Amt.  Perton  Amt.  Perton  Amt.  Perton  end  cl 
1915.  %         £  e  e  Period 

Mar.qr.     60     83.050      8    126.769    29/3     79,191    18/5     46.678    IC.IO      3J 
Junoqr.    60     67,000     11    167,246    ;4/5     80,819    16/7    86,427    17/10    4,% 

Junci  yr.  60  18<,C60     SJ   293.015    22/0    160,010    17/6  133.1(5    14,6       — 
Sept.  qr.  60    104.000     —    188.594    3:4      84,710    If  j  1C4.284    £6  1       B 
Oct....      —     34,703     —     63.681    36  7      29,022    le/J    34,;69    19/10      64 
•  Profits  incMido  sundry  revenue. 
Dividends — 1915,  Jure,  10  per  cctt. 

Modderfontein.— Capital,  £1,400,000,  in  £4 
shares.  Six  tube  mills  in  use.  Present  capacity  oi 
plant,  52,500  tons  per  month.  Additional  plant  of 
capacity  of  40,000  tons  monthly  an-anged  for,  to  raise 
total  capacity  to  about  1,100,000  tons  a  year. 

Tearto  Tons  Sort-  ..-Kevenue-^,  /-Bxpense8.-v    r-Prt»flt"s         Price 

Jane30Btpa,   Milled  ing.    Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 
%         £  £  £  Period 

1913-14    180    510.350    4)      99>1.362    38/9  437.663    17/1    662.669    21  '8    l.'Vl 
1914-15    180    611,600     17   1.169.691    38  3  486,241    16/11683  460    22/4    14} 

1915-16. 
Sept.  .jr.  180   153,060    17i     297,983    33/2  133,912    17/2    164,671    21  3    161 
Oct.    ...  —      63,600    —       104, J94    39  4    45.%3    174      f8,431    22  0    15,^ 
Kelums  Include  prorit  from  accumulated  slime*. 
Dividends — 1914,  June,  15;  Dec,  15  per  cent, 
1915,  June,  If  {  per  cent. 


Modderfontein  B.— Issued  capital  £700,000,  m  £1 
shares.  Plant  of  capacity  to  deal  with  540,000 
tons  a  year. 

Tear  to  Tons  Sort-    ^Revenue-^    ^B:ipenses^     ^Proet-v      Price 

Dec.ilStps.  Milled  Ing     Amt.  Perton   Amt.  Per  ton  Amt.  Per  ton  eno  of 

1914...   83.^410,000  10    790,132    35/11342,328     15/7    447,364  2C'4      *— 

1915. 

Mar.qr.   96    120,700  12    231.021    38/3      93,922      16  7    137.699  22/3      4}J 

June  qr.  95    123,20J  17}  241,979    39/3     99,b78      16/2    14i,00l  23,1     5i^, 

Sep:,  qr.  9d  13t,60O   17    2i8.3.2    411    10i,7t;8      16/5    167,631  2:/8     tf, 

Oct....    —      45,5.0—    98,774    435     34.592      15  3     64,132  28  2     5ft 
Dividends — lsl4,  June,  25  ;  Dec.,  30  per  cent. 
1915,  June,  32 J  per  cent. 

Nonrse  Mines. — Issued  capital  £827,821,  in  £1 
shares.  MiJi,  2(30  stamps,  7  tube  mills,  making 
capacity  about  58,000  tons  for  the  month. 

Yearends  Tons  Sort- ^Revenue-~>  .^Bxpenses-v      /.-Proflt-v  Price 

Juiie3U  Stps.  Milled  ing   Amt    Perton  Amt.  Per  ton  Amt.Perton  end  tf 
%         £  £  £  Period 

1913-14     260    539,500    !4J  764.668    28/4  572.381    21/3    152.226    7/1    1} 

1914-, 5. .260    602.100    14    789,481    26/3  63. ,438    21/0    158,043    5/3    H 

1916-16. 

Sept. qr.  260     173,000    13     2(1.872    27,4  172,904    £0,0      28,S68    3,»    IrV 

Oct.  ...    —        59,31.0     —      71,843    21/3  68,654    19/9      13,289    4/6   20/O 

Monthly  profits  include  revenue  from  accumulated  slimes. 

Dividends— 1914.  June.  8| ;  Dec,  8 J  percent. 

1915,  June,  5  per  cent. 

Primrose £325,000,  in  £1  shares.     Sundry  r», 

venue,  say  £390  per  month,  included  in  1915  figures. 
Two  tubes  since  December  1912.     No  sorting  done. 

fear  to  Tons    Sort-^lteveiiue->v  ..-Expenses-.^     ^Pront^      Price 

Dec.  31     Stps    Milled    ing    Amt  PeJ  ton  Amt.  Pei  ton  Amt  Per  ton  end  cf 

%         £  e  £  Pericd 

1914    ...1571av. 275,800    Xil   307,452    22/3    172,618  12/6    134,934  99        — 

1915. 
Mar.  qr.  140         59  8X1    Nil     53,814    19  7      40.657  13  7      18.157  6/0    13/6 
Juneqr.  140         66,350   Nil      61,289    18/5      39,448  ll/iO    21,8416/7        g 
Sept.qr.l40         66,!;00  Nil      57.67i    16/8      40,162  11/7      17.4U  5/1     B/S 
Oct.  ...    —  22,600    —      18,293    16/3      13,277  11/11      5,016  4/4     9/0 

Dividends— 1914.  June.  20;  Dec.,  20  per  cent. 
1915,  June,  20  per  cent. 

Randfontein  Central.— Capital,  .£4,600,000;  issued, 

.i:4..yi3.7()0  .'II  £1  shares.  £2,918,400  of  6%  Deben- 
tures, repayable  at  rate  of  £150,000  per  annum. 
Plant:   1,000  stamps,  29  tube  mills. 

Tear  en.is           Tons  ^Revenue-N  .^K^penses-^      ^Profir^      Price 

Dec. 31  Stps.   Milled  Amt.    Perton  Amt.     Perton  AmtPer  ton  end  of 

£  £                        £                   Period 

l914...907av. 2,493,384  2,885,699    23/2  2.071,825    16.7   813,774    &6       — 

1915. 

6mos.*902av.l,20r.939  1,335,489    22/9  1,663.142    17/B   362,347    5/1  11/6 

Sept.  qr.955gav.625,5S3  7.0,425    2i/3  631,353    18/1    177.093    57  119 

Oct.  ...  —       2i7,i60  264,331    24/4  198,212    18,3     66,622    6/1  11/0 

*  Mining  operations  consideraMy  hampered  by  flooding  of  several  o 
principal  sha'ts,  due  to  ahnnruiall>  iieavy  rains. 

t  .Monthli' value  estimated  at  £*  ;s.  per  line  nz. ;  the  offici.il  profit  is 
based  on  a  value  of  £4  3jr.  '^<t.  per  o/..  in  order  to  allow  for  war  charges 

Dividends — 1912,   Dec,   5   per   cent.     1913,   June.   7^   par- 
cent.;    Dec,  2^  percent.     1914,  June,  nil;  Dec,   nil.     1915 
June,  2J  per  cent. 

Robinson     Deep. —£1,000,000,     in    £1    shares; 
2uO  stamps  and  10  tube  mills,  capacity  65,000  tons. 

Vearends         Tons    Sort- ^Revenue..s  ^Kxpenses^    ,,^Profit-^        Price 
Mar.31    Stps  Milled    ing     Amt.  Perton  Amt.  Perton  Amt.  Pertonendcf 
%        £  £  £  Pericd 

19i4-15...U9.av.  535,730  SJav.827,2H  28/3    510,1:5  17,5    317,059  1010      Ift 

1915-16. 
June  qr.  130       162,000    f.»    221,663  27/8    148.269  18/3     76  394    9,'5       U 
Sept.qr.l60       16i,100    —  S2I.-66  2710  148.9-8  18,6     75,308    9,4       Ij', 
Oct....    —         59,200    —     77, -62  23/2     52,i75  17/8     £6,C«7    8  6        1,^, 

Reserve  gold  :  Sept ,  Oct.,  2,230  or.: 

Dividends — 1P14.  ,Tune,  12J  ;  Dec.  10  per  cent. 
1915,  Juuo,  10  per  cent. 

Robinson   G.M.— £2,750,000,   in   £5   shares.     Sii 
tube  mills.     Sundry  revenue  and  accumulated  elimes 
profit  not  included  in  yearly  figures. 

ifear  to  Tons    Sort-^Ilevenue^    ^Expenses-,,      ^Profit—,    Price 

Deo. 31  Stps.  Milled  ing    Amt.  Perton  Amt    Perton  Amt.  Perton  endof 
%         £  e  £  Period 

1914    ...  250    638.000    6j  1,027.092  32/2    454,903    14,3    572,186    17.11    — 

1916. 
Mar.qr.  250    170.400    41    2J7.173  29/0    115,464    13  7    131.715    16/5      lt| 
J«ueqr.  253    175,930    4}    266.856  29  2    117,076    13  4    K'9.780     15/10    U 
Sept.cir.  25J     165.SD3    —     239.1'5l  23/0    118,061    14/4    121.085      14.8      1J3 
Oct.  ...  —        6.,7j0    —      76,923  25/4      39,726    13/1      37,197     12/J      IJ 

Dividends— 1914,  June.  9  per  cent,  and  bonus  of  10  jer  ceot. 
Df  c,  9  per  cent. 
1915,  June,  8  icr  cent. 
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Rose     Deep.— Capital,  £700,000,  in  £1  shares,  all 
issued.     Seven  tube  mills. 


Tear  to  Tons   Sort' 

Deo. 51  Stps.  Milled  Ing 

1914    ...  300  735,122    l»i 

1915. 
Mar.  qr.  300  179,300    13J 
June  qr.  300  193,400    Hi 
Sept.  qr.  300  204,600    15 
Oct.    ...  —      70,100    — 


^Revenue^  ^Kxpenses^  , Profit s  Price 

Amt.  Perton   Amt.Perton  Amt.  Per  ton  end  of 
£  £  £  Period 

893,976    24/4    610,562    16/7    285,414    7/9     — 

221,818  24/9    154,870  17/3  66,978  7/6  If? 

244,615  21/8    166.232  16/9  78,383  7/11  Ij 

231,345  22/U  171,627  16/9  63,219    6/2  1+i 

80,474  22/11    53,650  16,8  21,814  6  3  1| 


Dividends — 1914,  Jane,  20 ;  Dec,  15  per  cent. 
1915,  June,  17J  per  cent. 

Simmer   and  Jack.— £3,000,000,   in   £1   shares; 

320    stamps    and    seven     tube    mills;    monthly    and 
quarterly  results  include  sundry  revenue. 

Tear  ends  Tons  Sort- ^Revenne^      ^BxpenseB-v    ^Profit-s    Price 

faae3G  Stps.  Milled  log.    Amt.  Per  tonAmt.  Per  ton  Amt.  Per  ton  end  of 
%  £  £  £  Period 

1913-14    320       769.6C0    2^    795,339    20,9    475,660    12/4      322,678  8,5      H 

[Plus  £34.123  additional  rental  and  interest  revenue  for  1914-15.] 
1914-U...320       8.8,330    2    8.9,117    21/S     518,821    12/:0    35?,296    8/8  11/0 

1915  16. 
Sept.  qr.  320     2M,20a  —  223.751    21/10    137,510    13/2       91.2cl    8/3    8/S 
0;t.    ...    —        7J,500    —    76,)53    21/9        47,831    13/7        29,069    8  2    8/6 

Gold  reserve  ;  Sept.,  6,530,  Oct.,  5,800  oz. 
Dividends — 1914,  June,  5;  Dec,  5  per  cent. 
1915,  J  une,  5  per  cent. 

Simmer  Deep. —  Capital  issued,  £1,650,000  in  £1 
shares.  There  are  £58.3,400  of  Five  and-a-Half  per 
Cent.  First  and  £237,500  of  Five  per  Cent.  Second 
Debentures.  Xine  tube  mills.  Profits  include  sundry 
revenue. 

Year  to  Tons    Sort-  ^Hevenue-^    .-Kxpenses^     ^Prnflt->    Price 

Dec. 31   Stps.  Milled    ing  Amt     Perton  Amt.  Per  ton. Amt.Pertonendof 


% 

£ 

£ 

£ 

1 

Period 

1914  ...  18J 

643,000    li 

5:4,162 

16  7 

495.1.21  15/5 

39,037 

1.2 

— 

1915. 

Mar.qr.  191 

190,  WO    3 

151,733 

16  3 

143,421  14/9 

14.363 

1/B 

1/li 

June  qr.  180 

19i,i00    3] 

153,S.=,9 

16 '5 

143,151  14/3 

16.523 

19 

1/3 

Sept.qr.180 

182.5;  0   — 

165,325 

16/9 

139,740  15  4 

13,535 

I'b 

2'0 

Oct....   — 

71,300    — 

51,083 

15/2 

51,637  14  5 

2.421 

■8 

2  10i 

Gold 

reserve  ; 

Sept. 

2S7  Oct  ,  o/. 

Sub  Nigel. — Capital  £475,000  in  £1  shares.  Issued, 
£431,580. 


Tear  ends         Tons  Sort- 
June  30  Stps.  Milled  ing 
% 

1914  ...    25    57,655    30J 

1915  ...    25    53,470    22i 
1915-16. 

Sept.   qr.  —    20.920     — 
Oct.    ..    —      7,770    — 


^Revenue-^  ^BspenBe8-.N     ^Profit-^     Price 
Amt.  Perton  Amt.  Perton  Amt.  Pertoo  end  of 


£ 

1C8,22S    37/6 
116,680    4C;0 


£ 

89,024    3C;10  19,202 
104,970    26/0    11,710 


6,S 

4,/0 


8,« 


40,1C5    38/4     32,439    31/0      7,666     7/4      10/0  ! 
14,530    37/9      10  994    28,6     3,516      9/3      lC/0 
Gold  reserve  :  Sept.,  645  ;  Oct.,  795;oz. 

Dividends— 1912-13,   VJ  per    cent.      1913-14,   5  per    cent. 
1914-15,  Dec,  2^  per  cent. ;  June,  nil. 

The  effect  of  the  increased  plant  is  very  noticeable 
in  the  October  return  ;  evidently  it  is  now  well  into  it's 
stride. 

Transvaal  G.  M.  Estates.— £604,225  in  £1  shares; 

£77,992  of  5%  Debentures.    Three  tube  mills. 

Tear  ends  Tons 

Mar.  31    Stps.  Milled 


^Revenue--^ 
Amt.  Per  ton 
£ 

1914-15  ...  75     161,910    408,497    £0,'5 

1915-16. 

Juneqr.    75  3S.8'5  85,847  467 

Sept.  qr.    75  38,985  91,220  i;6/9 

Oct.     ...  —  13,815  2i,810  41  5 


-Expense3->,      ^  Profit^       Price 
Amt.  Perton  Amt.  Perton  end  of 


£ 
181,751 

41.568 
'6,900 
16,746 


229 

22/7 
241 
24  2 


£ 
£25,746 


27/8 


44,279  24/0 
<4.320  22  8 
11,894»  17  3 


Perloit 
li 

111 
U 


'Decreased  profit  maiti'y  <lae  to  lower  gr.-i  la  reroTered  at  Central 


Works.' 

Dhi  lends— 1914,  March,  17J  ;  Sept.,  17^  per  cent. 
1915,  March,  12J  ;  Sept.,  10  percent. 

Unified    Main    Reef.  — -£250,000,   in  £1    shares. 
Tube-mill  plant,  has  been  erected. 


fear  to  Tons    S  irt- 

Oec.  31    Stps.  Milled  ing 


1914     ... 

1915. 
Mar.  qr. 
Jnneqr. 
Sept.qr. 
Oct.     ... 


60    1C5.=43 


»  33.8)0 
)J  39.793 
0  4I,C53 
-  13,760 
Dividend- 


% 
15 

13} 

1  * 


^Heveuue^ 

Amt.  Perton 

£ 

16^453  21,9 


/-Kxpenses-^      ^-Profit^     Price 
Amt.  Per  ton  Amt.  Per  ton  endof 


£ 

108.122 


£ 

13  11  61,328 


7/10        — 


'l,f83  20/8  25.736  12/11  15,322  7  9 

39.97J  20/0  2-.114  12,'6  14,665  7/6 

42,235  2t/7  2P,>'40  13/1  15,395  7 '6 

14,242  2C/9  9,23  i  13/8  5,C06  7/1 

1913,  June,  10;  Dec,  10  per  cent. 

1914,  June,  10;  Dec.,  10  per  cent. 

1915,  Jure,  10  pi  r  cent. 


BLACKWALL    TUNNEL 
BY    MOTOR-BUS 

Route  No.  106 
Finsbury  Park  and  Blackwall  Tunnel 

has  been  extended  on  Sundays  from 
Clapton  Pond  and  is  continued  on  to 
Blackwall  Tunnel  via  Lower  Clapton 
Road,  Mare  Street,  Cambridge  Road, 
Green  Street,  Roman  Road,  Grove  Road, 
Mile  End  Road,  Burdett  Road,  St. 
Dunstan'sRoad.St  Pauls  Road, Turners 
Road.  Burdett  Road,  East  India  Dock 
Road 

From  TIMES  OF  BUSES         From 

Finsbury  Park.  Blaclcwall  Tunnel. 

9.30  am.  First  Bus  9  30  a.m 

11.21  pm.  Last  Bus  10.57  p.m 

11.55  p.m.  to  Hackney. 

Buses  every  10  mins         Throughout  Fare,  4d. 

The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway,   Westminster,   S.W. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

.\n  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  bein,Q;  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  hut  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
MiUion  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Eaihvay,,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    sohd   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FO.R   NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 
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Van  Ryn.— f50U,()00,    m    £1    shares.       Batteries, 

180  stamps.     Six  lube  mills.     Present  capacity  about 
rate  of  4.50,000  tons  a  year. 


Yearto  Tons    Sort-  ^Kevomie-^  ^Kxpennes-^    ^Prnfit^       Price 

Iuiltl30    Stps.  Milled    Ing     Amt.  I'er  Icni  Anit.  Pertuu  Aint.  Per  ton  etiit  of 
%         £  £  "  "     '    ' 


1913-14  133av.439,9:0 
1914-15  140      452,920 

1915-16. 
Sept.qr.l40      115.400 
Oct. ...  140       38,810 
Dividend.s- 


£ 

590.129 
651,0.4 


26/10  351.143 
25/1    332,515 


e 

16/0  238,9?6 
14, »  248,369 


10/10 
10/9 


Period 

3» 


—  l.'6  3pri     2!  S      81.08J    14/1    5i.285       9/7      ?-',' 

—  46,989     24  3      27,342    14  1    19,"i7    IP  2      ij 
1914.  June,  22.\  ;  Dec,  22^  per  cent, 

1915,  June,  22  J  percent. 

Van  Ryn  Deep.— Capital,  £1,196,892,  in  £1 
shares.  80  stamps,  8  tube  mills,  started  July  14, 
1913.  This  i)lant  has  attained  a  capacity  of  about  the 
rate  of  530,000  tons  a  year. 


1914  ... 
1915. 
Mar.  qr. 
June  qr. 
Sept.  qr. 
Oct.    ... 


Tons    Sort." 
stps.  Millo)    ing 

% 
775    483.C90    ' 


-Kovenue 
Anit.  Perl. 

e 

Hi  805,9.8  33  4 


Ami,  Pcrtoii  .\tnt.     Per 


£ 

.'91,912 


If'l 


£ 

411.036 


8]  136,530  13i  234,933  37/2  Ki3,;9J  IP/i  131,735 

80  123,100  13i  234,S7i)  37/i  104,695  16/7  129,981 

80  128.520  238,018  37/4  1(6,762  17  0  13l,2.'ii 

-  41,260  —      78.7£9  39  2  33,7C8  18/2  43,0bl 

Dividends— 1914,  June,  1?J  ;  Dec.,  12J  per  cent 
1915,  June,  15  per  cent. 


t"ii 
17/0 

2.1/ U 

2c/r 

20/4 
21/0 


Price 
ei  d  of 

Perioil 


2  A 
2l',+ 


West     Rand 

been  as  under  ;- 


Consolidated. —  Dcvolujiuiculs    h 


Period 

1914.  Sept.  qr,.. 
„      Doc.  qr.  .. 

1915.  Mar.  qr. .. 
,,  Juno  qr,  ... 
„      Sept.  qr,  .. 


Saniplcil 
on  Keef 

Feet 

.   1,220 

.    1,515 

.    1,J10 

2,5  i5 

2.365 


Payable 

Wi.ll  li 


Feet 

895 

1,160 

775 

1,672 

1,86J 


76 
59 

65 

79 


Assay 

54/0 
49/3 
43/4 

34/n 

3i'9 


Iiu'liefi 
42 
t5 

44 
45 
47 


Shilliilg- 
iliclies 
2.2  8 
?,2;6 
1.9lB 
l,6fO 
1,539 


present  war  conditions,  and  the  difficulty  of  obtaining 
deliveries,  it  has  tieen  decided  to  postpone  the  oiderinfr 
of  the  new  plant  designed  for  considerably  aiigmentinf,' 
the  crushiiiR  capacity  until  more  noniial  conditions 
|ii'evail." 


Fi(iii:noi.n — Land     .Mop.tg.vgk     Co.mwnv     of 
-Dividend  at  rate  u£  lO.i  per.aiinnm  for  half- 


The   f|uaiteily  report  stales: 
the  heavy  increase  in  the  cost  c 


"  Having*   re.'4 
materials   iine 


ard 

lei-  t 


to 


Amekic,\n 
Lo.NnoN,  Ltd, 
ve;ir. 

Army  .\nd  Navy  Investment  Trust. — Dividend  at  rat« 
!){  12%   per  annum  on  Deferred  stock  for  half-year. 

Cali.entier's  Shake  and  Investment  Trust. — Dividend 
nt  ra'te  of  5%  per  anninu,  less  tax,  making  5%  for  the 
\*ear. 

CnNSOMDATEl)     flAS,     Ki,E<  TiUe    LiGHT    AND    PoWEIl     CO.     OF 

Kaltimore, — Quarterly   dividend   of  15%    on   Common   stock, 

iJEAMooLiE  Tea. ^interim  dividend  of  5%,  ta.\  free. 

Doo.M  Dogma  Tea  Co. — Interim  dividend  of  5%,  less  tax. 

r.ONDON  AND  River  Plate  Bank.— Dividend  of  9%,  less 
t.iK.  makin';  a   distribution  of  15%    for  the  year. 

lyUCAS  (Joseph)  Ltd.— Dividend  at  rate  of  15%  per 
Mnnum  for  si.x  months,  less  tax,  on  Ordinary,  making  10% 
Tor  t",.e  year. 

Metropolitan  Carriage,  Waoon  and  Finance  Co. — In- 
tel im  dividend  at  the  rate  of  5%  and  6%  per  annum,  less 
iarome  tax,  on  the  "  A  "  and  "  B  "  Preferenre  shares 
res|)oetively.  and  at  the  rate  of  7i  %  lier  annum  on  the 
(Jrdiuarv    shares. 

Palace   Shipping   Co. — Dividend  of  15%. 

Paton   (William)   Ltd.— Dividend  of  7%  on  Ordinary. 

Perry  and  Co. — Interim  dividend  on  Ordinary  of  2^%, 
tax  free. 

Power-Gas  Corporation. — Dividend  on  Ordinary  for 
vear  at  rate   of  5%    per  annum,   less  tax, 

Rio  Negro  (Argentina)  Land  Co, — Dividend  of  4%,  less 
tax.  for  year. 

Rubber  Estates  of  Ceylon, — Interim  dividend  of  5". 

RuPAi  Tea  Co. — Interim  dividend  of   5%,  less  tax. 

Scottish  Investment  Trust. — Final  dividend  of  3% 
on   Defen-ed  stock,  making  5%   for  the  year. 

Star  Assurance. — Interim  dividend  of  7tJ..  less  tax. 

Tara  Tea  Co.— Interim  dividend  of  5%,  tax  free,  cu 
Ordinarv, 


I 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  Street,  E.C.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


INTERNATIONAL 
BANKING 

NUMBER 

OF : 

'XLbc  Statist' 

Published  October  23,  1915. 

Price  I/-.        Post  free  i/zl- 

Colonies    and    Abroad,    1/7 

(Post  free,) 

Bound  in  Cloth,  Post  Free  5  5. 
Colonies  and  Abroad  ,,  5  8. 
Address:  THE  PUBLISHER, 
51  Cannon   Street,  London,  E.C. 


PERRY'S 

TRADE  PROTECTION  OFFICES 

(Established     177;;, 
Bush  Lane  House,   Bush  Lane,  Cannon  St., 

LONDON. 
Status  Inquirits  matie  as  to  thf  position  or,*  ttardir.^ 

01  Traders  and  olhtrs, 

PERRY'S   GAZETTE  &  LIST  OF  CREDITORS 

are  publiBlied  Weekly,  and  are  valuable  to 

everyone  in  business. 

Debts  recovered  and  paid  over  promptly. 

Particular  attention  is  called  to  the  fact  that  thla 
IB  the  only  Trade  I'rotection  Society  that  possesses  at 
Its  otlices'  in  London  Uegistcrs  containing  lull  Bank- 
ruptcv  and  oUier  KeRislered  li, formation,  together 
with  "status  Inlormation  FOR    lUE  WUOLE  0?  THB 

TUKEE   KIXODOMS. 

TEllliSIroni  £1  1».  upwards,  according  to  reqniro 
mentfl.  rROSPEOTUS  and  lurther  particulars  ob 
application. 
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REPORT    BY    THE    COURT    OF    DIRECTORS    OF    THE 

ROYAL  BANK  OF  SCOTLAND, 

To   the  Annual   General   Court  of  Proprietors, 
On  Wednesday,  24th  November,  1915. 

The  Diiectoi-3  now  submit  to  the  Proprietors  the  annexed  Abstract  Statement  of  the  Affairs  of  the  Bank  at  the  Second  Saturday 
of  October,  1915,  with  relative  Profit  and  Loss  Account,  certified  by  the  Auditors. 

The  Balance  of  Rest  at  10th  October,  1914,  was -  .:.     ' £960,629  12  11 

The  Net  Profits  of  the  year,  after  providing  for  all  bad  and  doubtful  debts,  amounted  to         293,731  15    5 

■■■   ■"  £1,254.361    8    4 


The  Midsummer  Dividend,  at  the  rate  of  10  per  cent,  per  annum,  less  Ibcdrfie-tax,  required 

It  is  now  proposed  to  pay  a  similar  Dividend  at  Christmas,  also  Jesf  Income-tax        

There   has   been  written  oil  expenditure  on  Bank  Buildings  and  Heritable  Property 

And  applied  towards  Depreciation  on  Stocks  ...         ■       ...         ...         

From  Profits  of  the  Year     £110,356  15    5 

From  Best       159,643     4     7 

£270,000     0     0 


£89,479     3 

87,395  16 

6,500     0 

270,000     0 


453,375    0    0 


Leaving  undivided  profits  at  credit  of  Rest ••.     £800,986     8    4 

The  number  of  Stocks  and  Securities  are  still  subject  to  the  minimum  prices  fixed  by  the  Government  consequent  on  the 
War,  and  the  market  values  of  these  cannot  me.antime  be  accurately  ascertained.  In  addition  to  the  sum  reserved  from  the  Profits 
of  the  previous  year,  the  Directors  consider  it  advisable  to  apply  £270,000  in  writing  down  the  value  of  the  Investments. 

In  common  with  other  Banks,  the  Directors  subscribed  for  substantial  amounts  of  the  War  Loans,  which  is  shown  in  the 
increase  in  British  Government  Securities  held. 

The  Governor,  the  Deputy-Governor,  the  Extraordinary  Directors,  and  the  Senior  Ordinary  Director  (Mr.  Davidson)  all 
retire  at  this  time,  but  are  eligible  for  re-election. 

Auditors  also  fall  to  be  appointed  for  the  ensuing  year,  and  Mr.  .lohn  M.  Howden,  C.A.,  and  Mr.  .1.  Maxtone  Graham,  C.A., 
offer  themselves  for  re-election.  Bv  Order  of  the  Court  of  Directors,  ADAM  T.\IT,  Cashier. 


ABSTRACT  STATE  OF  AFFAIRS  at  9th  OCTOBER,  1915. 


To'the  Public                LIABILITIES. 

Brought  forward        

i.6,375,596    0 

9 

8 

British    Government     Securities     (War 

1.  Deposits  with  accrued  Interest 

£19,144,394 

2 

9 

Loan,  Consols,   Exchequer  Bonds,   and 

2.  Notes  in  Circulation        

1,640,239 

0 

0 

Local  Loans  Stock)           

5,361,459    4 

7 

3.  Drafts  Outstanding         

580,579 

3 

1 

4 

Indian  and  Colonial  Government  Securi- 

4. Acceptances  and  Indorsement  of  Foreign 

ties,  Bank  of  England  Stock,  and  British 

Bills— 

Railway    Debenture    and     Corporation 

On  account  of  Bank- 

Stocks         

951,017  10 

0 

ing  Correspondents    £151,641     6     9 

a 

Foreign    Government    Stocks,   Bank   of 

On  account  of  other 

Ireland    Stock,    Indian  Railway  Stocks, 

Customers           ...        290,551  13     0 

and  other  Marketable  Securities 

1,647,417    7 

6 

442,192 

19 

9 

£14,335,490    2 

10 

Total  Liabilities  to  the  Public  ... 

£21,807.405 

5 

7 

6. 

Bills    discounted   (including   £1,564,000 

To  the  Proprietors — 

British  Treasurv  Bills) 

2,964,756  18 

5 

5.  Capital          £2,000,000     0     0 

7. 

Advances  on  Cash    Credit   and  Current 

6.  Rest 800,936     8    4 

Accounts 

4,664,324  19 

6 

7.  Proposed  Half-year's 

8. 

Loans  on  Stocks  and  Securities 

1,665.416    1 

4 

Dividend  at  Christmas         87,395  16    8 

9. 

Banking  Correspondents  and  other  Cus- 

2,888,382 

b 

0 

tomers  forAcceptances  and  Indorsements, 





per  contra  ...          

442,192  19 

9 

Total  Liabilities           

i.24,695,787  10 

V 

10. 

Bank  Buildings  (partly  yielding  rent)    ... 

294,777  17 

8 

ASSETS. 

11. 

Property  yielding  rent     

203,828  11 

1 

1.  Gold  and  Silver  Coin,   Currency   Notes, 

12. 

Freehold    Property    in    London    (partlv 

Notes  of   other  Banks,  and  Cash  with 

occupied   by  Bank  and   partly  yielding 

Bank  of    England   and    other   London 

rent)           

125,000    0 

0 

Bankers 

£3,119,279 

5 

10 





2.  Money  in  London  at  Call  and  short  notice. 

10,360,297  7 

9 

and  Cheques,  Ac,  payable  on  demand,  in 
hand,  and  in  trnnsitti     ...         

3,256,316  14  11 

Total  Assets     

£24.695,787  10 

7 

PROFIT    AND    LOSS    ACCOUNT. 


To    Expenditure     on    Bank     Buildings      and 

Property  written  off 
,,  Dividend  for  half-year,  paid 

at  Midsummer     100,000    0     0 

„  Less  Income  Tax     10,520  16     8 


,,  Dividend    to     be    paid     at 

Christmas 100,000    0    0 

„  Less  Income  Tax     12,604     3    4 


£6,500     0     0 


89,479    3    4 


,,  Applied  in  writing  down  Stocks 


87,395  16 
270.000     0 


From  Profiti  of  the  Yeiir  - 

£110,356  15    5 
.,     Rest      ...  153,643    4    7 


£270,000    0    0 


Brought  forward  ... 
To  Balance,  being  free  Rest  or  undivided  Profits, 
carried  forward  


i453,375    0    0 
800,986    8    4 


By  Rest  at  10th  October,  1914 

,,  Gross  Profits,  after  deducting  rebate  on  Bills 

Current,  and  Income-tax,  and  providing  for 

all  bad  and  doubtful  debts  £496,436  12  4 
Less  Charges  of   Management 

at   Head    Office  and  167 

Branch  Establishments  ...   202.704  16  11 


£1,254,361    8    4 
7'960,629"l2Tl 


Net  Profits 


293,731  15    5 
tl,254,361    8    4 


D.  S.  LcNAN,  Accountant. 
AUDITORS'     REPORT. 

As  Auditors  appointed  by  the  Proprietors  of  The  Royal  Bank  of  Scotland,  we  have  checked  the  Cash  on  hand  at  Head  Office, 
Glasgow,  and  London,  verified  the  cash  with  London  Bankers,  the  Securities  for  money  at  call  and  short  notice,  the  Government 
Securities  and  other  Investments,  and  examined  the  details  of  the  other  Liabilities  and  Assets  set  forth  in  the  foregoing  Abstract 
State  of  Ailairs,  and  we  now  certify  that  in  our  opinion  said  Abstract  State  is  a  full  and  fair  Balance  Sheet,  properly  drawn  op, 
and  exhibits  a  true  and  correct  view  of  the  state  of  the  Bank's  .iffairs,  as  shown  by  the  books,  at  9th  October,  1915. 

JOHN    M.  HOWDEN,  C..\.,  Auditor. 
Edinburgh,  15th  November,  1915.  J.  MAXTONE   GRAHAM,  C.A.,  Auditor. 


i'rloted  bj  SrolTIiWOODB  &  CO.,  LTD..  at  5  New  Street  Sqaare,  B.O.,  and  PabUshed  by  the  I'roprietor^  of  ••Tli. 

51  CaDDOD  Street,  in  the  City  of  LondoD,  Eogland.— .Votvm6e/'  27.  1915. 
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SALES     BY     AUCTION. 

JOHN    HO  ARE    AND   CO. 

*»  will  0«tr  for  SALE  by  PUBLIC  AUCTION 
at  the  WOOL  EXCHANGE,  Coleman  Street.  E.C., 
oa 

Friday,  10th  December 

Wednesday,  ISth 

Tuesday,  21st  ,, 

7,250  Bales  AUSTRALASIAN,  PUNTA  ARENAS 
and  FALKLAND  ISLANDS  WOOL. 
Catalogaes    in    due  course  of    JOHN   HOARE 
Bnd  CO.,  Wool  Brokers,  73  Basinghall  Street,  E.C. 

lACOMB,  SON   and  CO.    will 

V  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE,  Coleman  Street,  E.C,  on  Thursday, 
9th,  Thursday,  16th,  and  Tuesday,  21st  Dscember, 
WOOL-9,500  BALES  COLONIAL. 
Catalogue!  and  further  particulars  of  the 
'Brokers,  Moorgate  House,  61  Moorgate  Street, 


^REDITO        ITALIANO, 


Capital  full;  paid  and  Reierve 


£3,460,000 


Head   Office:    MILAN. 


The  Bank  has  Branches  at  Genoa,  Rome,  Turin, 

Maples,    Florence,    Catania,    Bari.    and    numerous 

other  important  towns  in  Italy. 

LONDON  BRANCH: 

22    ABCHURCH    LANE,    E.C. 

Managers  I'-  GEORGE  MANZI-FE 
Managers  ip^yjjj  ^    HORNER, 

Transacts  a  general  Foreign  Banking  Business, 
Slaving  Ccrr 'spondents  in  all  European  Countries, 
and  is  spcciilly  prepared  to  grant  facilities  for  the 
development  of  trade  between  the  British  Empire 
and  Italy. 

Correspondent  of  the  Royal   Italian   Treasury. 

Telegrams  :    "  ItalocredL   Cable,  London." 

Telephones  :   7802,  7803  City. 


B 


ANCODEL     PERU 

LONDR£S,  LIMA,  PERU. 


Sabscribcd  and  Paid-up  Capital 
Reserve  Fiud         


BRANCHES  IN 
Pinn,  Callao, 

Chiclayo,  Cerro  de  Paieo, 

Pacatmayo,       Chincha  Alta, 
Trajillo,  lea, 

Huarai,  Huancayo, 


...     £P. 500,006 
...     £P.200,000 

MoUendo, 

Arequipa, 

Cuzco, 

Iquitos, 

Haacho. 


.  '-«"«"„?'  Credit,  Drafts  and  Cable  Transfer; 
issued  Bills  negotiated,  advanced  upon,  or  sent 
for  colIectiOD. 

London    Agents  i     The    Anglo-South    American 
Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


HONGKONG    and    SHANGHAI 

*  *  BANKING  CORPORATION. 


CAPITAL,  all  paid  ap      

STERLING    RESERVE 

held  in  London  at  Ez' 

change    o,    2s.   per    S 

=  £1,500,000     $15,000,000 

SaVER  RESERVE      ...     18,000,000 


5^15,000,000 


133,000,000 


RESERVE    LIABILITV    OF    PRO- 

PRIETORS 115  000,000 

Head  Office— HONGKONG, 
Chief    Mananer— N.   J.  STABB. 
BRANCHES    and   AGENCIES  :-Amoy,    Bang- 
fcok,  Batavia,  Bombay,  Calcutta, Canton. Colombo, 
l-oochow,    Hamburg,    Hankow,  Harbin,    Hongkew 
iShanghaii,   Ipob,    Johore,   Kobe      Hiogo  ,    Kuala, 
Lumpur,     London,      Lyons,      Malacca,     Manila, 
Nagasaki,  New  York,   Peking,   Penang,    Rangoon, 
gaigon,    ban     Francisco,     Shanghai,     Singapore, 
Sourabaya,  Tientsin,  Tsingtao,  YloUo,  Yokohama. 
•  LONDON  COMMITTEE. ! 
Sir  Thomas  Jackson,  Bart.,  Chairman. 
Henry  Keswick.  Esq.,  M.P.    Sir  Carl  Meyer.  Barf. 
Wm.  Cair  Rathbone,  Esq.       J.  R.  M.  Smith,  Esq. 
Sir  CHARLES  ADDIS,  \  Managers 
iU.R;  ^-    JONES,  /  m  London. 

JOHN   MACLENNAN,  Sub-Manager. 
W.  M.   BLACKIE.  Accountant. 
9  GrKrcborch'Street,  Laadoa,  E.C.  . 


THE  RySSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3,703.704 

RESERVE  FUND         £1,046,960 

Pfctrograd.    Moscow.    Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24  28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all  pa^s  of  the 
world.    Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  es- 
changed,  approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  may  be  ascertained  on  application. 


r-OMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  for 
fised  periods,  and  BANKING  BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers*  funds. 

London  Office  : 

J6.38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


T AND ARD 

of   SOUTH    AFRICA, 


BANK 

LTD. 


Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  :   to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rhodesia. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL... 
RESERVE  FUND  ... 
UNCALLED  CAPITAL 


£6,194,100 

£1,548,525 
2,000,000 
4,645,575 


£8.194.100 
BOARD  OF  DIRECTORS— 
W.  R.  Arbuthnot,  Esq.        |  Horace  Peel,  Esq. 
SirDopJ  Miller  Barbour,     WUliam  Smart,  Esq. 

Robert  E.  Dicldnson.  Esq 
James  Fairbaim  Finlay, 
Esq.,  C.S.I.  I      G.CJVl.G.,  G.C.I.E. 


Right    Hon. 
Sydenham, 


Lord 
G.C.S.I., 


HEAD  OFFICE:    10  CLEMENTS  LANE. 

LOMBARD    STREET,     LONDON,     E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER     220    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  South  West  Africa 
Protectorate,  and  the  Belgian  Congo,  and  the 
Bank's  Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPpSITS  RECEIVED  for  fiied  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS   NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  underuken. 
The  Officers  of  the  Bank  are  bound  not  to  disclos* 

the  transactions  of  any  of  its  customers. 

FRANCIS  SHIPTON,  London  Manager   * 


B 


ANCA     COMMERCIALE 
ITALIANA. 


HEAD  OFFICE:    MILAN. 
(City  Office  :   1  Old  Broad  St.,  E.C. 
LONDON  ]  West-End  Agency:  12  Waterloo  Place, 

I  Regent  St. 

Paid-Dp  Capital,  £6,240,000.    Reserve,  £2,378,300. 
Manager— E.    Consolo. 
Sub-Manager,  {  ^   ^osta.  R.  B.  Handley. 
LA.  Rossi,  G.  Zuccoh. 
Branchei    Id  Italy  r-^Alessandria.  Ancona,  Bari* 
Biella,  Bologna,  Brescia,  CagUari,  Catania.  Como. 
Florence,  Genoa,  Leghorn,  Messina,  Naples,  Padaa, 
Palermo,    Parma,    Perugia,   Pisa,   Rome.   Salerno, 
Sassari,  Savona,  Sestri  Ponente.  Syracuse,  Turin, 
Venice.  Verona  ;  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS    OF    THE    ITALUN 

TREASURY. 

Agents  in  London  fort— BANQUE  FRANCAISE 

et  ITALIENNE  POUR  L'AM^RIQUE    DU' SOD. 

Buenos  Aires,   Rio  de  Janeiro,  San  Paulo,  Santos, 

&c.,  and 

SOCIETX      COMMERCLOE     D'ORIENTE, 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  of  the  world. 


DANCO      DE      CHILE. 

'■^  London  Agency— 

94  GRACECHURCH  STREET.  E.C. 
^  Chilian  DoIIari. 

7Paid-Dp  Capital        140,000,000 

Reserve  Fuod  22,000,003 

£Reserve  Liability  of  Shareholders        40,000,000 
Head  Offices  :  Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  Londoa  Agency  transacts  every  class  of  Bank' 
Ing    business    with   Chile.    Current   acc9unts   also 
opensd  and  deposits  received. 


XHE  RUSSO-ASIATIC    BANK. 

*   Incorporated  by  Imperial  Russian  Government 
Decree. 

Capital  Authorised Rbls.  65,000,000 

Do.    Subscribed ...     Rbls.  45,000,000 

Do.  (Subscribed  by  the  Imperial 
Chinese  Government)      Kouping  Taels  3,500)000 
Reserve     Funds      Rbls.  23,398,301 


Rbls.  71,898,300 


HEAD  OFFICE  :  AT  PETROSRAD. 
Branches  at  all  the  principal   Towns  in  Russia. 
Manchuria,  Siberia,  Central  Asia  and  China  ;   also 
at  Paris,  Bombay,  Hongkong  and  Yokohama. 

Interest  (paid  quarterly)  allowed  on  Fixed  Deposit 
Accounts  for  one  year  and  over  at  4  per  cent,  per 
annum  ;  for  shorter  periods  and  on  current  ac" 
counts,  at  rates  to  be  learnt  on  application. 

Banking  business  transacted  of  every  description. 

CHAN  TREY  INCHBALD,  London  Manager. 
64  Old  Broad  Street, 
London,  E.C. 


THE      YOKOHAMA      SPECIE 

*  BANK.  LIMITED. 

R>    gistered  in  Japan.)        Established  ISSt). 

Subscribed  Capital        Yen  43.009,093 

Capital  Paid  up 30.903,03} 

^Reserve  Fuad       29,flJ3,00J 

HEAD  OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsiea        Liao  Yang  Peking 

Bombayl  London  Ryojua        (Port 

Calcutta  Los  Angeles  Arthur^ 

ChangchuQ  Lyons  San  Francisco 

Dairen  (Dalny)        Fengtien  Shanghai 

Hankow  (Mukden^  Sydne; 

Harbin  Nagasaki  Tieliog 

Hong  Kong  Newcbwao  Tieatsin 

Honolulu  New  York  Tokio 

Kobe  Osaka  Tstngtaa 

The  Bank  buys  and  receives  for  Collectioa  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Traos- 
fers  aud  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Banians  Business. 

Deposits  received  for  fixed  periods  at  lates  to  b« 
obtained  on  application. 

K.  TAT5UMI.  Managar. 

London  Offic*— 
7  Bithopsgate ,  E.C. 


THE     STATIST. 


[December  4,   1915. 


T 


HE    ANGLO-SOUTH 

AMERICAN    BANK,   LIMITED. 


Authorised  Capital- 
Subscribed 
Unissued  ... 


...  £4,500,000 
500,000 


■  £5,000,000 

£2,250,000 
3.400,000 
2,250,000 


£5,900,000 


Capital  Issued  and  Paid  np 

Reserve  Tond  

Uncalled  Liability  of  Shareholders 

Total  responsibility  for  Creditors 

Head  Office  :  Old  Broad  Street,  London,  H.O. 

Paris  Branch :    19    Boulevard    dea    Capucines   and 

23  Rue  de  la  Pais. 

Hamburg  Branch  :    3  Adolphsplatz, 

New  York  Agency  :    60  Wall  Street. 


LONDON      AND      BRAZILIAN 
BANK,  LIMITED. 
7  Tokenhonse  Yard,  B.C. 


SUBSCRIBED   CAPITAL,  135,000 

Shares  of  £20  each           £2,500,000 

PAID-UP   CAPITAL           1,250,000 

RESERVE   FUND               1,400,000 


Branches  and  Correspond  en  ta  in  all  the  principal 
places  of  South  America. 

Cable  Transfers,  Drafts,  and  Letters  of  Credit  issued. 
The  Purchase  and  Pale  of  Funds,  the  receipt  of  Divi- 
dends, the  negotiation  and  collection  of  Bills  of 
Exchange,  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Business  undertaken  with  all  parts  of  South 
America. 

Current  Accounts  opened  and  Deposits  received  for 
fixed  periods  on  terms  which  may  be  ascertained  on 
application. 


BANK     OF    NEW     ZEALAND 
Tncorporattd  29rh  July,  1861. 
(Bankers  to  the  New  Zealand  Government.) 
London  Opficb  : — l  Queen  Victoria  St.,  London,  E.G. 

AUTHORISED  CAPITAL    ...     £5,500,000. 
SUBSCRIBED   CAPITAL: 


Branches  in  Brazil  at  Rio  de  Janeiro,  Para,  Ceara* 
Uanaos,  Pemambuco,  Bahia,  Santos,  Sao  Pauloi 
Curityba,  Rio  Grande  do  Sul,  Porto  Alegre.  River 
Plate. — Buenos  Ayres,  Rosario,  and  Montevideo. 
United  States. — New  York  (Agency).  France. — Paris 
(5  Rue  ScribeX     Portugal. — Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Europe. 

Drafts,  Letters  of  Credit,  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  or  collection,  and  every  description  of 
Banking  business  undertaken. 


T 


HE 


ANGLO-EGYPTIAN 

BANK,    LIMITED. 


Authorised  Capital  £750,000 

Subscribed  and  Paid-up  Capital...   £240,000 


Four  per  Cent,  Guaranteed  Stock 
"  A "     Preference     Shares    isjiued 

New  Zealand  Government  ... 
"  B "     Preference    Shares    issued 

New  Zealand  Government  ... 
Ordinary  Shares 


£528^988 

500,000 

250,000 
1,500,000 

£2,778,988 


Reserve  Fund  and  Undivided  Profits  ...      £2,057,170 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS  DRAFTS  on  its  Offices  in  New  Zealand, 

Australia,  Fiji  and  Samoa. 

Remittances  made  by  telegraphic  transfer. 

ALEXANDER    KAY,  Manager. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
London  Opficb  :    29  Threadneedle  Street,  B.C. 


Paid-up  Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


£9,600,000 


The  London  Office  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondenta 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  e^^fry  de- 
scription of  Australasian  banking  business. 

DAVID  GEORGE,  Man^cer. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  The  Canadian  Newspaper  for  Investors^" 

is  tlie  most  widely  read  and  influential  financial  paper  in  the  Dominion.    It£  articles  are  written  bj 
m%B  who  know  Canadian  couditionB  thoroughly,  and  its  forecaets  are  reliable. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageoiie 
inveatmenta  for  their  capital,  should  study  its  columuB  regularly.  It  is  an  unexcelled  medium  for 
the  announcements  of  Banks,  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  and  Real 
Estate  Conjpanifs,  Mining  Equipment,  &c.,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  claseos  all  over  the  Dominion, 

THE  INVESTORS'  INFORMATION  BUREAU 

will  five  reliable  and  unbiassed  advice  by  mail  on  any  matter  of  investment  interest 
free  to  subicribers. 

Send  2  penny  stamps  for  Specimen  Copy, 

GREAT  BRITAIN  and  COLONIES  12s.  6d.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES  168.  6d.  per  annum. 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    E.G. 

HEAD    OFFICE— TORONTO.    CANADA. 


NETHERLANDS      BANK      OF 
SOUTH  AFRICA. 


Head  Office      ...    AMSTERDAM. 

London  agency...     2  GT.  WINCHESTER  ST.,  E.C. 

London  manager     J.  COST  BUDDE. 


All  descriptions  of  Banking  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 


BTTBSORIBED   CAPITAL  ...  £1,500,000. 
PAID  UP,  £500,000.       RESERVE  FUND,  £690,000 

BRANCHES:  Alexandria,  Cairo,  Beni-Sonef,  Man- 
Bourah,  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar,  Paris. 

Bankers  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
aflords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4J  per  cent  per 
annum. 

On  current  accounts.  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  laU  below  the  sum  of 
£200. 

27  Clement's  Lane,  Lombard  Street,  B.C. 

NGLISH,      SCOTTISH       AND 

AUSTRALIAN  BANK  (LimitedX 
Head  Office  :   38  Lombard  Street,  B.O. 

Subscribed  Capital  £1,078.875    0    0 

Paid-op  Capital     539,437  IS     0 

Further  Liability  of  Proprietors...  539,437  10    0 

Reserve  fund       400,000    a    0 

LETTERS  OP  CREDIT  AND  D  RAFTS  on  the 
Branches  and  Ai^encies  of  the  Ban^  in  Austmlia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throngbout 
the  United  Kingdom. 

REMITTANCES       made    by       TELEGRAPHIO 

TRANSFER,  BILLS  NEGOTIATED  or  forwarded 

for    COLLECTION,    BANKING    and    EXCHANGE 

business  of  every  description  transacte  d  with  Australia 

E.  M.  JAN  ION.    Manarar. 

T  ONDON  BANK  of  AUSTRALIA 

I    1  LLMITED. 


71    Old  Broad  Street,  E.C. 

Subscribed  Capital £1,276,747  10    0 

Paid-up  Capital       669,687  10     0 

Reserve  Fund  and  Undivided  Profits  328,317  13  0 
Reserve  Liability  of  Proprietors  ...  607,160  0  0 
Remittances  made  ijy  Gable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches  and 
Agents.  Bills  on  Australasia  negotiated  or  sent  for 
ooUection.  Deposits  received  for  periods  and  at  rates 
which  may  be  ascertained  on  application,  and  every 
description'  of  Banking  business  conducted  with 
Australia. 


.  South  and 


CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  ct  Son 


East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

etc. 

other  information 
Office,  3  Fenchurch 
West-end  Agency : 
,  125  Pall  Mall,  S.W. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 


INCORPORATED    BY    BOYAI<    CHARTER    AND 

ESTABLISHED    1825. 


ACT    OF    PARLIAMENT. 


Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


[Head  OflSce— EDINBURGH. 


J.  S.  COCEBUKN,   Genebal    Manaqeb. 


GEOKGE  A.  HUNTER,  Secretaby. 


London  Office-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  *o. ;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World ;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residing  iu  the  Colonies  oi 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 

The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


December  4,   1915.] 


THE     STATIST. 


Ul 


£"LONDON    ISSUE."] 

NATIONAL  DEFENCE  LOAN 


GOVERNMENTOFTHE  FRENCH  REPUBLIC. 


ISSUE    OF    FIVE    PER    CENT.    RENTES. 

Both  Capital  and  Interest  will  be  exempt  from  all  taxes,  present  and  future,  of  the  Government  of  the 

French  Republic. 

interest  pa/able  Quarterly  on  the  16th  February,  16th  May,  16th  August,  and  16th  Novtmber,  the  prst  Coupon  ifor  a  full 

quarter's  interest,  being  payable  on  the  16th  February,  1916. 


PRICE  OF  ISSUE— £3  4s.  per  Fes.  100  NOMINAL  CAPITAL 

(Being  the  equivalent,  at  the  exchange  of  27.50,  of  Fes.  88,  the  price  at  which  the 

Loan  is  being  issued  in  Paris.) 


Applications,  which  must  be  accompanied  by  a  deposit 
of  Seven  Shillings  per  Fes.  100  applied  for,  wi]l  be  received 
at  the  Bank  of  England,  Theadnecdle  Street,  Loudon,  E.G. 
Applications  must  be  for  multiples  of  Fes.  100  nominal 
Capital  {i.e.,  Fes.  5  of  Rente). 

The  amount  payable  in  respect  of  each  Fes.  100  will  be 
required  as  follows,  viz.  : — ■ 


On  application         

On,     or      before,     Monday,     the 

31st   January,    1916       

On,     or     before,      Tuesday,     the 

29th  February,   1916     ..'. 
On,      or     before,      Friday,      the 

31st   March,   1916 


d. 


19:  — 


19  :  — 


19: 


Total     £3  :  4  :  —  @  Fes.  27.50 
per  £  =  Fcs.  88 
or  the  whole  of  any  amount  ap|)lied  for  may  be  paid  up  in 
full    at   the    time    of    application  by    a    single  payment   of 
£3  :  5s.  6d.  in  respect  of  each  Fes.  100  applied  for. 
THE  GOVEBNOR   AND    COMPANY  OF    THE    BANK 

OF  ENGLAND, 
with   the  consent   and    approval  of    His   Majesty's  Govern- 
ment,   are    authorised   by   the    Government   of  the    French 
Republic  to  receive  applications  for  this  issue. 

The  French  Government  undertake  that  the  issue  shall 
not  be  redeemed  prior  to  the  1st  January,  1931 ;  but  they 
reserve  to  themselves  the  right  to  redeem  the  issue,  in 
whole  or  in  part,  at  any  time  on  or  after  that  date. 

Both  Capital  and  Interest,  which  will  be  exempt  from 
all  French  taxes,  present  or  future,  will  be  a  charge  upon 
the  general  revenues  of  the  Government  of  the  French 
Republic. 

The  issue  will  be  made  in  the  form  of  Bonds  to  Bearer, 
which  may,  if  desired,  be  registered  or  inscribed  in  the 
"  Grand  Livre  de  la  Dette  Publique "  at  the  ^Ministrj'  of 
Finance  in  Paris,  without  payment  of  any  fee. 

CONVERSION 

OF 

1.  French  Government  Sterling  Treasury  Bills  due 
16th  January,  1916. 

2.  iFr«nch  Government  3j  per  cent.  Rentes  (Redeemable). 

3.  French  Goveramcnt  3  per  cent.  Rentes  (Irredeemable). 

1.  French  Government  Sterling  Treasury  Bills,  due 
16th  January,  1916,  may  be  tendered  in  lieu  of  cash  where 
paj'ment  in  full  for  an  allotment  of  this  issue  is  made  at 
the  time  of  application.  For  the  purpose  of  such  payments 
the  Bills  will  be  accepted  at  the  rate  of  £99  :  3.«.  3rf.  cash 
for  each  £100  nominal  of  Bills  surrendered,  being  the  equiva- 
lent of  par  less  interest  at  5%  from  the  16th  November, 
1915  (the  date  from  which  interest  accrues  in  respect  of  the 
new  issue),  to  the  16th  January,  1916. 

2.  Fr«>nch  Government  3^%  Rentes  (Redeemable)  may  be 
tendered  in  lieu  of  cash  where  payment  in  full  for  an  allot- 
ment of  this  issue  is  made  at  the  time  of  application.  For 
the  purpoM  of  such   payments   the   Bonds  will   be   accepted 


at  the  rate  of  £3  :  6.?.  4r/.  cash  for  each  Fes.  100  nominal 
capital   (i.e.,  Fes.   3.50  of  Rente)  surrendered. 

3.  French  Government  3%  Rentes  (Irredeemable)  may 
be  tendered  in  Ueu  of  cash,  to  the  extent  of  not  more  than 
one-third  of  the  total  amount  payable  in  respect  of  any 
allotment  of  this  issue,  where  payment  in  full  for  such 
allotment  is  made  at  the  time  of  application.  For  the 
purpose  of  such  payments  the  Bonds  will  be  accepted  at 
the  rate  of  £2  :  Ss.  cash  for  each  Fes.  100  Nominal  Capital 
(i.e.,  Fes.  3  of  Rente)  surrendered.  The  Coupon  due 
1st  January,  1916,  must  be  detached  before  Bonds  are 
lodged  for  Conversion. 

A  declaration,  which  is  embodied  in  the  Form  of  Applica- 
tion, wiU  be  required  in  the  case  of  all  securities  lodged 
for  Conversion,  to  the  effect  that  they  have  not  been  in 
enemj'  ownership  and  have  remained  in  physical  possession 
in  the  United  Kingdom  since  the  outbreak  of  War,  or, 
where  issued  subsequently,  since  the  date  of  issue. 

Applications  for  the  Loan  may  be  paid  up 

1.  Entirely  in  cash; 

2.  Partly  in  cash  and  partly  by  the  exercise  of  one  or 
more  of  the  above  Conversion  Options;  or 

3.  Entirely    by   the  exercise   of    one   or   more    of   the 
above  Conversion  Options; 

provided  always  that  in  no  case  may  the  sterling  value  of 
3%  Rentes  surrendered  exceed  one-third  of  the  whole 
sterling  amount  payable  in  respect  of  any  allotment.  In 
any  case  in  which  the  sterling  equivalent  of  Securities  to 
be  converted  does  not  represent  the  exact  amount  required 
to  secure  an  allotment  which  is  a  multiple  of  Fes.  100 
nominal  capital,  the  additional  sum  necessary  to  secure  such 
an  allotment  must  be  provided  in  cash. 

In  case  of  default  in  the  payment  of  any  instalment  by 
its  proper  date,  the  deposit  and  any  instalments  previously 
paid  will  be  liable  to  forfeiture. 

A  commission  at  the  rate  of  twopence  per  Fes.  100 
nominal  capital  will  be  allowed  to  Bankers  and  to  Members 
of  the  London  and  Provincial  Stock  Exchanges  on  allot- 
ments in  respect  of  Cash  applications,  and  applications  for 
the  Conversion  of  French  Government  Sterling  Treasury 
Bills,  made  on  forms  bearing  their  Stamp.  No  commission 
i  will  be  paid  in  respect  of  allotments  resulting  from  the 
I    Conversion  of  French  Government  3^%  and  3%  Rentes. 

Application  will   be  made   in   due  course  for  the  admis- 
sion   to    a    Quotation   on   the    London    Stock    Exchange   of 
Bonds  of    the    "  London   Issue."     Such  Bonds   will  not    ba 
negotiable  in  France  until  after  the  conclusion  of  Peace. 
The  necesasry  Forms  of  Application,  viz.  :— 

1.  For    Subscriptions    by    Single    Payment,    whether    in 

Cash,  Securities,  or  both; 

2.  For    Cash  Subscriptions   payable  in    InstaLoaents, 
may  be  obtained  at  the  Bank  of  England,  London.  E.C..  and 
at  the  Branches  of  that   Bank :   and  at  any  Stock  Exchange 
in   the  t'nitcd  Kingdom. 

The  List  of  Applications  will  be  Closed  on  or  before 
Wednesday,  the   15th  day  of  December.    1915. 

B.VNK   OF  Engl.^xd,    EC, 

29th  November,  1915. 


IV 
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ASS,  EATCLIFP  &  GEETTON, 

LIMITED, 

Notify  that  the  Transfer  Books  of  their  Pre- 
fcronct  and  Debenture  Stocks  will  bo  Closed 
from  the  17th  to  31st  inst.,  both  inclusiTe,  for 
the  preparation  of  Dividend  and  Interest 
Warrants. 

December,   1915. 


PENTEAL  AEGENTINE  EAIL- 

V^  WAT,    LIMITED, 


NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Four  per  Cent.  Debenture  Stock 
and  Three-and-a-Half  per  Cent.  Central  Deben- 
ture Stock  of  this  Companv  will  be  Closed  from 
the  8th  December  to  the  20th  December,  inclu- 
siTe,  for  the  preparation  of  Interest  Warrants 
P.    FIGHIERA, 

Secretary. 
3a  Coleman  Street.  London,  E.C., 
1st  December,  1915. 

EESEY  DOCKS  &  HAEBOUE 

BOARD. 


NOEFOLK     AND     WESTEEN 
RAILWAY  COMPANY. 


NOTICE  IS  HEREBY  GITEN  that  the  Trans- 
fer Regristers  of  the  Debenture  Stock,  and  also 
the  Transfer  Registers  of  the  (January  and  July) 
Annuities    and     Bonds,     will     be    Closed     from  ' 
One   o'clock   on   the  afternoon   of   Saturday    the  ' 
nth  instant,  till  the  end  of  the  month,   for  the  ' 
purpose    of  preparing   the    halfvearlv    Interest 
Warrants.    The   Transfer    Registers    will    be   re- 
opened, and  documents  for  registration  received 
from  the  morning  of  the  1st  January    1915         ' 
W.  C.  THORNE,  Registrar. 

Dock    Office,    Liverpool, 
1st   December,   1915. 

HEBENGAL-NAGPUE  EAIL- 

WAY  COMPANY,  LIMITED. 

NOTICE  IS  HEREBY  GITEN  that  the  Regis- 
ters of  Stockholders  of  this  Company  will  be 
Closed  from  15th  to  31st  December,  both  in- 
clusive, for  preparation  of„the  Warrants  for  the 
Interest  and  Dividend  for  half-year  ending 
31st  December,  1915. 

The  Warrants  will  be  posted  on  1st  Jannary, 
1916. 

By  Order  of  the  Board, 
T.  B.  WYNNE, 
132  Gresham  House.  Managing   Director. 

Old   Broad    Street,  E.C., 
1st  December.  1915. 


The  Board  of  Directors  has  declared  a  Quar- 
terly Dividend  of  One  and  One-half  per  Cent 
upon  the  Common  Stock  of  the  Companv  par- 
able at  the  Office  of  the  Companv,  c'omme'r 
cial  Trust  Building,  Philadelphia,  Pa.,  Decnin 
ber  18,  1915,  to  the  Common  Stockholders  as 
registered  at  the  close  of  business  Novem- 
ber 30.   1915. 

E.   H.   ALDEN,    Secrcbi!^. 


QWANSEA  HAEBOUE    TEUST- 

NOTICE  IS  HEREBY  GITEN  that  the  Regis- 
ters of  Transfers  of  Swansea  Harbour  Stocks 
will  1»  Closed  at  4  o'clock  p.m.,  Wednesday,  the 
15th  day  of  December  instant,  and  will  be  re- 
opened at  10  A.M.,  Saturday,  the  1st  day  of 
January  nest. 

TAXFOURD  STRICK, 
Clerk. 
Harbour  Offices,  Swansea, 
4th  December,  1915. 


rriHE  BUENOS  AYEES  GEEAT 

_L       SOUTHERN        RAILWAY        COMPANY, 
LIMITED. 


T 


NOTICE. 
The  Directors  of  the  Buenos  Avres  Great 
Southern  Railway  Company,  Limited,  Hereby 
Give  Notice  that  the  Register  of  Debenture 
Stock  will  be  Closed  from  Fridav,  the  10th  in- 
stant, to  Friday,  the  24th  instant,  both  days 
inclusive,  for  the  purpose  of  preparing  the 
Interest  Warrants  for  the  half-year  ending 
31st  December,  1915. 

Holders  of  Provisional  Scrip  to  Bearer  of  the 
Four  per  Cent.  Debenture  Stock  are  reminded 
that  this  security  was  convertible  into  Registered 
Stock  as  from  the  1st  January,  1915,  and  that 
until  the  registration  particulars  are  lodged  at 
the  Offices  of  the  Company  interest  from  the 
date  referred  to  will  not  be  paid. 
By  Order   of  the  Board. 

A.   GIOT, 
Secretary. 
Dated  this   2nd   December,  2915. 
Offices   of  the   Company — 
River  Plate  House, 
Finsbury  Circus.    London,   E.C. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  weahhy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  Street,  E.G.,  will  bring  deUils 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


THE     STOCK    EXCHANGE. 

NOTICK 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issue  circulars  to 
persons  other  than  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  E.xohange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to  use 
such  a  form  as  wiU  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London, "  shall  immediately 
fo'.'.oiv  the  signature. 

_  A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrauce  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 

Secretary  to  the  Oommitljee  of  the 
Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  E.O. 

EXECDTOR.S,  TRUSTEES,  SOLICITORS  and 
OWNERS  selling  Works  of  Art,  Family  Jewels,  Old 
Silver,  Furniture,  Pictures,  Prints,  Miniatures,  China, 
Coins,  Books,  Old  Lace,  Furs,  Musical  iBstromeDts, 
Guns,  Trade  Stocks  and  other  valuables  are  iAformed 
that  Messrs, 

KNIGHT,  FRANK  &  RUTLEY'S 

Sale  Rooms,    20  HANOVER  SQUARE,  W. 

are    Open    Daily    to    receive   Goods    intended    foi 

Public  Sale 

Auctions  on  Ouners*  premises  in  all  parts  0/  the  country 

are  held  as  required. 


rpHE    GEAND    TRUNK    EAIL- 

_1_       WAT   COMPANY    (IF    CANADA. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  of  the  Companv,  so  far  as 
regards  the  Five  per  Cent.  Perpetual  Debenture 
Stock  (Grand  Trunk  Borrowed  Capital)  and 
Perpetual  Four  f  er  Cent.  Consolidated  Debenture 
Stock,  will  be  closed  from  TUESDAY,  the 
14th  December,  1915,  to  THURSDAY,  the  13th 
January,   1916,   both  d.ays  inclusive. 

Warrants  for  the  interest  accrued  to  31rt 
December,  1915,  will  be  forwarded  on  the 
13th  January,  1916,  to  all  proprietors  of  those 
stocks  registered  on  the  books  of  the  Company 
on   the  14th   December,   1915. 

AND  NOTICE  IS  ALfiO  GIVEN  that  the. 
Transfer  Books  of  the  Company,  so  far  as 
regards  the  Five  per  Cent.  Perpetual  Deben- 
ture Stock  (Great  Western  Borrowed  Capital) 
and  the  Four  per  Cent.  Perpetual  Debenture 
Stock  (Northern  Borrowed  Capital)  will  be 
closed  from  SATURDAY,  the  15th  January, 
1916,  to  MONDAY,  the  olst  January,  1916,  both 
days  inclusive. 

Warrants  for  the  interest  for  the  half-year 
ti>  the  31st  January,  1916,  will  be  forwarded  on 
^hat  date  to  alN  proprietors  of  those  stocks 
re^j^istered  on  the  books  of  the  Company  on  the 
15th   January,   1916. 

By    Order, 

H.  H.  NORMAN, 

Secretary. 

Dashwood  House. 
9  New  Broad  Street.   London,   E.C, 
3rd  December,   1915. 

THE  CHAMPION  EEEF  GOLD 
MINING        COMPANY         OF        INDIA, 
LIMITKD. 
Capital   X260.000,   in    2.080,000    Sharea    of 
2(t.   6rf.  each. 
At    a    mooting  of    the    Directors    of  the   Com- 
pany   hoUl    to-dny,    it    was    resolved   to    recom- 
mend   to   the   Shareholders    at    the    forthcoming" 
General  Meeting:  on  the  16th    December,   that  a 
balance  dividend  for  the  year  ending  SOth  Sep- 
tember   last   of     Eightpence     per     Share    (less 
income  tax  at  the  rate  of  2s.  8grf.  in  the  £),  be 
declared,  payable   on  the   4th    day  of    January, 
1916,  to   the    Shareholders  on   the   books   of  th& 
Company  on  this   2nd   day  of   December. 
By  Order  of  the  Board, 

F.    H.   WTLLTAMS. 

Secretary. 
5  &  6  Queen  Street  Place, 
London,  E.G., 
2nd  Dcceml>cr.   1915. 
N.R.— The    iihnve    Dividend    will   make  a    total 
distribution   for   the   year  of   Is.  5d.  per  Share, 
or  56i  per   cent,  upon   the  Capital  of  the  Com- 
pany. 

Notice  of  the  General  "Nreoting  to  be  held 
on  the  16th  December  will  be  given  in  due 
course. 

The  Income  Tax  of  2f.  ^d.  in  the  £  is 
arrived  at  by  taking-  the  average  rate  for  the 
Company's  year,  viz..  2f.  4rf.,  and  effecting  the 
necessary  ad.iustmcnt  in  regard  to  the  tax  on 
the  interim  dividends  paid  on  the  6th  May  and 
1st  September,  1915,  consequent  upon  the  in- 
creased tax. 

LAKE  SUPEEIOE  COEPOEA- 
TION  FIRST  MORTGAGE  COLLA- 
TERAL TRUST  FIVE  PER.  CENT. 
GOLD  BONDS. 


The  Interest  Coupons  of  the  above-mentioned 
Bonds  maturing  1st  December,  1915,  may  b^ 
|.rif-nted  for  payment  at  the  rate  of  4.86}  at 
tlic  Bank  of  Montreal,  47  Threadneedle  Street. 
London,  E.C,  or  at  its  Branches  in  Montreal  or 
New  York. 
Tliree  clear  days  required  for  esaminatioD. 
For  'Bank  of   Montreal, 

G.    0.    CASSELS,   Manager. 
47  Threadneedle  Street,   E.C, 
1st  December,  1915. 
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PROVIDENT  CLERKS'  AND  GENERAL 
GUARANTEE    AND    ACCIDENT    CO. 


Head  Office,       ■    61  Coleman  Street.  ^London, 
West  end  Office,    199  Piccadilly,  "W. 

Established  1866. 


E.C. 


GUARANTEES  FOR  FIDELITY. 

The  Company  ISSUES  BONDS  for  TRUSTEES  in  BANKRUPTCY, 
KEOEIVEKS  and  LIQUIDATORS  in  CHANOBHV,  and  for  all  GOV  KRN- 
MENT  or  t'omniercial  Appointments  in  which  security  is  required. 

ACCJIIIKNT  1N.SUKANCI-,  OF  EVERY  KIND. 

LANDLORD  AND  PROPERTY  OWNERS'  INDEMNITIES. 

WORKMEN'.S  COMPENSATION,  FIRE,  BURGLARY,  MOTOR 
CAR,  DRIVERS'  INDEMNITY,  CONTINGENCT,  PLATE  GLASS. 

Telephone:  LONDON  W4LL  030(5/7.         C.  A.  FREEMAN,  Secretary. 


THE    STANDARD 

REFERENCE    | 
BOOK    ON         1 
RUSSIA. 

Published    by  Eyre 

and    Spottiswoode, 

Ltd., 

East  Harding  Street, 
Loodoo,  E.C, 

Ix 

9Ae 

IfearBooA 


UNDER  SPECIAL  FACILITIES  FROM  THE  RUSSIAN  COVERNMEKT. 

An  indispensable  work  for  all  wlio  are  interested  in  the  resources 
and  activities  of  the  B-ussian  Empire."      TRUTH. 

OF    ALL   BOOKSELLERS.  PRICE   10/6    NET. 


FIRE   INSURANCE 

AT  MINIMUM   PREMIUMS 

For  all  Public  Bodies. 

PARTICULARS    FREE   FROM 

MUNICIPAL  MUTUAL   INSURANCE   LTD. 

16  &  17   Finsbury  Square,  E.C. 


THE 

LONDON  AND  PROVINCIAL 

Assurance  Company  Ltd. 

CLAIMS  PAID  exceed      £100,000. 

FUNDS  exceed      £240,000. 

LIFE.  '         FIRE.  HOUSE     PURCHASE. 

Prospectuses  on  application  to  Head  O'ffices,  Cleveland 
House,  City  Road,  London,  E.C. 

SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


Inland. 

Osz  Ykab,  £1  10    0  I  Half-Yeab,  £0  15    0 

(Post  Free.) 

For  Colonies  and  Abroad  {within  Pottal  Union). 

Om  Tkab,  £1  17    4  I  Half-Teab,  £0  18    8 

(Post  Free.) 

Offices  :  51  Cannon  Street,  E.C. 

IMPORTANT  NOTICE. 

All     Editorial    communications    should    bo 

addressed  to  the  Editor. 

Business  communications  should  be  addressed 

to  the  Manager, 

THE  STATIST, 

61  Cannon  Street,  London,  E.C. 


THE 

BRITISH    GENERAL 

INSURANCE    COMPANY,    LIMITED, 

CAN    GIVE  YOU 

In  connectim   with  y.^r  Tii^nrance'i.  Ask  for  Particulars. 

Head  Office    66  CHEAPSIDE,  LONDON,  E.C. 


ABSTAINERS  AND  GENERAL  INSURANCE  COMPANY  LD. 

Head  Ofllcesi-BIRMINaHAM. 

London  Office  :  GRAVEN  HODSB,  KINGSWAT,  W.C. 

x^ife:    assurai^ce: 
Reduced   Rates  for  Abstainers. 

Personal    Accident,        Fire,        Burglary,        Plate    Glass. 


'Total  Abstmence  as 
Asset  in  Life  isaurance  "  and  "  Homes  "and  How  to  Own  Them." 


Forward  postcard  for  Oorapiiny's  popular  booklets, 
»  Asai 


REFUGE  AStsURANCE  COMPANY  L.td. 

Chief  Offlfs:  OXFORD  STBEBT.  HANCHESTEB. 

Premium  Income  Exceeds  >  £3,600,000. 
Funds  Exceed  ....  £11,000,000. 
Olaims  Paid  Exceed  ...       £20.000,000. 
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MONEY. 

The  process  of  finauLin^'  the  Government  until  the 
nest  War  Loan  is  issued  early  in  the  New  Year  still 
governs  the  Monev  market,  and  is,  of  course,  re- 
sponsible for  the  steady  export  of  gold  that  goes  on 
from  day  to  day  and  from  week  to  week  notwithstand- 
ing the  American  credit.  At  the  present  time  practically 
no  money  is  being  collected  from  the  nation  for  the 
war,  and  almost  the  whole  expense  is  being  covered 
by  bankers'  loans  or  by  issues  of  currency.  Conse- 
quently the  expenditure  of  the  nation  is  being  main- 
tained at  a  very  high  level,  and  in  spite  of  the  large 
credits  in  the  United  States  foreign  balances  are 
accumulating  here,  and  gold  continues  to  be  exported. 


The  market  is,  of  course,  aware  of  the  steps  which 
the  Government  is  now  taking  to  curtail  the  expendi- 
ture and  consumption  of  the  nation  by  inducing  it  to 
become  more  thrifty,  and  by  requesting  the  wage- 
earning  classes  to  seek  for  no  further  increases  in 
wages.  But  these  measures,  whatever  may  be  their 
ultimate  value,,  have  so  far  had  no  effect  upon  con- 
sumption, upon  imports,  or  upon  the  foreign  trade 
balance.  The  only  really  effective  measure  so  far 
taken  has  been  to  provide  for  the  American  trade 
balance  bv  the  loan  in  the  United  States,  by  the 
creation  of  banking  credits,  to  which  we  referred  last 
week,  and  by  the  sale  of  moderate  amounts  of  our 
American  investments  in  New  York.  The  measures 
will  provide  for  the  bulk  of  our  payments  to  the  United 
States  for  some  time  to  come.  As  long  as  our  im- 
ports are  maintained  at  their  present  great  total  whilst 
our  exports  remain  relatively  small,  and  we  have  to 
provide  such  gi-eat  sums  for  our  Allies,  it  is  evident 
that  the  market  will  continue  in  its  present  condition. 


Early  in  the  New  Year,  however,  a  great  change 
may  be  effected  if  the  Government  succeeds  in  in- 
ducing the  country  to  become  much  more  thrifty  and 
so  provide  a  larger  part  of  tlie  War  expenses  out  of 
income.  Furthermore,  there  is  the  possibility  that  the 
Government  will  recognise  the  need  to  provide  securi- 
ties suitable  for  sale  in  other  fctuntries  than  the 
United  States,  more  especially  in  Canada  and  South 
America,  and  the  adverse  balance  which  is  now  caus- 
ing gold  to  go  out  in  such  substantial  sums  from  week 
to  week  may  be  settled  largely  in  securities  of  one 
kind  or  another,  as  well  as  by  a,  reduction  in  the  amount 
of  foreign  goods  purchased.  As  matters  now  stand, 
however,  the  situation  is  that  the  supply  of  bills  is 
extraordinarily  small;  in  fact,  the  gi-eat  joint  stock 
banks  have  practically  no  international  bills  in  their 
portfolios;  that  the  Indian  and  similar  banks  are  full 
of  money  and  able  to  carry  their  own  bills;  tliat  the 
money  of  the  joint  stock  banks  thus  set  free  is  going 
into  Treasury  bills  at  o%  ;  that  the  amount  of  foreign 
money  in  the  market  is  substantial ;  that  the  supply 
of  floating  money  available  is  large,  although  the  rate 
for  short  money  is  maintained  at  somewhat  over  4%  ; 
and  that,  notwithstanding  the  paucity  of  bills,  open 
market  rates  of  discount  are  as  high  as  5J%  for  three, 
four,  and  six  months'  bills. 


It  is  evident  that  rates  of  discount  are  likely  to 
be  firmly  maintained  at  this  level  owing  to  the  need 
of  the  Government  to  sell  a  large  amount  of  Treasury 
Bills  each  week  at  5%  in  order  to  finance  the  War 
expenses  until  the  new  loan  is  raised,  and  the  de- 
sirability of  retaining  here  as  much  foreign  money  as 
possible. 


DEPOSIT  RATES. 

The  discount  houses  this  week  liave  raised  the  rates 
allowed  by  them  on  deposits  at  call  and  at  short 
notice  from  3*%  and  3J%  to  4%.  and  4^% 
respectively. 


FINANCING  THE  GOVERNMENT. 

Last  week  the  Governmental  expenditures  amounted! 
to  just  over  £34,000,000,  almost  the  whole  of  which 
was  needed  for  supply.  To  provide  for  this  great  sum  the 
revenue  received  was  only  i£3,364,000,  and  the  balance 
of  £30,000,000  was  provided  as  to  over  £16,000,000. 
by  the  issue  of  new  Treasury  bills  and  by  the  receipt 
of  £12,748,000  on  account  of  the  American  loan.  The 
Bank  of  England  return  this  week  sliows  that  the 
Bank  has  increased  its  holding  of  Government  secui'i- 
ties  by  nearly  £11,000,000,  and  further  the  CuiTency 
statement  shows  that  an  additional  £10,000,000  of 
the  balances  to  the  credit  of  this  account  have  been 
placed  in  Government  securities,  so  that  the  Bank  and 
the  Currency  Department  bet^^'een  them  have  this 
week  provided  the  Government  with  about  £20,000,000 
of  new  money.  The  cash  balance  of  the  Ti^easury  last 
week  was  £23,965,000,  or  not  quite  £2,000,000 "lower 
than  in  the  previous  week.  The  amount  of  Treasury 
bills  outstanding  on  Saturday  last  was  £293,812,000, 
and  apparently  the  total  will  reach  something  like 
£400,000,000  by  the  beginning  of  January  . 


BANK  OF  ENGLAND. 

Gold  continues  to  go  abroad  with  persistent  regu- 
larity, and  in  tlie  aggregate  the  withdrawal  of  the  metal 
from  the  Bank  of  England  in  the  week  ended  Wednes- 
day was  £2,504,000.  Bather  less  than  £1,000,000 
of  this  went  to  the  United  States,  w'liile  substantial 
sums  went  to  Spain,  Egypt,  South  America,  and  some 
to  Canada.  Since  Wednesday  the  movement  has  con- 
tinued, although  against  the  gold  lost  sovereigns  have 
been  received.  On  balance  for  the  week  ended  Wed- 
nesday the  net  loss  of  gold  on  foreign  account  was 
£1,815,000.  Against  this  loss  £597,000  in  gold  was 
received  from  the  country,  and  the  final  loss  was 
£1,218,000,  reducing  the  sum  held  to  £51,239,000. 
The  note  circulation  increased  £973,000,  and  the 
resen'e  declined  £2,192,000  to  £35,413,000.  There 
was  an  addition  of  £10,945,000  to  the  Government 
securities  owned  by  the  Bank,  and  by  means  of  this 
money  the  Government  was  able  to  meet  its  disburse- 
ments, the  reduction  in  the  public  deposits  being  no 
more  than  £1,789,000.  The  "  other  "  deposits  in- 
creased £8,876,000,  while  the  "other"  securities 
were  reduced  £1,635,000.  The  amount  of  the  "  other  " 
securities  is  now  £96,481,000,  and  the  total  of  the 
"  other  "  deposits  is  £93,525,000.  The  proportion  of 
reserve  to  liabilities  has  fallen  from  27.48%  to 
24.61%. 


MONEY  IN  NEW  YORK. 

L.\ST  week  the  reseiwes  of  the  Associated  Banks 
showed  a  (j-eduction  of  £3,000,000  notwithstanding 
the  continued  import  of  gold.  Presumably  the  money 
was  transferred  to  the  Treasury  and  to  the  interior. 
On  the  other  hand  the  loans  increased  £4,000,000, 
and  the  gain  in  deposits  was  £900,000.  The  surplus 
reserve  was  consequently  down  £3,000,000  to  just 
under  £36,000,000.  A  statement  issued  by  the 
Federal  Eeserve  Board  says  that  gold  imports  between 
January  1  and  November  19  amounted  to  no  less 
than  $377,348,000,  equal  to  about  £78,000,000. 
With  the  sight  exchange  at  4.70|,  and  with  our  enor- 
mous purchases  from  the  United  States  to  pay  for  as 
well  as  a  large  part  of  the  purchases  of  our  Allies,  it 
is  evident  that  substantial  amounts  of  gold  will  con- 
tinue to  be  withdrawn  from  London  for  New  York 
notwithstanding  the  credit  facilities  that  have  "been 
created.  Of  course,  we  shall  be  able  to  provide  this 
gold  in  large  part  at  any  rate  from  the  pi-oductions  of 
South  Africa  and  of  Australia  as  well  as  by  the 
import  of  gold  from  India.  Unless  the  United  States 
is  willing  to  lend  money  much  more  freely,  or  unless 
our  investors  sell  their  securities  on  a  much  bigger 
scale  than  hitherto,  it  is  obvious  that  the  stock  of  gold 
in  the  United  States  will  continue  to  expand.  A 
large  part  of  the  gold  that  has  come  in  has  gone  into 
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the  Federal  Eeserve  banks  and  into  the  banks  of  the 
interior,  but  the  reserves  of  the  New  York  banks  since 
the  beginning  of  the  year  have  increased  £55,000,000. 
The  Irving  National  Bank  of  New  York  notify  us 
by  cable  that  the  following  rates  of  exchange  are 
current  in  New  Y'ork :  — 


New  York  on- 
London   ... 


Amsterdam 

Berlin 

Copenhagen 

Italj 

P«ri» 

Potrograd 

Switzerland 

Vienna    ... 


Bight 

cablea 

60  days 

sif?ht 

sik^ht 

cheques 

ai?ht 

Bight 

sight 

sight 

Bight 


Bate 
Dec.  2 

ii  70t.i 
**  71il 
$4  66J 

415c. 

78Jc. 

27.90i;. 

G.62J1. 
6  82itr. 

32rt,c. 
K  33ifr. 
II  96c, 


Par  as  usually  quoted 
4  set  dollars  for  £1 

401  cents  for  1  guilder 
95  ceuta  for  4  marks 
2C{  cents  for  1  kronen 
6.18  lire  for  Jl 
6.1s  francs  for  H 
61  i  cents  for  1  rouble 
6.lsi  francs  for  SI 
20J  cents  for  1  kroner 


Discount 
% 
S-2 


Prem.  40 
17-3 

Prem.  4-3 
269 
1J-* 
J7-7 
»-9 
JIO 


Rates  for   prime  commercial    paper  and    for  call 
loans  in  New  York  are  as  follows:  — 


Dec.  2, 1915 
Dec.  4,  U14 


Prime  paper 


2M% 

44-S% 


Call  moiejr 


2% 
,  6% 


POSITION  IN  INDIA. 

Exchange  has  recovered  this  week  to  Is.  4^d.,  and 
beyond  selling  the  50  lacs  of  drafts  offered  the  Coun- 
cil has  disposed  of  a  substantial  amount  of  "  specials.  " 
The  demand  for  money  in  India  all  the  time  is  increas- 
ing, and  the  ca.sh  balances  of  the  banks  are  falhng 
steadily. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India:  — 

Bombay  ...  6  per  cent,  (Nov.  4,  '15)      1      Bengal ...  6  per  cent.  (Sept,  24.  '15) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
December  1,  are  : — 


Bate. 
i.d. 

1    4 

Bills. 
Tendered.        Accep 

Rs              Rs. 
4,50,000        48,000 

ed. 
% 
10 

•  Defe 
W    ... 

Telrorafhic 
Rate.         Tendered. 
1.  d.                Rs. 

1  4           1,75.00,000* 
10^          16,00  000 
1  4A       1,45,00.000 

Total  ...  3^03,000 

jred. 

Tendered 
Rs.  3,39,50,00:    ...    E 

TaANSFKBS 

Accepted. 

Rs.       % 
18.88.000      10 
la.OO.OOO    100 
15,64,000      10 

T«tal     ...    4,60,000        48,000 

Offered 
•raodTutal     ...  ,Ri.50,0J,0( 

49,52,000      - 

Accepted 
s.  50,00,000 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  followa :  — 


Ba. 

Average. 

Miuimam. 

Rs.    Average. 

Uiuimuiu 

CaloutU 

— 

— 

_ 

6,90.000« 

1/4 

1/4 

B«mbay 

...    5,000 

1/4 

1/4 

1 

10.98.000' 
30,64.000 

1/4 
1/4.046 

1/4 
1«  f 

tUdras 

...  43,000 

1/4 

1/4 

1,00,000» 

1/4 

1/4 

•  Deferred. 

The    following    Special    Sales    have    since    been 
made :  — 


Bills  on  Madras 

Transfers  ou  Madras   (Deferred) 
Transfers  on  Bombay  (Immediate ) 
Transfers  on  Bornbty  (Deferred) 


Rs. 

2.76,374 
2,00,000 
2,60,000 
5.00,000 


At 

1/*A 
1/«A 
1/U 


From  April  1  to  November  30  inclusive  the  Council  granted  remittance 
for  Rs.  9,40,86,061,  raihsiug  £6,274,684.  Up  to  December  1  of  last 
Imaucial  year  the  total  Bills  ami  Trausfers  sold  was  Rs. 6, 34.26. 881, 
realising  £4,230,816.  The  total  sales  for  the  week  ended  November  SO 
amoanted  to  Rs.  60,00,000,  realisiiii;  £333,660.  The  amount  to  be  offered 
ter  leader  neit  Weluesiay  will  again  be  50  Ucs. 


SILVER. 

After  advancing  to  27\d.  the  price  of  silver  has  fallen 
to  26tVJ.  in  consequence  of  re-sales  of  the  metal  by 
India  and  Chma,  and  also  owing  to  a  diminution  in 
the  demand  for  the  Continent.  Doubtless  the  reports 
that  have  been  current  as  to  peace  negotiations  have 
not  been  without  efiect,  but  it  is  evident  that  these 
reports  should  be  accepted  witli  great  reserve.  When 
they  prove  to  be  without  foundation  a  sharp  recovery 
in  the  price  of  the  metal  will  probably  be  experienced. 

Nov.  26       27  29  30  Dec.  1  2  3 

London      ...       27  27i  27,i  27,i       26rt  26)4  26^ 

India         ...  Rs.67ri  68||  70|  69|         63}%         68J  68s 

Bxehange   ...     1/4-,',  1/4-;,  1/4-,',  1'4-.',      l/«-,S       1/4-,',  1/4-,' 


Settlement  of  pre-War  Open  position  deferred  to  a 
year  after  peace  declaration. — Vide  Emergency  Rules 
as  to  conditions. 

TICKET  DAT.  PAY  DAY.  CONSOLS. 

Settlement  l    Tues.,  Dec.  14    I  Wed.,   Dec.  15  I    Wed.,  Jan.  5 
Days        J   Wed.,  Dec.  29    |  Thars.,  Dec.  30  |  — 

Some  sharp  fluctuations  in  general  Stock  Exchange 
securities  have  occurred  since  modification  of  mini- 
mum prices  procedure.  The  competition,  too,  of  the 
new  Fi-ench  War  Loan  has  been  noticeable.  The 
rush  up  in  price  of  our  own  4|%  W'ar  Loan  was 
followed  by  a  sharp  set-baok  from  the  best  price  of 
nearly  100  cum  dividend  for  "  scrip  "  to  about  97ixd, 
the  present  price  for  inscribed  stock. 


There  has  been  a  noticeable  activity,  especially 
during  the  last  day  or  two,  in  American  railway  bonds, 
which  has  been  shown  by  the  numerous  markings  in 
descriptions  that  in  normal  times  are  scarcely 
mentioned. 


In  the  industrial  department  there  has  been 
activity,  accompanied  by  rises  in  the  prices  of  shipping 
shares.  Amongst  the  munition  group  a  feature  of  the 
week  has  been  the  Thomycroft  profit  announcement, 
which  has  taken  everybody  by  surprise.  The  features 
of  the  report  are  elsewhere  dealt  with. 


Business  has  been  quieter  in  the  rubber  section. 
The  price  of  rubber  receded  early  in  the  week. 
Standard  crepe  being  down  to  very  near  3s.  per  lb., 
but  during  the  last  few  days  the  quotation  has  again 
risen  to  3s.  6d.  These  fluctuations  must  be  regarded 
with  reserve.  In  case  there  be  any  idea  of  operating 
for  the  rise  or  of  accumulating  supplies  in  view  of 
future  eventualities  it  would  not  be  politic  on  the  part 
of  those  who  may  have  such  action  in  view  to  pursue 
an  unvarying  course  of  buying.  They  would  like  to 
shake  oft  any  following  which  sought  to  tack  itself 
on  to  their  skirts.  Having  already  bought  to  a  con- 
siderable extent  at  low  prices,  when  a  rise  is  being 
pushed  by  outsiders,  the  originators  of  the  move  would 
effect  some  sales,  and  then  a  reaction  would  frighten 
the  small  plungers  who  had  followed  the  lead.  Down 
would  go  the  price  and  the  initial  operators  would 
again  come  into  the  market  and  buy.  Hence  a  see- 
saw might  go  on  for  some  time.  Should,  however, 
there  be  any  serious  endeavour  to  bring  about  a  "  rig  " 
the  position  in  these  days  is  very  different  from  what 
it  used  to  be  five  or  six  years  ago,  when  the  quantity 
that  had  to  be  financed  was  comparatively  small  The 
main  output  was  then  wild  grown  rubber,  now  it  is 
plantation  grown,  and  plantation  rubber  producers  are 
altogether  a  different  body  of  men  to  deal  with  than 
were  those  who  had  conti-ol  of  the  supplies  of 
Brazilian,  &c.,  rubber.  In  these  days  any  combina- 
tion would  be  met  with  resolute  action  on  the  part 
of  the  big  producers,  and  withal  it  is  to  be  recollected 
that  the  proper  aim  of  plantation  producers  is  to  keep 
a  stable  market  and  not  one  where  the  price  alternately 
rockets  and  falls  back  in  spasms.  We  call  attention 
to  the  editorial  remarks  and  schedule  of  companies 
that  appear  in  subsequent  pages. 


"  The  New  Empire  Partnership.  Defence — Com- 
merce— Policy."  By  Messrs.  Percy  and  Archibald 
Hurd.  (London:  John  Murray.  Price  6s. )  The 
Messrs.  Hurd  show  how,  under  pressure  of  war,  the 
Empire  is  being  welded  into  a  virile  working  partner- 
sliip  which  must  profoundly  affect  the  future  of  the 
race,  and  greatly  modify  its  relations  with  the  outside 
world. 
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CUBAN  CENTRAL  RAILWAYS. 

The  Cuban  Central  Eailways  Company  has  raised  its 
dividend  from  2%  to  4%  in  respect  of  the  past  year 
and  at  the  same  time  has  added  largely  to  its 
reserves.  The  amount  available  for  distribution,  apart 
from  the  balance  brought  forward,  is  £97,484,  a  sum 
equal  to  nearly  10%  on  the  shares.  The  dividend  of 
4%  requires  only  £36,000,  and  out  of  the  balance  of 
£61,484  the  directors  have  transferred  £25,000  to  re- 
serve account,  £25,000  to  general  renewals  re- 
serve, £5,000  to  insurance  account,  and  £5,000  to 
pension  account,  leaving  £1,484  to  be  added  to  the 
balance  carried  forward,  which  is  thereby  raised  from 
£13.054  to  £14,538.  Twelve  months  ago,  in  addition 
to  paying  the  dividend  of  2%,  the  sum  of  £15,000 
only  was  placed  to  reserve.  In  other  words,  the  gain 
in  profit  for  the  year  has  been  nearly  £65,000,  which, 
having  regard  to  the  fact  that  traffic  receipts  were 
up  only  £55,000  and  that  interest  charges  were 
heavier,  is  a  very  satisfactory  achievement.  The 
actual  increase  in  gross  receipts  was  £61,000,  and  as 
this  was  accompanied  by  a  reduction  of  £25,000  in 
W'Orking  expenses  the  net  earnings  have  gained  no  less 
than  £86,000,  or  nearly  40%.  The  year  is,  indeed, 
the  most  profitable  experienced  by  the  Company.  A 
comparison  of  the  net  results  of  the  last  five  years 
is  given  below  :  — 


Cubam, 

Net  proQt 

5i%  Freleience  dirideud 

Central  Railways. 

1914-15  1913-1-t  1912-13 
£             £             £ 
..    164,534      99,688    142,875 
..      67,100      66,917      66,000 

1911-12 

£ 

109,545 

66,000 

1910-11 
£ 
97,976 
66,000 

Profit  for  Ordinary 

Ordinary  dividend 

Eate  per  cent. 

..      97,484 
..      36,000 
..       (4%) 

32,671 
18,000 
(2%) 

14,671 

15,000 

76,875 
27,000 
(3%) 

43,545 
18,000 
(2%) 

31,976 
18,000 
(2%) 

Sorplos       

Special  renewals,  &c 

Beserre      

..      61.484 
..      35,000 
..      25,000 

49,875 
37,000 
10,000 

25,545 

21,000 

6,000 

13,976 

9,000 
6,000 

Total  funds            

..      60,000 

16,000 

47,000 

26,000 

14,000 

Balance      

BroQght  forward 

..  Cr.1,484 
..      13,054 

Dr.329  Cr.3,875 
13,383      10,508 

Dr.456 
10,963 

Dr.24 
10,987 

Carried  forward    

..      14,638 

13,054 

13,383 

10,508 

10,963 

Since  the  beginning  of  July  the  traffic  receipts  of 
the  line  have  risen  by  about  £25,914,  and  inasmuch 
as  comparison  will  continue  to  be  made  for  several 
months  with  poor  takings  a  year  ago,  whilst  business 
in  Cuba  is  on  the  up  grade  the  position  of  the  Com- 
pany twelve  months  hence  should  be  still  more 
satisfactory.  Referring  to  the  future  the  General 
Manager  in  his  report  states  that  "  the  prospects  for 
the  coming  year  are  good.  So  far  weather  conditions 
have  been  ideal,  and  the  cane  throughout  our  district 
is  in  excellent  condition.  The  area  under  cultivation 
has  been  extended,  and  some  of  the  mills  have  in- 
creased their  capacity.  Others  have  made  improve- 
ments with  a  view  to  obtaining  a  better  extraction  from 
the  cane,  so  that  altogether  I  think  we  may  look 
forward  to  a  substantial  increase  in  our  earnings  from 
this  source.  At  a  very  consei-vative  estimat-e  I  think 
this  increase  will  be  12%."'  The  tobacco  crop  is  ex- 
pected to  be  less  than  in  the  previous  year,  but  all 
other  classes  of  traffic  promise  to  keep  pace  with  the 
sugar  business,  and  an  all-round  increase  in  trafiic  may 
be  anticipated.  The  price  of  the  £10  shares  is  5^xd., 
and  on  a  4%  dividend  basis  the  yield  afforded  is  as 
much  as  £7f  per  cent. 


"  Mathieson's  Monthly  Mining  Handbook. 
November,  1915.     Price  Is. 


Mid- 


CLERGY    MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.        NO  AGENTS.        NO  COMMISSION. 


Past  or  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

CLBRGY    AND    THEIR    RELATIVES, 

are  now  admissible  to 
ALL    BENEFITS    OF    THE    SOCIETY, 

including  the  right  to  share  iu  BONUSES. 


"  WIthout-Ppoflt "    Policies,    open    to    the    General  Public,  at 
excepiionally  low  rates. 


OfHce :     2    &    3    THE    SANCTUARY, 


locorporatcd 
A.D.  1720 


Governor: 

VIVIAN     HUGH 

SMITH  Lsq. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire.  Life,   Sea. 

Accidents,  Motor  Car, 

PUte-Olass,   Burirlary, 

Employers'    Liability, 

Live  Stock,   Third  Party, 

Fidelity  Guarantees. 


Annuities. 

Special  Terms 

are  granted  in 
cases  where  health 
Is  impaired. 


Tht  CoiporcUion  is  pr^ared  to  act  as  TRUHTEE  and  EXECUTOR, 

Apply  for  fnu  pirtlcalar,  of  all  classes  of  Insurance  to  the  Secretary- 
Head  Office      ROYAL  EXCHANOE,   LONDON.  E.C. 
West  End  Branch  ;    44  PALL  MALL,  S.W 


SMALL  SUMS 

Can  be  Invested  in  a 

GUARANTEED  SECURITY 

QIVINQ 

VERY  LARGE  RETURNS. 

For  particulars  apply  to — 

General  Manager, 

The  Star  Assurance  Society, 

32  Moorgate  Street,  E.C. 


Plniiifl  Cj)|u;s. 


MoEE  public  interest  has  been  given  to  the  mining 
department  during  the  past  week  than  for  some  while, 
and  a  feature  of  the  week  has  been  the  receipt  of 
considerable  buying  orders  from  the  Cape,  being  chiefly 
in  connection  with  the  shares  of  Eastern  Eand  under- 
takings. Special  inquiries  have  been  for  Springs, 
Daggafonteins,  City  Deep,  Modder  B.,  and  Modder 
Deeps,  and  in  each  case  the  inquiries  have  been  con- 
tributed to  from  the  Cape.  Springs  shares  and  also 
the  options  have  shown  a  very  considerable  advance  in 
price ;  there  have  been  dealings  in  Modder  B  's  at  over 
6,  Modder  Deeps  at  slightly  above  5|,  and  City  Deeps 
have  advanced  to  3i.  So  far  indifference  has  been 
displayed  toward  New  Modderfontein  shares  in  their 
present  form.  It  is  considered  certain  that  the 
meeting  to  be  held  in  January  next  will  agree  to  the 
splitting  of  the  shares  from  their  present  denomination 
of  £4  into  four  shares  of  £1  each.  The  demand  for 
Daggafontein  shares  has  been  on  well-grounded 
rumours  of  a  pending  scheme  for  the  financing  of  this 
company,  and  in  subsequent  columns  will  be  found 
an  article  upon  the  subejct.  Prices  for  both  Mining 
and  Finance  Companies  ceased  at  the  best  points. 
A  little  while  back   there  was  what  is   termed   » 
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"  chicken  boom  "  in  Mexican  shares,  but  the  specu- 
lative interest  has  not  continued. 

Some  attention  has  been  given  to  the  shares  ol 
mining  companies  whose  affairs  are  dominated  by  the 
state  o£  the  market  for  silver,  which  continues  to  rise 
in  price.  Broken-  Hill  descriptions  have  been  especi- 
ally strong.  The  further  dividend  announced  by 
North  Broken  Hills  has  led  to  an  appreciation  in  the 
price  to  about  43s.  M.  Sulphide  Corporation  shares 
have  been  in  request,  though  the  Ordinary  shares  have 
reacted  somewhat,  due  to  the  fact  that  final  dividends 
of  10%  on  the  Preference  and  15%  on  the  Ordinary 
have  been  announced,  making  20%  in  each  case  for 
the  year  to  June  3U  last.  For  the  year  1914  10% 
only  was  paid  on  both  classes  of  shares. 

As  a  result  of  the  upward  movement  in  the  silver 
market,  and  also  indirectly  as  a  result  of  the  excitement 
in  Canada  over  the  prospects  for  gold  mining,  a  few 
English  operators  have  sought  to  have  a  finger  in  the 
Canadian  pie.  This  has  chiefly  expressed  itself  in  the 
demand  during  the  past  week  for  the  shares  of  the 
Canadian  IMining  Corporation,  upon  wliose  position 
find  prospects  some  remarks  will  subsequently  be 
found.  As  we  mentioned  last  week,  Associated  Gold 
Mines  of  West  Australia  shares  have  been  in  request, 
and  this  week  shares  of  the  kindred  company,  the 
Associated  Northern  Blocks,  have  been  inquired  for, 
in  both  cases  consequent  on  their  Canadian  interests. 

Tlie  disposition  evinced  a  few  weeks  ago  to  take 
an  interest  in  diamond  shares  has  simmered  down. 
It  is  not  believed  that  there  will  be  any  resumption 
of  the  industry  on  a  large  scale,  but  only  partial  recom- 
mencement. 

The  copper  department  has  been  erratic,  and 
uncertain  at  that.  Fresh  statements  have  been  put 
forward  as  to  long-rumoured  .American  combines.  On 
this  occasion  the  Guggenhemi  group  of  companies  is 
mentioned,  including  the  Kennecott,  a  concern  little 
known  on  this  side,  the  Braden,  a  Chilian  under- 
taking, and  the  Guggenheim  Exploration  itself.  The 
Kennecott  Company,  though  a  fresh  name  to  this  side, 
was  formed  as  long  ago  as  1906  to  deal  with  an 
Alaskan  high-grade  copper  mine.  Apparently  the 
Braden  Copper  Company,  whose  property  is  in  Chile, 
is  to  be  amalgamated  with  the  Kennecott,  which  also 
is  to  take  in  the  Guggenheim  Exploration.  The  Utah 
Copper  Company  is  also  mentioned  as  in  some  way 
figuring  in  this  scheme,  while  there  have  also  been 
indirect  references  to  the  inclusion  of  the  Inspiration 
Consolidated.  Statements  have  appeared  in  the 
American  Press  which  seem  to  indicate  that  as  regards 
the  Kennecott  combine  arrangements  have  been 
largely  made,  though  it  is  interesting  to  recall  that  the 
nmiours  regarding  American  combinations  but  a  little 
while  ago  were  quite  different.  It  is  all  very  vague  at 
present,  but  it  is  to  be  hoped  that  something  really 
definite  will  be  made  known  at  an  early  date. 

Tin  sliares  have  been  somewhat  weak  in  tendency 
in  sjTnpathy  with  the  lower  price  of  the  metal. 

The  Champion  Eeef  has  declared  a  final  dividend 
of  8d.  per  share  for  the  year  ending  September  30  last, 
making  a  total  of  Is.  5d.  per  2.s.  6d.  share,  or  56|%, 
compared  with  Is.  id.,  or  o3J%,  for  the  previous 
year. 

The  Oroville  Dredging  Company  announces  its 
usual  quarterly  dividend  of  2V%.  though  this  time, 
for  purposes  of  adjustment,  income  tax  has  to  be 
deducted  at  the  rate  of  is.  in  the  £.  The  Plymouth 
Consolidated  has  declared  another  dividend  of  Is.  per 
share,  making  15%  for  the  cuiTent  financial  year. 

The  recent  rise  in  the  price  of  silver  to  over  29|(i. 
per  fine  ounce  will,  if  maintained,  considerably  benefit 
a  number  of  mining  undertakings.  The  average  price 
for  the  first  10  months  of  1915  has  been  only  252d. 
per  fine  ounce.  The  Broken  Hill  Companies,  and 
particularly  the  Proprietaiy  and  Sulphide  Corpora- 
tion, the  Santa  Gertrudis  of  !Mexico,  and  the  Canadian 
Mining  Coi-poration,  are  among  the  large  producers 
of  the  metal. 


MASHONALAND    AGENCY. 

At  the  end  of  August,  1'J14,  a  reconstruction  project 
was  mooted,  but  was  dropped.  Last  month  a  new- 
scheme  was  put  forward  to  be  considered  at  a  meeting 
held  on  Friday  this  week.  The  new  project  was  a 
scaling  down  of  the  capital  from  £4UO,U0u  to  £150,000, 
by  reducing  the  par  value  of  the  Ordinary  shares 
from  £1  to  7s.  Gd.  per  share.  The  holding  of  the 
Company  in  Wankie  Collieiy  shares  was  to  be  dis- 
tributed among  shareholders,  and  the  proposal  was  that 
6(2.  cash  per  Agency  share  should  also  be  distributed. 
There  has  been  a  contention  that  the  cash  distribu- 
tion should  be  larger.  At  the  time  of  writing  we 
have  no  knowledge  of  how  the  meeting  went,  but 
whether  it  was  decided  that  sixpence  or  a  shilUng 
per  share  be  distributed,  the  principle  seems  to 
us  utterly  adverse  to  the  interests  of  the  Company, 
and  shareholders  who  voted  for  any  cash  distribu- 
tion whatever  voted  against  their  own  interests.  It 
is  not  a  case  of  a  bird  in  the  hand  being  w^orth  two 
in  the  bush,  but  the  necessity  of  having  resources 
in  hand  for  carrying  out  the  policy  of  conserving  and 
developing  the  remaining  assets  of  the  Company.  The 
bulk  of  the  income  of  the  Company  has  been  derived 
from  its  holding  of  Wankie  shares  which,  it  now 
distributes.  Almost  the  whole  of  the  Company's 
income-bearing  assets  will  be  gone,  and  yet  denuda- 
tion of  cash  resources  is  proposed. 

SHEBA. 

For  the  year  to  June  30,  1915,  this  Company  did 
poorly  in  contrast  with  the  previous  year;  with  an 
augmentation  of  some  10,000  tons  it  secured  a  profit 
of  approximately  £11,000  less  than  in  1913-14.  Three 
dividends  of  5%  were  distributed  for  1913-14,  while 
for  1914-15  only  two  similar  distributions  were  made. 
A  comparison  of  results  is  set  out  below  :  — 

Tear  to  June  30—  , 1915 . 1914  -- — , 


Gross  revenue 
Expenses 

Gross  profit  ... 
Writings  oil  ... 

Taxes 

Dividends 


(S1.910  tons)    142,827 
104,666 


(7 1,965  tons)  165.1 12 
115.363 


£5,148 

5,374 

...(10%;    26,974 


38,161  49..54'.i 

£5,104 
6,110 
(15%)  40.461 
37,496 51.675 


Surplus  or  Deficit     ... 
Balance  brought  forward 


...  Surp.   665 
9,364 


Def.    2,126 
11,490 


Balance  carried  forward      10,029  9,364 

The  tone  of  the  report  is  not  a  hopeful  one  as  to 
the  immediate  future.  The  ore  reserves  are  almost 
identical  as  to  quantity  at  June  30  each  year,  but  the 
assay  value  of  1915  was  appreciably  under  what  it  w^as 
in  1914,  being  an  average  of  slightly  under  9  dwt., 
against  approximately  11  dwt. 

Burma  Corporation.— Cable  advice  reports  the 
lead  bullion  production  for  November  as  896  tons,  of 
which  858  tons  were  refined,  indicating  that  the 
refinery  capacity  is  catching  up  the  lead  bullion  out- 
put, this  is  important  as  bearing  on  the  official  hope 
that  next  year  a  lead  bulhon  output  of  about  1,500 
tons  per  month  will  be  reached,  and  all  refined,  for 
the  production  of  1,500  tons  of  soft  lead  and  140,000 
ounces  of  silver  per  month. 

Development  indications  continue  very  satisfac- 
tory at  the  300-foot  and  430-foot  levels,  and  this  week 
it  is  advised  that  the  internal  shaft,  now  very  close 
to  the  horizon  of  the  Tiger  tunnel  (670  feet  from 
surface),  for  10  feet  of  sinking  showed  values  averag- 
ing 14  ounces  silver,  16%  lead,  and  19%  zinc.  If 
this  is  in  the  footwall  of  the  lode  the  values  are 
highly  encouraging. 

Sub-Nigel. — Recent  development  returns  have 
shown  as  under:  — 

Distance 

Periotl                                 Kiposcd  Sampled  Width  Assay 

1914.                                     Feet  Feet  Inches  s.   (J. 

Sept.qr l.fSS  965           7.25  186    3 

Decqr.          1.521  880         15.19  101    7 

191S 

Mar  q'r.                      1.562i  895  14.S  103    8 

Juneqr 1  591i  810  1=..8  75    3 

Sept.qr 1,679  1,130  17.6  86    0 
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DAGGAFONTEIN. 

PROJECTED    RECONSTRUCTION. 

Initially  the  freehold  of  farm  Daggafontein  in  the 
Eastern  Band  was  owned  by  what  now  is  the  Hender- 
son's Transvaal  Estates,  Limited.  The  farm 
comprises  4,363  morgen,  which  is  equal  to  9,238 
acres,  and  again  equivalent  to  6,285  mining  claims. 

In  June  1899  the  Daggafontein  Prospecting 
Syndicate,  Limited,  was  formed  with  an  authorised 
capital  of  £60,000  to  prospect  by  bores  the 
potentialities  of  the  property,  and  the  right  was  given 
the  S3"ndicate  to  form  a  mining  proposition  with  a 
capital  of  £600,000.  A  commencement  of  boring  by 
the  Syndicate  was  made,  but,  owing  to  the  Boer  War, 
for  a  long  period  nothing  could  be  effected.  After 
that  war  boring  was  recommenced  and  conducted  by 
the  Syndicate  up  to  the  time  of  the  foiTnation  of 
the  Daggafontein  Gold  Mining  Company,  Limited, 
in  October  1902,  and  from  September  1903  the 
Mining  Company  conducted  its  own  operations. 

Having  given  this  brief  retrospect,  we  revert  to  a 
description  of  the  area.  The  farm,  of  approximately 
four  miles  east  to  west,  and  averaging  a  little  over 
two  and  a  half  miles  from  north  to  south,  all  reef -bear- 
ing, is  situated  to  the  south-east  of  Geduld,  to  the 
east  of  Springs  Mines,  and  to  the  south  of  Grootvlei. 
Ground  immediately  south  of  the  farm  has  been 
recently  taken  up  by  the  Consolidated  Gold  Fields 
Company  and  the  Central  Mining  and  Investment 
Company,  such  area  being  on  the  dip  of  the  Nigel 
field,  and  there  the  dip  is  towards  the  north-west. 

The  experience  derived  from  boring  at  various 
points  in  Daggafontein  proved  the  existence  not  only 
of  the  Main  Eeef  (Van  Byn)  series,  common  to  the 
whole  of  this  region,  but  also,  about  1,300  feet  nearer 
to  surface,  parallel  reef  formation,  termed  the  Kim- 
berley  Reef,  and  in  two  of  the  bores  that  were  sunk 
in  farm  Daggafontein  assays  of  Kimberley  Reef  were 
found  of  payable  character.  Though  accompanying 
these  remarks  we  give  a  general  plan  to  show  the 
location  of  the  property  and  the  relative  position  of 
neighbouring  properties,  it  is  desirable  here  to  give 
another  small  plan  showing  the  location  of  the  various 
bores  that  were  sunk,  either  by  the  Syndicate  or  the 
Daggafontein  Gold  Mining  Company,  prior  to  the 
initiation  of  the  sinking  of  the  No.  1  shaft,  which  was 
really  commenced  in  earnest  in  November  1910.  The 
plan  below  gives  the  location  of  the  shaft  and  of  the 
different  bores  referred  to  in  the  table  given  after  the 
small  plan. 


\GEDULD 


Main  Reef ,     ^-Kimberley  Beef-^ 

ABsaj  Valae  Assay  Valae 

Borehole  Ft.  and  Width  Ft.  and  Width 

No.  I        3,276       loz.  over  S'Sin. 

1905.— No.  2(ioiiit  with 

Grootvlei,  4c.)    4,880    ll'Sdwt.  over  7-8in. 
No.  3.  S.E.  (stopped  at 

2,627ft.)         ...      —  —  2,118    19dwt.  over  8.5iii. 

No.  4.   W.  not  proceeded  with  deeper  than  about  1,500ft. 
No.  5.  S.E.  (stopped  at 

3,887ft,      and      —  —  1,946    31-2dwt.oTer2-6in" 

No.  7  bore  start- 
ed to  locate  Vail 
Byn  reef  position) 
Not.  1905.  S.E.  No.  6  ...    3,125    At,  ll-36dwt.  over 

23iin. 
Feb.  1908.  Central,  No.  7  3,661    24-58dwt.  over  Bin.    2,102    18dwt.  oTer  7in. 

Bore  6  is  just  to  the  north  of  bore  3,  at  south-east  comer  of 
the  farm. 

Bore  7  is  midway  between  bores  1  and  6.  The  No.  1  shaft 
is  near  this  bore. 

In  the  middle  of  September  1914  the  shaft  met 
reef  at  about  3,580  feet  depth,  reported  to  show 
an  assay  value  of  7.85  dwt.,  say  33s.  id.,  over  a  width 
of  40.36  inches. 

If  reference  is  made  to  the  larger  plan  accompany- 
ing these  remarks  it  w^ill  be  noted  that  a 
contour  line  shows  where  reef  exists  at  a  depth  of 
3,000  feet.  Such  has  been  ascertained  through  the 
many  boreholes  sunk  in  the  district.  Then  it  will 
bo  noted  that  the  shafts  of  the  Springs  Mines  pene- 
trated the  reef  where  it  dips  from  the  north,  while 
the  shaft  of  the  Daggafontein  encountered  the  reef 
on  the  dip  from  the  east.  The  matter  is  a  technical 
one  and  might  escape  notice  unless  attention  were 
called  to  it.  It  may  be  asked:  What  does  it  matter 
which  way  the  dip  goes?  The  answer  to  this  is, 
that  consequent  on  the  curving  of  the  reef  outcrop, 
the  shaft  of  the  Daggafontein  penetrated  reef  at  a 
slightly  less  depth  than  either  of  the  Springs  shafts, 
although  the  Springs  Mines  shafts  are  distant 
approximately  four  miles  west  of  the  Daggafontein 
shaft. 

The  Henderson's  Transvaal  Estates,  Limited,  as 
vendor,  on  the  fonnation  of  the  Daggafontein  Gold 
Mining  Company  with  £600,000  capital,  received  as 
its  consideration  300,000  £1  shares,  and  the  Dagga- 
fontein Prospecting  Syndicate  had  the  right  to  take 
at  par  the  balance  of  the  £600,000  capital.  On  the 
formation  of  the  Daggafontein  Gold  Mining  Company 
in  October  1902,  the  Syndicate  subscribed  at  par  for 
100,000  shares,  and,  under  option  rights  which  it  is 
unnecessary  to  detail  here,  in  1904  it  took  up  a  further 
10,000  shares  at  par.  The  detail  of  issues  of  capital 
by  the  Daggafontein  Gold  Mining  Company  are  given 
below :  — 

October  1902.     Capital  £600,000  in  £1  shares. 

Shares 

To  vendors  (Henderson's  Transvaal  Estates,  Ltd.)...     300,0C0 
Oct.  1902  :   Parchased  by  Daggafontein  Prospecting 

Syndicate  100,000 

Further  issue  to  directors,  &o 1,507 

April  1904:   Taken  under  option  by  the  Daggafon- 
tein Prospecting  Syndicate  at  par    ...       10,000 
April  1909:   Purchased   by    Henderson's  TransTaal 

Estatesatpar 125,000 


Total  issue  to  present  date 


636,507 


The  majority  of  the  Prospecting  Syndicate's 
£60,000  capital,  we  believe,  is  held  by  Henderson's. 

The  reimbursement  of  the  Syndicate  of  the  costs 
of  sinking  bores,  and  the  cost  of  the  Company's  own 
boring  operations,  later  loss  on  investments,  the  Com- 
pany having  temporarily  invested  working-capital  re- 
sources in  Consols  and  lost  money  thereby,  and 
finally  the  expenditure  of  about  £250,000  for  cost 
of  shaft-sinking  and  its  equipment  left  the  Company 
in  the  position  at  June  30,  1914,  of  having  ex- 
pended all  its  working  capital  resources,  and  incurred 
a  floating  debt  of  some  £107,000.  At  the  present 
time,  we  understand,  the  floating  debt  is  approxi- 
mately £130,000.  Throughout  its  recent  history  the 
Company  has  been  financed  by  the  Henderson's  Trans- 
vaal Estates,  Limited.     \Yhen  the  War  broke  out  in 


Deceiubei' 


HTAIIBT. 


August  1914,   all  operations  were  suspended  and  the 
mine  put  in  charge  of  a  caretaker. 

Any  idea  of  raising  further  capital  during  the  War 
period  has  been  hitherto  deferred,  but  for  some  months 
past  there  liave  been  rumours  of  negotiations  with  de- 
sign to  lift  the  Daggafontciu  out  of  its  present  impe- 
cunious and  uncomforf.able  position.  These  rumours 
have  taken  a  more  definite  shape  during  the  last  few 
days;  and,  indeed,  it  is  now  no  secret  that  arrange- 
ments have  been  made  between  the  Consolidated 
Mines  Selection,  the  Central  Mining  and  Investment, 
and  the  Henderson's  Transvaal  Estates,  Limited. 
Heretofore  the  last-named  Company  alone  has  pro- 
vided the  financial  resources  required,  The  Dagga- 
fontein  mine  has  been  somewhat  of  the  nature  of  a 
millstone  about  the  neck  of  the  Henderson's,  and  it  may 
be  fairly  said  the  proposition  is  too  big  a  one  for  it  to 
undertake  single-handed.  But  it  is  quite  a  different 
matter  when  the  co-operation  is  secured  of  the 
Consolidated  Mines  Selection  and  the  Central  Mining, 
two  strong  companies.  A  reconstruction  and  putting 
up  of  additional  capital  does  not  mean  the  Daggafon- 
tein  will  then  and  there  enter  a  state  of  prosperity. 
There  will  have  to  be  a  long  period  of  waiting — to 
effect  developments,    the  sinking  of  a   second  shaft. 


and  later,  if  the  nature  of  developments  pernut,  the 
erection  of  a  reduction  plant.  This  will  take  two  or 
three  years.  The  conclusion  of  the  arrangcTnents 
being  entered  into,  however,  appears  near  at  hand. 

Although  the  main  details  of  the  contemplated 
Daggafontein  reconstruction  have  been  agreed  upon  by 
the"^Henderson's  Transvaal  Estates,  Limited,  who 
are  by  far  the  largest  shareholders  and  practically  con- 
trol the  concern,  the  matter  has  yet  to  be  placed  before 
the  directors  of  the  Daggafontein  Company  itself. 

Meanwhile  the  idea  entertained  is  to  form  a  new 
Da"o-afontein  Company  to  take  over  the  property 
a-^alnst  the  issue  of  approximately  -SOS. OOP  £1  shares. 


TO  the^^1^;$5?3''^^?'If£5^ 


:^t 


TRAVEL    BY 


GRAND  TRUNK 


Toe  Bvsi>-r«s  M  t*^  -  I" 


GRAND 
TRUBK 


ij  V  rt  A.     '-.1  nnw  (;r»nd    Trutilt   PfcCiM^ 
,'.!-,    inl  iimrketv     Ch'-ao  Return  Tic«rt^  now 
K,i      W  ri»i-  lor  kll  lDtorn>»lit>n.  BooklelB.ttc^ 
n-W  CycksiiurSt..  TrUalftur  Square.  S.'W^    ^ 
■Pbone:  Ocrt»rtl  6763. 
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130,000  of  which  will  be  issued  to  Henderson's  Trans- 
vaal Estates,  Limited,  in  discharge  of  the  Daggafontein 
Company's  debt  to  that  Corporation,  being  at  the  rate 
of  one  share  for  every  £1  owing.  The  balance  will 
allow  of  a  distribution  of  one  new  share  for  every  three 
of  the  536,507  existing  old  £1  shares.  Then,  beyond, 
100,000  shares  will  be  subscribed  at  par  by  the  Con- 
solidated Mines  Selection  Company,  Limited,  the 
Central  Mining  and  Investment  Corporation,  Limited, 
and  Henderson's  Transvaal  Estates,  Limited.  This 
money  to  be  employed  in  the  immediate  prosecution 
of  development  operations.  The  position  would  then 
be: — • 


To  old  shareholders,  say 
To  retire  floating  debt  ... 
Subscribed  at  par 

Total 


New£l 
Shares 

178,000 
130  000 
100,000 


..    408,000 


It  is  contemplated  that  at  a  later  date  convertible 
Debentures  to  the  tune  of  £400,000  will  be  created, 
and  will  be  offered  to  the  shai-eholders  of  the  Dagga- 
fontein Company  under  a  guarantee  of  the  above 
Corporations,  who,  as  a  consideration  for  such 
guarantee,  will  receive  further  options  and  a  cash 
commission. 

It  is  understood  that  the  management  and 
engineering  control  of  the  reconstructed  concern  will 
be  vested  in  the  Consolidated  Mines  Selection  Com- 
pany, Limited. 


It  may  be  advanced  that  to  attempt  to  estimate 
what  the  ore  contents  of  the  Daggafontein  mynpacht, 
wherever  it  is  situated,  is  impossible.  Although  there 
is  not  on  the  Daggafontein,  as  with  the  Springs, 
development  done  so  as  to  bring  ore  into  sight,  as- 
certainment has  been  made  of  the  existence  of  reef 
by  boring,  and  the  reef  has  been  come  upon  in  the 
shaft.  It  is  ti-ue  it  is  not  practicable  to  form  any 
opinion  as  to  the  grade  that  will  be  disclosed  by  de 
velopments,  but  it  seems  to  us  it  will  not  be  un- 
reasonable to  sum  up  the  position  as  to  pay  ore 
contents  in  the  same  way  as  has  been  done  by  us 
in  the  case  of  Brakpan  and  Springs.  With  "both 
these  properties  we  conjectured  it  would  be  wise  not 
to  estimate  more  than  half  the  area  as  containing  pay- 
able grade,  and  if  we  apply  this  moiety  principle  to  the 
total  1,436  mynpacht,  &c.,  claims  of  the  Daggafon- 
tein, assuming  a  6  degrees  dip  and  4i-  feet  of  sloping, 
this  would  mean  an  aggregate  of  24, 165  mine  tons  per 
claim.  From  the  mine  tons  we  will  deduct  15%  for 
underground  and  overhead  sorting,  and  after  allowance 
of  this  we  will  assume  a  quantity  of  20,000  mill  tons 
per  claim.  The  total  mynpacht,  when  it  is  marked 
out,  will  contain  1,436  claims,  and  if  we  allow  only 
half  these  claims  as  being  payable,  the  restdt  may  be 
expressed  as  under :  — 

r,,^  ,    .  Mill  Tons 

718  net  claims    x  20,000  mill  tons  per  claim  .. .     14,360,000 

The  Springs  Mines  is  being  equipi^ed  with  a  plant 
to  deal  with  360,000  tons  per  annum,  and  the  applica- 
tion of  a  plant  of  similar  capacity  for  the  Dagga- 
fontein would  mean  a  life  for  that  property  of  almost 
exactly  40  years. 

As  the  Company's  own  mynpacht,  &c.  mining 
area  will  aggregate  an  area  of  1,436  claims,  the  re- 
maining portion — equal  to  4,S47  claims — of  the  farm, 
on  proclamation,  will  be  opened  to  prospectors,  and 
the  mining  Company  will  be  entitled  to  receive  half 
the  licence  fees,  the  other  half  going  to  the  Govern- 
ment; or  some  other  aiTangement  may  be  come  to  in 
case,  as  is  probable,  a  Government  lease  like  that  of 
the  Government  Areas  (Modderfontein)  is  fixed  up. 


Arizona  Copper  Company. —  The  directors  an. 
nounce  that  owing  to  the  continuance  of  the  strike 
no  copper  was  produced  during  November.  On  Novem- 
ber  5    a    fire   occurred     at    No.  3    mill    at   Clifton. 


The  exact  amount  of  damage  has  not  yet  been  ascer- 
tains, but  it  may  be  stated  that  the  figm-es  which  have 
been  put  into  circulation  are  greatly  exaggerated. 

CANADIAN  MINING  CORPORATION. 

The  recent  rise  in  the  price  of  silver  to  about  29d.  per 
fine  ounce,  which  compares  with  an  average  price  of 
only  about  25^d.  for  the  first  10  months  of  the  year, 
has  caused  attention  to  be  given  to  the  shares  of  silver- 
producing  companies,  and  particularly  to  the  Cana- 
dian Mining  Corporation — a  1914  amalgamation  of 
four  separate  Cobalt  silver  mines — the  £1  shares  of 
which  have  risen  during  the  past  week  to  lis.,  in 
comparison  with  7s.  6d.  a  few  months  ago.  In  the 
circumstances  information  as  to  the  progress  of  the 
undertaking  will  be  timely.  Unfortunately,  it  is 
impossible  to  give  the  full  amount  of  information 
necessary  to  the  proper  appreciation  of  the  Com- 
pany's position,  because  of  the  slackness  of  the  ad- 
ministration in  the  matter  of  issuing  reports.  Four- 
weekly  statements  of  earnings  are  supposed  to  be 
published,  but  they  appear  spasmodically,  and  even 
then  are  always  belated.  Official  information  in 
regard  to  current  development  results  is  altogether 
lacking;  and  this  is  a  serious  matter  for  individual 
shareholders  and  the  Stock  Exchange,  having  regard 
to  tlie  fact  that  the  holders  of  large  numbers  of  shares 
have  the  controlling  of  the  undertaking,  and,  there- 
fore, know  the  development  disclosures  not  officially 
published.  In  making  these  remarks  we  have  in  mind 
the  fact  that  in  recent  months  rumours  in  Canada 
and  newspaper  paragraphs  have  appeared  stating  that 
rich  development  disclosures  have  been  made,  especi- 
ally in  the  City  .section  of  the  properties,  and  also 
beneath  the  Cobalt  Lake,  now  drained  of  its  water. 
But  we  have  seen  no  official  confirmation  or  denial, 
and  we  are  infomied  by  the  London  office  that  current 
development  results  are  not  published.  However, 
with  such  infoiTnation  as  is  available  in  regard  to 
the  progress  of  the  undertaking  we  deal  below. 

The  five  properties  now  belonging  to  the  Company 
are  the  Cobalt  Townsite,  City  of  Cobalt,  Cobalt  Lake, 
Townsite  Extension,  and  Little  Nipissing,  together 
covering  183i  acres  in  the  centre  of  the  Cobalt  Camp. 
These  properties  are  vested  in  a  Canadian-registered 
undertaking,  the  Mining  Corporation  of  Canada, 
which  at  December  31,  1914,  had  an  issued  capital  of 
2,075,000  $1  shares.  The  Enghsh-registered  Com- 
pany, the  Canadian  Mining  Corporation,  Limited, 
holds  1,911,319  of  these  shares.  The  Canadian  Com- 
pany's financial  year  ends  December  31  and  the  Eng- 
lish Company's  on  March  31.  Why  this  should  be, 
having  regard  to  the  fact  that  the  amalgamation  dated 
from  April  1,  1914,  it  is  difficult  to  see;  but  one  thing 
is  certain — the  practice  of  having  one  financial  year 
for  the  subsidiary  and  another  for  the  parent  adds 
obscurity  to  a  position  already  fogged  by  lack  of 
interim  information.  The  first  repoi'ts  of  the  amal- 
gamated concern  were  made  up  for  the  nine  months 
to  December  31,  1914,  in  the  case  of  the  Canadian 
Company,  and  for  the  twelve  months  to  December  31, 
1915,  in  the  case  of  the  English  Company.  For  the 
nine  months  covered  by  the  Canadian  Company's 
report  664J  tons  of  high-grade  ore,  containing 
1,267,547  oz.  of  silver,  equal  to  1,907  oz.  per  ton, 
were  shipped.  The  mill  of  the  Cobalt  Reduction  Com- 
pany, in  which  the  Corporation  holds  a  large  share 
interest,  tiT.ated  106,719i  tons  of  low-grade  ore  for 
the  Corporation  for  a  yield  of  1,917,577  oz.  of  silver, 
equal  to  18  oz.  silver  per  ton.  The  total  silver  pro- 
duced was  thus  3,185,124  oz.,  of  which  about  40% 
was  obtained  from  a  very  small  quantity  of  extremely 
high-grade  ore,  as  follows:  — 

Canadian   Company's  Eesults. 
[9  Months  to  December  31,  1016] 


-Low  Grade- 


Silrer 

-Produced -^ 

Tiel.J 

Per 

Oz.  Ton 

100,710!  1,917,577      ISO      107,384     8,185,124     SO-6 


Total 
Ore 


. Hisrh  Grade- 
Ore  ^—Silver  Produoed^,    Ore  ^-Silver  Produced 
Output  Yield    Outnut  Yield     Output 

Tons        Oi.        Per  Ton    Tons         07.      Per  Ton       Tons 
CC4i     1,267,647      1,90 
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The  gross  price  realised  for  the  silver  produced 
in  the  nine  months  to  December  31,  1914,  was  51.2 
cents  per  ounce,  equal  to,  say,  2s.  lid.  in  sterling. 
The  gross  value  of  the  silver  output  per  ton  of  total 
ore  shipped  and  treated  amounted  to  about  60s.  9d. 
Working  costs  totalletl  about  365.  6J.  per  ton,  but, 
deducting  the  revenue  received  from  dividends  paid 
by  the  Eeduction  Company,  the  actual  working  ex- 
penditure amounted  to  about  31s.  6d.  per  ton,  equiva- 
lent to  15  oz.  of  silver  per  ton  on  the  basis  of  the 
average  price  reaUsed  for  the  period.  Including  divi- 
dend receipts  from  the  Reduction  Company  and 
sundry  revenue,  the  profit  at  the  mines  for  the  nine 
months  to  December  31,  1914,  amounted  to  £181,400, 
of  which  head  office  expenses,  royalties,  taxes,  and 
Manager's  commission  absorbed  £30,979,  leaving  a 
net  profit  of  £150,421.  Of  this  only  £51,875  was 
paid  in  dividends  during  the  period,  the  balance  ot 
£98,546  being  carried  forward,  and  resulting  in  the 
balance  sheet  of  the  Canadian  Company  at  December 
31,  1914,  showing  the  very  strong  position  ot 
£112,760  surplus  liquid  assets. 

Canadian   Company's  Earnings   and    Outlays. 


lUgh  grade  ore  output    

Low  grade  ore  milled       

Silver  production 

Average  price  realised  per  oz.    ... 

Valae  of  prodnction         

Dividends  from  Redaction  Company 
Sundry  receipts     

Total  gross  income  

Expenditure  at  mines      

Profit  at  mines     

Deduct : 

Head  office  expenses 

Royalties  and  tases     

Manager's  commission 


Net  profit  ... 
Dividends  paid 


40Wks. 

to  Oct.  7, 

1913 

Ions 

99,93$ 
Ol. 


9  Months 
to  Dec.  31    1914 
•  Dollar  at  4j.) 
ions 

B,G-Ii 

106,719J 

Oz. 

3.185,124 

51.2  cents 

£ 

325,978 

26,736 

2,259 


375,298 
195,535 

179,763 


£ 

£ 

11,107 

11,955 

7,917 

— 

354,973 
173,573 

181,400 


30,979 


Carryforward 
Surplus  liquid  assets 


1.50,421 
51,875 


98,546 
112,760 


English  Company's  Receipts  and  Outlays 

12  Months  to 
MarchSl.  1915 


98,154 
47 

98,201 
7,878 

90,323 
70,436 
(5%) 


Dividends  from  Canadian  Company     

Sundry  receipts 

Total  Revenue 

Deduct  oflice  e.vjienses  and  income  tax  

Net  income        ...         

Dividends  paid      

Carried  forward     ...         13,867 

Surplus  cash  in  hand  March  31,1915 10,433 

As  regards  the  operations  of  the  current  year,  we 
can  only  judge  the  progress  of  the  undertaking  from 
the  monthly    advices,    and    the  information  given  in 
these  is,  as  we  liave  said,  very  deficient.     The  quan- 
tity of  ore  milled  is  given,  but  not  the  tonnage  of  the 
high-grade    ore  shipped,    a    very  vital    factor   having 
regard  to  the  fact  that  this  class  of  ore  in  1914  sup- 
plied 40%  of  the  total  silver  output.     Moreover,  the 
monthly  advices  do  not  state  the  silver  output,    but 
merely  give  the  value  of  production  plus  dividend  re- 
ceipts  from    the   Eeduction    Company.       The    price 
obtained  for  silver  is   not  mentioned,    and  it  is   also 
impossible  to  tell  how  much  of  the  revenue  is  derived 
from  silver  production  and  how  much  from  dividends 
on  Eeduction  Company's  shares.     However,  in  con- 
trast with  the  financial  period  of  nine  months  to  De- 
cember 31,  1914,  covered  by  the  last  annual  report, 
we  are  able  to  give  in  the  following  table  the  gross 
income,  the  expenditure  at  the  mines,  and  the  profit 
at  the  mines  for  the  40  weeks — nine  months  and  one 
week — of  the  current  year.     The  table  also  shows  the 
English  Company's    receipts    from    dividends   on  its 
shareholding    in    the   Canadian    Corporation    for   the 
year  to  March  31,  1915,  and  the  dividends  paid  out. 
The  English  Company's  issued  capital  at  March  31, 
1915.   was  £1,529,130.      Its  net  income   for  the  last 


financial  yeai-  was  £90,323,  equal  to  not  quite  6%  on 
the  capital,  and  the  distribution  actually  paid  was  5%. 
It  is  to  be  noted,  however,  that  the  Enghsh  Com- 
pany's revenue  would  have  been  much  larger  but  for 
the  conservative  distribution  of  the  Canadian  Com- 
pany's profits. 

It  will  be  seen  from  the  above  that  the  quantity 
of  ore  milled  shows  some  reduction,  and  also  that, 
whereas  the  profit  at  mines  for  the  nine  months  to 
December  31,  1914,  was  £181,400,  the  figure  for  the 
fii-st  9J  months  of  the  current  year,  according  to  the 
monthly  advices,  is  £179,763.  It  is  impossible,  in 
view  of  the  lack  of  information,  to  say  for  certain 
whether  the  reduction  of  profit  is  due  to  the  smaller 
quantity  of  ore  milled,  but  it  looks  as  if  this  is  the 
proper  explanation.  The  rise  in  the  price  of  silver 
has  been  too  recent  to  favourably  afiect  the  earnings 
shown  in  the  table,  but  if  the  enhanced  value  of  the 
metal  is  maintained  tlie  profits  of  the  Corporation 
should  show  considerable  increase,  provided,  of 
course,  thei-e  is  no  material  reduction  in  the  silver 
values  of  the  ore  produced  by  the  mines.  In  this  con- 
nection it  is  particularly  important  that  high-grade  ore 
should  continue  to  be  found,  and  consequently,  if  veiy 
rich  discoveries  have  been  effected  since  the  last 
annual  reports,  official  silence  in  the  matter  is  inex.- 
cusable.  With  40%  ot  the  silver  production  coming 
from  a  few  tons  of  high-grade  ore,  it  is  manifest  that 
lack  of  high-grade  ore  and  abihty  to  produce  silver 
from  low-grade  ore  alone  would  result  in  the  present 
comparatively  large  profits  being  cut  down  to  very 
small  dimensions.  The  ore  reserves  at  December  31, 
1914,  were  estimated  to  be  as  follows:  — 


Ore  Reserves. 

Hil,*h-Gra.ie                 Low-Grade 

^ Tot4il  Ore — 

TowTisite.. 
City        .. 

Torfs 
20'J 
4341 

Silver                         Silver 
Contents                   Contents 

Oz.         Tons            Oz. 
473,000      70,113    1,522,260 
809,200      17,249        344,980 

,-Silver  Contents-, 
Per  Ton 
Tons            Oz.           Oz. 
76,322    1,995,260*   261 
17,704    l,214,180t    680 

Total   ...     663i     1,342.200      93,362    1,807,240      94,026    3,209,440      34-1 
•  Compares  with  2.140,560  oz.  at  Sept.  30, 1 913. 
t  Comnarcs  with  1,500,000  oz.  in  Maich,  1914. 

It  will  be  seen  that  the  position  at  the  end  of  last 
year  was  not  a  strong  one,  the  silver  contents  of  the 
high  and  low  grade  ore  combined  representing  only 
about  a  year's  production,  which  makes  it  all  the 
more  evident  that  development  progress  is  the  crucial 
factor  in  the  Company's  position.  Provided  develop- 
ment results  are  good — as  they  are  rumoured  to  be — ■ 
and  if  they  continue  to  be  so,  the  £1  shares  of  the 
Enghsh  Company  at  their  present  price  of  Us., 
in  view  of  the  recent  upward  movement  in  the  price 
of  silver,  should  yield  larger  dividends  than  recently 
paid ;  but  it  is  to  be  borne  in  mind  that  the  inherently 
speculative  character  of  the  shares  is  greatly  increased 
by  the  lack  of  official  information  on  which  to  base 
an  opinion,  and  the  future  is  especially  dependent 
upon  the  capacity  of  the  management,  which,  in  re- 
gard to  the  mines,  appears  to  be  good. 
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PLAYER'S 

Navy  Mixture 


White  Label. 

6P 


I  PER 
OZ. 


"  Pipe  "Perfect  " 

IN       THREE 
STRENGTHS 


For  Wounded  British 
Soldieri  and  Sailors  ia 
Military  Hospitals  at  home 
and  for  the  Front  at  Duty- 
Free    prices. 

Toms  on  at'f'::Jt:cn  to 


Mnd 

and  Medium. 

70. 

■  PER 

■  OZ. 


JOHN   PLAYER   &  SONS,  Nottingham. 

Issued  t-y  the  Impenal  Tobac»;o  Co.  lo:  ^i.  Bniain  and  Ireland  .  L:J. 


C28 


THE     STATIST. 


[December  4,   191; 


Tj^j^ui^j^JBt  AJRi^E:]xi>rx:. 


I.— BANK  RETURNS. 


BAVK  OF  &>ro:bAin>.— DVeekly  Accoant. 

An  Aoooont  paraaant  to  the  Act  7th  and  8th  Viotorla,  cap.  32,  for 

the  week  ended  Wednesday,  December  1, 1915. 

Zssne    Department. 

Kotea  Issued._„„„„    £69,550,100       Goremment  Debt £11,016,100 

Other  Securities     _..,      7,434,900 

Gold  Coin  and  Bullion 61.1CO.100 


£69.550,100 
Banking:    Department. 


£69,550,100 


Proprietora'  Oajital £14.653.000 

Bert 3.279.501 

Pablio  Depoaita 60.360517 

Other  Deposits  93.526,478 

Seven-day  and  other  Billa  16,434 

£181,734.930 


Government  Seooritiea    ...  £29,840.118 

Other  Securities 96.481.248 

Notes 

Gold  and  Silver  Coin 


35.274.995 
138.569 


£161,734,930 


Comparison  wltta 

Previous 

Five  VTeeks. 

(In  £-8  BtorUng— 00,OOQ'B  omitted.] 

Active  Oaah 

Depoaita 

^      t  Ratio 
Secnrltiea    ;    Re-  lR„,„rvo 

Bank 

Three 

Date 

Olrcu-  Both 

serve    to  Lia- 
bilities. 

Rate 

• 

Months* 

lation  Depta.pubUo  Other 

Govt.  1  Other 

Billa 

1914- 

£     1     £ 

£      1     £ 

£      1     £ 

£ 

% 

% 

% 

Joly   29 

29,7  !  38.1 

12,7  ;  64,4 

11,0      47,3 

26.9 

40-03 

4 

a 

1916- 

1 

Oct.    271  32,8  1  56.2     39.9     99.7 

18,9  1  966     41,9  1  3001 

fi 

» 

N  ov.  3   33,4  1  66.6  ,  46,6     95,8 

18,9  1  98.6 

41,7     29'49 

4i 

-      10  33,2     663  1  48,9     90,4 

18.9     87.6 

40,6  1  2913 

^ 

4i 

-     17  33,0  1  53.6  ,  60,4     91.7 

18,9    101,7 

39,0     27-49 

— 

6i 

—     24  33.3  1  62,4  '  62,1     84.6  i  18,9     93.1 

37,6     27-48 

— . 

6i% 

Dm.      1   34.3  1  61,2  '  bO,3     93,5  i  29.8  ',  96.6 

35,4     24-61 

— 

b% 

•  July  30.  14  -I-  to  4% :  Joly  31, 8%  :  Aug.  1, 10  %  ;  Aag.  6^  6  % :  Aag.  8, 6% 


CVSREircT   iroTE    ISSTTE. — The  amoant  of  cnrrency  note 
isBned  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below : — 

X.— Issue  Account. 


1916. 

r»tal  to    Nov. 
Week  to 


Dec. 


3.. 
10.. 
17., 
24., 

1., 


Notes 

Issued 

£ 

212,878208 

,      6,153,447 

4,704,238 

6,212,867 

5,428,408 


Notea 
Oancelled 
£ 
128,022,268 
3,318998 
3.843,361 
3,538,488 
3,740,067 


Notes 
Outstanding 

£ 
84,855,940 
87,690,389 
88,551,276 
90,225,657 
91,913,999 


Notea  outstanding — 
One  Pound         ...       „ 
Ten  ShiUing       

Oertiflcates  outstanding ... 

lavestmeuta  Reserve  A/c 


ZZ. — Balance  Sheet,  December  1, 


£ 

64,104,220 

22,109,779 

5,700,000 

657,620 


Gold  Coin 

&  Bullion 

£ 

28,600,000 
28,500,000 
28,600,000 
28,600,000 
28,500,000 
1915. 


Ratio  of 

Gold  to 

Notes 

% 

33.5 
32-5 
32-2 
31-6 
31-0 


Total 


.„    92.571,619 


Advancee- 
Scottish  &  Irish  Banks  of  Issue      — 

Other  Bankers  179.000 

Trustee  Savings  Banka        ...       249,000 

Currency  Note  Redemption  A/o — 
Gold  Coin  and  Bullion         ...  28.500,000 
OoTernment  Securities         ...  54,620.563 
Balance  at  Bank  of  Bngland...   9,023,056 


Total 


.  92,571,619 


BVIiIiIOir. — The  Ballion   movements  at  the  Bank  of    England 
on  foreign  account  have  been  as  follows : — 

Arrivals. 
£ 


1916. 

Nov.  25,  Tharsda;... 

„  26,  Friday      ... 

„  27,  Saturday  ... 

„  29,  Monday    ... 

,,  30,  Tuesday    ... 

Dec.  1,  -Wednesday 


Nil. 

8,000  bars. 

Nil. 

62,000  bars. 
Nil. 
619,000  bars. 


{ 


{ 


Withdrawals. 
£ 

57,000  Cauad*. 
250,000  80VB.  Misc.  a/c* 
716,000  Bovs.  U.S. 
350,000  Spain. 
250,000  S0V9.  Misc.  a/c* 

90,000  S.  America. 
Nil. 
106,000  bars. 
250,000  80V3.  Misc.  a/c.» 
100,000  BOVB.  Egypt.* 
235,000  sovB.  U.S. 
100,000  Egypt.* 


Total  for  week 

Net  aggregate 


689,000 


[1,815,000  efflux  for  week.] 


2,504,000 


Dec.      2,  Thursday  ...    500,000  sovs. 


{ 


3,  Friday 


6,000  bars. 


'  Set  aside. 


5,000  sovs,  U.S. 
34,000  Canada 
200,000  Holland. 
100,000  Egypt.* 
200,000  .sovs.  Spain. 
60,000  S.  America. 


Compartaon  of  Bank  aeturna    Bxctaangrea,  Prlcea,  tkc. 


Bank  of  England  (In  £'8  sterling, 
00,000's  omitted)  : 

Circulation     

Public  Deposits 

Other  Deposits 

Government  Seouritiea 

Other  Seouritiea 

Reserve   

Ratio  to  LiabiUtiea  „ 

Bnlllon  (both  Departments)  ... 
Money  :— 

Bank  of  England  Rate 

Bank  of  France  Rate   , 

Bate  3  months'  Billa  London  ... 
Bxohangea 

Paria  Cheque ...^ 

Hamburg  8  daya  

New  York  60  daya    

Bombay  Telegraphic  l^anafera 
Prloea  ; 

Consols  2i  %  Cash    

French  Rente  3  %  Money    «.,,. 

Silver,  London  spot oz. 

Wheat,  Gazette  average  ..M*.qr. 

Cotton,  Mid  Uphind    lb. 

Iron.  S'-otch  pig    ^     ton 


1906 

£28,7 
12,7 
43,0 
17.0 
33.2 
23.3 


1912 

£28,6 
11.9 
40,5 
13,0 
30.9 
26  3 


41J%    50-08% 
33,6        36,4 


4% 
3% 
3s  % 

25  11 

20  n 

4  82) 

l/4sV 


5% 
4%       I 


25  24 

80  45 
4  80-60 
1/4,',    1 


89,%ia  7SA%j;d 
99  95      bO  32 


•/30 

28/6 

■/6-17 

67/6 


■/29ft 
31/9 
-/6-97 
73/3 


1913 

1914 

£28,8 

£35,9 

7,7 

12.6 

39,9 

167,9 

11.2 

31.3 

27.9 

113.1 

26,3 

63,9 

56-14% 

29  87% 

36,6 

71,4     1 

5% 

5% 

4% 

5% 

4i-4tl% 

2J% 

25  32 

25  02 

20  495 

— 

4  81-25 

486 

l/4ri, 

1/3; 

72rd 

74  00 

86  70 

-/27 

-/23 

309 

41/11 

-/7-33 

-/4-40 
67/lOJ 

55/3 

1916 

£34  3 

503 
93.6 
2^.8 
96.5 
35,4 
24-61% 
81,2 

5% 
6% 
5ft% 

27  61 

4  67J 
1/4 

68xd 
64  50 

-/26jjr 
54/2 
-/7-55 
77/9 


ARGENTINA.— Gold  in  Oaja  de 
Conversion. 

Nov.    3,1915 Pesos  235,444,987 

Oct.   27,1915 234,179,911 

Deo.  31,1914 221,703,321 

Deo.  31,1913 233,629,114 

July  18,1913(maiimum)  266,831.800 


BRAZIL.— Gold  in  Oaixa  de 

Conversao. 

Sept.  25  to  Nov.  6, 1915...  £6,093,284 

Sept.  17, 1915  5,221,324 

Dec.  31  1914  9.230,525 

Dec,  31,  1913  18,400,601 

Feb.  19. 1913  (maiimum)  26,772,300 


FOKEZGH-  BAWKS.  [In  £'s  sterling— OOO's  omitted.] 

t  Last  Return  before  the  War. 


BEITMASX. 

Gold. 

— Cash.— 
Silver. 

TotaL 

Dis- 
ooontc 

Abroad. 

Olrcnla- 
tlon. 

De- 
posits. 

July  31, 1914t  ... 
Sept.  30.  1916  ... 
Oct.  30,  1916    ~. 

£4,100 
6,928 
6.917 

£341 

281 
247 

C4,441 
6.209 
6,164 

£6,197 
3.667 
4.030 

£788 
3,427 
3.323 

£8.693     £47 
12,248     879 
12.860  1.216  1 

Oct.  31,  1914  ... 
Oct.  31. 1913    ... 

3,835 

177 

4,012 
4,372 

7,673 
6,078 

1,336 
968 

12,454 
8,676 

234 
111 

FRAirCB. 


-Oaah.- 


Gold.    I   BOver. 


Nov.  18, 1915...  £192,2851  £14.439 
Nov.  25,1915...  193.403  14,462 
D^c.     2.1916...'    196.0011    14,344 


July  3a  1914t      186,654 
Dec.    4.1913..    140,862 


26.013 
26.817 


Total.  I    Bills. 


I  OlrOQta- 
tlon. 


PnbUo 
Depoaita. 


Private 
DepositB. 


£206774  £11.292  £568.432:  £2,261  1104.878 
207,870  11.833  571.187J  1.714  106.847 
209,445      12.950    671.640      4,072      107.607 


190,667 
168.669 


97,768 
71,531 


267,327 
236,385 


16,302 
8,628 


OER- 

MAirr. 


— Oash." 
Oold.       BUver. 


July  23,-14t  I  £67.843  £16,727 
l^ov.  23.'15...  121,738  1-934 
Nov.  30,-16...     121,763      1,385 


Nov.  30,14...|     99,683     2,218 
Nov.  29.'13...!     60,967    14.219 


Notea  of  I  I 

Treaaury    Loans  &  Olroula- 
Total.    &  of  Other      Dis-  tlon. 

Banks        ooant«.  , 


37.903 
26,637 


DepoBita. 


£84.570  S6.279  I  £40,055!  £94.546  £47,188 
123.672  28,854  I  233973  288.243  88,187 
123.628      33,389     :    234,376    299,971,     79.392 


101.779     37,834 
76,176       3,388 


aoz.i.AxrB, 


Aug.  1,  I9i4t 
Nov.  20,  1915 
Nov.  27,  1915 


Nov.  28,  1914 
Nov.  29.  1913 

ZTAZ,-r. 


Oaah.- 


Glold.    1  Sllvar.  |    Total. 


£13.498  £249  i  £13.746  ^13.422 
34.280  280  ;  34.560  6441 
34,291       315    I   34.606       6.333 


16.093 
12,458 


DIs- 
counta. 


148,409  210.268!  69,872 

47.6671  99,095  31,672 

Ad-  Oiroola-      De- 

vanoes.      tlon.  poeita. 


407 
702 


16.505      15,003      11.296  I   40.095 
13,160       7,691        6937  '   26.609 


£10.332  £36,660  £1.437 
7.581  48,938  I  2.931 
7.602      47,123      2,724 


1,707 
244 


July  31,  '14t . 
Oot.  10,  -16  . 
Oct.   20,  '16  . 


Oct.  20,  '14 
Oct.  20,  -13 


Gold. 


-Cash.- 


£46.698 
46,261 


£4.446 
4.427 


Other      Loana  &  Oircnla-  I 


Total.      Caah.*     Diao'nta.l    tlon.      Deposits. 


^48.456-v  825.017  £69.204  £8,887 
60.043  4.024  29  864  114  426  27,452 
49.678  ;     4,697  I   28,827  i  114.248  '   28  318 


-52.353- 
49.604 


37.377  1   86.177 
21,994  I   69,886 


19.092 
7,482 


•  Including  foreign  gold  bUls,  State  notea,  and  small  change. 

TA-BA-n-                  11                     1                      ' Deposits. , 

JAlTAn^.  1    Q^,,3      Discounts.    Advances.  '      Notes.       ■    Public.       Private. 

Aug.    1,  '14!   £21,867      £1,829    ,'     £7,863           £32,722       £13,818 
Oot.    16,  '15-. -1  21,281           542           8,211      '       30.407     '    ilA'ii 
Oct.  23,  '16 .    21,361          639    '       6,563            30,868    '    22,219 

£1,621 
6,593 
7,188 

Oct.   24,  '14-..,  21.545 
Oct.  26,_U3...!  2L640 

W.YOBK,, 

BANKS    '     Own 


1,939 
1.859 

■Reserve. - 
In  De- 


7,798 
8,547 


30,066 
33,493 


12,208 
18,706 


3,293 


^TRUSTS    -Vaults,  positories    Total. 


Aag.  l,'14t...  -  I  -  £89.883 
Nov.  20. 15  ...  £106.742  £43.312  ISO  054 
Nov.  27, '16™    103.418    43,668     147.672 


Nov.  28,  "14 
Nov.  29,  13  . 


69,540    81,240 


93,780 
8-2,715 


Loans    I 
and   01s- 1 
oonnti.  i  Depoaita. 


£411.238  £387,165 
623.626  671.300 
627.8421   672.218 


431.3401   409.200 
383.945    349.777 


Olroula-  Surplus 
tlon.     Reserve, 


£8.316 
6.980 
7,013 

15.860 
8,942 


£1.720 
38.988 
35,936 

26,430 
1,170 


irOR-WAT. 

Oold. 

Balance 
Abroad. 

F'r'gn  Gov. 
Securities. 

Disoounta 
&  Loam. 

Olronla- 
Uon 

Depoaita. 

July  31.  1914t 
Nov.  16,  1915... 
Nov.  22, 1915... 

£2.960 
3,763 
3.693 

£1.678 
3.634 
3.630 

£493 
781 
781 

£4,868 
4.334 
4.337 

£8.762 
8.339 
8.283 

£793 
1.838 
1,664 

Nov.  23,  1914... 
Nov.  22,  1913... 

2,361 
2,607 

1,712 
1,629 

603 
604 

6.660 
4,037 

7.058 
6.683 

U30 
499 

RVSSZA. 


Gold. 


— Cash.. 
Sliver. 


July  21.'14f 


Nov, 
Nov, 


14.'15... 
21,"16.-. 


£174.609  £7.383 


173,333 
173,891! 


,750 
2,656 


Nov.  2l,-14...    176.540    4  348      180.888 
Nov.  21.'13-l   188.336    6.897      174,233 


,  Notes  In  Loans  &| 

Total.     Reserve.  Diso'n'ta. ! 


£181.892 
176  083 
176.748 


£6.589 
9,346 
7,068 


9.476 
7,610 


Oiron- 
latlon. 


£78.081  £163.411 
451,6961  604,064 
489,484;   511.348 


166.646    280,524 
99,958    169890 


Total 
Deposlta. 


£109.911 
147,619 
164,777 


99,263 
110.099 


'  Gold. 

*o. 

Spanish 
4% 

OlroQ- 
Utlon. 

Deposits, 
«o. 

sPAZir. 

Silver. 

Total. 

Aug.    l.-14t 
Nov.  20,-16... 
Nov.  27.'16- 

£21.804 
33.330 
33,737 

£29.187 
29.764 
30.113 

£60,991 
63.094 
63,860 

£4a672 
41.356 
41.276 

£13.778 
13,777 
13,777 

£77.657 
82.756 
82,380 

78.411 
76.230 

£18.966 
26  801 
27.137 

NOV.  28,14-. 
NOV.  29,"13... 

22.687 
19,014 

28,235 
29,200 

60,622 
48.214 

48.288 
42.040 

13.777 
13.778 

24.449 
16,713 

S-V^EDEir. 

Aag.  1,  14t  - 
Nov.  13,  16  ... 
Nov.  20- 16    ... 


Nov.  21,  '14   ... 

Nov.  22,  '13    ... 

SWZTZER- 

XiAITB. 

July  31,1914t 
Nov.  16, 1916-.. 
Nov.  23. 1916-.. 


Gold. 


£6.717 
6.297 
6.295 


6.798 
6,692 


Balance    Swed.  &  For.    Discounts  |   Olivu-   ) 
Abroad.      Govt.  Sees.      &  Loans.      lation.   Depoaita, 


£6.150 
6.985 
7.217 


3.048 
_f7il_ 
-Cash.— 


£1,666 
2,946 
2,929 


£7,495 
4,881 
4,747 


1,476 
1,337 


8,788 
7.084 


£13.432 
18,683 
16,327 


16.004 
11,682 


£3,903 
4,319 
4,760 


3.750 
3,624 


Gold. 


Silver. 


£7,676 
9.860 
9.898 


£238 
2,304 


Nov.  23, 1914...     9,699  797 

Nov.  22,  1913...     6^7_5__    L116 

tJ.STATES  ^ Oash.-— _ 

PEB.  RES.  oold  Coin 
BANXS.     and  Certs.     TotaL 


Total. 


£7.913 
12.164 
12,160 


10.396 
7,990 


Discounts  dk 
Advances. 


Otroula- 
tlon. 


De- 
poslta. 


£10,391  Eia371      £3.128 

6.610        I     17.188    I   2,698 
6,566  16,702    I   2,930 


7,994 
4,887 


16,040 
10,443 


2,722 
2,001 


Nov.  6,1916... 
Nov.  12, 1916... 
Nov.  19, 1915... 

Nov.  20, 1914... 


£68.943  £65.266 

69.489  65.861 

63,196  I    69,630 

40,683  '    48,146 


Loans 

and 

Discounts. 

88,626 
8,630 
9,030 

1,121 

Reserve 
Deposits. 

1  Total 
Oiroo-|     Re- 
lation.|  sources. 

Gold   Bea. 
agnat.  Net 
LiabUitiM 

£69,213 
71.863 
76.998 

E2.732,£86.544 
2.601    89,838 
2,586   94.365 

81-4% 
80.1% 
79-8% 

45,428 

243  ■49,286 

— 

December  4,   1915.] 
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II.— FOREIGN  BANK   RATES  OF  DISCOUNT. 


r-Oorrent  Rates- 


Paris  

Berlin 

Amstfirdam 

Brussels        

Vienna  

Petrograd     

Oopenhat'eQ 

Ohristlania 

Berne 

Rome 

Madrid         

Stookholm 

New  York  (Fed.  Res.  Bank) 


% 

6 

6 

4i 

6 

6 

6 

6 

6 

a 

6i 

n 

3-8 


Date  Fixed 
Aug.  20, '14 
Deo.  23,  '14 
July  1,  '16 
A>i(r.27,'14 
Apr.  12, '16 
July  27, '14 
J>'ly  10, '15 
Mny  28, '16 
Jan.  2. '15 
No7.  I0,'l4 
Oct.  26, '14 
Jan.  5.  '15 
Feb      4, '16 


% 

6 

ft 

6 

6 

&i 

8 

e 

5 

ai 
a 
e 


-A  Year  Affo — ^ 
Date  Fixed 
Aug.  20,  '14 
Aug.  1,'14 
Aug.  20,  '14 
Aug.  27,  '14 
Oct,  29,  '14 
July  27.  '14 
Aug.  10.  '14 
Aug.  20,  '14 
Sept.  10,  '14 
Nov.  10, '14 
Oct.  26. '14 
Aug.  28,  '14 


III.— PUBLIC  INCOME  AND  EXPENDITURE. 


1916, 
Period 
7  days  to  Nov.  13 
7         „    Nov.  20 
7         „    Nov.  27 
241  days  to 


[OOO'a  omitteil.] 
-Receipts—,    ^ Expenditures- 
Total  in-  Supply  Int.  on 
eluding    Ser-    Debt. Ad- 
vices vances,tto.   Total  Amt. 

28,015  16  210  44,226  19.334 
23  322  1B,140  41,462  25  813 
33,114    16,718      49,832  23,965 


Treasury        Treasury 
-Balance — ^        Bills 
-h  or  -        Out- 
for  Period  etand'g 

-  5.886    264.681 
+  6,509 

-  1,878 


277,636 
293,812 


NoT.27, 1916  142,299  1.217,318  873,944  402,8601,276,804  23,936-69,486»  +  216,662» 
242da;Bto  •     

NoT.28, 1914  104,553    251,741216.004    43,947    269.951    2,225     -3.210*         - 
*  Increase  or  decrease  since  April  1. 

IV.— FOREIGN    EXCHANGES. 

Course  of  Bxcbatn^e. 


London  o»— 

Dec.  3.  '15 

Nov.  26,  '16 

Nov.  19,  '16 

Nov.  12,  '15 

HoUuid 3  mos. 

U  44^ 
11  24J 
31  20 

11  46 
U  26 
31  00 

11  40 
11  20 
30  85 

11  26 

—       Oable 

11  06 

Italy  3mo8. 

30  60 

—    _ Oable 

30  75 

30  56 

30  42i 

30  25 

Usbon  &  Oporto     do. 

335 

34 

34 

34 

4  70} 
4  71| 

4  70 
4  70i 

4  70i 
4  71 

4  66i 
4  67 

—          «  Oheques 

Paris  ..._ 3  moe. 

27  974 

28  20 

88  10 

28  30 

—       Oable 

27  67  J 

27  78 

27  70 

27  90 

Fetrograd do. 

149 

146J 

146 

143 

BoandiuHVJa  ....„     do. 

16  76 

17  00 

17  30 

17  40 

Spain  (Bank  place8)3mos. 

46J 

46 

46 

461 

-     Oable 

25  00 

25  16J 

26  05 

24  95 

Switzerland  3  mos. 

26  65 

28  60 

26  46 

25  20 

—    Oable 

25  26 

26  10 

25  05 

24  75 

Foreign  Bates  of  Excbange  on  Xiondoui  &,o. 


1 

Deo.  3,  '16 

Nov.  26, '15 

Nov.  19,  '15 

Nov.  12,  '15 

Alexandria  

.  Sight         i 

971pi. 

97Jpi. 

97ipl. 

97jpi. 

Amsterdam  .... 

.  Sight 

Utt.  26c. 

llfl.  24o. 

llfl.  20c. 

llfl.  10c. 

Bombay 

.  Transfers 

Is.  4,'5d. 

Is.  41. 

Is.  4d. 

Is.  45'id. 

Buenos  Ayres   . 

.  90  days 

49^  d. 

491d. 

49,^.1. 

49id! 

,  Transfers 
.  Transfers 

Is.  4,',d. 
Is.  lUd. 

la.  4d. 
Is.  lOJd. 

Is.  4d. 
Is.  10j%d. 
301r.  46o. 

Is.  4,',d. 

Hong  Kong 

Is.  101<1. 

Italy  

.  Sight 

301r.  76c. 

301r.  50o. 

301r.  22c. 

Lisbon   

.  Sight         1 

34 

34 

33s 

339 

Madrid  

.  Sight 

25p.    00 

25p.    16 

25p.05 

25p.  02 

Montevideo  

90  days 

64Jrt. 

&41d. 

54d. 

64d. 

Montreal   

.  Oables 
Sightf 

$4  71 

«4  70,4;' 

«4  70i 
84  698 

$4  704 
$4  694 

84  66J 
84  65* 

ti»rork 



eOdaysf 

S4  664* 

84  66* 

$4  66 

84  62* 

„ 

.  Cables  t     1 

84  71,',» 
5.8211.* 

«i4  70J 

84  701 

84  661 

—        on  Pari 

s  Sightf       1 

6.911. 

6.9U. 

6.934f. 

—      on  Berlin  Sightf 

78io.* 

80ic. 

80ic. 

8  lie 

—on  Amsfd'm  Sightf 

4lSo" 

42c. 

41ic. 

4130. 

—     on  Mexico  Stiver  $ 

4230.  U.S.* 

43c.  U.S. 

39|o.  U.S. 

384c.  U.S. 

Paris  

.  Onequea    | 

27f.  55c. 

27f.  7740. 

27  f.  680. 

27f.  92c. 

Fetrograd 

Sight 

149 

145i 

1451 

142i 

Bio  de  Janeiro.. 

90  days 

12,',d. 

\ZM- 

l2iSd. 

12S;'i. 

Scandinavia 

Sight 

IBkr.  80 

llkT.  00 

17kr.  20 

17kr.  25 

Bbanghai   

,  Transfers 

2s.  7d, 

2s.  63d. 

23.  5id. 
25t.  07ic. 

2s.  4[id. 
24f.  75o. 

Switzerland  

Bight 

J5f.  22*0. 

25t.  15o, 

Valparaiso   

90  days 

9ri,d. 

9,>,d. 

SrVd. 

9d. 

•  Previous  day's  rates.         f  Foreign  exchaugea  current  in  New  York,  according  to 
cable  advices  from  Irving  National  Bank  of  that  city, 

v.— BANKERS'  CLEARI i^JG-HOUSE  RETURNS. 


Name. 

Week.    I 

1916.    1 

BiBUlNaHAM.,, 

Nov.    27 

Bbistol.„ 

1,      27 

DiTBLQI  __„ 

„      27 

Lebds    

„      27 

LslOEaTER 

„      27 

LiTKRPOOL    ... 

„      27 

Mahohestbr 

„      27 

NKW0A8TLB  ... 

„      27 

NOTTINOHAM 

„      27i 

SHSmXLD     ... 

„      27 

|Ino.  or  Dec*  1 
"6 
442.302 1 

52.000 

472.000 

41.734 

4^332 


{  Amount. 
£        'I 
1,518.8481+ 
735  OOP  + 
3.274,400  - 
830,288  + 
306.3131  + 
6.480,424,+  2,900.1)64 
8,447.922+  1694,139 
1+      5;9.700 
1+       83,217 
!  +       63.892 


1918  Agg. 


Ino.  or  Dec* 


LONDON- 
TOWN     .- 

Mbtropoutan 

OOUNTBT    ...... 

TOTAL » 


1915. 

Dec.     1 

„       1 

..       1 


80,B3&e9S 

36.682.000 

178,839  400 

29777,101 

18704  838 

283998817 

320,37;  671 

69393  000 

17.061068 

27.903^44 

[OOfl's  omitt^a  from  the  London  cleariut?s.] 

218,616+       43.873     10.048,275  1- 1,709.453  I- J4-6 

17,013+  683  i       856.352   +       81,547+    T7 

28,266,+        3.725 1    1,440,719+     180,480+14-3 


1.670,500 
313.649 
408,502 


+10.971,728  + 157 
+  2,187,000  +  7-3 
+  16,791,200+  9-8 
+  6.011,789  +  25-3 
+  4.414,501  +  30-9 
+  54,803,081  +  26-2 
+  20,184,220+  87 
+  18.283  700 -t- 307 
+  222,481  +  13 
+  5,082.017  +  2^-3 


263,784+      48,1811  12.342.346  1-1,467,428  i-10-6 


Tbe  following  speoial  items  are  inahi<le,l  in  the  London  olearlngs  ; 


Btooe  Exchanoh 

BSTTLINO  DaTB. 


1916agg 


+  or— • 


£ 
44402 
48.793 
_41.581 
92ft308        — 


OONSOI^ 
SBTTUNO  DATS, 


'*POtmTH"  09   THB 

Month. 


1915  I  «  +or-«  1916 
Oct.  1  62,016  —  Sept. 
Nov.  6   47,524i       —        Oot. 

Deo.  l|  59,008  ^ 

689.664 


Not. 


fl  I  +or-* 
39,722  +  15.393 
47,178+  6,718 
48,924  +  15,593 
508,0431-68,060 


VI. 


*  Compared  with  a  year  ago. 
-FREIGHTS.  —  According  to  MessrsTfarrar;  Groves  & 


»  X.  —  *  xiAjAvi  11  X  k).  —  xxv.,_uiuiug  \j\j  luoaoiB.  ruiriar,  \jr roves  (ft 
0>. .  representative  steam  freight  quotations  compare  as  follows  : 

HOMEWARDS.     1916.  1914-   1913.  Homewards -conf.    1916.  1914.  1913. 
Alei.  to  Lond.  or  Hull  32/8      9/8        9/8    U.S.  Atl.Ports  to  U.K. 

Australia  to  D.K 95/O      —        30/0       Cont.  (grain) 16/0      6/0    1/104 

Azoa  to  L.H.A.R —         —         10/0    N.O.toL.H.(ootton)    I70/0       —  — 

Bombay  to  p.p.       d  w.77/8  17/0d.w.l9/9  N.O.toa.K.(cottouigr.)  -      22/0    13/0 

Bormaho.o no/Q      —       23/9 

Oaloutta  top.p.  ..d.w.106/0      -d.w.18/0  OUTWARDS.— Cardiff  to 

Danube  to  A.K —        —        I0/3  Bom-  Ool-     Port    River  St.  Vin- 

Odessa  to  L.H.A.R.  .„    —        —  g/j  bay.  ombo.    Said.  Plate,   cent. 

R.  Plate  to  U.K.  Oont.  105/0    31/0      12/0   1916...    —       —      56/0     39/0      30/0 
U.S.  AUantic  Ports  to  1914...  20/0     —      20/0     17/0       — 

LJl.(ootton) —    62/8     30/0' 1913...  1270    11/0      8/0     14/6       8/3 


Vn.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
.■statistics  are  available  in  comparison  with  quotations  at  cor- 
responding   dates    in   previous   two   years  : — 


DEC.  4. 


METALS,  MINERALS,  tee. 
iFon — Scotch  pig  warrants  ...ton 

—  Middleabro'  warrants    ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 

—  Oommon  bars    ton 

—  Stock,  Middleabro' ."...lions 

Steel  Ralls  ton 

Copper— standard ..ton 

—  Stock,Earope&aflt..Nov.30ton3 
Tin— English  ingots ton 

—  Straits    ton 

Tlnplates— Ooke I.O.   .........boi 

Lead— Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

Quleltbllvep— (761b.)    bottle 

Aluminium ton 

Antimony— Rcgolus ton 

Coal— .Steam  (best)  Cardiff  ...ton 

—  —    (best)  Newcastle ton 

CHEMICALS.  OILS,  &e. 
Nitrate  of  Soda— Chemical  owt. 

Soda— Crystals  ex  ship ton 

Cochineal- Teneriffe  Silver  ...lb 

Copra— Malay  4  Straits  ton 

Gambiep— Good  marks  ..  ..cwt. 
Indigo— Bengal  good  to  fine. ..lb. 
Linseed  Oil— Spot,  barrels  ton 
Linseed— Calcutta,  spot ..  4101b 

Olive  Oil— Spanish tun 

Palm  Oil— Lagos    ton 

Petroleum- American  ...gallon 
Rape  Oil— Rettned  English  ...ton 

Soya  Oil ton 

Tallow — Aust.  mixed  cwt. 

Turpentine- Amer.  Spirit  ..owt. 

Rape  Seed— Toria 4161b. 

Rubber— Para,  spot lb. 

—  Pine  plantation  (3tn<l.  crepe )lb. 
— World's  Vis.3up(aUkind3)Angton 
Shellac— T.  N,  Orange,fair...cwt. 

TEXTILES. 

Cotton— MLiUing  Upland lb. 

—  Egyptian  good  fair    lb. 

—  Pernambuco.  fair lb. 

—  Mid.  Upl.  New  York    lb. 

—  Stock,  Liverpool,  Nov.  26  ttales 
Flax — Petrograd.Yarapol  ...„ton 
Hemp— N,  Zealanil,  good  fair  ton 

—  Manila,  Pair  strips   too 

Jute — First  Marks,  spot  ton 

—  RedSOC ton 

Silk— Blue  Elephant lb. 

Wool — Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs     lb 

Hides— Ens.  Ox,  best  G51b.  up.  lb. 
Leather— Dressing  Hides lb. 

VEG.  FOOD,  CORN.  &e. 

Wheat— Vis.sup.  U.S.  Nov.agijus 

—  Red,  price,  N.T.  601h.  ...bushel 

—  English  (Tazftf^,  aver.  4801b.  qr. 
Flour- Lond.Whites  exMill2801b. 
Barley — Eng.  G'a3.,aver.400  Ib.qr 
Oats — Eug.  (?a^.,  aver.  3121b.  ..qr. 
Maize— N.T... .(new  bushel)  561b- 

—  Amer.  mised,Liverpool  ..l()01b. 

—  La  Plata    4801b.  qr. 

Potatoes— Kents   ton 

Riee — Imports  since  Jan.  l...ton8 

—  Deliveries  do tons 

—  Stock    tons 

— •  Price,  Bassein owt. 

Tapioca — Pearl,  meduim     ..cwt. 

Hay— Best 2,0I61b.  load 

Hops — English   owt. 

ANIMAL  FOOD. 
Beef — .Vrgen  chilled  hndqrs.  81b 

—  Scotch  sides 81b 

—  English  81b 

Mutton— Scotch 81b 

—  English  wethers 8lb 

—  New  Zealand  frozen 81b 

Pork— English  81b. 

Baeon— Irish ...cwt. 

—  Danish  owt 

Hams — Amer.  long  out   cwt 

shortcut    cwt 

Lard— Amer.  pails    cwt. 

Butter — Danish cwt. 

^  Siberian cwt, 

—  French cwt. 

—  New  Zealand  cwt, 

—  Australian    cwt. 

Cheese — Canadian  cwt. 

—  New  Zealand  (white)    owt, 

SUGAR,  COFFEE,  TEA.  &c 
SuKar — Imports  siuoe  Jan.  I  ton; 

—  Deliveries  do tons 

—  Stock   tons 

—  Price.  Java,  96°  Pol owt. 

.Mauritius,  crystals cwt. 

Tatfi's  Cubes.  No.  1 c\vt. 

Coffee — Imports  since  Jan.l  tons 

—  Home  consumption  do.   ...tons 

—  Exports  do tons 

.—  Stock  tons 

—  Price  Costa  Rica  gd.  to  fine  cwt, 

Brazil  (Santos)  spot  ...cwt. 

Tea — Imports  ..(for  10 months )lb, 
.—  Home  consumption    do lb, 

—  Exports    do lb. 

—  Stock,  Oct.  31     »t, 

—  Prioe.Indian.Pek.Soug.good  lb. 
Ceylon,  Pek,Soug.  Ord....lb. 

—  —  CJommon  Congou lb. 

Cocoa — Qreuada,good  to  fine  cwt. 


1»15. 


77/9 

....  71/10 
....  115/0 
....gl3  10 
....812  15 
.  128833 
.  89  12'8 
.  £78  12  6 
.     30,003 

£183 

2173 

22/3 

-  828 

£89 

....£18  10 


nom. 
..20/9 


19X4.' 

.- -67/10} 

51/9 

640 

£9 

£7  10 

105.575 

£8  7'R 

£58  7/8-£5B  12  6 

38588 

£153— £15» 

£151 

13 '8    17/9 
....  £19  2/8 

£27 

EU  5 

..£82-£8» 
,-.£50-£55 

21/0 

13/3 


1913. 


I 

,...14/8-14/9 10/9 

.  S2  2/8— £2  5  ...  £2  2/6-£2  5 

....   1/9— MO 2/1-2  8 

£31  7/6...    £24  5-226 

40  8 220 

....14/8-16/0 13/6-14  0 

233  2'8 £23 

6I'6 46'8 

£62i £47—254 

240 £30 

-no -/7i 

£43  10 £31 

£33 £21  10 

52 '8 27/6-30'6 

48  li 35'0 

620 51  0 

..- 3  0 2  81 

3/5-3 '6, 2/21-2/21 

20,009 21,210 

....76/0-78/0; 60/0-61/0 


'  88/3 

49/3» 

61/0 

£9 

87 

148.079 

£6  10 

£85  15-888 

25,827 

...£177-£178 

8178  5 

...13/8-18'a 

£17  10 

..£20  15 

87  10 

£8l-£85 

£28—830 

21/8 

15/8 


10  8 

£2  2 '8— 82  6 

..    l/ia-2/0 

£31 2/8-E31  7/8 

17/71-179 

...     3/0-3'6 

£24 

45/8 

...    £47— £48 

838 

-/8i 

831  5 

._...  £26  7/8 
...33/3-349 

31/9 

48'U 

4  8i 

4  5 

13.907 

82/0—83/0 


•/7-55 -/4-40 -/7-33 

-,'9  50! 78  80 -/9-85 

-/8  37n. /4-80 •/7-31 

12  400.' 7.50 -.i 13.5O0. 

...       884,880 694.110: 731,500 

ilo £40, 831 

£35  15-236 £24  10 £27 


.£43  10 £21  10 £28  10 

£27 £18  10 £35  5 

£24  10 £16 £30  10 

13/0 11/3 -U'8 ll'3-ll/8 

l,'0-l/ll -Illi—VOi:...    -/Hi— 1/OJ 

1/8J 1/2-1/211 1/Oi— 1/Oi 

-/8t -/8H - 

2/1-2/7, 2/0-2/8 U4-l/a 


57,252,000 

129io. 

- 54/2 

, 48/0 

48/7 

, 31/1 

, nom. 

...  9/l-9'2 
40/0 


...  76,418000 

129':. 

41  11 

39  6 

30/3 

25'8 

710. 

7 


,  67,142000 

1010. 

30,'9 

29  9 

27  0 

ia4 

nom. 

4/IU 


ojin 28''0  .       23/9 

95/0—105/0 75  0—80  0  i'.!!.'."  65/(H-60/0 

..- 41,184 26.157 11.307 

..~ 26,833 24.299 13,541 

.— 21.276 6,553, 5.131 

180 17/0, 7'9-8/li 

19  6 15/0-21 '0 14  0-17  6 

.120/0-135  0, 85/0—90/0 77/3  -87/8 

....  £5  15— £7 £3  6— £5  5; £8  10— £9 


4/8-5/2I 4/2-4  8....-     3/4-3/8 

5/2—5/4! 4/8-4a0 4'4-4'10 

-     4/8—5/2 4,3-4.8 3e-4.'3 

6/6-5/S 48-60 5  4-5.8 

5/4-5/8;...       4/4-4/10 4'6-5  0 

..   4/4-4/Ui 3/10-4/21 3/4-3'9 

6'8-64 4/0-4/8 42-410 

98  0— 103  0 70  0— 78 '0 66  0—77/0 

9R/0-103  0 68,/0— 74'0 -  84/0—75/0 

94/0-100/0 72/0— 76'0; 64/0-78A) 

,~  96  0—93  0 72/0—78/0 86/0—76/0 

.-  59  6-60  0 54'3— 55  8 66/6—57/0 

.  180'0-182'0  ...  147/0— 1490  -.  128/0—132/0 

.118'0— 124  0. 

.  110/0-1280  . 

.  128  0-134  0  . 

.124t)-132  0. 


,  100  0-1400  • 
.112  0-160  0. 
.161  0-163  0. 

.1680— 1840. _,. 

....  90/0-92/0 78'0— 780 84/0—670 

....  89/0-90,0 75/0-76;0i 610-65/0 


83/0— Ui/O 

.  110/n— 128/0 

,..1280-130  0 

..  100  0—120/0 


....  698,968 738,292' 810,068 

....  779.634 731966 793.800 

....     40.830 117.«85 72,133 

-..18/8 180 10'9 

nom  26/0—27,0 15'0— 16/3 

40'6 31/0 18/0 

69.950 48,373 38.080 

19.098 14.297 13808 

22.5!8 28  098  - -  20.277 


.-.     32335 16.462 

72/0-30  0 75/0— 85'0 


4J/3 

344.918042 

270,704.649 

..  47.918.000 

132,686.000 

-/8i 

-ISi 

■17 


10  377 
.  82/0-90/0 

48  3 

279,173,371 
253.839.947 

53,20i.848 47.948378 

..      64,544  JX)0 112,632,000 

-'9 -/8i 

-.9} -/8i 

-/7 -Hi-ISi 


•  430. 
254,423.728'. 
268.403,911!. 


80/0-82/0 62/0-e3/0 68/0-87/0 


*  Prices  more  or  less  uomiaal  owing  to  exoeptiooal  conditions  prevailing. 
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YIII.— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


Oompany.  ,  Week  to  i  Miles, 
8*1.  ft  CDown  Not. 
OarkBan.&S.O.  Not. 
DabUB  &  S.E.  Not. 
ei.  Northern  INot. 
Qi.B.&Westeni  Not. 
Illd.  Ot.  Wat.  Not. 


+or-*|  Cross,  r    +ot- 


iWka 


84  47  1?1,994'+        8.843 

64  47  99.490  +         4.604 

871  47  261.019+         1,792 

2,215  47         1,092,130;+      21,980 

958  47         1,571,938+      91.804 

_914  4J 609,049+ 9,597 

•«•  On  Avgvtt  5,  1914,  Oovtrnment  attvmed  control  of  railuayt  of  Great  Britain  under 
tnnant,  reneuable  iceeetli/,  iliued  in  pvrniance  of  KegvXation  of  the  Forces  Act,  1871. 


?a' 

80 

— 

£3.118 

i!R 

03 

^ 

2,147 

28 

BO 

.— 

3.95B 

S!R 

iSl 

— 

20.585 

JB 

1,30 

~- 

32,213 

26 

638 

— 

12,829 

Total, 


+or— • 


INDIAN  RAILWAYS. 


Oompany. 
Aisam  Bengal 
Banl  Light  ... 
Bengali  N.W. 
Bengal  Dooara; 
Beog.  Nagpor 
Bomb.  Baioda 

Burma  

Bajt  Indlaa  ... 
Ot. Indian  Pen. 
Madras  &  3.M. 
Nliam'i  Qaar. 
Rob.ftKamaon 
floath  Indian 
■oath    Punjab 


Gross.  I 

Rap«e8.  { 

1,45  000 

9.400 

3  11.200 

49.737 

857.000 

13  40.000 

3.71.037 

21.18  000 

l-132i  19,44,900 

7.66.000 

1,86  847 

62616 

5.13.8911 

9,50.845 


+or— •  I 
Bgpeei.    ] 

^       ^1,292 

-  14.800! 
+  34669 
+  12,693! 
+  1,06.000 
+  1,41000 

-  23293 
+  94.U00 
+  4.74.600 
+  78-573 
+     30.592 

-  680 
+  79,369 
+  2,79,300 


Wk8 

5 

6 

4 

6 
31 

9 
31 

9 

9 

6 

4 

4 

6 

4t 


Total.    ,    +or-« 

Bapeas.    |    Bapees. 

6,32,000  + 

14,304 

6.00800  - 

68,200 

9,33.500  + 

20.027 

2,06,688  + 

20,127 

2,31.79.562  +  4.65.963 

97,57,000  +  7,79  000 

1,0937.957- 

1,23.134 

1,64,45,000  - 

2,49  000 

1,31,17.700  +  15,46.389 

40,20  000  +  3,67,499 

7,16.429  + 

40  870 

1,94,960  - 

2,682 

27,89  071  + 

6,18.386 

29,77,119  +  3,18,670 

COLONIAL  RAILWAYS. 


Company,     .Week  to 

Miles. : 

♦•or-' 

Cross.  1    +ot— •   ,Wka 

Total.    1    +or— • 

Can.  Northern' Not.     21 

7,280 

-  « 

768  90O  + 

257.400!    7 

6.074,700  +1.925.400 

0ml    Paclflc...  Nov.      21 

12.921 

+B02 

2,960,000+1,231,000  20 

49.291000  +3,339  000 

GiTronk  Pac.|NuT.     21 

916 

— 

£4M08  + 

22,827  20 

503  086+    100  086 

Orand     Trunk  Nov.     30 

4,008 

— 

192,660  + 

3.1)89  47 

7,409.770-    495,070 

Gtd.  Trunk  W.  Nov.      30 

336 

— 

63.105  + 

18.059  47 

1,464  835+    104,698 

Dot.  Qrd.  Ha.  Nov.     30 

189i 

— 

20,741  + 

B.059  47 

530,156  +     48.001 

Mashonaland    jM.ofSept. 

761 

— 

62.800  + 

10,533  12t 

601.481  -    230.;  39 

Mid.  W.  Aust.  M  of  Sept. 

277 

— 

6.653  - 

2,359     3t 

16.721  —       9,720 

NewOapeOentiOct.      30 

206 

— 

1.601  - 

89  44 

76  944  +          670 

Rhodesia  Elys.lM;.cfSept. 

U97 

_— 

74.243  + 

4,313  12t 

788,930-    235,997 

FOREIGN  RAILWAYS. 


Company. 


AlcoyftOandia 
Antofagasta ... 

Araoco  

Arg.  N.  Bast... 
Aig.  Transand. 

BoliTar 

Brazil    

Paullsta 

Mogyana  ... 
B.A.  &  Pacific 
B.A.  Gt.  So.... 
B.A.  Western 
Oent.Argentlne 
Gent.  Umguayl 
.,  (B.  Ext.) 
„  (N.  Elt.)' 
„  (W.  Ext.l 
Oolomb.  Nat.! 
Col.  Eys.&NaT} 
Cord.  Central 
Cuban  Central 
Dorada  Ext.... 
EgyptianDelta 
Enlro  RI09... 
Gt.  a  oJ  Spain 
Gt,  W.  Brazil 
La  Gnalrai&Ca. 
Leopoldlna  ... 
Manila  North 
..  South 
Mid.  Uruguay 
Nltrate(2wk«.) 
N.W.  Uruguay 
ParaguayCent. 
Peruvian  Corp. 
Puerto  Cabello 

Salvador   

San  Paolo 

Taltal    

D.  of  HaTana 
UmgJTorthem 
W.  oi  Havana 
Zafra  &  HJtb. 


_1  ■ 


Week  to  ,  Miles.  +/-•       Crosg. 
P».    18000 
"       30.336 


Not,  27 
Not.  28 
M.of  Oct. 
^ov.  27 
Not.  20 
M.  o(  Oct. 
M.ofSept. 
M.olVept. 
M.ofSept 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


27 
28 

28 
27 
27 
27 
27 
I  Not.  27 
! M.of  Oct. 
[M.of  Oct. 
Nov.  27 
Not.  27 
M.of  Oct. 
Nov.  10 
Not.  27] 
Not.  6 
Not.  27 
M.  of  Oct, 
Nov.  27 
Nov.  27 
Not.  27 
M.of  Oct. 
Not.  30 
M.ofSept.; 
Nov.  27 
M.  ot  Oct. 
M.ofSept. 
Not.  27 
Not.  21 
M.  of  Oct, 
Nov.  27 
M.  of  Oct. 
Nov.  27| 
M.of  Oct. 


+  86 


33 

Big 

S4i 

762 

111 

110 
3,426 

721 
1.131 

3.636  

3,792+  63  f     118.000 
1,867+  76  £ 


9.225 

5,700 

690 

8.532 

+  64  M  3,498000 

—  |M  3,200,000 

—  |M  2,395.000 
+     1  e       72.000 


, 56.000 

3J07^+  46|S     107.000 


271 
311 
186 
211 
86 
B6i 

1.186 
364 
71 
616 
730 
104 

1.010 
23 

1.806 
315 
266 
319 
368 
113 
266 

1.069 

24 

100 

im 

184 
681 
73 
147 
112 


—  f 

—  « 

—  k 

Z!l 

—  I* 

+    9« 

—  !« 

-    7£ 
£ 


+  20 
+  2 
+  91 


14.073 

4.254 

2  463 

2575 

10.200 

17.438 

24.100 

9.396 

7,100 

6.641 

11,600 

Pa.    60.334 

13,800 

6.750 

32,398 

4,221 

3,482 

9,416 

21.680 

22,000  ' 

494,000 

806,900 

2,792 

19.400 

34834 

17,708 

27,783 

1.617 

4.626 

U.34B 


I  +or—  •  ,  Wke 

-~  4,000  48 

:+     11,765  48 

+      2,400  lot 

+      1,OCO  22 

-  6OI  21 
+      4.321'  4t 
+  1076,517  9t 
+  947.978  9t 
+  432.733  9t; 

-  3,000  22  I 
+  14.000  22 
+  4,000  22 
+  l,C0O;  22 
+  2,239  22 

-  66  22 
+  1,024  22 
+         317,  22 

-  326    10- 

-  1,762      41 

-  10,260  22 
+      1,323    22 

-  100  lot 

+  1,241  3i 
+      3,000    22 

-  14.562   45 

-  1,900   48 
+      1,600    lot 
+         297    48 

-  265   48 

-  689   48 
2.296      4t 

14,148  46 
7.416     3t 

227.000  22 
176.180     4t 
B37     9t 

3.900  22 

532  21 

7.638  4t 

6.639  22 
620  4t 
223   22 

1.684   lot 


Total.     .  +or- 
668.206  ^^^33,550 


1,164  875- 

67,800  - 

145  366  + 

B,600,+ 

30.632  + 

29.319.000  +1,864  654 

20,150,000+2.549  989 

17.474.000+2,182.215 

1,631,000  +   3C8.000 

1,930.908  + 

984.000  + 

2,412.000,+ 

244.86II  + 

78.023'  + 

41.1)65  + 

37  996  + 

104  242  + 

82.4731- 

668  640'- 

168.860  + 

78.4001- 

100.679  - 

205200  + 

2,650,257- 

460.200i- 

67,760!- 

1,408.3401  + 

23B.293'- 

173.4071  + 

42.0201  + 

326  837  - 

68,600+      

9.976.000+4,689.000 

3.106.067+   232,398 

32,216- 

415,260  + 

770,687,+ 

66.481!  + 

632,888  + 

6,744  + 

103,369  - 

84.319  - 


281,490 

6.149 

46.279 

650 

9.402 


359.967 

169.000 

250  400 

60.627 

20,330 

11333 

8.648 

1,131 

8.227 

135.3B5 

25.914 

5,400 

15  529 

38,500 

298.879 

115.600 

20.750 

12.956 

44,(146 

11,582 

10618 

19^.925 

16,367 


306 

66,594 

182.967 

2,648 

119,795 

1,822 

6,042 

41,691 


TRAMWAYS. 

Oompany,       Wk.  end'd 

Miles. 

+ot- 

Cross.      + 

or—*  iWka. 
1.B44   47 

Total.       H 

2.397,085  - 

-or—* 

Anglo-Argentine  Nov.      26 

369i 

+211 

«    62.407  + 

134,417 

Anokiand(4wk8)  iict.       22 

26 



«     20,831  + 

1J)54    13 

83,126  - 

2,001 

Braiirn  Tracfn  M  of  Si  pt 

M. 

6.494.000  +397.060      9t 

67.457,110  +2,287,022 

Briabaoe  El'tric  M.  of  Oct. 

30 

— 

«     31,880  + 

3,117  lot 

308,954  + 

18,333 

Bristol Nov       26 

31 

— 

e       9.634  + 

1,954   47 

461,173  + 

45.649 

BritlflhOolumbla  M.of  Se|it. 

242 

+  61 

»  617.022  -133.494      3t 

1.534.871- 

480,480 

Oakutta 'Nov.      27 

m 

— 

B    68,365+  10.961    48 

30.92.308  - 

48.667 

Oape  Blectrlc...!M.  ofOot. 

42-3II 

— 

S     17,370  + 

1,316      4t 

68,669  + 

6,591 

Cartli.&  Horr...  M.of  Not. 

8 

— 

B       2,090  + 

711    lit 

19839  - 

4,228 

Cork  Electric...  Not.      25 

M 

— 

«       1.391  + 

46  48 

63.039  + 

41 

Dublin  United    Nov.      26 

Mi 

— 

«       6,351  + 

13   47 

287,405  + 

10,693 

Hayana  Electric  Sept.     28 

— 

»    48,765- 

1.184   39 

1.884601  - 

80.930 

Ills  otThanet...!  Not.      27 

m 

-« 

£          211- 

42      8 

2,246  - 

793 

KalgoorUe  .JM.ofSept. 

^ 

«       2,997  + 

133      9t 

26.116  + 

1.136 

Lanarkshire    ...iNot,      25 

— 

S       1,803  + 

206   47 

93.194  + 

6,083 

Madras  Electric! Nov.      30 

— . 

R    26.837  + 

1  279  47 

8.44,1611  + 

33,427 

Manila   Electric  M.of  Sept. 

— 

— 

»  123.946  + 

7.646      9t 

1.100.024'- 

114,066 

Provincial  Nov.      27 

m 

•^ 

«       1,877  + 

129      8 

17.190,+ 

989 

RangoonEl'ctric  M.of   rict. 

26 

— 

£       4386  + 

266    lot 

48.216!- 

2,442 

U.o«  Montevideo  M.of   Oct. 

fln 

_ 

6     27,167  + 

BB7    12t 

330,6831- 

30,882 

york8.W.Rlding  Nov.      281     24ri 

— 

S      1.419  + 

44  48 

75.781  + 

6,167 

(a)  Net  earnings  after  taxes,  (b)  Net  earnings  before  taxes,  (c)  Paraguayan  paper 
dollars,  (d)  Peruvian  Boles.  (0  Data  compiled  by  A'ew  Tork  Coviiuerdai  and  Financial 
Chronicle  covering  245,132  miles  of  road.  (/)  Aggregate  of  A.  1 .  Chronicle' t  monthly 
compilations.  (M)  Milreis.  (•)  Compared  with  preTious  year,  (t)  Months.  ( |  )  IVack 
uiiles.         (H)  Includes  Det.,  Qd.  HaTen  i  Milwaukee  Rv.        ({)  No.'of  cars,  j 


CROSS  AND  NET  RECEIPTS   OF  AMERICAN   RAILWAYS. 


Company. 


Period, 


474  OoB.  (OOO's  omitted) 

3  mot- 

Alabama  Gt.  Southern  b 

3  t?io». 
Ala.New  Or.  Tei.i  Pac.  : 

Ala.  Si.  Vlcksburg   ...  a 

4  nws. 
New  Orleans  &  N.E.  a 

4  mos. 
Vicks.  ShreTe.  4;  Pac.  a 

4  mo<. 
Atchison,  Top.  &  S.Fe.  a 

4  mos, 
Atlantic  Coast  Line...  a 

4  mos. 
Baltimore  &  Ohio b 

4  mos. 
Canadian  Northern   ...  b 

Canadian   Pacific b 

4  mos. 

Chesapeake  &  Ohio  ...  b 
4  mos. 

Chicago  &  N.  Western. ..a 
4  mot. 

Chic.  BorL  &  Quincy...b 

3  mos. 
Chicago  Great  Western  b 

4  mos. 
Ohle.  Mil.  &  St.  Paul...a 

4  mos. 
Ohlc.Rock  L  <fe  Pacific... a 

3  mos. 
Oh.StJ.Min.  (fe  Omaha  a 

3  mos. 

CleT.  Gin.  Chic.  &  St.L.  a 

10  mos. 

Colorado  ii  SoQthem...  a 

3  mos. 
Cuba  Railroad  b 

3  mos. 
Delaware  &  Hudson...  a 

8  mos. 
Denver  &  Rio  Grande. ..a 

3  rnos. 
Erie  Railroad a 

10  mos. 
Grand  Trunk  RaliwaylTa 

10  mos. 
Grand  Trunk  Western    a 

10  mos. 

Great  Northern a 

3  mos. 
Hocking  Valley b 

3  rnos. 
IllinoLs  Central  a 

4  mos. 
Kansas  City  Southern    a 

4  mos. 
Lehigh  Valley    a 

4  mos. 
Louisville  &  NashTille    a 

3  mos. 
Michigan  Central a 

9  mos. 
Min.  St.  P.  (Soo)  Systema 

3  mos. 
Miss.  Kansas  &  Tfsas...a 

3  rnos. 
Miaaouri  Pacific a 

3  mos. 

New  Tork  Central a 

10  rnos, 
N.T.N.  HaTen  &  Hart,  a 

3  mos, 
N.T.Ontario  &  Western  a 

4  rnos. 
Norfolk  &  Western a 

3  rnos. 
Northern  Pacific a 

4  rnos. 
PennaylTania  System  : 

H.  of  Pittsburg a 

10  rnos, 
W.  ot  Pittsburg a 

10  mos. 
Pitts.  CO.  &  St.  Louis    a 

9  rnos. 
Phlla.  &  Beading  Ry....  b 

4  rnos. 
Phlla.  &  R.  Coal  &  Iron  b 

3  mos, 
St.  L.  &  San  Francisco  a 

3  nios, 
Seaboanl  Air  Line a 

3  rnos. 
Southern  Pacific a 

3  mos. 
Southern a 

4  mos 
Union  Paclflc „.  a 

4  rnoi. 

Wabash  b 

3  mos. 

Western  Pacific a 

3m>s, 


Sept, 
10    Sept, 
Sept. 
lo   Sept, 

Oct. 

lo      Oct. 

Oct, 

lo      Oct. 

Oct. 

lo      Oct. 

Oct. 

to      Oct. 

Oct. 

lo      Oct. 

Oct, 

to      Oct 

Oct. 

Oct. 

lo      Oct. 
Oct. 
to      Oct. 

Ort. 

la       Oct. 

Sept. 

In    Sept. 

Oct. 
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£9  6s.  4d. 

PER  CENT, 

Is  the  rate  i  £  Annuity  allowed 
to  a  Male  Lile  aged  60  by  the 

LEGAL  &  GENERAL 
Life  Assurance  Society 

E>labU,htd  1836. 
ASSETS    EXCEED    laj    MILLIONS. 

Send  for  lull  parttculuri  oj  revtuU  rates  to 
HEAD  OFFICE     ...       10  Flttt  Street,  London,  E.C. 


TEA     MERCHANTS 


BY 

SPECIAL 

APPOINTMENT 


TO 

H.M.  THE 

KING. 


DRINK  AND   ENJOY 

LIPTONS  TEA 

THE  FINEST  AND  MOST  DEUCIOUS  TEA  SOLD. 


LIPTON  Ltd. 


Branches  and  Agencies  Everywhere, 


"A  SURE  INCOME  FOR  LIFE" 

Is  the  title  of  a  book  which  f;ives  interesting  in- 
formation about  all  kinds  of  Annuities.  A  copy  will 
be  sent  free  on  application  to  the  Sun  Life  of  Canada 
Offices.  This  Company  quotes  lower  rates  than  any 
other  first-class  Company.  Assets  over  /"i3,ooo,ooo, 
with   strict  Government  supervision. 

J.  F.JUNKIN  [Mtimger). 

SUN    LIFE    OF    CANADA.    89    Canada    House. 
Norfolk  Street,  London,  W.C. 
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LONDON,  SATURDAY,  DECEMBER  4,  1915. 


MOBILISING  OUR  FINANCIAL 
RESOURCES. 

This  week  the  Government  has  made  further  progress 
with  the  task  of  financing  the  War.  It  is  true  that 
the  step  is  of  a  negative  rather  than  of  a  positive 
character,  but  it  is  none  the  less  effective  for  the 
[lurpose  m  view — to  keep  the  nation's  total  expendi- 
tures within  the  limits  of  safety  and  to  provide  the 
great  funds  needed  to  finance  the  War.  To  imder- 
stand  the  importance  of  the  step  taken  this  week,  one 
finds  it  desirable  to  review  briefly  the  events  that  have 
governed  expenditure,  both  national  and  Government, 
since  the  War  started.  The  most  important  of  these 
was  the  decision  of  the  Government  to  create  a  great 
.\rmy.  This  decision  involved  a  heavy  reduction  in 
the  supply  of  labour  on  the  one  hand,  and  a  greatly 
increased  demand  for  it  for  manufacturing  and  dis- 
ii-ibuting  purposes  on  the  other.  Next  in  importance 
was  the  haste  with  which  the  Army  was  assembled 
and  the  need  to  provide  it,  in  the  shortest  space  of  time 
possible,  with  eveiything  it  required.  This  in  turn 
■compelled  manufacturers,  traders,  and  railway  com- 
panies to  offer  special  inducements  to  labour,  both  in 
the  matter  of  wages  and  in  overtime  allowances,  to  put 
forth  strenuous  efforts  to  produce  and  to  transport 
the  goods.  Moreover,  this  haste,  and  the  greatness  of 
the  need,  caused  both  the  W'ar  Office  and  the  .-Vdmir- 


alty  to  pay  abnormally  high  prices  for  the  things  they 
required,  in  order  to  induce  manufacturers  to  meet 
their  demands  by  extending  their  works  and  by  giving 
special  bonuses  to  their  workmen.  These  two  factors 
have  brought  about  a  great  rise  in  the  profits  of  manu- 
facturers and  traders,  not  only  in  the  War  trades,  but 
in  many  other  industries,  a  remarkable  expansion  In 
the  average  earnings  of  workmen,  and  have  contri- 
buted to  the  rise  of  over  40%  in  prices.  Moreover, 
the  great  v.ar  ordei-s  placed  abroad,  and  the  unprece- 
dented consumption  of  the  .\llied  nations,  have  caused 
world  prices  to  show  an  appreciable  advance,  and  have 
brought  all  the  neutral  and  other  nations  out  of  the 
extreme  depression  into  which  they  fell  at  the  begin- 
ning of  the  War,  into  a  relatively  high  state  of  pros- 
perity, thereby  causing  their  consumption  also  to 
show  mai'ked  expansion. 

With  prices  still  advancing  both  at  home  and 
abroad,  it  is  of  the  greatest  moment  that  everj'thing 
possible  should  be  done  to  check  any  further  rise  in 
consumption  in  this  country,  as  such  rise  will  accen- 
tuate the  advance  in  prices,  and  will  make  the  task 
of  paying  for  our  great  foreign  purchases  yet  more 
burdensome.  Indeed,  to  prevent  a  further  rise  in 
prices  it  is  not  only  necessary  to  check  the  growth 
of  consumption  in  this  country,  but  to  reduce  the 
present  level  of  consumption. 

In  considering  this  matter  account  should  be  had 
of  the  fact  that  the  country  is  now  buying  abroad 
directly  and  indirectly  nearly  £1,000,000,000  worth 
of  goods  in  the  course  of  a  year,  and  that  it  is  selling 
goods  abroad  at  the  rate  of  less  than  £400,000,000  per 
annum.  Hence,  an  all-round  advance  of  10  per  cent, 
in  prices  means  a  loss  of  £60,000,000  a  year  to  this 
country.  The  advance  in  prices  according  to  our 
index  number  has  been  over  40  per  cent,  since  the 
War  began ;  and  although  the  advance  in  the  prices 
we  have  paid  on  the  average  for  goods  from  abroad  is 
less  than  this,  it  has  still  been  very  large.  Unless 
consumption  in  tliis  country  is  now  checked,  and 
substantial  reduction  effected  in  order  to  neutralise 
the  expansion  in  consumption  in  the  countries  from 
which  the  Allies  have  bought  so  freely,  a  further  great 
advance  in  prices  will  become  inevitable.  And  such 
advance  in  world  prices  w-ould  not  only  increase  our 
akeady  serious  p-oblem  of  making  payment  for  our 
imports,  but  would  reduce  the  quantity  of  goods  and 
produce  which  other  nations  would  otherwise  be  able 
to  supply  to  the  .\llied  Powers. 

And  with  this  situation  there  were  signs  that 
fresh  requests  for  higher  pay  were  about  to  be  made 
by  the  wage-earners  of  this  country,  and  that  these 
requests  would  be  used  by  manufacturers  to  demand 
still  higher  prices  from  the  British  Government  and 
from  consumers. 

It  was  this  situation  that  called  for  the  Joint 
Conference  this  week  between  the  Prime  Minister, 
the  Chancellor  of  the  Exchequer,  the  President  of  the 
Board  of  Trade,  and  a  great  body  of  Labour  delegates 
and  caused  ^linisters  to  make  an  eloquent  appeal  to 
the  working  classes  in  their  own  interests  not  to  ask 
for  further  increases  in  wages,  and  not  to  squander 
the  large  incomes  they  are  now  receiving,  but  to 
lend  to  their  countiy,  to  meet  the  war  expenses,  as 
large  a  portion  of  their  earnings  as  possible. 

The  Labour  delegates  listened  to  these  requests  with 
very  gi"eat  attention  and  with  much  sympathy,  and 
again  displayed  the  patriotism  which  animates  all 
classes  in  this  country  by  passing  the  following  resolu- 
tion :  — 

"That,  having  heard  the  very  important  state- 
ments presented  to  the  conference  by  the  Prime 
Minister,  the  Chancellor  of  the  Exchequer,  and  the 
President  of  the  Board  of  Trade,  we  hereby  resolve  to 
arrange  for  an  adequate  number  of  copies  of  the  offi- 
cial report  of  their  speeches  to  be  supplied  to  the 
members  of  all  trade  unions,  and  to  commend  to  their 
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earnest    and    favourable    consideration     the    appeals 
contained  therein. ' ' 

And,  just  as  the  men"s  delegates  wished  to  do 
the  right  thing,  we  have  no  doubt  that  the  men  will  be 
equally  patriotic,  and  that  one  of  the  most  important 
steps  in  the  work  of  checking  the  rise  in  prices  and 
adjusting  our  foreign  exchange  will  be  taken  by  the 
working  classes  of  this  country  in  refraining  from 
demanding  a  fresh  advance  in  wages,  in  voluntarily 
reducing  their  consumption  of  non-essentials,  and  in 
providing  a  substantial  sum  of  money  for  the  War. 

If  the  working   men   of  this   country  act   in  this 
patriotic  manner,   would  it  not  be  possible  to  induce 
manufacturers  and  others  to  examine  into  the  profits 
they  are  making,  and,  if  they  find  the  prices  they  are 
charging  for   goods    are    exorbitant,   to   reduce  them 
substantially  ?    It  is  true  that  Parliament  has  imposed 
an  income  tax  of  3s.  6d.   in  the  pound,   a  super-tax 
on  large  incomes  rising  to  3s.  6d.  in  the  pound,  and  a 
50%  profits   tax;  nevertheless,    it  is  evident   that   in 
some  cases — possibly   a  few  cases — great  profits   are 
being  made  after  the  payment  of  these  taxes.     The 
workmen  know  the  firms  that  are  making  these  profits, 
and  it  will  be  difficult  to  induce  them  to  refrain  from 
demanding  a  still  greater  share  of  these  profits.     The 
difficulty  would,  however,   be  met  if  these   few  firms 
would  voluntaiily  reduce  their  prices,  and  thus  forgo 
any  profit  beyond  an  amount  that  gives  liberal  com- 
pensation both  to  capital  and  management.     From  the 
criticisms  by  the  delegates  of  the   speeches  of  both 
Mr.   McKenna  and  Mr.   Eunciman  it  is  evident  that 
this  matter  was  very  much  in  their  minds,   and  it  is 
possible  that  the  assent  of  the  labour  unions  to  the 
proposals  of  the  Government  will  be  made  conditional 
upon  the    limitation    of    manufacturers'    profits.      In 
other  words,  they  may  demand  that  both  capital  and 
labour  shall  be  required  to  consider  not  merely  their 
own  but  the  country's  interest.     In   considering  the 
profits  accruing  to  capital,  however,  it  will  be  essen- 
tial to   take  into   account  the   present  heavy   taxes — 
income,  super  and  excess  profits  taxes — which  in  the 
vast  majority  of  cases  have  already  reduced  the  return 
to  capital  to  very  modest  proportions. 

But  whatever  stipulations  the  workmen  may  make 
to  the  proposals  now  before  them,  we  regard  the 
step  taken  by  the  Government  this  week  as  a  highly 
important  one,  and  as  assisting  not  only  to  check  the 
further  rise  in  prices,  but  to  bring  to  the  Exchequer 
substantial  contributions  to  the  next  War  Loan. 


THE  FRENCH   LOAN. 

The  prospectus  of  the  National  French  I^oan,  which 
is  published  elsewhere,  states  quite  clearly  that  both 
capital  and   interest  will  be  exempt  from   all  taxes, 
present  and  future,  of  the  Government  of  the  French 
Eepublic,  and  anyone  subscribing  for  the  loan  in  this 
country  need  have  no  fear  that  his  income  will  ever 
be  reduced  by  the  imposition  of  any  French  tax  upon 
the  loan.  The  question  of  taxation  as  applied  to  a  French 
citizen    is,    of    course,    an  entirely    different    matter. 
The  loan  will  be  free  of  all  taxation,  but  presumably 
a  French  citizen,  in  returning  his  income  for  taxation, 
would  have  to  include  the  income   derived  from  the 
Government  loan,    and    he    would  be  taxed  on    this 
income  including  interest  received  on  Government  debt. 
By   making  the  loan   free   of   taxation  the   French 
Government  has  made  it  readily  saleable  in  all  parts  of 
the  world.     Securities  bearing  national  taxes,  whether 
owned  by  an  investor  at  home  or  abroad,  can  usually 
be  sold  onl}'  in  the  home  market,   as  foreigners  have 
a  rooted  aversion  to  paying  the  taxes  of  other  nations. 
Therefore,  a  British  investor  applying  for  the  French 
loan  now  offered  for  subscription  need  have  no  fear 
of  any   French   *tax   upon    liis   investment.     All   he 
will  have  to  pay  is  the  British  income  tax  to  which 
he  is  liable  according  to  his  income. 


Tlie  price  of  issue  is  £3  4s.  per  100  francs  nominal 
capital,  being  the  equivalent,  at  the  exchange  of 
f.27.50,  of  88  francs,  the  price  at  which  the  loan  is 
being  issued  in  Paris.  When  the  exchange  recovers  to 
par,  that  is  25.22i,  the  price  of  issue  of  £3  4s.  will 
be  equal  to  a  price  in  francs  of  only  80.72,  and  this 
IS  practically  the  price  at  which  the  investor  is  asked 
to   buy. 

On  the  basis  of  an  exchange  of  25.22J,  the  retui-n 
at  the  present  issue  price  is  £6  3s.  lOd.,  and  on  the 
basis  of  an  exchange  of  27.50  it  is  £5  13s.  8d.  This 
yield  is  a  very  attractive  one,  and  a  buyer  will  not 
only  get  this  high  return,  but  will  probably  see  the 
value  of  his  security  recover  to  well  over  par  before 
many  years  are  past.  The  bonds  cannot  be  converted 
before  1931,  so  that  he  will  enjoy  his  high  retm'n  for 
at  least  15  years,  and  if  the  loan  is  then  converted 
he  will  get  a  premium  upon  his  investment  of 
nearly  20%. 

THE   STOCK   EXCHANGE. 

On  a  memorable  Wednesday  recently  a  meeting  of 
informal  character  was  held  of  Stock  Exchange  mem- 
bers. A  resolution  was  can-ied  at  such  meeting  urging 
the  Stock  Exchange  Committee  to  adopt  a  policy  in 
respect  of  naturalised  members  of  enemy  origin. 
While  we  then  expressed  the  view  that  consideration 
should  be  shown,  we  cannot  agree  with  the  pro- 
cedure, still  existent,  of  business  on  behalf  of  such 
naturalised  members  being  conducted  for  them  by 
English  authorised  clerks,  who  in  some  cases  are  them- 
selves members  of  the  Stock  Exchange.  Their  prin- 
cipals, wisely  in  the  circumstances,  absent  themselves, 
but  their  representatives  of  English  birth  act  for 
them.  About  the  time  of  the  meeting  we  pointed 
out  that  as  regards  the  legal  standpoint  matters  were 
entirely  in  the  hands  of  Stock  Exchange  members 
themselves,  for  even  if  members  of  alien  origin  were 
re-elected  it  would  not  be  incumbent  upon  members  of 
patriotic  instincts  to  deal  with  either  them  or  their 
authorised  representatives.  The  continuance  of  English 
authorised  clerks  indiscriminately  conducting  business 
for  naturalised  members  of  enemy  origin  appears  to 
us  to  be  a  matter  for  inquiry.  But  certainly  it  ought 
to  be  well  weighed  w-hether  members  who  deal  with 
the  authorised  representatives  of  naturalised  aliens 
are  in  all  cases  behaving  in  a  manner  consonant  with 
the  patriotic  traditions  of  the  Stock  Exchange. 


Though  certain  alterations  in  the  times  of  Stock 
Exchange  procedure  have  become  necessary  in  conse- 
quence of  the  banks  closing  an  hour  earlier  than  here- 
tofore, the  changes  on  the  part  of  the  Stock  Exchange 
do  not  affect  the  public.  Those  clients  who  have  to 
make  transfers  of  stocks  inscribed  on  the  books  of  the 
Bank  of  England,  ic,  will  be  notified  by  then:  brokers 
that  their  attendance  will  be  required  at  a  certain  hour, 
and  this  is  only  carrjing  out  the  old  procedure  with  an 
alteration  of  hours.  A  client  who  has  to  deliver  stock 
registered  and  transferable  by  usual  transfer  forms,  if 
he  does  not  post  the  executed  transfer  to  his  broker, 
but  intends  to  deliver  it  personally  at  the  broker's 
office,  will  be  well-advised  not  to  defer  his  visit  till 
later  than  just  before  midday.  In  other  respects  the 
public  is  not  affected  by  the  internal  arrangements. 


This  week  both  the  War  Loan  "  inscribed  "  stock 
and  the  W^ar  Loan  "  scrip  "  are  quoted  ex  dividend, 
and  the  prices  have  automatically  come  together.  In 
future  there  will  be  a  distinction  between  inscribed 
stock  and  stock  to  bearer,  in  the  same  way  as  hereto- 
fore there  has  been  a  distinction  between  inscribed 
stock  and  scrip,  but  no  separate  quotation  in  the 
Official  List  is  contemplated.  With  Consols,  if  a  bearer 
security  is  to  be  traded  in  the  purchaser,  or  seller,  has 
to  intimate  his  special  desire,  otherwise  the  bargain 
is  in  "inscribed"  stock. 
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ITALY  AND  THE  WAR. 

Bahox    Sonnino,  the    Italian    Minister    for   Foreign 
Affairs,   stated  011  Thursday,   amidst  the   applause  of 
the  Chamber,    that   the  Goveranient   had  decided  to 
imitate    the   example  set   by   the    United    Kuigdom, 
France,  and  Eussia  at  the  outbreak  of  hostilities,  and 
to  pledge  hereelf  to  make  no  separate  peace.    Further- 
more, He  added  that  Italy  has  decided  to  contribute 
to   the  'defence  of  Serbia.       This   is   in   the  highest 
degree  satisfactory.     It  is  true,  of  couree,  that  Italy 
has  been  at  war  for  a  considerable  time  now,  and  that 
it  has  been  understood  that  she  is  preparing  to  assist 
Serbia.     But  it  is  to  be  recollected  that  at  fust  Italy 
carefully     refrained     from      declaring     war      against 
Germany,  pointing  out,  truly  enough,  that   she  had 
no  direct  grievance    against    Germany,    whereas   her 
relations  with  Austria-Hungary  were   such    that  she 
must  either  be  an  ally  or  an  enemy  of  that  Power. 
Gradually,  as  hostihties  continued,  war  Between  Italy 
and    Germany    followed,    but    the     feeling    towards 
Germany  was  notliing  hke  so  strong  as  that  against 
the   Dual  Monarchy.       Consequently,    until  this   de- 
claration was  made,  Italy  \\as  perfectly  free  to  come 
to  any  terms  that  seemed  satistactoiy  to  herself  with 
the  two  Central   European   Powers,    or  any   one    of 
them.     Furthermore,    it  is  not   to   be  forgotten,   as 
Baron     Sonnino     Yery     truly     remarked,      that     it 
is  part  of  the  poUcy  of  Italy  to  consider  the  main- 
tenance of  the  independence  of  Serbia  as  indispensable 
in  the  future  for  a  satisfactory  state  of  things  in  the 
Balkans.    Therefore,  Italy  now  has  become,  in  the  full 
sense  of  the  term,    one  of  the  Entente  Allies,   and, 
hke  the  rest  of  them,  has  pledged  herself  to  see  the 
War  fought  out   to  its   ultimate  and  successful  con- 
clusion.    Nothing  could   be   more  satisfactory.     We 
welcome    the  alliance    with  Italy,     for    the    feeling 
between  this  country  and  Italy  has  always  been  most 
cordial.     \Yhen  the  unification  of  Italy  took  place  we 
were  always  eager  and  ready  to  support  her,  though 
we  did  not  find  it  necessan-  to  di'aw  the  sword.     And 
ever  since  the  feeling  between  the  two  countries  has 
been  most  friendly.     We  welcome,  then,  the  adhesion 
of  Italy,  nob  onlj^  as  a  proof  that  our  feehng  towards 
that  country  is   fuUy  reciprocated,  but   also  because 
we  know  the  constancy  of  the  Itahans  and  the  valour 
of    the    Italian     Army.     We    entertain    little    doubt 
regarding  the  conflict  in  the  Balkans.     All  along  we 
have  looked  upon  it  as  an  additional  proof  that  Ger- 
many is  feehng  herself  being  exhausted,  and  that  she 
is  trying,  not  merely  to  stir  up  fresh  enemies  against 
the  British  Empire,  but  to  divert  British  energies  so 
as  to  prepare  the  way  for  a  peace  that  will   be,   to 
some  extent  at  all  events,  satisfactorj'  to  herself.   Now 
that  the  condition  of  filings  is  being  cleared  up,  that 
Germany  and  Austria-HungaiT  have  committed  tnem- 
selves  to  the  mad  course  of  attempting  to  hold  their 
positions,    not  only  in  France   and  Belgium,    and  in 
Poland    and   Galicia,    but  likewise  to  open    up  com- 
munications with  Constantinople  and  thereby  to  make 
a  desperate  effort  to  stir  up  discontent  in  Syria  and 
Egypt,  we  can  see  what  real  alarm  exists   amongst 
the  t\vo  Central  European  Empires,   and   how  very 
gravely  they  are  concerned  as  to  the  rapidly  approach- 
ing exhaustion  of  then-  resources.     Furthermore,  the 
act  of  Italy  will  not  only  make  then-  enterprise  madly 
ruinous,   but  will  bring  about   the  exhaustion  more 
quickly  than  most  people  anticipated. 


ACCUMULATED    WEALTH. 

[CoMM  LMCATED .  J 

It  may  be  true  that  a  Cabinet  of  business  men  would 
carry  on  the  War  much  better  than  one  composed  of 
politicians,  but  if  we  are  to  judge  by  the  speeches  of 
some  of  them  it  would  be  very  necessaiy  to  muzzle 
them.  Perhaps,  however,  that  would  be  one  of  the 
advantages  of  the  change — that  being  business  men 
tliey  would  muzzle  themselves  and  take  off  their  coats 


and   work.     If  they    were  allowed    to    talk  also   the 
nation  would  soon  be  in  a  pretty  muddle,  if  we  are  to 
take  Sir  Alfred  Monds  recent  effort  as  a  fair  specimen. 
Sir  Alfred  said  himself  that  if  he  claimed  to  be  any- 
ttung,  he  claimed  to  be  a  business  man.     Everyone 
will  reactily  gi-ant,  him  the  title,  and  add,  moreover, 
that  he  is  a  veiy  able  and  successful  business  man  to 
boot.     At  the  same  time,   he  is  probably   one  ot   the 
clearest  thinkers  of  lo-day  in  practical  economic  ques- 
tions, and  yet  in  the  House    of   Commons    recently 
he  uttered  some  sentences   which  can  only  have  the 
effect  of  confusing  folk  who  are  not  versed  in  busmess 
matters  and   misleading   them   into  a   state   of   mind 
which   is   highly  inopportune   and  dangerous.     In  a 
word.  Sir  Alfred  was  trotting  out  once  more  that  bad 
old  '■  accumulated  wealth  "  fallacy,  which  has  aheady 
had  so  disastrous  an  effect  in  encouraging  pubhc  and 
private  waste  and  sending  criticism  and  common-sense 
to  sleep.   "  The  argument,"  he  said,  "'  that  we  cannot 
afford  this  or  that  in  view  of  the  financial  situation  is 
extraordinarily    exaggerated,     and    a    nation    whose 
capital     is     24,000    millions     cannot     suddenly     go 
bankrupt  because  it  is  spending   live  milhons  a  day. 
The  sum  is  huge,  but  the  capital  also  is  huge.     We 
must  liquidate  our  assets  in  order  that  we  may  use 
them  to  bring  the  War  to  a  successful  conclusion."' 
It  would  be  difficult  to  pack  into  a  couple  of  sentences 
a  string  of  statements  more  mischievous  at  the  pre- 
sent moment  than  these.     Uttered  by  a  man  who  is 
v/ell  known  to  have  been  extraordinarily  successful  in 
business,  the  mischief  that  they  may  do  is,  of  course, 
immeasurably  enhanced.     "  We   are  so  rich  that    it 
does  not  count*'  is  the  argument  used,  consciously  or 
otherwise,  by  the  spendthrifts  of  the  War  Office  (who 
have  at  least  the  excuse  that  their  first  business  is  to 
equip,  train  and  feed  the  Army);  by  the  civil  depart- 
ments, which  make  business  difficult  and  tie  up  our 
export  trade  in  red-tape;  by  the  luxury  uadesmen,  who 
tempt  the  public  with  huge  advertisments  to   spend 
money  on  frivohties  and  absurdities  which  ought  to  be 
going  into  weapons  and  shells;  and  by  self-indulgent 
citizens,  who  cannot  see  why  they  should  stint  them- 
selves of   any  comforts  and  pleasirres   that  they  can 
afford.     And  now  it  is  repeated  and  endorsed   by  a 
great  captain  of  industry.     Even  if  we  grant  Sir  Alfred 
Moud's  figure  of  24,000  millions  for  om-  capital  wealth, 
which  is  far  above  the  amount  usually  estimated,  it 
does  not  follow  that  we  can  look  on  a  daily  expenditure 
of  five  millions  a  day  as  a  light  matter.     That  w^e  shall 
"  suddenly  go  bankrupt  "  is,  of  course,   not  contem- 
plated by  any  serious  critic  of  om^  present  financial 
position.     There  is  no  question  of  our  going  bankrupt 
suddenly  or  slowly ;  but  we  cannot  spend  five  millions 
a  day  on  war  and  continue  to  "  wax  fat  and  kick  "  in 
our  private  expenditure,   and  Sir  Alfred  does   an   ill 
service  to  the  cause  of  economy  when  he  calls  the 
attention   of  the  ignorant,   in  the  street   and   in  the 
departments,  to  our  huge  accumulated  total  of  wealth. 
For  by  far  the  greater  part  of  this  huge  total  is  of  no 
use  whatever  for  the  War,  and  its  existence  is  entirely 
irrelevant  when  we  consider  the  finance  of  the  War. 
Not  only  is  it  irrelevant,  but  the  mention  of  it  is  mis- 
leading and  fallacious.     As  he  proceeds  to  say,  "  we 
must  liquidate  our  assets,"  in  other  words,  sell  them. 
How  many  of  them  can  we  sell,  and  to  whom  ?    Who 
will  buy  our  railways  and   factories   and  workshops, 
and  docks  and  houses,  and  public  parks  and  landed 
estates,  and  such  other  assets?     We  can  pledge  them, 
or  their  earning  power,  to  a  limited  extent  by  bonow- 
ing  on  them  in  .\merica  and  elsewhere.  For  the  imme- 
diate purposes  of  the  War  they  are  useless,  except  as 
part  of  the  machinery  of  production  or  for  the  purposes 
of  income.     Some  of  our  assets  we  can  sell,  such  as 
our   securities,   but  we  cannot  sell  them   nearly    fast 
enough  to  enable  us  to  regard  five  millions  a  day  as  a 
matter  to  be  met  easily  out  of  resources  stored  up  in 
the  past.     We  can  only  liquidate  to  the  extent  that 
neutrals  will  buy  our  assets  or  lend  to  us  on  them. 
For  the  rest,  we  have  to  pay  for  the  War.  not  out  of 
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accumulated  capital,  but  by  producing  the  stuff  that 
is  needed.  That  we  can  only  do  by  forgoing  stuff 
that  we  have  hitherto  consumed,  radically  altering  our 
whole  mode  of  life  as  a  nation,  so  that  all  the  labour 
and  energy  that  is  available  can  be  devoted  to  making 
what  is  wanted  for  the  Army.  These  things  have  been 
for  months  accepted  in  theory  as  a  platitude,  and 
ignored  in  practice  by  most  of  the  more  prosperous 
classes  of  the  community.  Now  a  great  business 
authority  invites  us  to  ignore  them  by  dwelhng  on  our 
huge  wealth  as  if  it  were  in  a  form  that  could  be  shot 
out  of  a  gun.  "  There  is  an  idea,"  says  this  mentor, 
in  another  passage  of  the  same  speech,  "  that  unless 
we  produce  wealth  we  cannot  finance  our  Allies.  We 
do  not  produce  wealth;  we  produce  commodities." 
What  are  commodities  but  wealth,  and  what  is  wealth 
but  commodities?  If  we  do  not  produce  commodities 
we  certainly  cannot  finance  our  Allies,  and  we  can 
only  produce  the  commodities  required  by  our  Alhes 
if  we  cease,  or  check,  the  production  of  commodities 
required  for  frivolous  and  self-indulgent  consumption. 
Sir  Alfred  points  out,  very  truly,  that  we  are  no  worse 
off  if  we  make  shells  instead  of  motor-cars,  and  that 
making  cheap  pianos  for  the  working  classes  does  not 
help  us  to  finance  our  Allies;  and  yet,  almost  in  the 
same  breath,  by  emphasising  the  fact  of  our  huge 
accumulated  wealth,  he  invites  people  who  want  pianos 
or  motor-cars  to  go  on  buying  them.  "  'S\Tiat  do  the 
Serbians  want?  "  he  asks.  "  They  do  not  want 
money;  they  want  men  to  defend  them."  But  what 
use  are  men  if  they  are  not  armed  and  supplied  with 
munitions  enough  to  cope  with  the  enormous  consump- 
tion of  them  that  this  War  involves?  Eeally, 
Sir  .\Ifred  seems  to  have  wandered  back  into  the 
Middle  Ages,  when  a  number  of  stout  fellows  with 
battleaxes  in  their  hands  were  the  deciding  force  in 
the  great  battles  that  sealed  the  fate  of  nations. 
Nowadays  we  want  artillery  and  shells,  and  for  them 
we  want  money  or  productive  power.  If  ib  were 
only  a  question  of  men  the  Russians  would  long  ago 
have  been  in  Berlin.  But  the  Russians  lacked  the 
productive  power  to  make  the  necessary  weapons  and 
the  money  to  buy  them  as  fast  as  they  were  wanted, 
and  so  the  Germans,  who  had  the  productive  power, 
were  able  to  drive  them  back  across  their  own  fron- 
tiers. In  our  case,  too,  productive  power  is  all-im- 
portant. We  cannot  increase  it  positively,  but  we  can 
increase  it  for  war  purposes  if  we  divert  into  war 
production  forces  that  are  now  employed  in  produc- 
tion to  meet  the  extravagance  of  all  classes.  The 
checking  of  this  extravagance  is  one  of  the  most  seri- 
ous financial  problems  that  we  have  to  face.  Only 
by  carrying  it  out  can  we  supply  the  needs  of  the 
.\rmy,  reduce  imports,  increase  exports,  and  check  the 
adverse  movement  in  the  exchanges.  We  are  not 
likely  to  earn,-  it  out  if  our  business  leaders  talk  at 
large  about  our  24,000  millions  of  capital  as  if  those 
millions  were  practically  available  for  war  purposes. 


IMPERIAL    ORGANISATION    AND 
THE    WAR. 

A  TIME  of  war  so  widespread  and  so  formidable  does 
not  appear,  at  first  sight,  to  be  well  fitted  for  seriously 
dealing  with  the  organisation  of  the  Empire.  But  we 
venture  to  thiak  that  if  our  readers  will  carefully  con- 
sider the  matter  they  will  change  their  opinions,  and 
see  that  it  is  of  the  veiy  greatest  importance  that  we 
should,  without  delay,  give  assurance  to  the  self- 
governing  portions  of  the  Empire  that  their  rights  are 
not  forgotten,  and  that  theu-  claims  are  not  pushed 
aside  to  a  more  convenient  occasion.  Nothing  could 
well  be  more  gratifying  than  the  conduct  of  the  self- 
governing  Dominions,  Commonwealths  and  Unions  in 
the  i)resent  great  stiugggle.  They  have  with  one 
accord  acclaimed  the  decision  of  the  Home  Govern- 
ment to  enter  into  the  war  to  prevent  the  brutal  aggi'es- 
sion  of  Germany.     And  they  have  given  proof  of  their 


real  earnestness  in  so  doing  by  the  magnificent  manner 
m  which  they  have  supported  the  Mother  Countrj-. 
Therefore,  it  is  incumbent  upon  us  of  the  old  country  to 
give  them  assurance  that  we  recognise  the  splendid 
spirit  in  which  they  have  acted,  and  are  most  eager 
to  show  our  appreciation.  Just  now  the  Entente 
Allies  are  doing  what  they  ought  to  have  done  at  the 
very  beginning,  namely,  calling  into  existence  means 
by  which  they  can  continuously  discuss,  and  come  to 
agreement  upon,  all  questions  of  military,  naval  and 
diplomatic  Eiction.  It  has  been  found — as,  indeed,  all 
previous  experience  ought  to  have  taught  us  was  the 
fact — that  alhances  ai"e  of  comparatively  httle  worth 
unless  the  several  Allies  are  wUhng  to  subordinate 
their  own  individual  interests  to  the  common  good, 
and  to  agree  beforehand  upon  what  course  of  conduct 
the  common  good  requires.  That  is  most  prudent, 
and  we  trust  that  before  very  long  its  immense  advan- 
tages will  be  made  apparent  to  all  the  world.  But  we 
have  not  made  any  approach,  at  aU  events  so  far  as 
the  ordinary  public  is  concerned,  towards  a  concert 
of  opinion  with  om-  own  flesh  and  blood  beyond  the 
seas.  Yet  surely  it  never  was  so  important  as  at  the 
present  moment  that  we  should  do  so.  We  have 
already  referred  to  the  great  sen'ices  rendered  by  the 
self-governing  communities  of  the  Empire,  and  to  the 
generosity  with  which  they  have  lavished  both  blood 
and  treasure.  We  ought  to  give  them  unquestionable 
assurance  that  we  fully  appreciate  what  they  have 
done;  and,  furthermore,  that  we  reckon  as  highly  as 
they  do  themselves  the  advantages  of  continuing  to  the 
very  end  advising  with  them. 

At  the  present  time  the  self-governing  communities 
within  the  Empire  have  proof  before  them,  such  as 
never  hitherto  existed,  of  the  immense  advantages 
of  belonging  to  the  greatest  Empire  in  the  world.  As 
a  broad,  general  mle,  people  were  rather  inclined  to 
think  that  communities  so  widely  scattered,  and  so 
prosperous  and  progressive  as  those,  say,  of  Canada 
and  Austraha,  wei'e  almost  independent  of  the  Empire. 
They  had  small  fleets  of  their  own,  or  they  were 
preparing  to  construct  them.  They  had  a  good 
military  organisation.  And  their  credit  was  excellent. 
Therefore,  it  was  often  argued  that  the  Empu-e  was 
to  them  of  little  importance,  except  that  the  Mother 
Country  was  always  ready  to  lend  to  them  on  terms 
much  lower  than  she  would  lend  to  foreign  communi 
ties.  Now  it  has  been  shown  by  unquestionable 
experience  that  the  Daughter  Countries,  as  well  as 
the  Mother  Country,  owe  their  freedom  from  invasion 
and  internal  trouble  very  largely  to  the  British  Navy. 
.llmost  from  the  very  outbreak  of  hostilities  the  Navy 
has  been  able  to  keep  the  enemy's  fleets  locked  up  in 
their  harboui^s,  to  drive  their  merchant  marine  from  the 
seas,  and,  practically,  almost  to  cut  off  all  communi- 
cation between  the  enemy  and  the  neutral  countries. 
All  this  shows  what  would  be  the  result  if  care  had 
not  been  taken  to  provide  for  us  the  greatest  Navy 
the  world  has  ever  seen.  Merchants  in  Canada, 
.Australia,  South  jVfrica,  New  Zealand,  and  so  on,  are 
almost  as  safe  in  sending  their  goods  across  sea  as 
they  were  while  peace  continued.  .\nd  they  enjoy 
that  degree  of  safety  because  the  fleets  of  the  Empire 
are  irresistible.  We  are  not,  in  saying  all  this, 
denying  the  great  services  rendered  by  the  fleets  of 
the  self-governing  communities.  On  the  contrary, 
we  look  fonvard  to  a  time  when  those  fleets  will  be 
greatly  enlarged,  and  when  practically  the  British 
Empire  will  be  able  to  dictate  peace  because  it  will 
be  able  to  forbid  any  aggressor  to  put  out  to  sea.  .All 
this,  great  as  is  its  value,  is  only  part  of  the  advan- 
tages which  we  all  share — ilother  Country  and 
Daughter  Countries  alike — by  the  fact  that  we  have 
the  greatest  Navy  in  the  world,  and  are  able  to  bottle 
up,  in  consequence,  our  enemies.  The  time  will  come 
scon  when  the  populations  of  the  self-governing 
Dominions,  Commonwealths  and  Unions  wiU  grow 
very  large.     When  that  time  comes,  not  only  will  the 
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British  Empire  be  able  to  maintain  the  greatest  Navy 
the  world  ever  saw,  but  it  will  be  able  to  send  into 
the  field,  the  greatest  Army  any  single  State  has  ever 
done.  There  are  many  foolish  arguments,  both  in 
the  daily  and  weekly  Press,  and  particularly  in  the 
monthly  and  quarterly  magazines,  respecting  the  best 
way  of  maintaining  peace  for  an  indefinite  time. 
There  is,  in  reality,  only  one  way,  and  that  is  for  the 
real  lovers  of  peace  to  combine  together  for  the  purpose 
of  punishing  every  crimmal  Government  that  would 
make  war.  The  British  Empu-e  alone,  in  20  or 
30  years,  certainly  in  50  years,  if  it  holds  together 
and  acts  with  the  same  patriotism  and  tlie  same  union 
as  it  is  acting  now,  will  be  able  to  forbid  war.  But 
if  it  were  joined,  let  us  say,  by  the  United  States  and 
by  Russia,  can  anybody  imagine  any  coalition  of 
enemies  so  mad  as  to  defy  the  three  Powers  just 
named  ?  It  is  impossible,  then,  to  overrate  the  value 
of  a  well-organised,  well  disciplined  and  high-spirited 
British  Empire. 

Some  of  the  self-govermng  Governments  be- 
yond sea  have  desired  that  an  Imperial  Con- 
ference should  be  held  during  1915.  Upon  the 
whole,  however,  opinion  has  decided  against  that. 
We  bow  to  the  general  opinion  of  the  self- 
governing  portions  of  the  Empire.  But  we  would  ask  : 
Is  there  any  reason  why  a  conference  of  the  kind — not 
necessarily  attended  by  eveiy  Prime  Minister,  but  at 
the  same  time  in  continuous  communication  with  each 
Prime  Minister — should  not  meet  in  London,  not  so 
mucli  to  decide  as  to  discuss  all  the  problems  in  the 
way  of  a  drawing  closer  of  the  relations  between  the 
self-governing  portions  of  the  British  Empire?  And 
when  such  discussions  were  completed,  would  there 
be  any  good  ground  for  not  publishing  the  whole  of  the 
arguments  on  all  sides,  so  as  to  acquaint  the  public 
with  the  difficulties  that  .stand  in  the  way  of  a  satis- 
factory arrangement  ?  "We  have  spoken  so  far  only 
of  the  self-governing  communities.  But  the  problem 
of  India  is,  to  say  the  very  least,  at  the  lowest  estimate 
as  important  as  any  other  portion  of  the  matter.  It 
has  been  conceded,  both  by  the  United  Kingdom  and 
by  the  self-governing  Dominions,  Commonwealths 
and  Unions,  that  India  is  henceforward  to  be  repre- 
sented at  each  Imperial  meeting.  But  that  will  not  be 
enough.  We  of  the  Mother  Countn,'  must  be  prepared, 
in  the  first  place,  to  recognise  the  loyalty  and  public 
spirit  shown  by  India  since  hostilities  began,  and  to 
extend  the  rights  she  now  possesses.  Furthermore. 
we  must  be  prepared  to  take  her  into  partnership  in 
all  matters  of  foreign  politics.  Last  week  we  pointed 
out  what  a  great  army  India  to-day  is  capable  of  raising, 
even  on  the  assumption  that  she  is  asked  to  enrol  no 
more  than  1%  of  her  total  population.  But  every 
year  that  passes  the  population  and  the  wealth  of  India 
are  increasing,  and  it  is  incumbent  upon  us  to  recog- 
nise the  fact;  to  pay  homage  to  the  loyalty  of  the 
Indian  people ;  and  to  concede  to  them  at  least  a  por- 
tion of  the  rights  to  which  they  are  entitled  w'ithin 
the  Empire. 

THE   BALKANS. 

Baron  Sonnino's  statement  in  the  Italian  Chamber 
on  Thursday  is  the  most  satisfactory  incident,  not 
only  of  the  week,  but  of  many  weeks,  and  promises 
to  bring  the  crisis  in  the  Balkans  to  an  early  and 
satisfactory  conclusion.  King  Ferdinand  of  Bulgaria, 
it  now  turns  out,  has  not  merely  hun-ied  on  the 
catastrophe,  but  has  ensured  his  own  destruction. 
How  long  things  might  have  dragged  out  had  he  been 
more  patient  it  is  impossible  to  say.  But  his  plung- 
ing into  the  conflict  on  the  side  of  the  two  Central 
European  Empires  has  brought  about  a  state  of  things 
which  we  cannot  doubt  will  quickly  lead  to  a  most 
favourable  conclusion  Tor  ourselves.  Italy  has  pledged 
herself  now  fully  and  frankly  to  the  policy  professed 
all  along  by  the  Entente  Powers.  She  will  make  no 
separate  peace;  and,  tlierefore,  will  insist  that  when 


peace  is  made  it  will  put  an  end  to  Prussian  mili- 
tarism. Eussia,  it  is  also  clear,  is  preparing  a  very 
considerable  expedition  for  the  Balkans.  Eussia, 
indeed,  which  called  Bulgaria  into  existence  and  has 
treated  that  State  ever  since  as  a  si)oilt  child,  could 
not  do  less,  for  if  she  had  allowed  Bulgaria  to  help 
in  the  ruin  of  the  Balkan  Slav  States  she  would  have 
been  false  to  all  her  traditions.  Happily,  our  readers 
are  aware,  Eussia  herself  is  making  great  efiorts  to 
turn  out  an  adequate  supply  of  munitions.  Japan  is 
helping  with  the  best  of  goodwill.  And  our  own 
country,  Canada,  and  the  United  States  are  all 
co-operating.  We  may  be  very  sure,  therefore,  that 
Eussia  now  has  a  sufficient  supply  of  munitions  to 
deal  with  Bulgaria ;  and,  consequently,  we  may 
reasonably  conclude  that,  whatever  may  be  done  with 
Bulgaria  herself,  the  King,  who  has  played  the  turn- 
coat, will  be  got  rid  of.  It  is  as  well  not  to  deal  in 
predictions,  for  predictions  are  apt  to  hold  up  those 
w-ho  make  them  to  ridicule.  But  the  action  of  both 
Italy  and  Eussia  is  well  calculated  to  impress  strongly 
both  Greece  and  Eoumania.  It  is  easy  to  understand 
that  the  several  Balkan  States  should  be  greatly  im- 
pressed by  the  success  of  Germany  in  compelling 
Eussia  to  evacuate  Poland ;  and,  therefore,  that  they 
should  be  exceedingly  unwilling  to  risk  a  conflict  with 
the  victor.  But  while  this  must  be  said  in  fairness, 
the  fact  remains  that  Greece,  while  permitting  British 
and  French  troops  to  land  at  Salonika,  and  to  use  its 
railroads,  yet  refuses  to  concede  any  of  the  demands 
put  forward  by  the  Entente  Powers.  At  least,  that  is 
the  general  belief.  Nay,  more,  if  some  of  the  state- 
ments published  are  true,  King  Constantine,  in  wind- 
ing up  his  interview  with  Lord  Kitchener,  pointedly 
remarked  that  he  could  not  depart  from  neutrality. 
Of  course,  we  do  not  know  the  real  facts ;  and  we  must 
not  take  newspaper  statements  for  unquestionable 
truths.  Still,  it  is  not  pleasant  to  have  it  repeated 
day  after  day  that  King  Constantine — who  is  not 
only  the  brother-in-law  of  the  Kaiser,  and  a 
Field-Marshal  of  Germany,  but  entertains  strong 
German  sympathies — has  dismissed  M.  Venezelos  from 
his  councils,  and  insists  upon  retaining  the  right  to 
maintain  neutrality.  Does  that  imply,  we  should  very 
much  like  to  know,  that  if  British  or  French  troops 
have  to  retreat  into  Greece,  neutral  Greece  will  claim 
the  authority  to  intern  them?  While,  then,  we  agree 
that  the  Prime  Minister  acted  wisely  in  refusing, 
for  the  time  being,  to  make  any  statement  regarding 
Ijord  Kitchener's  mission,  yet  we  .■strongly  hope  that 
a  full  explanation  will  be  given  as  soon  as  a  favour- 
able opportunity  offers,  and  that  the  nation  will  be 
made  clearly  to  understand  whether  we  have  not 
merely  th.3  right  to  land  in  Greece,  but  have  ^h.c 
right  also  to  withdraw  into  Greece,  without  disturb- 
ance of  any  kind  from  Greece,  should  we  deem 
it  necessary  to  do  so.  It  is  to  be  recollected  that  the 
British  Fleet  has  absolute  control  of  Greece.  There- 
fore, there  will  be  no  excuse  if  we  put  a  British 
and  a  French  force  into  a  position  which  is  comm.inded 
by  the  British  Fleet,  and  yet  allow  that  force  to  le 
dealt  with  in  a  manner  dishonourable  to  us.  We 
admit  fully  the  difficulties  that  confront  Greece.  We 
are  not  in  the  least  inclined  to  join  in  the  chorus  of 
reprobation  which  is  now  addressed  to  her.  We  had 
cur  opportunity  when  Eussia  seemed  to  be  carrying 
all  before  her  in  Pohnd  and  Galicla  to  use  our  in- 
fluence for  our  own  purposes  in  the  Balkans.  Eighth' 
oi  wrongly,  we  refrained  from  doing  so;  and  under 
existing  conditions,  therefore,  we  are  not  inclined  to 
condemn  the  Greeks. 

A  little  while  ago,  there  were  many  persons 
riniongst  us  who  were  opposed  to  a  Balkan  expedition. 
arguing  that  in  war  dispersion  of  force  is  usually 
fatal ;  and  that  our  true  course  is  to  select  the  really 
decisive  position,  and  to  concentrate  upon  that  our 
main  effort.  JIuch  less  is  heard  of  that  since  Lord 
Kitchener  started  upon  his  mission,  partly,  no  doubt, 
because  the  fault-finders  hesitate  to  condemn  a  policy 
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approved  of  by  the  Secretaiy  of  State  for  War;  and, 
partly,  because   full  considei-ation  has  made  it  clear, 
even  to  those  who  have  given  consideration  tO'  war- 
like rhatters,  that  things  have  come  to  such   a  pass 
now   that  we  should  neglect  our  dearest  interests  if 
we  did   not  take   measures  to  protect  Serbia  and  to 
open  the  Dardanelles.     As  yet  the  policy  of  Roumania 
is   as   doubtful    as    that   of    Greece.     Roumania   has 
favoured   us    yven  less  than  the  latter   country ;   for 
while  Greece  has  permitted  us  to  land  our  troops  in  tier 
territory,  Roumania  has  not  in  any  way  shown  favour 
to  us.     Against  this,  however,  it  is  to  be  recollectf-.d 
that  Roumania  is  immediately  and  directly  exposed  to 
attack  by  the  two  Central  European  Empires ;  and  as 
Bulgaria  has  taken  action  with  those  two  Empires  it 
is  not   surprising   that   Roumania  should   think   first 
of  her  own  interests.     We  have  no  intention,   there- 
fore, to  scold  Roumania,  as  so  many  of  our  contempo- 
raries  are  doing.        But  it    is   plain  that   Roumania 
holds  the  key  of  the  situation,   and  that  the  solution 
will   largely  depend   upon  Roumania 's  action.        We 
have  admitted  that,  as  things  stand  at  present,  Rou- 
mania cannot  be  expected   to  face   the  two  Central 
European   Empires.     But  things  would  change  com- 
pletely If  Russia  should    send   a  really    strong  force 
against  Constantinople.       She  may  do  so  either  by 
land  or  by  sea.     She  may,  for-  example,  from  Sebas- 
topol   send    what    force    she    considers    necessary  to 
attack  either  Bulgaria  or  Constantmople  itself;  or,  in 
alliance   with    Roumania,    she    might  directly   attack 
either  Bulgaria  or  Tm-key.     That  she  is  about  to  do 
one    or     other     cannot     be    doubted     after     Baron 
Sonnino's  statement.       We  shall   refrain,   however, 
from  giving  an  opinion  as  to  which  course  she  ought 
to  take.     The  AUied  Powers,  no  doubt,  will  all  fully 
consider  the  matter,    and    come    to    a    well-weighed 
decision.     All  that  is  really  necessaiy  Is  that  the  force 
should  be  sufficient  for  the  work  intended  for  it,  and 
we  have  no  doubt  now  that  Russia  has  the  munitions 
necessary.       It  is  true   that    Russia   is    an    immense 
country;  and  her  male    population    of    fighting    age 
amounts  to  veiy  nearly  21i  millions;  and  that,  there- 
fore, to  put  forth  her  whole  strength  she  would  require 
immense    supplies.        But  if    Russia   herself,   Japan, 
the  United  Kingdom,  the  United  States,  and  Canada 
are   all  worldng  hard  to  give   her  what  she    needs, 
her  receipts  ought  to  be  veiy  large  every  week.     It 
is  not  likely  that  she  will  enter  upon  active  offensive 
operations   in  Poland   during   the    height   of    winter 
Probably   she  will  call  up  vast  reserves,   arm  them, 
and   train  them,   and  so  make  ready  for  the   spring. 
But  her  active  operations  will  probably  be  restricted 
to  where  the  climate  permits  of  such  operations.     It 
ought  to  be  possible,  then,  for  Russia  to  send  a  very 
large  array  to  deal   with  the   Turks.     If    Roumania 
were  satisfied  that  Russia  was  in  a  position  to  second 
her  successfully,  Russia  might  act  through  Roumania. 
If,  on  the  other  hand,  Roumania  is  afraid  of  drawing 
upon   herself   the   attacks   of   the   Germans    and    the 
Austrians,    Russia   may   find   it   most   convenient    to 
land   an  army  from  the  sea  in  Bulgaria.     Such  an 
operation  would  at  once  compel    the  Bulgarians  to 
withdraw  from  all  their  attacks  upon  the   Serbians; 
and  if  the  Russian  force  was  sufficient  it  would  very 
quickly  dispose  of  the  Bulgarians  and  probably  soon 
fompel  Constantinople  to  surrender. 

There  are  many  other  combinations  which  might 
be  made.  But  it  is  useless  to  discuss  these.  When 
the  time  comes  official  information  will  be  given  by 
the  Prime  Minister,  and  our  wisest  course  is  to  wait 
for  that.  Yet  we  consider  that  it  is  useful  to  point 
out  at  the  present  time  that  our  position  in  the  Balkans 
is  by  no  means  as  difficult  as  some  of  our  contempo- 
raries delight  in  painting  it.  The  British  and  French 
expedition,  taken  alone,  may  or  may  not  be  sufficient 
to  deal  with  the  Bulgarians,  the  Germans,  and  the 
Austrians,  and  at  the  same  time  to  inspire  respect  in 
the  other  Balkan  States.  But  it  is  to  be  recollected 
that  Italy  is   one   of   the   Entente   Allies,    and   Italv 


recognises  the  desirability  of  taking  part  in  the  opening 
of  the  Dardanelles.  Still  more  important  is  it  to  bear  in 
mind  that  Russia  has  a  population  of  fighting  age  larger 
than  the  two  Central  European  Empires  and  Bul- 
garia added  together;  that  the  Vv^inter  months  prevent 
the  Germans  from  undertaking  formidable  offensive 
operations  in  either  Poland  or  Russia;  and  that,  there- 
fore, they  are  confined  to  opening  the  road  to  Con- 
stantinople, in  the  hope  of  extending  the  war  zone. 
Therefore,  we  have  thought  it  advisable  to  point  out 
that  Russia  has  the  means,  as  well  as  the  will,  to  act 
decisively  against  Constantinople ;  and  that  if  she  does 
so  with  full  determination  to  win,  the  capture  of 
Constantinople  may  turn  out  to  be  a  much  less 
serious  affair  than  many  critics  are  willing  to  admit. 
Even  if  Russia  does  not  quickly  use  her  immense 
reserves,  the  other  three  Entente  Allies  are  quite 
capable  of  dealing  with  the  situation.  For  it  must 
never  be  forgotten  that  the  British  Fleet  is  supreme 
in  the  Mediterranean  as  elsewhere. 


TALTAL  RAILWAY. 


As  foreshadowed  by  the  dividend  announcement,   the 
report  of  the  Taltal  Railway  Company   for  the  past 
year  makes  a  poor  showing.     The  decrease  in  gross 
earnings  was  as  much  as  £176,700,  or  57%,  and  as  the 
saving  in  expenses  was  only  £76,500,  the  decline  in 
net  earnings  amounts  to  £100,200,   or  65.1%.     The 
volume  of  traffic  passing  over  the  line  was  very  greatly 
reduced.     The  aggi'egate  weight  of  goods  carried  has 
been  192,572  tons,  as  compared  with  478,697  tons,  a 
decrease   of  59.77%.     This   large  reduction  is   attri- 
butable to  the  closing  of  most  of  the  nitrate  oficinas 
soon    after  the  outbreak  of   war.     The  quantities  of 
nitrate,  coal,  and  oil  fuel  have  been  264,391  tons  less 
than  in  the  previous  year,  equal  to  92.40%  of  the  total 
decrease.     The  number  of  passengers  carried  has  de- 
creased  from  83,954   to  45,974,  equal    to    45.24%. 
Although    the   profit   available    for  dividend    is    only 
£30,877,  or  not  much  more  than  sufficient  to  pay  3i% 
on  the  shares,  the  directors  feel  justified  in  maintaining 
the  dividend  at  6%  in  view  of  the  improved  outlook 
for  the  nitrate  industiy  and  the  satisfactory  position  of 
the  Company.    The  prospects  for  the  current  year  are 
certainly   much   brighter.     The  price   of   nitrate   has 
risen  veiy  considerably,  and  there  appears  to  be  a  fair 
demand.     Freights  to  Europe  and  the  United  States 
are  not  so  excessive  as  foiTnerly,  and  there  are  more 
steamers  available  for  the  traffic.     "  We  are  already," 
the  General  Manager  states,  "  bringing  to  port  a  con- 
siderable portion  of  the  heavy  stocks  of  nitrate  which 
had  accumulated  in  the  interior,  and  at  least  two  of 
the  more  important  oficinas  served  by  us  are  about  to 
recommence    the   elaboration    of    nitrate.     Just    now 
there  is  considerable  difficulty  in  getting  workmen  back 
from  the   south   as   quickly  as   the  nitrate  producers 
require  them,  and  this  trouble  will  doubtless  delay  the 
opening  of  other  oficinas  for  some  time;  but  there  is 
every  indication  that  the  nitrate  industry  is  recovering 
from  last  year's  depression,  and  our  railway  will  natur- 
ally benefit  by  the  improvement."       This  is  already 
apparent  in  the  results  secured  so  far  in  the  current 
year  and  in  the  first  four  months  the  gross  receipts 
amount  to  £65,461,   an  increase  of  £2.648,   or  4.2% 
compared  with  a  year  ago.     The  working  expenses, 
on  the  other  hand,  total  £31,036,  and  there  is  thus 
a  profit  for  the  period  of  £34,425,  which,   after  pro- 
viding  for  Debenture  service,    woi'ks  out  at  the  rate 
of  over  8%    per  annum  on  the  £900,000  of  capital. 
This,   the   Chairman   stated   at  the    annual   meeting, 
corresponds  with  the  hopes  of  the  General  Manager 
for  the  present  twelve  months,  provided,  of  course, 
that  there  are  no  troubles  or  set-backs  in  the  nitrate 
trade.     The  price  of  the  £5    share  has  now  risen  to 
5Jxd.,  and  on  a  6%  dividend  basis  the  yield  afforded 
is  £5  17s.  Id.  per  cent. 
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NORWICH   UNION 

FIRE  INSURANCE  SOCIETY  LTD. 


FOUNDED   1797. 


FIRE.     ACCIDENT 
MARINE. 

EMPLOYERS'  LIABILITY. 

u     J  nfK^o./ NORWICH  and 
^       Head  Offices  J  50  FLEET  STREET.  LONDON,  E.C. 


"Silver  Bullets"   will    win   the  War. 

Why  3end    money  to   Foreign  Countries,  when  you 
can  get  equally  good  value  in  youp  own  Colonies? 

Buy      Rhodesian     Tobacco     and    Cigarettes     and 
rculate  your  money  among  your  own  kith  and  kin. 

THINK    IMPERIALLY  I 

SMOKE    IMPERIALLY  !  I 

SPEND  YOUR  MONEY  IMPERIALLY  I !  I 

6  8  per  100 

5/-    per  100 
TOBACCO—Mat&bele    Mixture,   10/4  per  lb. 
Full,  Medium,  Mild. 


/^i/>ADc-r-rcc  /  R^^odestan  Turkish 
CIGARETTES  I  ^^^^^^1^^  Virginia 


Manufactured    bv 

JOHN  WOOD  &  SON  C'°  LtS°.S""°),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.C. 


financial  llotes* 

On  October  1  the  Secretaiy  of  the  United  States 
Treasury  made  certain  changes  in  the  form  of  the 
Treasury  statements  showing  the  condition  of  the 
Treasuiy  on  that  day;  the  principal  cause  of  the  ob- 
jections being  that  the  change  has  shown  a  material 
increase  in  the  available  cash  balance.  The  change 
has  excited  much  comment,  for  it  is  objected  that 
where  a  large  increase  is  shown  in  the  available  cash 
held  between  the  evening  of  the  last  day  of  September 
and  the  morning  of  the  first  day  of  October,  without 
any  apparent  paying  in  of  cash,  the  pubhc  is  misled. 
As  a  matter  of  fact,  the  changes  are  not  open  to  the 
suspicion  which  they  have  excited.  One  of  them, 
indeed,  was  actually  directed  to  be  made  by  an  Act  of 
Congi-ess  passed  some  years  ago,  but  not  acted  upon 
until  now.  The  increase  is  due  mainly  to  two  altera- 
tions. The  first  is  that  the  item  of  "Disbursing 
Ofificers'  Balances  "  is  now  for  the  first  time  excluded 
from  the  habihty  side  of  the  "  General  Fund."  But, 
as  already  observed,  thao  ti'eatment  was  ordered  by 
Act  of  Congress  some  years  ago. 


The  second  material  change  is  the  excluding  of 
the  amount  deposited  by  National  Banks  for  the 
returement  of  National  Bank  notes  not  yet  paid  out  for 
that  purpose.  This  change  has  not  been  authorised 
by  Act  of  Congress,  and,  therefore,  is  open  to  criticism. 
In  actual  fact,  however,  it  is  not  likely  to  have  any 
evil  influence  upon  United  States  finance.  The 
National  Banks  of  the  United  States  are  authorised  to 
reduce  their  note  circulation  by  certain  amounts  within 
definite  times,  provided  they  lodge  the  money  necessary 
for  calling  in  and  paying  off  the  notes  in  circulation. 
Heretofore,  the  money  paid  in  has  been  treated  as  a 
current  liability.  Under  the  new  arrangement  it  is 
treated  as  part  of  the  debt  of  the  United  States.  The 
actual  hability,  then,  is  admitted  just  as  it  was  before. 
But  it  is  treated  now  as  part  of  the  debt  of  the  United 
States  instead  of  being  a  current  liability. 

Perhaps  the  old  form  is  more  preferable  than  the 
new.  But  that  any  evil  influence  can  flow  from  the 
change  does  not  seem  probable.  The  money  is  held  in 
the  Treasury  to  repay  notes  actually  in  circulation,  and 


it  does  not  seem  to  matter  much  under  what  heading 
it  is  entered.  It  may  be  added  that  notes  called  in 
often  remain  in  circulation  for  a  verj'  long  time  after 
they  have  been  called  in.  The  notes  pass  from  hand 
to  hand  throughout  the  Union.  The  ordinary  holder 
pays  no  attention  to  the  notices  issued  that  notes  of 
certain  numbers  of  certain  banks  have  been  called  in ; 
and  it  may  be  many  years,  therefore,  before  they  are 
actually  paid  oft.  Still,  the  fact  that  the  change  has 
called  forth  much  criticism  is  interesting  as  showing 
how  completely  the  circulation  of  the  United  States 
consists  of  paper,  and  how  carefully  any  tampering 
with  that  paper  is  noted  and  dishked. 


The  new  banking  system  of  the  United  States  com- 
pleted its  first  year  of  existence  on  November  16.  No 
statement  was  issued  by  the  Board  reviewing  the  year's 
activities  of  the  system.  But  it  is  currently  reported 
that  the  whole  of  the  District  Banks  earned  together 
for  the  year  2%  on  their  capital.  It  will  be  remem- 
bered that  there  are  12  of  these  District,  or  Eegional, 
Banks ;  that  they  have  derived  their  capitals  from  the 
National  Banks ;  and  that  each  District  or  Eegional 
Bank  presides  over  all  the  National  Banks  in  the  dis- 
trict. Therefore,  the  mere  statement  that  the  12  banks 
in  the  aggregate  have  earned  2%  for  the  year  tells  us 
very  httle ;  for  some  of  those  banks  may  have  earned 
very  much  more,  and  others  may  have  earned  nothing 
at  all.  It  is  stated,  however,  that  the  aggregate 
paid-up  capital  amounts  to  nearly  11  miUions  sterling; 
that  the  total  deposits  approach  75  milhons  sterling; 
and  that  their  cash  holdings  are  not  very  far  short  of 
66  millions  sterhng.  The  re-discounts  of  the  12  banks 
are  onlv  £8,600,000. 


The  explanation  offered  for  the  smallness  of  the 
business  done  by  the  Eeserse  Banks  is  that  even  yet, 
great  as  is  the  activity  of  business  in  the  United  States, 
money  is  very  plentiful  and  very  cheap;  that,  there- 
fore, the  National  Banks  have  not  had  occasion  to 
apply  to  the  Eeserve  Banks  for  the  re-discounting  of 
bills,  and  that  probably  there  wdl  not  be  very  much 
business  of  the  kind  done  unless  trade  improves  very 
much  farther.  It  would  seem,  in  short,  that  the  activity 
of  trade  in  the  United  States  is  verj-  largely  confined 
to  deahngs  with  the  Entente  Powers.  Putting  aside 
the  Lnited  States  itself,  the  neutral  countries  are  not 
very  wealthy ;  and  none  of  them  are  very  eager  traders. 
The  Entente  Powers  confine  their  trade  very  largely 
to  matters  which  subserve  the  War  in  some  way  or 
other.  Pm-theiTuore,  it  is  to  be  remembered  that  trade 
with  the  two  Central  European  Empires  is  practically 
cut  off,  since  German  and  Austrian  ships  are  driven 
completely  from  the  sea. 


A  meeting  under  the  presidency  of  the  Lord  Mayor 
is  to  be  held  in  INIerchant  Taylors'  Hall,  Threadneedle 
Street,  on  Tuesday  afternoon,  December  7,  at 
3  o'clock,  on  behalf  of  the  extensive  war  work  of  the 
Church  Army.  City  men  particularly  are  asked  to 
attend. 


THE 


London  City  &  Midland  Bank 

HEAD     OFFICE:  LIMITED. 

5  THREADNEEDLE    STREET,     LONDON,     E.C. 


SUBSCRIBED  CiPITiL,  £22,947,804. 
PAID-UP  CiPITiL,  £4,780,792.     RESERVE  FUND,  £4,000.000. 

EVERY  KIND  OF  FOREIGN   BANKING   BUSINESS  TRANSACTED. 
BILLS    COLLECTED.  COMMERCIAL    CREDITS     GRANTED. 

CHEQUES  AND   DRAFTS   ISSUED. 
BILLS    FOR    COLLECTION,    etc.  SHOULD  BE   SENT  THROUGH 
THE  FOREIGN  BRANCH  OFFICE,   8  FINCH  LANE.  LONDON.  E.C. 
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National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 

Total  assets  over  $  125,000,000 


HEAD  OFFICE  : 
I  Dale  Street, 
LIVERPOOL. 


Liverpool 
London 

-^        AND 

Globe 


LONDON  : 

Chief   Office, 

cCornblll,  E.C. 


TOTAL  ASSETS  exceed  -    £14,100,000 

TOTALr  CLAIMS  PAID  over  -    £79,000,000 


FIRE.    LIFE.    ACCIDENT.    MARINE. 

Annuities,       Leasehold      Redemption,      Burglary,       Fidelity 

Guarantee,    Motor     Car,     Plate    Glass.    Personal    Accident, 

Workmen's    Compensation,    Sickness,    Live    Stock,    Loss   of 

Profits.  &e. 


OFFICES    IN    ALL    THE    CHIEF    COMMERCIAL    CENTRES. 


UNION  PACIFIC  RAILROAD. 
A  STRONG   CORPORATION. 
It  is  no  exaggeration  to  say  that  the  Union  Pacific  is 
one   of    the    strongest    raikoad    corporations    in    the 
United  States,  whether  judged  from  the  point  of  view 
of  physical  strength  or  financial  stability.     In  recent 
jears  practically   the  whole  of  its   road  and  bridges 
have  been  entirely  reconstructed  and  adjusted   as  to 
curvatures  and  gradients.     On  the  principal  section  of 
its   main  hne  of  nearly   1,000  miles,    stretching  be- 
tween Council  Bluffs  and  Ogden,  757  miles  have  been 
double    tracked.      Its    equipment    is    of    the    latest 
powerful,  capacious  type;   and  financially  the  Com- 
pany is  equally  strong.     In  the  past  year,  despite  the 
adverse  influences,  its  net  profit  has  been  no  less  than 
$24,411,000,  which  was  sufficient  to  have  paid  a  divi- 
dend of  11%  upon  the  stock.     A  very  large  part  of 
the   money  expended  upon  improving  and  extending 
the   road  since  the   nineties  has  been  provided  from 
surplus  profits.     After  the  payment  of  a  33%  bonus 
in  March  1914,  caUing  for  $74,000,000,  a  reserve  of 
$50,000,000     has  been    created    for   depreciation   of 
securities,     and     there    is    an  undivided    surplus    of 
$97,000,000.      The  Company  has   in  hand  sufficient 
funds  to  provide  for  all  double  tracking  and  extensions 
needed  for  a  long  time  to  come,  its  free  investments 
amounting  to  $193,000,000.     These  investments  are 
distinct   from  its   interests  in  affiliated  undertakings, 
which     consist     of      $89,000,000     of      stocks     and 
$104,000,000   of  bonds,   equipment  obhgations,    and 


short  term  Notes.  Of  its  total  investments  about 
$80,000,000  consists  of  money  derived  from  the  sale 
of  its  Southern  Pacific  stock. 

By  reason  of  its  strategical  position  the  hne  must 
for  all  time  form  the  main  artery  of  communication 
between  San  Francisco  and  Chicago,  with  the  aid  of 
the  Centra!  Pacific  in  the  West  and  of  the  Chicago 
and  North-Western  in  the  East.  \Yhen  the  separa- 
tion of  the  Union  Pacific  and  the  Southern  Pacific  was 
ordered  by  the  Courts,  permission  was  granted  for  the 
Union  Pacific  to  acquire  the  Central  Pacific,  which 
may  be  regarded  as  its  natural  outlet  to  San  Fran- 
cisco, at  a  cost  of  $104,000,000,  and  aU  arrange- 
ments to  that  end  were  made.  Owing,  however,  to 
difficulties  having  been  placed  in  the  way  of  carrying 
out  the  proposition  by  the  Californian  State  Eailroad 
Commission,  the  acquisition  was  not  then  made,  and 
the  scheme  had  to  be  dropped  for  the  time  being. 
The  Attorney-General  of  the  United  States  has,  how- 
ever, now  brought  a  suit  against  the  Southern  Pacific 
to  compel  that  Company  to  dispose  of  its  interest  in 
the  Central  Pacific  on  the  ground  that  the  union  of 
the  two  undertakings  violates  the  Shearman  Anti- 
Trust  Law.  This  suit  was  instituted  as  far  back  as 
February  1914,  and  up  to  the  present  no  decision  has 
been  handed  down,  but  it  is  anticipated  that  no  long 
delay  will  occur  before  judgment  is  given.  The 
belief  generally  prevails  that  the  way  will  then  be 
paved  for  the  acquirement  of  the  Central  Pacific  by 
the  Union  Pacific,  to  whom  it  is  essential.  The  means 
of  paying  for  the  Central  Pacific  if  the  purchase  be- 
comes feasible  are  amply  provided  for  out  of  the  large 
realisable  investments  referred  to  above. 

Very   few  American   railways  have  a    more    pro- 
mising future  than  the  Union  Pacific,  in  view  of  its 
access  to  the  Pacific  Coast,  where  population  may  now 
be  expected  to  increase  veiy  rapidly  in  consequence 
not  only  of  the  existing  railway  facOities  and  relatively 
cheap  railway  transport,  but  of  the  new  Panama  Canal, 
which  will  enable  the  Pacific  Coast  States  to  compete 
more  effectively  with  the  rest  of  the  country  in  both 
the  home  and  foreign  trades.     Striking  evidence  of  the 
skill   with  which  the  traffic  is  conveyed  is  shown  by 
the  results  for  the  twelve  months  to  June  30   last. 
During  that  period,  notwithstanding  the  abundance  of 
the  crops   of    1914,    there  was    a  diminution  in    the 
quantity  of  freight  conveyed  in  consequence  of  the 
general    trade    depression,    and    the   freight    earnings 
decUned  $3,271,000,   or  5.2%.     The  depression  also 
had  an  adverse  efiect  upon  the  passenger  traffic,  which 
decUned  $1,792,000,    or  8.7%,-      Thus  for  the   year 
gross  receipts  declined  $4,887,000,  or  5.3%.     To  off- 
set this  loss  additional  efforts   were   made  to  reduce 
the  cost  of  conducting  transportation,  where  a  saving 
of  $2,480,000,   or  9%,  was  effected.     This  economy 
was  secured  by  increasing  the  freight-train  load  from 
430  tons  to  442   tons   notwithstanding  the  reduction 
in  traffic,  by  a  reduction  of  about  4%  in  the  price  of 
fuel,  and  by  greater  economy  in  the  fuel  bill  by  reason 
of   the  saving  in   train  mileage    and   greater  care  in 
avoiding  waste. 

In  the  aggregate  operating  expenses  were  reduced 
$3,004,000,  and  after  allowing  for  the  pa}-ment  of 
$437,000  less  for  taxes,  the  decline  in  net  receipts  was 
no  more  than  $1,446,000,  or  4.6%.  Miscellaneous 
income  was  $4,133,000  lower,  due  principally  to  the 
non-receipt  of  dividends  on  Baltimore  and  Ohio  Pre- 
ferred and  Common  stocks,  and  Southern  Pacific  stock 
formerly  held  but  now  disposed  of.  On  the  other 
hand,  interest  and  other  charges  were  $877,000  lower 
than  in  1913-14,  owing  mainly  to  a  debit  for  hire  of 
equipment  in  the  previous  year  having  been  converted 
into  a  credit  and  the  conversion  of  bonds  into 
Common  stock.  Thus  on  balance  the  net  profit  for 
the  Common  was  $4,701,000  lower  at  $24,411,000. 
After  the  payment  of  the  8%  dividend  there  remained 
a  surplus  of  $6,628,000.  How  the  results  for  last 
year  compared  with  those  for  previous  periods  will 
be  evident  from  the  accompanying  Income  Statement. 
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Income  Statement  of  the  Union  Pacific  System. 


Yr.  to  Aver.      Gross 
Jane  ililes.  Revenue, 

30  J  » 

1915. ..7,78-1  86,958,000  52,137,000 


OperuUli!?  Set 

Kxpenses?.   Ratio.   Revenue, 


Misc.  Net  FbceJ 

Income.     Ini-'oiue.       Taxes.      Cliaryes. 

s  «  s  s 

10  34,8-J2,000  13,30.'!,O0O  48,125,000  1,011,000  l.-,,091,000 


Net         Div.  on  ^Div.  on  Common.— ^ 

Prolit.      1%  I'rel.   Balance.  Earned,     . — Paid.-—      Balaucc, 

s  s  »  %    %       i  i 

18,393,000  3,982,000  24,111,000  10-98     8  17,783,000    6,023,000 


1914...7,597  91,845,000  55,140,000  00-04  30,705,000  17,436,000  54,141,000  .5,079,000  15,908,000  33,094,000  3,982,000  29,112,00013-25  9  19,781,000  9,331,000 
1913.. .7,349  93,638,000  .54,030,000  57-70  39,608,000  19,208,000  58,816,000  4.006,000  17,373,000  30,777,000  3,982,000  32,795,000  1514  10  21,663,000  11,132,000 
1912.. .7,160  85,978,000  50,390,000  58-01  35,588,000  20,149,000  55,737,000  4,369,000  17,328,000  34,040,000  3,9.82,000  30,058,000  13-88  10  21,601,000  8,394,000 
1911. ..6,678  88,983,000  49,808,000  55-98  39,175,000  18,614,000  57,819,000  3,464,000  14,379,000  39,976,000  3,982,000  35,994,000  16-61  10  21.660,000  14,334,000 
1910.. .6,298  90,228,000  46,939,000  52-02  43,289,000  19,890,000  63,179,000  3,264,000  14,408,000  45,506,000  3,982,000  41,524,000  19-17  10  21,704,000  19,820,000 
1909...6,062  78,760,000  37,945,000  48-19  40,805,000  18,110,000  58,915,000  2,571,000  14,740,000  41,598,000  3,982,000  37,616,000  19-12  10  19,678,000  17,U38',00O 
1908.. .5,781  76,039,000  41,694,000  54-86  34,345,000  17,308,000  51,653,000  2,145,000  13,489,000  35,719,000  3,982,000  31,737,000  16-23  10  19,549,000  12,188,000 
1907.'..6,645  76,309,000  -40,148,000  52-62  .36.161,000  12,007,000  48,768,000  2,077,000  10,514,000  30,177,000  3,982,000  32,19,5,000  16-47  10  19,548,000  12,647,000 
1906. ..6,404  07,281,000  :\5,261,000  52-41  32,020,000  10,330,000  42,350,000  1,703,000  8,883,000  31,704,000  3,982,000  27,782,000  14-29  8  15,550,000  12,232,000 
1905.. .5,357  59.325,000  30,371,000  61-19  28.951,000  6,196,000  35,450,000  1,492,000  11,173,000  22,785,000  3,982,000  18,803,000  11-91  4J  7,104,000  11,699,000 
1895*  5,327  22,555,000  11,193,000   62-48    8,362,000     1,737,000  10,099,000  1,182,000  10,431,000     l,51l,h0(,f      —  l,Sll,U0t  —    Nil  —  l,ill,OCO'< 

•  Calendar  year.  t  Deficit. 

At  the  outset  of  the  business  depression  the  Com-  Comparison  will  be   made  in  the  coining  months 

pany   resolved  to  continue  without  any   modification   |    with  the  relatively  poor  gross  receipts  obtained  last 
the  policy  of  maintaining  the  property  fully  up  to  its   !   year,   and  by  the  end  of  the  year  the  whole  of  last 

year's  shrinkage  in  gross  earnings  will  be  regained. 
Already,  in  the  four  nionlhs  to  October,  gross  receipts 
have  expanded  $1  ,.3'29,()00,  and  inasmuch  as  there 
was  an  increase  of  only  $422,000  in  operating  ex- 
penses and  taxes,  the  addition  to  the  net  earnings  was 
$907,000.  Apart,  therefore,  from  any  further  im- 
provement in  net  receipts  in  the  last  eight  months 
of  the  year,  the  net  profit  is  equal  to  as  much  as  11A% 
upon  the  stock.  The  results  for  the  first  four  months 
of  the  current  fiscal  year,  and  the  figures  with  which 
comparison  will  be  made  in  the  coming  months,  will 
be  apparent  from  the  following  statement  of  the 
course  of  earnings  and  expenses  since  July  1914:  — 


high  standard,  and  consequently  the  expenditures  upon 
maintenance  of  way  and  structures  last  year  were 
substantially  the  same  as  in  tlie  previous  year,  there 
being  an  increase  of  $28,000  on  the  year,  whilst 
maintenance  of  equipment  outlays  were  only  $416,000 
lower.  Expenditares  upon  the  road  and  equip- 
ment combined  last  year  represented  26.46%  of  the 
gross  receipts,  a  higher  proportion  than  for  any 
previous  year.  By  reason  of  economies  the  ratio 
of  conducting  transportation  to  gross  receipts  was 
reduced  to  28. 76%,  which  compares  with  almost 
32%  as  recently  as  1911-12.  The  continued  high  level 
of  outlays  upon  maintenance,  and  the  saving  effected 
in  conducting  transportation  last  year,  will  be  apparent 
from  the  following  statements  :  — 

Railway  Expenses  of  tlie  Union  Paoifio  Railroad. 

Orosa         ilaint.  of   Jlaint.  of    Cond.  Trans-  Oen.&Misc.    Total 
Earnings.         Wav.     Equipment,    portation.    Expenses.    Expenses. 

s  s  s  s  s  s 

86,953,000  10,901,000  12,' 01,000  25,010,000  4,125,000  52,137,000 

91,845,000  10,873,000  12,517,000  27,380,000  4,370,000  55,140,000 

90,309,(100  10,786,000  12,123,000  27,609,000  2,874,000  63,392,000 

91,810,000  10,689,000  10,694,000  28,184,000  2,-^31,000  62,098,000 

84,180,000     9,694,000     9,812,000  26,875,000  2,252,000  48,535,00" 

9,209,000  26,013,000  2,241,000  47,908,000 

9,075,000  24,193,000  1,905,000  45,148,000 

7,436,000  19,478,000  1,908,000  36,503,000 

8,326,000  20,827,000  1,918,000  40,177,000 

7,867,000  18,780,000  1,958,000  38,628,000 

7,119,000  16,204,000  1,601,000  34,824,000 

6,SS4,0U0  13,927,000  1,634,000  29,787,000 


Year  to 
June  30 

1915  ... 

1914a  ,. 

1914*  .. 

1913  .. 

1912  .. 

1911  .. 

1910  .. 

1909  .. 

1908  .. 

1907  .. 

1906  .. 

1905  .. 


87,202,000  10,445,000 
88,506,000  9,916,000 
77,360,000  7,682,000 
74,423,000  9,100,000 
74,666,000  10,023,000 
66,879,000  9,900,000 
58,757,000  7,342,000 


ItKcent  Course  oj  Earnings   db  Expenses,  Union  Parlfic. 

[OOO's  omitted.] 


Ratio  of  Oper,  Expenses  to  Oross  Earnings,  Union  Pacific  RR. 

/(J  /o  /o  /o                      /o 

1915  12-51  13-92  28-76  4-74  59-96 

1914(1  11-84  13-63  29-81  4-76  00-04 

19146  11-95  13-42  30-67  3-18  59-12 

1913  11-64  11-65  30-70  2-76  56-75 

1912  11-39  11-60  31-93  2-68  57-66 

1911  11-98  10-56  29-83  2-57  64-94 

1910  11-20  10-25  27-34  2-22  51-01 

1909  9-93  9-61  25-18  2-46  47-18 

1908  12-24  11-19  27-98  2-58  63-99 

1907  13-42  10-64  25-16  2-62  51-74 

1906  14-80  10-64  24-23  2-40  53-07 

1905  12-60  11-71  23-70  2-78  50-69 

(a)  New  basis.  v5)  Old  basis. 

The  average  rate  obtained  last  year  was  .968c.,  with 
an  average  density  of  771,000  ton  miles  per  mile  of 
road. 

The  outlook  for  the  current  year  is  for  results  very 
much  better  than  last  year.  Farmers  in  the  Western 
States  last  year  obtained  unprecedented  income  from 
their  great  crops,  while  this  year  the  crops  are  again 
abundant  and  prices  are  still  very  remunerative.  The 
increased  spending  power  is  likely  to  result  in  much 
larger  purchases  of  general  goods.  Both  in  Kansas 
and  Nebraska,  the  production  of  corn  is  considerably 
in  excess  even  of  the  unprecedented  crop  of  1914,  and 
the  crop  of  winter  wheat  in  Kansas  is  larger  than  ever 
before.  The  crop  of  Nebraska  is  smaller  than  in  1914, 
but  it  is  still  larger  than  in  191.3.  TIio  crops  of  oats, 
too,  compare  very  favourably  with  those  for  former 
periods.  Some  idea  of  the  greatness  of  the  crops  in 
these  two  States  in  the  past  season  will  be  evident 
from  the  appended  statement:  — 

Principal  Croj)s  in  Union  Pacific's  Territory. 

, Corn ,         ,-\Vinter  Whoat^-^         . Oats , 

1915     1914     1913         1915     1911     1913         1915     1914     1913 
bush.*  bush.*  bush.*  bush.*  busli.*  bush.*   bush."  hush.*    hush.* 
Kan.saB    ...    170-2    108-2      23-4  69-5      64-2      58-1  44-4      .-.9-0      34-0 

^'cbraska       212-2    1740    11  l-S        113-5    176-3      SO-J  69-6      69-0      59-6 

•  00,000's  omitted. 


.Moutli 

.hilv  1911 
Au-.  „ 
Sept.  „ 
Oct.  „ 
Nov.  ,, 
Dei'.  „ 
-Jan.  1015 
Feb. 

JIar.  „ 
Apr.  „ 
-Mav  „ 
June      ,, 

Year    ... 

-fulv  1915 
Auf.       „ 
Sept.      ,, 
Oct.        „ 


Gross 

Beceipts 

S 

—  263 
+      26 

—  188 
-1,153 

—  950 

—  415 

—  515 

—  338 

—  533 

—  504 

—  264 
37 


^Maintenance  of—. 
Way     Equipment 


+ 

-4,887 

+  288 
.)■> 

—   11 

-1-1,074 

-1-1,329 


+  71 
-t-  72 
4-  37 
+   83 

—  90 
-135 

—  76 
-t-  28 
-119 

—  1 
+  59 
+  99 


—  oo 

—  18 

—  30 

—  86 
—121 

—  14 
-+-  1 
+  6 
-f  3 
+  _  0 

—  88 


Cond. 
Tran.s- 
portation 
8 

—  201 

—  138 

—  141 

—  309 

—  393 

—  360 

—  200 

—  174 

—  207 

—  218 

—  84 

—  OS 


Oper. 
Exp.  & 
Taxes 
S 

—  241 

—  177 

—  217 

—  390 

—  845 

—  675 

—  300 

—  170 

—  249 

—  192 

—  27 

—  189 


.Vet 
llcpts. 
after 
Taxes 
8 


203 
29 
783 
211 
260 
315 
108 
284 
312 
227 


28     —416    —2,480   —3,441 


-1-68  —  48 
+  25  —  38 
+   17     —102 


+   4i;    + 


115 
31 
15 
+    391 


+  -122 


-1,446 

-  173 

-  53 

-4 

-  783 


The  Company's  bonds  are  exceedingly  well 
secured,  for  at  the  present  time,  in  order  to  meet 
interest  and  other  charges  calling  for  a  little  over 
$13,000,000,  there  is  available  a  net  income  of  about 
$44, .500, 000.  The  covering  of  all  interest  charges 
jn-actically  three  times  over  clearly  indicates  the  ability 
of  the  Company  to  dispose  of  bonds  at  any  time  it 
may  desire  to  issue  them  for  the  purpose  of  extending 
or  further  improving  its  system. 

The  4%  Preferred  stock  is  now  quoted  at  88,  at 
which  the  return  afforded  is,  roughly,  4s %.  The 
Common  stock  stands  at  148J,  and  the  yield  given 
from  the  8%  distribution  is  5J%,  allowing  for  accrued 
dividend  and  the  difference  in  exchange. 

The  prices  of,  together  with  the  yields  afforded 
by,  the  Company's  principal  securities  are  set  out 
below :  — 

Yields  Afforded  by  Principal  Securities  of  Union  Pacific  RR. 

Amount       Date  of  ,-Int.  orDiv.-,  Yield  % 

Description.  Out.standing.  Redemp-  Rate.  Paid.  Appr.   per  An.r 

$  tion. 

100,000,000  July  1947 

38,760,000  June  2008 

20,835,225  June  2008 

23,380,000  June  1940 

30,060,000  Jan.  1961? 

19,341,800  Jan.  lOOly 

12,328,000  July  1946 

45,000,000  Dec.  192917 

14,931,000  Feb.  1922 

26,835,235  July  1927 

99,543,500         — 
222,291,600         — 

(•)  New  Y'ork  price,  (t)  I/Ondon  price,  (t)  Sterling  bonds.  (<:)  Conver- 
tible at  option  of  Uoldeis  into  Conmion  at  S175  per  share  prior  to  July  1, 
1917,  (f?)  Interest  and  principal  ^ar.  by  U.P.  (n)  Not  allowing  for 
redemption,    (r)  Allowing  for  redemption  of  bonds  at  par  at  maturity. 


4%  1st  Mt.  Land  Grant    ... 
1st  Lien  and  Rei.  Mort.    ... 

Do.     Do.  Sterling... 

Or.  RR.  &  NaT.  4%  bonds 
Or.  Waah.4;NT.lst&R(.MtA 

Do.  '*  B  *'  Ster.  Bonds  ... 
Or.  S.  L.  RR.  5%  1st  .Mort. 

Do.  4%  RR.  Guar.  Ret 

Do.  8%  Ry.  1st  Mort.  ... 
n.P.20-year  4%Conv.Qoldc 
U.l'ao.4%  Non-Cum.  Prct. 

Do.  Common  stock 


%  1st  of  Price. 

». 

J. 

4  J.  &  J.  104it 

3 

i 

4  -M.  &S.  91J* 

7*4 

7 

5 

4  M.  &  S.  £94: 

ni 

6 

0 

4  J.&B.    92J* 

9 

0 

4  J.  &  J.     88* 

13 

9 

4  J.&3.   £9i: 

9 

-4 

5  J.  &  J.  105i» 

13 

G 

4  J.  i  D.  9^* 

11 

G 

6  P.  &  A.  10Sl» 

8 

1 

4  J.  &  J.  lOOJt 

n4 

o 

10 

4  A.  &  0.  S7St 

17 

3 

SJ.A.J.0.148;i'.t 

14 

U 
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ATCHISON    RAILWAY. 

NEW    PREFERRED     STOCK. 

The  Atchison  liaihvay  has  applied  to  the  Kansas 
State  Railroad  Commission  for  pei-mission  to  sell 
$10,000,000  of  its  5%  Preferred  stock.  This  is  the 
fii-st  occasion  dui-ing  the  20  years  the  present  Atchison 
Railway  has  been  in  existence  that  the  Company  has 
raised  money  by  a  direct  stock  issue.  The  authorised 
amount  of  the  Preferred  stock  is  $131,486,000,  of 
which  $114,200,000  has  previously  been  issued, 
the  balance  of  $17,286,000  having  been  re- 
tained in  the  treasury  for  the  acquisition  of  auxiliary 
lines  and  for  improvements,  extensions,  &c.  Subject 
to  the  approval  of  the  Kansas  Commission,  the  whole 
of  the  new  stock  has  been  disposed  of  to  private  in- 
vestors by  Messrs.  J.  P.  Morgan  and  Company  at  a 
price  understood  to  be  93*.  The  net  price  of  the  old 
stock  in  New  York  is  about  99,  the  existing  quotation 
of  lOlJ  including  about  $2  of  acciiied  dividend.  Our 
calculation  of  existing  profits  is  as  follows:  — 
EstiiTiated  Profits  of  Atchison  Railway. 

Ket  profit,  year  to  June  30,  1915     $2-1,131,000 

Additional  net  receipts,  4  mouths  to  October,  1915          ...        ..".  787',000 

Estimated  redaction  in  interest  charges,  1915-16,  through  con- 
Teision  of  bonds  into  stock  126,000 

Estimated  existing  profit  25,004,000 

5%  on  8124,174,000  ol  Preld.  stock  now  outstanding      6,208,000 

Balance  for  Common  stock        •18,836,000 

6%  dividend  on  Common  stock        *,.      12',029',000 

Surplus        6,807,000 

*  Equal  to  9-4%  on  Common  stock. 

The  Preferred  stock  is  quoted  in  London  at  about 
]07i,  at  which  the  yield  afforded  is  £5  Is.  per  cent. 
The  Common  stock  is  at  112 J%,  and,  allowing  for 
exchange,  the  yield  is  about  5f%. 


BALTIMORE  AND  OHIO  RAILROAD. 
NEW  BOND  ISSUE. 

TuE  announcement  has  been  made  in  the  past  week 
tliat  the  Baltimore  and  Ohio  Railroad  has  disposed  of 
$60,000,000  of  5%  bonds  through  its  bankers,  Messrs. 
Kahn,  Loeb  and  Company  and  Messrs.  Speyer  and 
Company.  The  bonds  were  underwritten  at  the  price 
of  98.  They  were,  however,  offered  to  the  public  at 
par,  and  are  understood  to  have  been  oversubscribed. 
The  issue  is  made  under  the  new  General  Refunding 
and  Improvement  Mortgage  sanctioned  by  the  stock- 
holders twelve  months  ago.  Under  this  mortgage 
$600,000,000  of  bonds  were  authorised  to  be  issued 
in  series,  as  requu-ed  for  refunding  pm-poses  and  for 
improvements,  extensions,  &c.  The  new  money  is 
needed  in  part  to  meet  maturing  obligations,  the  Com- 
pany having  outstanding  $40,000,000  of  4i%  Notes, 
of  which  $20,000,000  are  due  June  1917  and  the 
balance  a  year  later.  All  the  Notes  of  either  or  both 
series,  but  not  part  of  a  series,  may  be  redeemed  at 
the  option  of  the  Company  on  any  interest  date,  on  six 
weeks'  notice,  at  a  premium  equal  to  one-fourth  of 
1%  of  the  principal  amount  thereof  for  each  sis 
months  between  the  date  of  redemption  and  the  date 
of  maturity,  together  with  accrued  interest.  In 
recent  years  all  new  financing  has  been  done  by  means 
of  the  issue  of  short-term  Notes,  pending  the  comple- 
tion of  the  financial  plan  under  which  the  broad 
General  Mortgage  was  authorised,  and  the  return  of 
more  favourable  conditions  to  enable  long-term 
financing  to  be  undertaken.  Last  week  we  dealt  at 
lengtli  with  the  improved  position  of  the  Company. 
After  paying  off  the  floating  debt  about  $20,000,000  of 
additional  capital  will  be  available  with  which  to  pro- 
vide for  further  improvements  and  extensions  to  the 
property. 

"Tables  for  Calculating  Dollars  into  Ster- 
ling" at  from  $4.60  to  $4.79+f  to  the  £.,  in  Rates 
varying  by  -h,  with  a  Table  showing  Decimals  of  &1 
Sterling.  (London:  Effingham  T\'ilson,  54  Thread- 
needle  Street,  E.C.     2s.  net.) 


ARGENTINE  NORTH  EASTERN  RLY. 

In  accordance  with  the  scheme  of  arrangement  of 
July  21  last  the  half-5^early  interest,  due  January  1, 
1916,  on  the  "  B  "  Debentures  and  "  B  "  Debenture 
stock  of  the  Argentine  North  Eastern  Railway  Com- 
pany will  be  satisfied  by  funding  scrip  to  bearer. 
This  scrip  is  issued  at  par,  and  bears  interest  at  the 
rate  of  5%  per  annum,  and  is  redeemable  at  pai- 
subsequently  either  out  of  revenue  or  by  the  issue  of 
new  ■■  B  "  Debenture  stock.  The  earnings  of  the 
line  are  now  showing  satisfactory  recovery,  and  the 
outlook  is  much  more  promising.  The  announcement 
that  the  directors  of  the  Company,  in  conjunction 
with  those  of  the  Entre  Rios  Railways,  have  decided 
to  adopt  a  joint  administration  is  all  to  the  good, 
as  it  implies  a  closer  union  of  interest,  which  is  bound 
to  be  to  their  mutual  advantage.  The  two  lines  form 
a  through  trunk  system  between  Paraguay  and  Buenos 
Ayres.  The  one  is  complementary  to  the  other,  and 
whilst  amalgamation  in  its  widest  sense,  although 
much  to  be  desired,  is  not  yet  considered  feasible,  the 
step  now  taken  may  possibly  lead  to  a  still  closer 
fusion  of  interests  later  on.  We  deal  fully  with  the 
position  and  prospects  of  the  Entre  Rios  Railways 
in  the  following  columns. 


ENTRE    RIOS    RAILWAYS. 
MORE   PROMISING   OUTLOOK. 

The  past  year  has  been  one  of  exceptional  difficulty  for 
the  Entre  Rios  Railways,    and  being  a  young  Com- 
pany, at  any  rate  in  its  present  form,   it  has  felt  the 
crisis  much  more   acutely   than  the  older  and   more 
estabhshed    railway    undertakings    of    the    Republic. 
With  the  outbreak  of  war  the  import  trade  of  Argen- 
tina was  almost  entirely  suspended,  and  in  this  way 
the    railway  companies  lost  a    large    and    profitable 
traffic.     To  this  misfortune  must  be  added,  so  far  as 
the  Entre  Rios  Railways  are  concerned,   the    partial 
failure  of  the   crops  in  the  districts    sen'ed  and  ten 
months  of  incessant  rain.     Following  as  it  did  on  a 
year  of  exceptionally  bad  weather  in  1913-14,  the  con- 
ditions of  working  were  extremely  unfavourable,  and 
as  a  consequence  heavy  losses  have    been   incurred. 
The  decrease    in   gross    earnings   was    as    much     as 
£172,000,  or  28.2%,  and  as  this  was  accompanied  by  a 
reduction  of  only  £6,000  in  working  expenses,  the  net 
earnings  at  £111,000  show  a  decline  of  no  less  than 
£166,000,  or  nearly  60%.     Indeed,  the  net  results  for 
the  3'ear  are  the  poorest  since  1906,  when,  it  will  be 
recollected,  the  system  was  very  much  smaller    than 
it  is  at  present,  and  the  extension  to  Buenos  Ayres 
had  not  then  been  completed.     Unfortunately,  capital 
charges  in  the  meantime  have  largely  increased,    a 
considerable  amount  of  money  having  been  spent  in 
recent  years  in  reorganising,  extending,  and  improving 
the  system,   and  whereas  nine  years  ago   Debenture 
issues  were  non-existent,  now  interest  on  Debenture 
capital  calls  for  a  sum  of  over  £158,000.     In  addition 
to  this,  an  expense  of  nearly  £11,000  has  been  incurred 
in  repairing  flood  damage,  which  is  charged  off  against 
revenue.     There  is  also  a  loss  of  £6,000  to  be  made 
good  in  respect  of  working  a  Government  line,  whilst 
£4,000  is  resened  for  doubtful  claims,   &c.     On   the 
other  hand,   nearly  £11,000  has  been   received   from 
miscellaneous  sources,  including  a  transfer  of  £8,000, 
balance  of  fire-insurance  fund,  and  the  net  result  is  a 
loss,   after  meeting  all  revenue  charges,  of  £61,000. 
Deducting   from   this  the  balance   of  nearly  £12,000 
brought   forward  from  the  'previous    year,    the  net 
deficiency    is   £49,000,    against   which   the   Company 
holds  fully-paid  shares  of  the  French  Railway  Com- 
pany of  the  Province  of  Santa  Fe  equivalent  in  nominal 
amount  to  £50,000.     Thus  the  exceptional  losses  of 
the  past  twelve  months  have  been  fully  provided  for, 
and  the  Company  starts  the  new  year  with  practically 
a  clean  sheet,     the  severity  of  the  crisis  and  the  effect 
it  has  had  on   the    Company's     prosperity    may   be 


December  4,   1916.] 

gathered  from  the  fact  that  in  1913-14  there  was  a 
jirofit  iQ  excess  of  charges  of  £135,000,  a  sum  equal 
to  the  full  dividends  on  the  Fn-st  and  Second  Preference 
stocks,  with  a  surplus  of  over  £6,000.  The  income 
statement  of  the  Company  for  the  last  four  years  is 
set  out  beneath  :  — 
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Entre  Sios  Railways. 

1913-U 

£ 
e09,850 
332.414 


1914-150 
£ 

437,BoU 
320,328 


(74.57)  (54.51) 


lll,30-> 
2,43U 


277,436 
6,489 


1912-13 

£ 

611,145 

346,846 

(60.69) 

205,299 
71,392* 


1911-12 

£ 

472,101 

291,923 

(61.83 


180,178 
24,469 


113,732  283,925  336,691  204,637 

60,200  60,200  69,636  62,200 

35,000  35,000  35,000  36,000 

63.151  49,643  9,788  — 

lu,424t  4,072  12,896  2,082 


174,775 
.  Loss  61,043 
Nil 


148,916  117,320  89,282 

136,010  219,371  116,355 

60,000  100,000  90,383 

(21%)          (5%)  (6%) 


NU 


85,010 
14,681 
(2%) 


119,371 
29,362 
Wo) 


24,972 
29,362 
(4%) 


—  Ct.  70,329  Cr.  90,009  Dr.    4,390 

—  58,585  90,009  6,780 

r~  Dr.  10,179 
10,170 


Dr.  61,043  Ci.  11,744 
11,744  — 


Groee  earniogs       

Expeofies 

Eatio      

Net  earnings  

2iiscelianeuus         

Net  income  

4%  Deb.  stock      

5%  Debentures     

6%  Cons.  Deb.  stooli 
Miscellaneous         

Totfll  charges         

Net  protit  ...         

Div.  on  6%  l8t  PreJ.  stock 
Bate  per  cent 

Balanoe  for  2nd  Pref. 
DiT.  on  4%  2nd  Pret  stock 
Rate  per  cent.   ... 

l^aLance  for  Ordinarj 
Reserve  and  renewals,  Ac. 

Balanoe       

Brought  forward 

Carried  forward     Dr.  49,299}         11,744  —  — 

•  Includes    £67,669  received  from  Argentine  Railway  Company  in  respect 

of  giiarantee  under  working  agreement,  of  which  £43,894  would  have  been  payable 

out  of  future  surplus  revenue. 

t  Incl.idps  110,907    for  flood  damages,   £6,325  lois  on  working    National 

Government  Eastern  line,  and  £4,109  reserved  tor  doubtful  claims,  less  £8,321 

balance  of  lire  insurance  fund  transferred. 

i  Against  this  the   Company  holds  for   the  credit  of    revenue  account, 

pending  rc-ilisaiion,  fully  paid  shares  of  the  French  Railway  of  the  Province 

of  Santa  ie,  equivalent  in  nominal  amount  to  £6u,000. 

The  outlook  for  the  Company  is  much  more  promis- 
ing, and  a  steady  recovery  of  lost  ground  is  now  in 
progress.  The  import  trade  of  the  country  will,  it 
is  true,  not  revive  until  the  War  is  over,  and  general 
business  may  be  restricted  as  long  as  hostilities  last. 
But  with  Argentina  rapidly  growing  in  wealth  as  a 
result  of  the  great  demand  for  its  produce  at  enhanced 
prices,  the  moment  peace  is  restored  it  will  be  in  a 
position  to  enter  the  world's  markets  and  buy  freel}' 
all  the  material  it  requires  to  continue  the  develop- 
ment of  the  country  so  seriously  retarded  by  the  un- 
precedented happenings  of  the  last  few  years.  Mean- 
while everything  depends  on  the  agricultural  and  stock- 
raising  industries,  and  here  fortunately  the  position 
leaves  little  to  be  desired.  The  camps  in  the  Province  of 
Entre  Eios  are  reported  to  be  in  good  condition,  and 
the  wheat  and  linseed  crops  now  being  harvested  pro- 
mise a  good  yield.  The  favourable  reports  received 
from  the  General  Manager  are  borne  out  by  the  results 
for  the  first  four  months  of  the  current  year,  which 
show  that  the  gross  receipts  have  been  £165,241, 
against  £124,489,  and  the  net  receipts  £45,411,  as 
compared  with  £18,357,  the  period  being  that  of  least 
traffic.     The  comparison  is  as  follows:  — 

JUiuUt  for  Four  Months  July  1  to  Oct.  31. 

1915  1914         . Inc.  or  Dec- — , 

...  166,341  124.489  +40,752  +32-7 
...  119,830  106,132  +13,698  +12-9 
...     (72.63)  (35.24)         -;12.71)  — 


Gross  earnings 
E.\pense6 
Ratio 


Net  earnings  45,411  18,357        +27,064      +147-8 

The  Company  is  therefore  fully  earning  its  interest 
charges,  and  future  increases  will  consequently  repre- 
sent profit  for  dividend  on  the  share  capital.  The 
increase  of  10%  in  freights  and  fares  since  the  be- 
ginning of  October  will  help  the  Company  materially, 
and  will  assist  in  neutralising  the  effects  of  the  difficult 
circumstances  under  which  the  railways  have  now  to 
be  worked.  Having  regard  to  the  high  price  of  coal 
and  the  adverse  effect  this  will  have  on  future  w-orking 
costs,  it  is  satisfactory  to  note  that  the  Company  has 
reverted  to  w-ood-burning  as  far  as  practicable,  and 
although  the  organisation  may  take  time,  it  w'ill,  in 
the  long  run,  mean  considerable  economy  of  coal  fuel 
and  a  saving  in    transportation    expenses.       On   the 


whole,  therefore,  the  immediate  outlook  is  quite  satis- 
factory. Looking  to  the  more  distant  future,  it  has 
to  be  borne  in  mind  that  the  line  is  yet  in  its  infancy 
as  a  through  trunk  system  to  Buenos  Ayres,  and  that 
much  of  the  capital  recently  spent  on  extensions  and 
improvements  has  yet  to  bear  fruit.  Until  last  year's 
set-back  considerable  progress  was  in  evidence, 
although  as  a  fact  the  Company  sufiered  considerably 
from  a  series  of  wet  seasons  and  a  succession  of  dis- 
appointing crops.  However,  the  gi-owth  of  business 
was  appreciable,  as  is  evident  from  the  following  com- 
parison of  both  the  passenger  and  freight  traffic  since 
1905:  — 

Passenger  Traffic. 


Tear 

ended 

June  30 

1915 
1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1900 
1905 


Tear 

ended 

June  30 

1916    . 
1914     . 
1913     . 
1913     , 
1911     , 
1910     , 
1909 
1908 
1907 
1906 
1905 


Miles      No.  of 
Operated  Passengers    Mileage 


730 
742 
730 


675 
650 
663 
503 
472 
473 


361,378 
495,296 
423,204 
357,055 
312,903 
313,773 
276,004 
249,649 
218,828 
189,435 
182,018 


18,008,91  I 

26,311,149 

19,962,690 

17,719,183 

17,856,112 

17,874,086 

16,473,363 

10,757,715 

9,695,819 

8,141,202 

7,004,831 


Passenger 

Miles 
per  Mile 
of  Line 

25,493 
35,459 
27,346 
25,725 
26,954 
26,480 
22,368 
19,108 
19,276 
17,248 
14,841 


Freight  Traffic. 

Ton  Miles 

Miles        Total  Ton  per  Mile 

Operated  Tonnage  Mileage  of  Line 

.       730       690,338  67.279,731  93.164 

.       742        786,334  87,434,230  117,822 

.       730        870,530  86,447,878  118,421 

688        684,473  66,403,173  95,062 

.       688        615,601  09,955,905  101,680 

.       675        553,133  58,228,874  86,265 

.       656        576,329  61,994,784  89,867 

663        549,991  40,022,446  77,649 

.       603        626,831  37,178,574  77,882 

.       472        398,294  28,549,039  60,485 

.       473        430,161  28,378,064  60,124 


Average 

leceipts  per 

Passenger  Passenger 

Mile 

Receipts 

d. 

£ 

1.28 

98,926 

1.35 

147,932 

1.46 

121,369 

1.37 

101,074 

1.60 

111,650 

1.29 

95,306 

1.23 

75,218 

1.28 

67,496 

1.28 

71,794 

1.28 

43,435 

1.26 

36,737 

Average 

Receipts 

per  Ton 

Freight 

Mile 

Receipts 

d. 

£ 

1.10 

285,801 

1.12 

380,566 

1.30 

409,051 

1.31 

314,989 

1.14 

317,059 

1.17 

270,050 

1.23 

256,551 

1.31 

212,300 

1.24 

180,051 

1.15 

132,180 

1.14 

130,013 

The  freight  traffic  consists  of  a  varietj-  of  produce, 
general  goods  forming  a  not  inconsiderable  proportion 
of  the  total.  As  the  new  hues  are  developed  and  the 
virgin  lands  surrounding  them  are  brought  into  culti- 
vation, the  traffic  both  in  cereals  and  in  general  goods 
will  grow  correspondingly,  and  with  the  prospects  of  a 
more  marked  development  of  interchange  traffic  via 
the  Argentine  Nortli-Eastern  and  the  Paraguaj"  Central 
Eailways  to  and  from  Buenos  Ayres,  the  future  ap- 
pears to  be  distinctly  hopeful.  It  is  satisfactory  to 
note  that  in  the  past  season  the  through  traffic  in 
oranges  over  the  Company's  main  line  to  Buenos  Ayres 
provided  a  record  tonnage. 

The  nature  of  the  freight  traffic  and  the  variety  of 
commodities  transported  over  the  system  will  be  seen 
from  the  summary  appended:  — 


Freight  Truffio,  Entre  Bios 

Railways. 

1914-16 

1913-14 

1912-13 

1911-13 

1910-11 

Goods. 

Tons 

Tons 

Tons 

Tons 

Tons. 

Wheat           

...      64,.522 

69,881 

105,139 

115,293 

80,299 

Maize 

...     15,088 

11,330 

10,502 

6,350 

12,355 

Linseed          

...    115,900 

145,651 

165,411 

90,692 

47,325 

Flour  and  bran 

...      39,071 

41,666 

42,906 

37,327 

36,497 

Charcoal         

...      24,550 

21,607 

26,232 

27,207 

27,969 

Firewood  and  timber 

...      31,246 

31,134 

39,258 

36,166 

26,870 

Hay     

...        6,631 

9,040 

6,011 

3,636 

13,780 

Wool  and  hair 

...        4,278 

4,235 

6,429 

6,944 

7,694 

Hides,  skins,  &c. 

...        4,241 

0.712 

9,662 

12,191 

18,286 

Bricks,  lime,  sand     ... 

...      10,787 

24,389 

26,071 

18,070 

18,426 

General  goods 

]  146,671 

'  104,845 

92,061 

89,913 

126,322 

Sundries         

(202,707 

228,384 
753,115 

139,297 

101,004 

Total  Roods  ... 

...    404,190 

666,080 

683,075 

615,927 

Ln-E-STOCK 

No. 

No. 

No. 

No. 

No. 

Cattle 

...    230,849 

181,497 

186,619 

154,063 

158,993 

.Sheep 

...    165,064 

270,329 

369,251 

346,162 

238,193 

other  animals 

6,691 

18,712 

1-3,724 

10,768 

13,926 

Total  animals  ...    393,203      470,538      568,494     510,973      411,111 

Another  factor  of  importance  is  the  probability  of 
much  greater  economy  of  operation  as  traffic  improves. 
Last  j'ear  cannot,  of  com'se,  be  taken  as  a  criterion 
owing  to  the  abnoiTaal  conditions  prevailing,  but 
seeing  that  in  the  two  preceding  years  there  was  a 
drop  from  61.83%  to  54.51%  in  the  ratio  of  expenses 
to  receipts,  it  is  clear  that  the  improvements  effected 
in  the  road  and  rolling  stock,  and  the  more  scientific 
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methods  now  adopted  in  handling  the  traffic,  were 
beginning  to  tell  in  favour  of  the  Company,  and  are 
likely  to  become  still  more  effective  as  business  im- 
proves and  conditions  generally  become  more  normal. 
Owing  to  the  bad  weather  last  year's  outlays  upon 
maintenance  of  way  increased  from  £49,428  to 
£71,228;  but  with  this  exception  practically  evei7 
other  item  of  expenditure  was  curtailed  compared  with 
the  preceding  year,  although  in  proportion  to  the  gross 
receipts  an  increase  is  shown.  A  comparison  of  the 
expenditures  of  the  various  spending  departments  and 
the  proportions  of  such  expenditui-es  to  the  gross 
receipts  in  each  of  the  last  thi-ee  years  is  set  out 
beneath :  — 


Working  Expense.. 

,  EntTe  Bios  Railways. 

Tear  ended  June  30 — 1915                   1914 

19] 

3 

Per  Cent. 

Percent. 

Per  Cent. 

of  Gross 

of  Gross 

of  Gross 

Amt. 

Heceipts    Amt. 

Keceipts  Amt, 

Receipts 

£ 

%         £ 

% 

£ 

°b 

ilaint.  ol  waj,  works,  4c.       71,22S 

16.28      49,428 

8.11 

51,669 

8.46 

„          LocomotiTes  ...      16,733 

3.82      16,545 

2.71 

23,223 

3.80 

„          Carriages        ...        7,365 

1.68        9,834 

1.61 

8,381 

1.40 

Waggons         ...        S,349 

1.92        8,710 

1.43 
13.86 

12,040 

1.97 
15.63 

Total  maintenance         ...    103,075 

23.70     84,517 

95,512 

Running  expenses           ...      76,713 

17.53      83,773 

14.06 

90,483 

14.81 

Traffic  expenses 59,171 

13.52      67,906 

11.14 
2S.20 

74,953 
165,436 

12.26 
27.07 

Total  conducting  transptn.  135,881 

31.05    153,679 

General  charges 30,569 

6.94      36,350 

5.86 

33,572 

5.49 

iliscellaneous       29,272 

6.68      24,135 

3.96 

22,144 

3.63 

Maritime  service             ...      27,123 

6.10      33,1 33 

5.53 

29,182 

4.n 

Total  working  expenditure  326,328     74.57    332,414     54.51    345,846     56.59 

The  substitution,  at  any  rate  partially,  of  wood 
fuel  for  coal  will  help  the  Company  materially  through 
a  period  of  abnormally  high  coal  prices,  and  another 
favourable  sign  of  the  times  is  to  be  found  in  the  trials 
about  to  be  made  of  burning  oil  fuel  on  the  ferry-boats, 
which,  if  successful,  should  bring  about  still  greater 
economy  of  operation. 

An  event  of  interest  which  occurred  during  the  past 
year  is  the  decision  taken  by  the  board,  in  conjunction 
with  that  of  the  Argentine  North-Eastern  Eadway 
Company,  to  adopt  a  joint  administration,  which 
became  effective  on  February  15,  the  admimstrations 
of  the  two  lines  being  transferred  to  Concordia.  It  has 
long  been  hoped  that  an  amalgamation  of  the  two 
systems  would  sooner  or  later  be  brought  about,  to  their 
mutual  advantage,  and  the  step  now  taken  is  probably 
the  prelude  to  a  complete  fusion  of  interests  in  its 
widest  sense. 

From  all  this  it  will  be  obvious  that  the  set-back 
experienced  in  the  past  twelve  months  is  hkely  to 
prove  of  quite  a  temporary  character.  The  losses  in- 
curred have  undoubtedly  been  severe,  but  the  condi- 
tions prevailing  have  also  been  unprecedented,  and 
when  normal  times  again  return  there  is  every  reason 
to  anticipate  a  giowth  in  earnings  and  profits  the  like 
of  which  has  not  yet  been  witnessed,  and  we  venture  to 
predict  that  within  a  relatively  short  time  not  only  will 
the  Preference  stockholders  be  in  receipt  of  then-  full 
dividends,  but  that  substantial  distributions  will  be 
forthcoming  on  the  Ordinaiy  capital.  To  show  the 
progress  which  the  Company  was  making  prior  to  the 
outbreak  of  war  we  give  herewith  a  retrospect  of  the 
main  results  of  working  for  the  past  10  years :  — 


Entre  Bios  Bailways. 

Tear  ended 

UUea 

GroOT 

Net 

June  30 

Open 

Earnings 

Expenses 

Ratio 

Earning 

Profit 

1915... 

.       730 

£ 
437,000 

£ 

326,000 

% 
74.57 

£ 
111,000 

£ 

1914... 

.       742 

610,000 

332,000 

54.51 

277,000 

135  000 

1913... 

.       730 

611,000 

346,000 

66.69 

265,000 

152,000 

1912... 

.       688 

472,000 

292,000 

61.83 

180,000 

115,000 

1911... 

.       688 

478,000 

254,000 

63.11 

224,000 

175,000 

.       675 

406,000 

226,000 

56.79 

179,000 

114,000 

1909... 

.       656 

366,000 

220,000 

60.05 

146,000 

107,000 

1908... 

.       563 

300,000 

166,000 

55.35 

134,000 

126,000 

1907... 

.       503 

264,000 

140,000 

52.84 

124,000 

128,000 

1906... 

.       472 

199,000 

119,000 

59.85 

80,000 

81,000 

Loss. 


Prices  of  the  Company's  securities  have  recovered 
somewhat  from  their  recent  low  level,  but  at  cuiTent 
quotations  they  are  still  attractive  purchases  lor  those 


willino'  to  lock  up  their  money  for  a  time  in  the  hope 
of  making  considerable  profits  ultimately.  The 
capital  of  the  Company  is  as  follows:  — 


Security 

4%  Debenture  stock 

5%  Debentnres       

3%  Consolidated  Deb.  stock 
5%  Ist  Preference  stock  ... 
4%  2nd  Preference  stock  ... 
Ordinary  stock         


Amount 

£ 

...     1,505,000 

700,000 

...     1,303,000 

...     2,000,000 

734,049 

...     1,783,140 


Int. 

% 

4 


Price 

70 

761 

80 

58J 

30i 

33 


Yield 
£     <.  d. 

5  15     6 
G  15     3 

6  7 


0 


Total 


8.025,189 


PENINSULAR  AND  ORIENTAL  STEAM 

NAVIGATION   COMPANY. 

A    RETROGRADE    POLICY. 

Under   the  regime  of    Sir    Thomas    Sutherland    the 
reports  and  accounts  of  our  premier  shipping  Company 
formed  a  model  document,  and  both  shareholders  and 
the  investing  pubhc  were  able  to  form  a  perfectly  clear 
idea  of  how  the  Company  stood.     The  reports  were 
very  full  and  gave  ample  information  as  to  the  working 
of  the  Company.    The  accounts  were  presented  in  ample 
detail,  so  that  it  was  possible  to  follow  the  fortunes 
of  the  Company  intelhgently,   and  gain   such  infor- 
mation as  is  desirable  for  a  shareholder  to  obtain  as 
regards  the  concern  in  which  he  is  a  partner.     Twelve 
months  ago  a  change  was  made  condensing  somewhat 
the  form    of    account,  thereby    ensuring    "  a  certain 
privacy  ' '  in  regard  to  the  internal  management  of  the 
Company's  business,    but  the  report  added,   and  we 
italicise  the  important  clause  of  the  statement,  "  it  will 
be  found  at  the  present  time  that  all  those  -paTticulars 
which  the  pitblic  may  he  considered  entitled  to  "possess, 
such  as  the  amount  of  depreciation,  insurance,  mail 
subsidy,  &c.,  are  clearly  set  forth."     Since  the  publi- 
cation of  that  statement  Sir  Thomas  Sutherland  has 
resigned  the  chairmanship  of  the  Company  and  handed 
over  the  management  into  other  hands,  his  retirement 
following  closely  on  the  absorption  of  the  British  India 
Steam  Navigation  Company  by  the  P.  and  0.  Company. 
Lord  Inchcape,  the  Chaii'man  of  the  absorbed  concern, 
has  now  become  the  Chairman  and  one  of  the  manag- 
ing directors  of  the  P.  and  0.  Company,  and  it  must  be 
assumed  that  the  new  Chairman   is  responsible    for 
what  must  be  described  as  a  retrograde  step  in  present- 
ing the  accounts,   and  the  bad  policy  pursued  by  the 
British  India  Company  has  been  introduced  into  the 
P.  and  O.   Companj-.     Only  twelve  months  ago,    as 
pointed  out,  it  was -acknowledged  that  the  public  were 
entitled  to  certain  particulars.     Now  these  particulars 
are  not  given,   and  presumably  it   is  now  considered 
that  the  public  is  not  entitled  to  them.     Why?     The 
model  accounts  issued  by  Sir  Thomas  Sutherland  have 
given  place  to  a  mere  travesty  of  accounts  under  Lord 
Inchcape.     Formerly  shareholders  and  investors  were 
given  infonnation  as  to  the  total  receipts  of  the  Com- 
pany, while  details  were  also  afforded  as  to  the  ex- 
penses of  running  ships,  the  amount  spent  on  adminis- 
tration, and  the  sums  devoted  to  insurance,  and,  even 
more  important,  the  amounts  written  off  for  deprecia- 
tion were  definitely  shown.     In  the  present  accounts 
not  the  shghtest  information  is  afforded  on  any  of  these 
points,    and  the    following  comparison   sj>eaks  very 
loudly  as  regards  the  change  that  has  been  made: —  " 


1915 
Revenue —  £ 

Passage  money,  freights,  charters, 

interest  on  investments,  ic.  ...     2^0  information 
Mail  subsidy         „  ,, 


Less  external  charges     .„ 
Provisioning  of   passengers   an 
claims  for  cargo  damages 


n'dl. 


1914 
£ 

4,881,045 
305,000 

5,186,045 

1'730,441 


1913 


4,993,94<t 
305,000 

5,298,948 
(■1,429,875 

(    399,580 


Net  revenue  

Expenses — 

Navigating    and    general  ships' 

charges  ... 
Administration  expenses 
Miscellaneous  expenses 
Itisorance  charges 

Totil  expenses"        


3,455,604 

3,469,493 

2,353,209 

2,193,849 

218,998 

211,779 

23,506 

23,903 

53,386 

24,293 

2,651,099 

2,454,831 
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We  are  aware  that  the  directors  of  certain  com- 
panies have  in  the  past  decided  to  withhold  from  their 
shareholders  such  information  as  the  directors  of  the 
P.  and  0.  Company  have  hitlierto  afforded,  among  the 
chief  offenders  being  the  old  Union-Castle  Company 
and  the  Royal  Mail  Steam  Packet  Company.  And 
especially  in  the  case  of  the  latter  concern,  the  plea 
was  made  that  the  information  was  withheld  owing  to 
the  undesirabihty  of  affording  material  valuable  infor- 
mation to  competitors,  the  chief  bogey  being  "  Gemian 
competition."  Tliis  particular  bogey  must  now  at 
any  rate  be  laid  low.  The  new  Chairman  of  the  P.  and 
O.  Company  does  not  even  pay  his  shareholders  the 
compliment  of  informing  them  why  the  change  has 
been  made,  and  the  only  reference  to  the  matter  is  the 
abrupt  statement  that  the  fomi  in  which  the  accounts 
are  submitted  "has  been  simplified."  To  such  an 
extent,  indeed,  has  simplificatiou  been  carried  that  for 
practical  purposes  the  accounts  might  almost  have  been 
withheld  altogether.  Not  only  are  the  figures  with 
regard  to  the  working  withheld  entirely,  and  not  only 
is  the  amount  written  off  for  depreciation  not  stated, 
but  the  balance  sheet  has  also  been  "  simplified,"  and 
in  place  of  a  detailed  statement  we  now  have  the 
following  items  lumped  together  in  one  sum,  namely, 
"  coal,  naval  and  victualling  stores,  freehold  and  other 
property,  workshops  and  machinery,  wharves,  moor- 
ings, &c.,  sundry  investments,  and  cash  at  bankers  and 
in  hand  " — a  veritable  hotch-potch. 

In  the  absence  of  any  reasons  for  the  retrograde 
policy  now  initiated,  it  is  perhaps  but  natural  to  assume 
that  the  withholding  of  information  to  which  share- 
holders and  the  investing  public  are  entitled  is  due  to 
the  desire  of  the  board  for  concealment.  And  the 
impression  is  given  that  they  wish  to  hide  the  very 
large  profits  that  the  Company  has  apparently  made. 

In  so  far  as  it  is  possible  to  compare  the  profits  for 
the  twelve  months  to  September  30,  1915,  with  those 
of  the  previous  year,  it  would  appear  that  a  net  profit 
of  £594,161  has  been  secured,  as  against  £354,469. 
This,  however,  is  not  an  exact  figure,  inasmuch  as  an 
adjustment  should  be  made  with  regard  to  the  insur- 
ance against  war  risks.  ■  For  the  previous  year  the 
charge  for  this  item,  covering,  of  course,  only  eight 
weeks,  was  £31,000.  The  profits  for  the  twelve 
months  to  September  30  last  have  had  to  bear  a 
premium  of  over  £250,000,  so  that,  taking  this  item 
into  account,  the  more  coiTect  comparison  would  be 
roughly  a  profit  of  about  £800,000,  as  against  the 
actual  £354,000  for  the  previous  year.  The  usual 
distributions  are  made,  and  a  sum  of'£100,000  has  been 
added  to  the  provident  good-sen'ice  fund. 

We  further  compare  the  manner  of  distributing  the 
profits  for  the  past  six  years: — • 


Tear  ended  Sept.  30—1915       1914 

£  £ 

Net  revenue         ...         •  3,455,604 

Expenses       •  2,651,099 


1913 

£ 


1912 
£ 


1911 
£ 


1910 
£ 


3,809,073  3,531,531  3,404,627  3,374,624 
2,854,411  2,732,846  2,672,851  2,691,380 


Depreciation 

Net  profit ... 
Deb.  int.,  3J% 


Fret,  div.,  5% 


804,605 
450,036 


,  694,161 
63,000 

631,161 
.  162,000 


379,161 

Def.  div.  &  bonus...  269,681 

05%) 

109,480 
Rescrrc,  4c.         ...  100,000 

9,480 
Brought  forward  ...     68,703 

Carried  forward 


364,469 
63,000 

291,469 
117,000 

174,469 
174,000 
(15%) 

469 


469 
68,234 


1,014,662 
459,918 

798,685 
496,160 

831,776 
659,542 

783,244 
t510,761 

654,744 
63,000 

302,625 
63,000 

272,284 
63,000 

272,493 
63,000 

491.744 
117,000 

239,525 
66,375 

209,234 
68,000 

209,493 
68,000 

374,744 
174,000 
(16%) 

174,160 
174,000 
(16%) 

151,234 
150,800 
(13%) 

161,493 
160,800 
(13%) 

200,744 
200,275 

160 

434 

693 

469 

67,765 

150 
67,616 

434 

67,181 

693 
66,488 

78,183 

•  Nc  information. 

t  Includes  £25,000  written  off 


68,703        68,234        67,766        67,615        67,181 
goodwill  of  Blue  Anchor  Line. 


It  is  pointed  out  that,  notwithstanding  the  fact 
that  a  large  number  of  the  Company's  steamers  were 
commandeered  by  Government  for  war  purposes,  and 
that  31  of  the  ships  are  still  in  Government  ser- 
vice, no  mail  departure  has  had  to  be  abandoned,  and 


the  sendees  have  been  satisfactorily  maintained,  though 
at  much  extra  cost.  The  freight  market  ruled  high 
during  the  last  nine  montlis  of  the  year,  but  the  Com- 
pany did  not  thereby  benefit  to  any  extent,  their 
steamers  for  the  most  part  being  necessarily  restricted 
in  cargo  capacity  owing  to  the  high  speed  requured  by 
the  mad  contract,  and  the  large  space  occupied  by 
mails  and  parcels  post.  It  is  also  pointed  out  that  the 
expenditure  on  working,  maintaining,  and  running  the 
steamers  has  increased  enormously  owing  to  the 
advances  in  wages  and  to  higher  prices  of  stores  and 
coal,  while  delays  in  loading  and  discharging  at  all 
ports  have  lengthened  the  duration  of  voyages  while 
further  adding  to  the  cost.  Rates  of  charter  for 
vessels  commandeered  ly  the  Government  have  been 
very  moderate,  shipowners  "  having  displayed  a 
patriotic  disposition  to  assist  the  Government  in  the 
present  great  emergency."  The  book  value  of  the 
fleet  is  shown  as  £4,507,159,  representing  a  tonnage, 
excluding  the  boats  building,  of  489,644  tons.  Twelve 
months  ago  the  book  value  of  the  fleet  was  shown  as 
£3,299,546,  representing  a  tonnage  of  501,167  tons. 
It  will  thus  be  seen  that  the  book  value  of  the  fleet  is 
much  higher  than  it  was  twelve  months  ago,  and  the 
inference  would  rather  be  that  the  allowance  for 
depreciation  has  been  on  a  smaller  scale.  We  set  out 
herewith  in  the  attenuated  form  now  available  the 
liabilities  and  assets  of  the  Company  as  at  Septem- 
ber 30  last:  — 


LIABILITIES 

ASSETS 

£ 

£ 

■"ssued  shaie  capital 

.  4,837,874 

Steamers,  tugs,  &c. 

...  4,507,159 

31%  Debenture  stock 

.   1,800,00(1 

New  ships... 

...      256,220 

Reserve  fund         

1,374,000 

Goal,  property,  &c. 

...  6,453,945 

Contingent  fund    ... 

.      450,000 

Provident  fund     

.      160,000 

Bills  payable 

.  2,271,480 

Profit  and  loss       

.      333,970 

11,217,324 

11,217,324 

Naturally  there  has  been  no  opportunity  to  lay 
down  new  ships  in  the  past  twelve  months,  and  the 
two  mail-steamers  which  are  under  construction,  and 
which  in  the  ordinary  course  would  have  been  delivered 
tins  autumn,  will  not  be  completed  for  some  consider- 
able time,  the  builders  having  been  obliged  to  devote 
their  attention  to  Government  work.  Instead  of  in- 
vesting the  amounts  set  aside  for  depreciation  in  new 
tonnage,  as  would  have  been  the  case  in  normal  circum- 
stances, the  directors  have  placed  them,  together  with 
the  proceeds  of  certain  securities  which  have  been  sold, 
in  the  Government  War  Loan  and  Treasury  Bills, 
and  doubtless  this  step  is  partly  responsible  for  the 
fact  that  the  book  value  of  the  fleet  is  now  higher  than 
it  was  twelve  months  ago.  Attention  is  drawn  in  the 
report  to  the  fact  that  a  serious  loss  has  been  suffered 
through  the  fall  in  the  value  of  the  securities  in 
which  the  reserves  are  invested ;  "  it  is  difficult  to  say 
what  the  depreciation  is  in  the  absence  of  a  free 
market,  but  it  amounts  to  a  very  large  sum,  the  greater 
portion  having  been  caused  by  the  War." 

It  is  needless  to  recall,  we  are  sure,  that  the  Com- 
pany has  been  well  and  conservatively  managed 
throughout  the  whole  of  its  career,  that  it  has  been 
placed  in  a  very  strong  position,  and  there  is  no  doubt 
that  under  the  able  management  of  the  present 
managing  directors  the  prestige  of  the  Company  will 
be  very  fully  maintained.  The  chief  blow  to  that 
prestige  is  the  policy  of  concealment  that  has  now 
been  initiated,  and  we  sincerely  trust  that  the  board 
will  reconsider  the  matter  and  once  again  afford  the 
public  all  those  particulars  which  they  "  may  be  con- 
sidered entitled  to  possess."  The  very  strong  position 
built  up  by  the  Company,  the  great  state  of  prosperity 
which  it  has  consistently  enjoyed,  the  substantial 
return  afforded  the  shareholders,  and  the  large  pre- 
mium at  which  the  Deferred  stock  stands  in  the 
market,  all  afford  the  most  ample  e^^dence  that  the 
policy  of  openness  that  has  previously  prevailed  has 
not  injured  the  concern,  but  has  rather  aided  it,  and 
unless  IjOrd  Inchcape  is  able  at  the  meeting  on 
Wednesday  next  to  give  the  fullest  justification  for  the 
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new  policy,  we  trust  the  shareholders  will  take  matters 
into  their  own  hands,  and  insist  on  the  publication  of 
the  information  which  they  have  previously  received. 

The  yields  on  the  various  securities  range  between 
£5  Is.  5d.  per  cent,  on  the  Debenture  stock,  and 
£5  19s.  Id.  per  cent,  on  the  Deferred  stock.  All 
classes  of  capital  are  attractive  shipping  investments, 
the  three  prior  securities  being,  of  course,  of  the  nature 
of  gilt-edged  investments,  while  the  Deferred  stock, 
in  view  of  the  strong  position,  cannot  be  considered 
ovei-valued. 

Herewith  we  recapitulate  the  capital  in  issue, 
prices  and  yields  afforded:  — 


Amount 
£ 

800,000 
1,000,000 
3,040,000 


Description 

Debenture  stock  ... 
2nd  Debenture  stock 
Preference  stock    ... 


1,79  7,674    Deferred  stock 


Par 
£ 

100 
100 
...       100 
...       100 

•  Free  of  tax. 


Price 
£ 
70 
69} 
97} 
292 


Dividend 
% 
3i 
3i 
5 
16* 


Approx. 
Yield 


£  s. 
5  1 
5  2 
5  5 
5  lU 


THE    GOVERNMENT   AND   THE 
WHEAT  TRADE. 

The  decision  of  the  Government  to  establish  a  wheat 
reserve  is  happily  not  a  case  of  being  wise  after  the 
event,  for  the  emergency  is  yet  with  us,  and  a  stable 
wheat  market  will  be  a  distinct  asset — one  might 
almost  call  it  an  additional  road  towards  victory. 
Had  the  decision,  however,  been  come  to  on  the 
kalends  of  August  1914  instead  of  the  kalends  of 
December  1915,  the  nation  would  have  saved  20s.  per 
quarter  on  every  quarter  now  to  be  purchased.  Into 
what  that  quantity  will  or  is  to  be  inquiry  is  not 
desirable  in  the  national  interest,  but  if  public  counsel 
is  right  it  should  not  be  given  on  the  too  easy  lines 
of  any  "  wise  saw,"  such  as  "  not  to  spoil  the  ship 
for  a  halfpennyworth  of  tar. ' '  The  world  production 
this  new  cereal  year  is  abundant,  and  the  natural 
tendency  of  wheat  prices,  as  indicated  in  contracts  for 
1916  shipment,  is  towards  a  somewhat  marked  decline. 

With  respect  to  the  cablegrams  of  Sunday  and 
Monday  last  we  are  asked  officially  not  to  discuss 
them,  ^  and  not  only  shall  we  observe  that  request  in 
the  spirit  as  well  as  in  the  letter  but  would  tender  our 
very  hearty  sympathy  to  overworked  Cabinet  Minis- 
ters, who  seemingly  cannot  get  even  the  Day  of  Eest 
in  security  against  what  can  only  be  described  as 
sheer  fatuity  on  the  part  of  officials  who  have  pre- 
viously been  upheld  in  matters  of  the  most  ridiculous 
over-cautiousness.  Yet  "  wires  "  wliich  professed  to 
indicate  a  Government  transaction  of  unprecedented 
magnitude — those  who  sent  the  cables  attempted  no 
concealment — were  innocently  let  through  to 
paralyse  the  corn  trade  for  48  hours,  ample  time, 
probably,  for  the  senders  to  effect  their  purpose.  The 
wheat  reserve  will,  as  we  have  said,  be  a  step  towards 
the  great  desideratum  of  stability  in  the  wheat  trade. 
We  are  permitted  to  state  that  the  Government  is 
already  in  communication  with  the  recognised  mag- 
nates of  the  Baltic  and  of  Mark  Lane.  If  Lord 
Selborne  and  Mr.  Eunciman  are  guided  and  guarded 
by  those  authorities  as  to  what  to  buy  and  how  to 
buy,  the  public  may  rest  assured  that  the  national 
purse  will  be  fully  and  honourably  protected.  The 
Cabinet  itself  must  decide  what  proportion  to  the 
national  wants  from  season  to  season  should  be 
acquired;  we  can  only  place  on  record  the  market 
opinion  that  while  the  thing  should  be  done — and 
ought  to  have  been  done  earlier — it  should  not  now 
be  overdone.  To  lay  down  corn  in  store  is  not  like 
laying  down  a  vintage  which  will  only  improve  by 
keeping.  Moreover,  an  oppressive  weight  of  reserves 
always  discourages  sowings  for  the  following  season. 

Happily,  the  Boards  of  Agriculture  and  Trade  are 
in  exceedingly  competent  hands,  and  we  may  feel 
confident  that  all  due  points  of  this  and  kindred 
character  will  be  borne  in  mind. 
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NORWICH   UNION   MUTUAL   LIFE   OFFICE. 

This  attractive  life  Ollice  has  i'oi-  many  years  regu- 
larly reported  the  largest  new  business  amongst  British 
contemporary  institutions  of  its  class  not  possessing 
an  industrial  organisation.  The  business  extends  to 
many  foreign  countries,  but  the  Society  takes  the  lead 
also  in  new  business  effected  within  the  United 
Kingdom,  and  a  proof  of  the  high  esteem  in  which 
it  is  held  in  our  own  country  is  shown  by  the  fact  that 
it  is  one  of  very  few  offices  that  were  able  to  report  an 
increase  in  home  business  in  1914.  It  may  be  taken 
that  but  for  the  outbreak  of  the  War  the  increase 
would  have  been  greater;  but  it  is  really  remarkable 
that  there  was  any  increase  at  all,  considering  the 
adverse  influences  prevailing  during  the  closing 
months  of  last  year. 

The  total  new  life  business  reported  for  1914  in 
sums  assured  was  £4,968,859,  of  which  £325,334  was 
reassured,  the  net  amount  retained  at  the  Society's 
sole  risk  being  £4,643,525,  of  which  £2,857,193  was 
effected  within  the  United  Kingdom,  as  compared  with 
£2,794,738  in  1913.  The  total  net  life  premium 
income,  amounting  to  £1,532,330,  shows  an  increase 
of  £85,437.  The  e.Kpenses  of  management,  inclusive 
of  commission,  charged  to  the  life  assurance  account 
absorbed  about  14i%  of  the  relative  premium  income, 
which  is  a  very  moderate  ratio  considering  the  large 
proportion    of    new    premiums,     necessarily    bearing 
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considerable  initial  charges.  The  mortality  experience 
was  favourable.  Claims  by  death  involved  payments 
of  £570,773,  which  amount  is  reported  to  be  less  by 
£74,196  than  the  sum  expected  according  to  the 
tables  employed  in  the  mortality  investigation.  In 
addition,  claims  under  endowment  assurances  matur- 
ing by  survivance  amounted  to  £160,820.  Through 
the  year's  operations  the  life  assurance  fund  was 
increased  by  £365,870  to  £10,826,755. 

The  annuity  account  for  1914  shows  that  a  sum 
of  £67,385  was  received  as  consideration  for  new 
annuities  granted,  tRat  annuities  for  £123,787  were 
paid,  and^hat  the  annuity  fund  at  the  close  of  the 
year'  amounted  to  £1,020,458.  The  premiums  in 
connection  with  capital  redemption  policies  amounted 
to  £116,452,  and  the  relative  fund  at  the  close  of 
the  year  to  £1,039,549. 

Apart  from  the  additional  figures  relating  to  the 
acquired  Scottish  Imperial  Company  (premiums, 
£32,179;  life  assurance  fund,  £669,897;  assets 
;e679,021),  the  assets  shown  in  the  Norwich  Union 
life  balance  sheet  on  December  31,  1914,  amounted 
to  £13,014,318.  The  gross  interest  yield  on  the 
average  amount  of  the  funds  during  the  year  was 
£4  7s.  6(/.  per  cent.,  and  the  net  yield,  after  deduction 
of  income  tax,  was  £4  2s.  per  cent.  This  indicates 
a  very  large  profit  from  the  investment  of  the  funds, 
for  the  rate  of  interest  at  which  it  is  actuarially 
assumed  that  the  funds  will  accumulate  is  only  2^%. 

The  Society  is  widely  known  as  one  of  the  best 
bonus  producers.  At  the  last  quinquennial  valuation 
the  bonuses  on  the  current  series  of  participating 
policies,  comprising  those  issued  since  June  30,  1896, 
were  at  rates  varying  from  36s.  to  68s.  per  cent,  per 
annum,  according  to  age  at  entry  and  duration  of 
policies.  The  next  quinquennial  valuation  falls  to  be 
made  on  June  30,  1916. 

Some  interesting  particulars  in  regard  to  the 
Society's  experience  and  financial  position  were  given 
by  the  Chairman  in  his  address  at  the  annual  meeting 
on  !May  26.  From  this  it  appears  that  the  Society's 
foreign  operations  had  never  been  extended  to  either 
Germany  or  Austria,  and  that  its  interest  in  enemy 
countries  was  limited  to  an  ordinary  agency  in  Con- 
stantinople. In  France  and  Belgium  the  policies 
issued  did  not  cover  war  risk.  Looking  to  the  Con- 
tinental principle  of  compulsory  militarj'  service,  the 
policy  conditions  had  been  framed  with  special  care, 
and,  in  cases  where  the  Society  assured  the 
risk  referred  to  substantial  extra  premiums  were 
charged.  Eeassuring  information  was  given  by  the 
Chairman  as  regards  the  investment  position.  The 
amount  of  depreciation  in  assets,  comparing  book 
prices  with  estimated  market  values,  was  reported  by 
him  as  less  than  2J%  of  the  whole  amount.  At  the 
last  quinquennial  valuation  the  appropriation  of  a 
larger  proportion  to  depreciation  did  not  prevent  the 
maintenance  of  the  Society's  high  bonus  standard,  so 
that  no  great  anxiety  need  at  present  be  felt  as  regards 
the  outcome  of  the  investigation  next  year. 

BRITISH  EQUITABLE  ASSURANCE  CO.,  LTD. 

The  subscribed  capital  in  this  Company  amounts 
to  £300,000,  of  which  £34,500  is  paid  up  in  shares 
of  £10  with  £1  3s.  paid.  The  annual  dividend  to 
shareholders  during  the  current  quinquennium,  ending 
January  31,  1919,  has  been  fixed  at  3s.  per  share. 

Perhaps  the  most  satisfactory  feature  of  the 
accounts  for  the  last  financial  year,  which  ended  on 
January  31,  1915,  is  the  apparently  successful  and 
profitable  development  of  the  Company's  fire,  acci- 
dent and  general  department,  which  was  opened  in 
1905.  Premiums  in  this  account,  amounting  to 
£27,401  after  deduction  of  reassurances,  showed  an 
increase  of  £8,136  (the  increase  in  gross  premiums  is 
greater).  As  against  this  the  outgo  for  claims,  ex- 
penses and  costs  of  all  kinds  was  £20,138.  It  is 
normally  supposed,  presuming  the  incidence  of  pre- 
miums to  be    fairly   distributed  over   the  year,   that 


40%  of  the  increase  in  premiums  covers  the  addition 
required  to  provide  for  unexpired  risks,  and  if  this 
rule  were  applicable  here  the  profit  in  the  last  finan- 
cial year  from  the  Company's  fire  trading  would 
appear  to  have  been  £4,009,  which  in  itself,  had 
it  been  used  for  such  a  purpose,  would  nearly 
have  covered  the  dividend  to  shareholders.  But  a 
sum  of  only  £1,016  has  been  actually  transferred  from 
this  account  to  profit  and  loss.  Thereafter  the  fire, 
accident  and  general  funds  on  Januarj'  31,  1915, 
amounted  to  £45,212,  representing  about  165%  of 
the  fire,  accident  and  general  premium  income,  which 
discloses  an  exceptionally  strong  departmental 
position. 

The  situation  as  regards  the  more  important  life 
department  seems  to  be  less  satisfactory.  The  net 
new  life  business  reported  for  the  year  ended 
January  31,  1915,  is  £162,532,  as  compared  with 
£217,132  in  the  previous  year.  A  decrease  was  to 
be  expected  in  consequence  of  the  War,  but  even 
had  none  been  shown  the  return  would  have  been 
meagre  in  comparison  with  the  outlay  apparently 
involved.  We  have  never  been  able  to  understand 
the  exceptionally  heavy  ratio  of  expenses  shown  in 
the  accounts  relating  to  this  Company's  life  business. 
The  total  net  life  premiums,  amounting  to  £108,266, 
showed  a  decrease  of  £3,225,  yet  expenses  of  manage- 
ment and  commission  absorbed  22.6%  of  the  pre- 
miums. The  premium  income  has  diminished  for 
several  years  in  succession.  The  expense  ratio, 
although  slightly  lower  than  in  the  previous  year,  is 
a  very  high  one  for  a  declining  business.  It  prac- 
tically uses  up  the  whole  margin  of  premiums  re- 
served at  the  valuation,  so  that  there  is  no  profit  at 
all  from  economy.  The  bonus  history  of  the  Com- 
pany has  not  been  satisfactory  to  policyholders  in  the 
past,  and,  as  we  have  repeatedly  urged,  a  drastic 
reduction  in  expenses  seems  called  for  in  their  inter- 
ests. Claims  by  death  amounted  to  £92,041.  The 
incidence  of  mortality  appears  to  have  been  favour- 
able, for  although  these  claims  included  pajTnents  of 
£5,746  occasioned  by  war  fatalities,  the  total  amount 
is  stated  to  have  been  only  90%  of  that  expected 
under  the  valuation  tables  employed.  Policies  for 
£80,838  matured  by  survivance.  Through  the  year's 
operations  the  life  assurance  fund  was  reduced  by 
£46,197  to  £1.559,544.  The  net  interest  yield  on  the 
life  fund,  after  deduction  of  income  tax,  is  reported 
to  have  been  £3  17s.  per  cent.  The  rate  of  interest 
assumed  for  the  accumulations  is  3%,  so  that  there 
seems  to  have  been  a  fair  average  profit  from  this 
source. 

The  small  section  relating  to  employers'  liability 
and  domestic  service  insurance  shows  premiums  of 
£2,849,  and  a  relative  fund  at  the  close  of  the  year 
amounting  to  £1,738,  exclusive  of  provision  for  out- 
standing claims.  The  balance  standing  to  the  credit 
of  profit  and  loss  account  at  the  close  of  the  financial 
year  was  £7,741. 

The  total  assets  as  shown  in  the  balance  sheet  on 
January  31,  1915,  amounted  to  £1,705,987.  Nearly 
70%  of  the  investments  take  the  form  of  freehold  and 
leasehold  ground-rents,  mainly  in  the  Metropolitan 
area,  the  freehold  ground-rents  standing  in  the  books 
at  23J  years'  purchase.  The  Stock  Exchange  securi- 
ties and  other  assets  were  taken  at  the  market  values, 
less  accrued  interest  and  dividends,  as  at  January  31, 
1914,  the  close  of  the  last  quinquennium,  in  cases 
where  they  had  been  held  at  that  date,  subsequent  pur- 
chases being  taken  at  cost  price,  less  accrued  interest. 


"  English  Eailways  :  Their  Development  and  Their 
Relation  to  the  State."  By  E.  Cleveland-Stevens. 
Price  6s.  (London:  Geo.  Routledge.)  This  is  a  de- 
tailed historical  account  of  the  consolidation  of  English 
railways  up  to  the  year  1900.  Two  maps  are  given, 
showing  the  railways  existing  in  1848  and  at  the 
present  time. 
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RUBBER  SHARE  VALUES. 

Investors  interested  m  rubber  shares  as  permanent 
investments,  and  not  as  mere  gambling  counters,  will 
have  welcomed  the  steadying  of  the  price  of  rubber  in 
the  region  of  3s.  per  pound  during  the  past  week  in 
place  of  the  previous  week's  too  rapid  upward  move- 
ment in  values.  Of  course  it  has  meant  the  elimina- 
tion of  a  good  deal  of  speculation  in  the  share  market, 
but  from  the  point  of  view  of  the  genuine  investor 
this  is  no  di-awback,  as  it  enables  investment  pur- 
chases to  be  made  at  more  reasonable  prices  than  is 
possible  in  a  speculatively  active  market.  Steady  in- 
vestment buying  on  individual  merits,   is  much  pre- 


ferable to  speculative  mtiation  on  account  of  a 
temporary  jump  in  the  price  of  the  commodity,  and 
there  is  no  doubt  that  during  the  past  few  weeks 
investors  on  the  lookout  for  securities  of  real  merit 
in  which  to  place  a  portion  of  their  surplus  funds 
have  been  turning  their  attention  to  the  rubber 
section.  It  Ts  becoming  increasingly  recognised  that, 
apart  altogether  from  a  possible  rise  in  capital  values 
engendered  by  anticipation  of  the  effect  of  an  advance 
in  the  price  of  rubber,  the  shares  of  high-class  rubber 
plantations  offer  considerable  attractions  to  the  keen 
investor,  inasmuch  as,  though  they  are  no  more  specu- 
lative than  any  ordinary  industrial  venture,  rubber 
shares  can   be  bought  to  give  the  purchaser  a   high 


Par 

of 

Shares 

Allagar    .'   £20 

I  Debs. 
AlorPonssu  £1 

A  nglo-Malav  ...    2/- 

Ajlglo-Sumatra      ...   £1 

Bagan  Serai  £1 

Bajoe  Kidoel         ...  £1 
Bakap     £1 


Bandar  Sumatra 


£1 


Bantardawa   -'  ^'i     I  June 

I  Deos. ) 


Year 
Ends 

Dee.  31 

Dec.  31 
Dec.  31 
May  31 

Dec.  31 
Mar.  31 
June  30 
July  31 

30 


Market 
Capitali- 
^Planted  Acreage^    sation 
Issued   Market    5Yrs.  per  Planteo 

Capital  Pr  ice  of    and       Under  Acre 

£         Shares      Over      5  Yrs.      Total        £ 


Banteng 


£1        AprU  30 


Batang  Malaga 2/-      Dec.  31 


Batn  Rata £1 


£1 

£1 


2/- 
£1 


Caves 

„      Tiga  

Beioh      

Bikam     

Bradwall    |. 

1   Loan  i 

Braunfton  £1 

Buat  Cloh     2;- 

„     Kajang    £1 

„    Lintang  £1 

„     Mertajam    ...   2/- 

„     Panjong  2/- 

„     Rajah  £1 

„     Sembawang       2/— 

Castlefleld  £1 


June  30 
Dec.  31 
Dec.  31 
June  30 
Dec.  31 

I  Dec.  31 


Ceylon  Para 

Chembong 

Cheras     


2/0 


Chersonese  .... 

Cheviot 

Chota  2/- 


2/- 
2,0 


J  85,000  I 
I  35,000  I 

40,000 

150,000 

S0,000 

50,000 

157,887 

60,000 

100,000 

1  103,600  1 

t  i-i,ooo; 

60,000 
59,400 ) 
Debs.  [■ 
8,000  J 
99,026(6) 
26,750 
74,300 
95,000 
60,000 
(  90,000  I 

( 10,000 ; 

84,500 
50,000 

100,000 
30,000 

158,847 
41,960 
66,700 

314,955 

45,000 
70,000 
75,000 
42,500 
(30,000  Shares, 
15/-  paid) 
Dec.  31  225,000 
Dec.  31  88,412 
Dec.  31  50,000 


Sept.  30 
Dec.  31 
Jane  30 
June  30 
Mar.  31 
Dec.  31 
Mar.  31 
Dec.  31 

June  30 
Dec.  31 
Dec.  31 
Dec.  31 


acclv  . 


2y- 


Mar.  3 


Cons.  Malay  '2'- 

Damansara £1 

Dennistown    £1 

Edinburgh 2/- 

Pederated  Selangor     £1 

Glen  Bervil £1 

Glenshiel     £1 

Golconda £1 

Golden  Hope £1 

Grand  Central   £1 

Gula-Kalumpong  ...  £1 

Harpenden £1 

Hewagam  (Ceylon)      £1 
Highlands   £1 

Inch  Kenneth    £1 


Dec.  31 
Dec.  31 


I      10,000  ^ 
,  J  Ordinary  f 
I        6,000  f 
U%Pref.J 


2/3 

I'f 
10/3 
4 

44/3 
21/9 
41/- 
27/- 

12/6 

li 

2/1 
par 

26/- 
12 

-i 

2/4 
3/3 

18/- 

li 

5/- 
21 
3i 

2;10i 
7/- 
5} 
2,9 

41 
7/9 

2/6 

3/6 

3/6 
2/S 


105,000 
1        130.600 


Dec.  31 

Mar.  31 

Sept.  30 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 

Dec.  31  30,000 
Dec.  31  240,000 
Dec.  31    309,481 


42,500 

26,400 

50,000 
35,000 
83,000 
44,000 
1,225,000 
450,000 


(       30,000  \ 
J       15.000  l 


June  30  J       15,000 
I       Debs. 


'  ( Dbs.  I 


Dec.  31 


Jeram  . 


■{   (39,3 
I       17, 


Johore(PAra' ^  £1 

Johore  Rub.  Lands  £1 

Jong  lender £1 

Jiigra  Land  i  Rub.  £1 

Kajang    £1 

Kampong-Kuantan  3,- 

Kamuning 2/— 

Kapar  Para   £1 

Kepong   2/- 

Kianang      2/- 

Kombok 2/- 

Kuala  Lumpur £1 

„     Selangor 2/- 

Kurau     £1 

Labu§  2,- 

Lanadron    £1 


Mar.  31 ) 
300  Shares    ■ 
7/6  paid)       ) 
June  30 
Dec.  31 
June  30 
April  30 


( 45,300  1 
'( 10,000  I 

47,614 

64.995 
399,507 

77,000 
250,000 


17/6 

9- 

31 

li! 

6/6 

5 


if 

24,'- 
li 
7 

17/- 


3i 


1/10 


Dec.  31 

75,000 

Dec.  31 

30,000 

June  30 

183,425 

Dec.  31 

75,000 

Dec.  31 

25,000 

Dec.  31 

31,625 

Dec.  31 

90,000 

June  30 

210,000 

Dee.  31 

30,600 

Dec.  31 

37,500 

Dec. 
Dec. 


Langkat  Sumatra  ...  £1        Dec. 
Ledbury £1        Dec. 

Lendu .[    "   I 

(Dbs.  I 

Linggi 2/-I 

.,        Pref £1  !  

London  Asiatic 2/-  Dec. 

Lnmut £1  Sept. 


31        100,000 
(     295,000  ^ 

31  \       22,200  [ 
(6%Debs.) 

31  75,000 

31        108,600 


33/6 

16/- 
17/- 

3 

IH 
20/- 

8/6 

3/li 

ii 
11/6 
15/- 

2,9 

33 

1^ 
60/- 

5/- 
li 


M<ir    51        147,500  1     ,„, 
^"-  ^^       1  20,000  )     !"•- 


110,000 
"*  t  10,000 
31  159.763 
30        211,483 


647 

4221 
3,689 
2,357 

681 

871 

755 

1,019 

1,191 

965 


1,013 
1,207 
1,488 
875 
993 
1,191 

1,3731 
970i 
2,234 
800 
3,1391 
1,211 
3,271 
5,366 

1,300 

2,652 

940 

403 


513 

3101 
754 


404 
3,381 

102 
1,566 


45S 
483 
332 
749 
7 

512 

1461 
136 
443 
419 
337 
350 
619 
3,134 

361 

3991 

160 

607 


2,004 
999 


829 

2,3621 

1,863 
1,242 

9.30 

1,052 

1,311 
1,679 
1,019 
12,261 
3,736 

1,344 
2,433 
3,803 

1,296 

189 

800 

456 
1,883 

3,764 

509 
1,000 
2,015 
2,491 

663 
1,428 
1,181 
3,370 
1.470 
757 


34 
1,500 


6631 

458 

438 

811 


951 
757 
691 

403 

17 

361 


366 
4,053 

1,236 
816 

181 
1,057 

557 
56 

118 
1,728 

197 

164 


1,416    1,585 


17/6  ^ 
par  ( 
6  6 
IS 


4,336 

1,740 
1,445 

543 

4,777 

4,078 
3,021 


Madingley  , 


!,-   Feb.  28    50,986 


874 

185 
721 

588 

2,614 

78 
59 

585 


1,160  104 

733  102 

4,443  173 
2,357   136 

1,085  104 

4,152t   48 

S57  143 

2,585  S2 

1,191    67 

1,349  68 

1,268  SS 


1,470 
1,690 
1,820 
1,634 
1,000 

1,703 

1,430 
1,107 
2,677 
1,219 
2,476 
1,560 
3,890 
8,000 

1,661 
2,951 
1,100 

1,010 


M(S) 
190 
107 

68 

97 


89 

113 

98 


69 

112 
92 
84 
47 


2,03S  190 

2,499  62 

733  77 

1,245  112 

3,936  114 

2,331  141 

1,680  121 

1,0111  136 

1,053  12S 

1,407    54 

1,223    74 

1,704  120 
l,970(a)  36(a) 

13,018  113 

4,417  150 

1,647  127 
2,450    85 

4,164  186 


1,395 


1,054 

823 
5,936 
l,681t 
5,000 

1,325 
1,000 
2,196 
3,548 
1,230 
1,484 
1,299 
5,098 
1,667 
921 

3,001 


78 


45 


82 

63 
57 
91 

82 

56 

127 
129 

94 
118 
160 

95 
148 
195 
122 

83 


5,300   102 


1,935    71 
3,166   100 


1,131 


51 


7,391   115 

4,156 
:,080 

91«    60 


127 
113 


-Past  Year's  Results- 


-Rubber  Output — ^  Output  per  Dividends 

Past  Current     Planted  Costs       , —  Paid 

Year  Year  Acre  Profit  "  All  in "  Amount 

Lb.  Lb.  I.b.  £  s.    d.  £ 


226,774  218,000  (Ifij       195 


131,532 
1,384,382 
753,957 
191,823 
71,925 
300,963 
205,406 
138,287 

218,465 
124,850 


352,473 
556,021 

438,225 
330,175 
241,673 

212,129 

306,000 
210,670 
580,548 
280,725 
389,666 
250,929 
673,507 
307,244 

416,234 

588,065 
305,334 

38,013 


537,646 
213,685 
111,647 


176,886  (i6l 
1,237.287  (itf; 
328,627  (5) 

213,333  (iC) 
73,594(7) 

113,189  (4) 
66,798  (3) 


179 
312 
319 

177 
17 

351 
79 

51,267(4)    116 


131,610(6) 
167,316(10) 


162 
99 


114,040  (4) 
501,300  (20) 
540,315(10) 

97,661  (4) 
223,227  (iO) 

235,456  (itf) 

30,500  (1) 
215,500  (10) 
243,160(0 

95,330  (4) 
321,012(7) 
304,760  (.IO) 
412,739(7) 
426,800  (10) 

166,083  (4) 
530,673(70) 
270,000  (iO) 

71,100(10) 

529,141X10) 
203,650  (10) 
121,829(10) 


398,365    136,794  (7) 


172 
329 
265 
135 
241 

125 

215 
190 
209 
230 
157 
161 
175 
38 

202 
199 
187 

38 

264 
87 
152 

248 


584,050    569,488  (10)       214 


577,098 
349,184 

340,393 

259,357 

203,615 
212,335 
427,374 
174,133 

2,706,135 
325,495 
432,927 
433,982 

1,137,358 


509,854  (70) 
406,249  (10) 

243,500(10) 

134,703  (7) 

18,703(1) 
175,700(10) 
344,967(10) 
162,031  (JO) 
3,676,937(10) 
333,467(10) 

331,385(10) 
411,100(10) 
938,827  (JO) 


249 
208 

237 

256 

144 
174 

250 
205 
197 
187 

263 
177 
273 


235,403    108,500  (5)    187 


78,243 


101,112(10)    69 


164,912    135,807(7)    157 


[140,510 
229,322 
375,141 
534,311 

55,258 
309,624 
668,277 
618,624 
237,819 
371,340 
239,943 
1,285,664 
551,854 
227,683 


.14.103  i-n 
323,532  (JO) 
161,652(4) 
370,321(6) 

70,450  (JO) 
262,000  (JO) 
259,330  (4) 
424,319  (JO) 
218,000  (JO) 
366,143  (JO) 
273,290  (JO) 
495,375(4) 
455,807  (JO) 
228,998  (JO) 


170 

39 

223 

105 

41 

309 
304 
174 
195 
251 
177 
254 
331 
247 


466,651    415,190(10)   155 
1,241,508    1,059,665(10)   235 


329,700 
442,908 


1,389,290 

1.131 ,4J0 
699,378 

70,511 


324,024  (JO) 
439,223  (JO) 

89,694  (7) 

1,195,115  (JO) 

1,014,955(10) 
74,805  (J) 

4.-),.TnO  (6) 


171 

204 


188 

272 
227 

77 


43,302 

11,437 

18,022 
16,753 
10,231 


1  6i 

1  4 

1  Oi 

0  111 

1  01 
1  9 
1  Oi 


1,006   1  11 


10,575 
4,345 


14,471 

37,5(12 

22,110 

^,533 

9,043 

4,165 

10,540 
10,546 
30.223 
17,504 
14,908 
15,183 
40,934 
12,759 

26,651 

16,659 

8,003 

336 


1  li 

0  101 

1  3 

1  51 
1  5 

1  8i 

1  2i 

1  1 

1  01 

1  Oi 

1  4i 

1  21 

1  0 

1  31 

0  101 

1  41 
1  31 
1  111 


35,020  1  1 

9,664  1  31 

4,903  1  2 

9,963  1  5} 


39,507 
19,656 

13,326 

13,604 

6,000* 
6,877 
23,866 

120,022 
54,551 

34,745 

9,989 

73,433 

10,730 


31 

11 
31 

Oi 
1 

6' 
« 

Oi 
2i 


1  21 

1  Oi 

0  11 

1  4i 
1  Oi 


1  9 


1  0 


8,713 

7,508  1  0| 

11,013  1  41 

17,457  1  4 

35,183  1  U 

1,799  1  5i 

17,555  1  0 

37,603(c)  1  2 

41,122  0  10 


14,097 
20,458 
8,803 
67,429 
41,726 
13,132 

24,473 


1  0 

0  111 

1  41 
1  2 

0  9i 

1  0^ 

1  1 


1  6i 
1  Oi 


ll,9.i.i 
73,399 


51,455   1  3 
•40,000   1  1» 

2,539       1     51 


4,230 

6,000 
53,000 
32,000 

10,000 
15,789 
15,000 
7,500 


% 


15 
33 
40 

30 
10 
25 

71 


:,187         121 


12,378 

37,033 

16,717 

7,135 

6,000 


8,450 
9,373 
22,.i00 
10.800 
13,142 
10,742 
33,350 
9,449 

19,530 

13,125 

3,250 


23,570 
6,630 
3,125 


26,250 

33,875 
15,026 

10,625 

13,200 

|2,500 

6,136 

32.000 

7,700 

85,750 

45,000 

24.000 

9,600 

64,550 


121 
150 
321 
Vi 
10 


22} 


25 

50 

3 

45 

18i 

7 


15 

71 

6i 

60  0rd 

65 

Prei. 

371 

371 

11 

33 
50 

5» 
I'i 
25 
171 

7 
10 

80 

4 

34 


7,142 
4,875 

14,475 

20,873 

12,000 
27,364 
37,500 
11,350 
20,029 
5,625 
47,250 
34,425 
11,250 


16 
_71 

171 
10 

40 
15 
50 
45 

% 

321 

1131 

30 


13,000         15 
66,288       1     01  44,260         15 


11,250 
10,290 


75,000 

39,9411 
31,722 


15 
15 


75 

35 
15« 
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-Planted  Acreage- 


Market 
Capital- 
satlon 


Malacca  £1 

Hnpalagama(C€,vlonJ  - 

Merlimau    -- 

Merton    £1 

Narborouph    -  jjj'^. 

Nordanal    il 

Kortb  Hummock  ...  £1 

Oriental  £1 

P.P.K.  (Ceylon) £1 

Padang  Jawa '2- 

PataliufJr 2/- 

Pcgoh  £1 

Perak  2,- 

Perma.';    £1 

Port  Dickson     2/- 

Rani  Travancore  ...  £1 

Batanui  £1 

Bembia  £1 

Eiverside  8elangor      £1 

Eobana  £1 

Bab.  Kst.  of  Joliore     £1 
Bub.  Ksts.  of  Krian    2  - 


Sagga  £1 

St.  aeorsc  (Cevlon)    £1 

Scottish  Malay  £1 

Seaport   £1 

SeafleKl   £1 

SfK"""' {obif 

Sekong  (Borneo)   ...  £1 

Selaba     £] 

Selangor 2/- 

,.        nivor...|jf4} 

„        T:mted    ...   2!- 

Sennali    £1 

Eengat 2/- 

Serdantr  Central £1 

Seremban    £1 

Sialang    £1 

Singapore  Para 2/- 

United  ...   8/- 
Straits     £1 

„      Bprtam  2/- 

Suraatra  Cons £1 

Sumatra  Para    2/- 

Snngei  Buava    £1 

I.,      Buloh     £1 
„      Choh £1 
„      Kapar 2/- 
..       Kari    \4± 


Krian £1 


per  Planted 
Acre 
Total       £ 


—  —  16,000       108 


Dec.  :il 

Mar.  .11 
June  30 
.Tune  30 
Dec.  31 
Dec.  31 
Jan.  31 
June  30 
June  30 
Dec.  31 
Mar.  31 
April  30 
June  30 
June  30 
Dec.  31 
Dec.  31 
Dec.  31 

.Tune  30 
10.000  £lPref. 
lO;-  paid 


Kruit £1 

Salak f  I 

„       Way    £1 

Sungkai  Ohumor  ...  £1 

T^P'-S   HL-.J^']  ^04,210 

Tali  Aver    £1  April  30  300,000 

Tandjong    £1  June  30  160,000 

Tanjone  .Malim £1  .Tune  SO  600,000 

Tebrau    £1  .Tune  30  12.'i,000 

Third  Mile 2-  Dec.  31  41,600 

Trcmelbye £1  June  30  09,000 

TJlo  Bantau    £1  Dec.  31  32,931 

United  Scrdang     ...   2-  Aug.  30  250,000 

„     SuaBetong{«J.  Dec.31  j  «;g?S } 

„      Sumatra    ...   2/-  Dec.  31  110,000 

„      Teraiang    ...   2/-  July  31  131,687 

Tallambrosa  2/-  Feb.  28  50,600 

Tarn  Seng  2/-  Oct.   31  41,900 

Estimated 


82,000  1 

Dec    3lJ^%I'"'-ln>rcf-l5 
ueL.  ai         18,000  p""-'' 

(        Ord.  ) 

Dec.  31  65,000  1} 

Dec.  31  05,000  2|% 

Dec.  31  58,666  3i 

June  30  40,000  73/- 


2/6 

3 

22- 

r'n 

4 


10  s 

28/- 

6/- 

15/- 
4,7» 


4,355 
3,538 
1,972 
2,418 
999 
1,413 
1,320 
2,072 


810 
1,410 
1,231 
1,197 

1,939 

1,563 
3,634 
2,483 
2,684 
944 
1,448 

579 
8,295 


72ii 

2,262 

843 


040 
3,862 
489 
336 
491 
2,086 
318 

3,245 

1,094 

300 

1,199 

1,049 

340 

404 

482 


834 


5(16 
151 


2,262 
1,482 
4,164 
1,233 
374 
679 

92 
1,304 


1,763       1,297 


1,610 

1,084 

691 


830 

5,358 

524 

814 

2,485 
2,820 

1,729 

1,005 
790 
1,608 
3,521 
1,298 
1,316 
2,984 

3,174 
781 
1,583 
2,292 
3,004 
1,813 
1,683 

1,607 
1,579 
2,204 
1,785 
2,250 

1,819 

1,079 
2,479 
2,267 

2,307 

1,229 
7,183 
1,673 
1,606 
2,632 
5,967 
1,669 
3,713 
7,600 
4,632 
2,273 
3,617 
2,048 
1,753 
1,724 
2,554 


50 
93 
42 

7J 

119 
8S 

104 

90 
90 

217 
74 

169 
69 
51 

91 
104 

61 

98 
114 
121 

89 

87 
104 
98 
84 
191 


56 
87 
142 

83 
57 
86 
99 
56 
76 
78 
97 
83 

187 
92 
96 

117 
66 

128 
76 

157 


1,043   101 


1,316 
1,561 
1,987 
1,577 

1,939 

3,816 
6,116 
0,647 
3,917 
1,318 
2,027 

071 
9,599 

3,060         49 


85 

74 
130 
101 

98 

137 

103 
89 
75 
73 


135 
134 


3,642 
2,333 

3,340 

1,434 


91 
63 

110 
71 


-Rubber  Output Output  per 


-Past  Years  Results 


Past 
Year 

Lb. 


3,382,147 

65,540 

829,644 

93,438 

110,172 

576,874 
377,116 

335,170 
189,356 
150,655 
583,705 
573,066 
420,267 
211,536 
212,815 

647,760 
198,121 
267,386 
315,681 
511,662 
539,877 
260,431 

358,828 
397,513 
314,756 
262,600 
736,000 

147,S3S 

144,359 
529,998 
614,199 

243,464 

102,405 
980,353 
273,100 
131,476 
616,084 
484,574 
359,725 
402,374 
2,194,783 
751,921 
308,148 
532,233 
300,660 
459,347 
288,542 
058,616 


862,382 

171,065 
481,960 
426,126 
371,600 

484,599 

462,046 
804,337 
571,638 
646,360 
301,582 
645,250 

239,316 
2,470,196 

111,370 

470,417 
264,319 

642,203 

200,768 


Current 
Year 

Lb. 


Planted 
Acre 
Lb. 


2,000  (10)       220 


05,058  (.10) 

893,013  (JO) 

66,832  (9) 

47,040  (4) 

500,849  (10) 
162,143  (4) 

478,993  (10) 

212,307  (iO) 
107,781  (7) 
489,681  (10) 

53,423  (1) 
278,720(7) 

87,635  (^) 
166,450(7) 

.525,377  (2) 
22,064  (1) 
30,385  (i) 
256,418  (iB) 
267,681  (6) 
537,557  (/«) 
271,451  (i9) 

96,000  (3) 
373,906  (;0) 
316.030  (iO) 
101,786  (<) 
683,462  (JO) 

187,940  (JO) 

35,067(3) 
471,286  (JO) 
814,114(70) 

347,540  (JO) 

71,080(71 
426,193(4) 
119,456(4) 
193,.500  (JO) 
486,226  (JO) 
670,405  (JO) 
166,478  U) 
166,700  (4) 
1,686,114(70) 
523,500(7) 
198,3011(6) 
193,000(4) 
131,1011  (4'> 
435,350  (JO) 
277,298(9) 
533,800  (JO) 


205,870  (JO) 
418,369  (JO) 
379,401  (JO) 
147,.i00  (4) 

49,225(J) 

306,730  (S) 
366,148(4) 
235,892  (4) 

285.949  (4) 
267,710(70) 
195,850  (4) 

183,334(70) 

493.950  (2) 

322.510  (JO) 

520,700(70) 
85,490  (J) 

280.511  (6) 
249,908 


78 
155 
176 

142 

232 
132 

194 

189 
191 
363 
163 
324 
160 
71 
204 
254 
163 
141 
170 
298 
155 

238 
252 
143 
194 
327 

81 

134 
214 
271 

152 

84 
136 
173 

82 
1S6 

81 
186 
108 
288 
166 
135i 
146 
146 
266 
166 
259 


287,510         101,180(4)        276 


420,228(70)       111 


130 

293 
214 
236 

249 

121 
157 
86 
164 
229 
269 

369 
257 

36 

129 
113 

162 

174 


P.'ofit 

£ 


Costs 

•AUia' 

1.    d. 


Dividends 
— Paid — 
Amount 

£ 


144,-:21   1  3 


3,454 

38,499 

4,329 

5,000* 
36,086 
19,663 

11,169 


u 

14 

2{ 
2* 


0  111 

1  2i 
1  6S 


62,944 

1,875 

28,438 

1,250 


30,800 
16,000 


1  1i 


7,479 
23,525 
25,624 
19,781 


23,000'  1 


26,844 
39,716 
26,513 
33,172 
11,607 
33,845 

11,674 

148,0011' 

4,305 

26,010 
12,947 

24,873 

12,000' 


4 
3 
2 
1 

2' 

Oi 
21 
5 
2 
4 
Oi 

2J 
0' 

5} 

n 

3i 


13,732 

5,200 
17.876 
20,533 
16,000 

13,352' 
30,000 
30,000 
25,000 
12,500 
8,620 
31,0.50 

9,870 

100,000 


20,833 
6,584 

17,394 

7,332' 


% 
17i 

CI 

12i 


11 
20 


8,381 

1    1! 

8,.-.00 

10 

8,299 

0  11J 

4,550 

7 

39,360 

0  10 

39,375 

176 

•28,000 

•1     2 

'20,250 

•IVi 

22,527 

1     1 

20,025 

•m 

8,429 

1     6 

3,760 

5 

6,071 

1     7 

— 

— 

33,349 

1  n 

27,.600 

10 

10,000' 

1     1' 

.5,607 

I'l' 

10,964 

1     8i 

8,800 

11 

21,073 

0  10J 

16,717 

25 

27,037 

1     Oi 

25,000 

10 

22,340 

1     3i 

12,600 

10 

13,222 

1     It 

6,000 

6 

17,199 

1    3i 

9,200 

40 

19,166 

1     2} 

15,760 

22* 

30,459 

0  Hi 

1.5,042 

30 

15,310 

1     2 

14,062 

ii 

46,905 

0  11  i 

45.000 

45 

6,213 

1     3i 

— 

— 

6,940 

1     4} 

4,000 

0 

25,408 

1  n 

18,750 

16 

41,940 

0  lOi 

20,000 

100 

13,954 

1     2J 

9,866 

20 

5,441 

1     1 

3,664 

5 

62,112 

1     2J 

45,260 

10 

17,107 

1     Oi 

10,625 

Bi 

3,617 

1     71 

3,749 

6 

24,115 

1     2i 

13,000 

27,606 

1     11 

24,000 

12 

16,476 

1     3J 

13,090 

10 

21,616 

0  Hi 

21,498 

10 

164,751 

0  lOi 

140,000 

40 

39,319 

1  r 

25,000 

12t 

18,927 

1   u 

17,925 

20 

32,850 

1  n 

33,854 

2.V-, 

14,803 

1     3i 

13,722 

15 

28,836 

1     0 

22,600 

46 

15,161 

1     1i 

10,000 

20 

39,427 

1     0 

31,610 

3Vi. 

20,036         —  13,720         22} 


8 
37i 
35 
40 


10 
20 
5 
10 
22  J 
45 

30 
40* 


37i 

in* 


t  Interplantod  with  coffee. 


{  About  hall  the  acreage  is  in  bearing. 


§  Holds  132,023  OheTiot  shares. 


Pigiu-es  in  parenthKes  (  )  denote  months  of  output  of  current  year,  (a)  Includin?  estate  purchased  September  1 91 5,  being  financed  by  Lompany  s  DanKers. 


(!j)  Excluding  20,944  shares  under  option  at  par. 

return  on  his  money  with  considerable  chances  of 
capital  appreciation  as  the  planted  areas  approach 
maturity  and  costs  of  production  are  reduced. 

At  the  present  time  most  of  the  share  values  are 
based  upon  a  price  of  rubber  veiy  considerably  less 
than  the  existing  quotation  of  over  3s.  per  pound,  so 
that  share  prices  are  not  inflated.  Of  course  some 
shares  are  more  fully  valued  than  others,  for  naturally 
an  estate  in  full  bearing,  or  nearing  maturity,  com- 
mands a  higher  price  than  an  estate  in  a  less  forward 
stage  of  production.  Therefore  it  is  preferable  to  pur- 
chase the  shares  of  a  relatively  young — though  not 
too  young — rubber  estate,  showing  progressive  in- 
crease of  output,  rather  than  the  shares  of  a  fully,  or 
nearly  fully,  matured  plantation  with  a  practically 
stationary  O'jtput. 

It  should  be  borne  in  mind  that  an  average  rubber 
estate  at   full   maturity  will  yield    about   .350  lb.   per 


(r)  Includes  £1,409  profit  from  tin. 

])lanted  acre,  and  the  nearer  an  estate  approaches  this 
figure  the  nearer  it  is  to  full  maturity.  The  finest 
estates  will  produce  400  lb.  per  planted  acre,  or  even 
more,  but  350  lb.  is  a  conservative  average  allowance. 
In  purchasing  a  rubber  share,  then,  one  point  to  note 
is  the  present  rubber  yield  per  planted  acre  in  com- 
parison with  350,  at  the  same  time  taking  into 
account  the  proportion  of  the  planted  estate  that  is 
still  immature,  or,  say,  less  than  five  years  old.  With 
this  comparison  in  mind,  turn  to  the  market  capitalisa- 
tion per  planted  acre,  which  is  the  principal  index  of 
share  valuation.  We  showed  last  week  that  on  the 
basis  of  a  full  maturity  yield  of  350  lb.  per  planted 
acre  and  Ls.  per  lli.  profit — i.e.,  conservatively 
taking  rubber  at  2s.  per  lb.  and  "all-in"  costs  at 
Is.  per  lb. — the  maximum  intrinsic  value  of  a  rubber 
estate  at  full  maturity,  to  give  the  investor  a  10% 
yield,    would    be   .£175    per   planted    acre.      But    to 
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allow  for  contingencies  it  is  better  to  adopt  a  figure 
of  £150  as  the  standard,  and,  as  a  general  rule,  it  may 
be  said  that  the  relative  merits  of  rubber  shares  can 
be  roughly  judged  by  the  degree  of  proximity  of  their 
market  capitalisations  per  planted  acre  to  this  figure 
of  £150.  Care  should  be  taken,  however,  to  see  that 
"  all-in  "  costs  are  low,  i.e.,  as  near  as  possible  to  or 
under  l.s.  per  lb.,  and  it  should  also  be  noted  whether 
the  portion  of  the  estate  in  bearing  is  giving  a  good 
yield  of  rubber  or  not.  For  instance,  Batu  Caves 
shares  at  their  present  price  of  £12  represent  a 
market  capitalisation  per  planted  acre  as  high  as 
£190,  but  as  on  the  basis  of  last  year's  and  this  year's 
dividends  the  yield  to  the  investor  is  12i%,  the  shares 
are  obviously  not  over-valued.  The  explanation  is  as 
follows :  — • 

(1)  The  yield  per  planted  acre  at  full  maturity  will 
probably  be  "over  400  lb.,  as  with  about  30%  of  the 
planted  acreage  under  five  years  old  the  yield  has 
already  reached  over  3.30  lb.  per  planted  acre. 

(2)  The  "  all-in  "  cost  in  1914  was  under  Ls.   per 
lb.,  viz.,  lO^d.  per  lb. 

(3)  The  price  obtained  for  rubber  in  1914  averaged 
2s.  2id.  per  lb. 

These  reasons  explain  why  Batu  Caves  market 
capitalisation  of  £190  per  planted  acre,  though  much 
higher  than  the  adopted  standard  of  £150,  is  not  un- 
reasonable, and  the  same  remarks  apply  to  Pataling 
and  one  or  two  other  shares. 

In  the  accompanying  cross-page  table  we  give  the 
vital  information  necessary  to  the  appraising  of  about 
140  different  rubber  shares.  We  have  set  the  three 
most  important  columns  in  conspicuous  type.  The 
reader,  casting  his  eyes  from  left  to  right,  will  see 
what  portion  of  the  planted  area  has  reached,  or  is 
about  to  reach,  the  tapping  stage,  what  portion  has 
still  to  come  into  production,  and  the  total  planted 
area.  He  will  then  observe  the  market  capitalisation 
per  planted  acre,  which  he  must  consider  in  relation 
to  the  rubber  production,  the  output  per  planted  acre, 
and  the  "all-in"  costs  shown  in  the  succeeding 
columns.  Also,  he  will  note  the  profit  earned  in  the 
last  financial  year  and  the  dividends  paid,  indicating 
the  margin  between  the  distribution  to  shareholders 
and  the  profit  earned.  .A.s  regards  the  very  important 
factor  of  liquid  resources,  it  is  satisfactory  to  be  able 
to  say  that  the  balance  sheets  of  most  of  the  com- 
panies given  below  disclose  quite  healthy  financial 
positions,  profits  in  the  majority  of  cases  having  been 
conservatively  distributed  We  venture  to  think  a 
study  of  the  table  will  open  the  eyes  of  many  rubber 
shareholders  to  the  value  of  their  investments  in  com- 
parison with  others  offering  at  present  market  prices, 
and  will  give  a  good  idea  of  the  number  of  shares  that 
offer  distinct  attractions  to  the  investor  willing  to 
take  a  comparatively  low  yield  on  his  money  now, 
with  the  almost  certain  prospect  of  a  higher' return 
later  on,  and  the  natural  corollary  of  appreciation  in 
capital  value. 


JOHN  I.  THORNYCROFT  AND  CO.,  LTD. 

Commenting  on  the  results  of  this  well-known  Company 
for  1914  in  May  last,  we  pointed  out  that  it  was  receiv- 
ing great  benefit  from  the  large  demands  occasioned 
by  the  War.  The  statement  receives  ample  justifica- 
tion in  the  accounts  that  have  been  issued  this  week 
covering  the  period  from  January  1  to  July  11,  1915, 
the  period  thus  being  nearly  6i  months.  For  this 
periotl  a  trading  profit  of  £267,333  is  shown,  which 
compares  with  £151,497  for  the  whole  of  1914,  the 
expansion  that  has  occurred  being  evidently  veiry 
great.  The  directors  of  the  Company  have  shown 
themselves  fully  alive  to  the  importance  of  keeping  the 
works  modern,  and  of  the  desirability  of  making 
sufficient  extensions  so  as  to  cope  with  a  steadily  grow- 
ing business,  and  during  recent  years  a  considerable 
capital  expenditure  has  been  made  for  this  purpose. 
The  Company  has  two  works,  one  at  Southampton  and 


the  other  at  Basingstoke,  and  in  both  places  expendi- 
ture has  been  incurred  so  as  to  cope  with  an  increasing 
output.  Indeed,  since  1906  the  Company  has 
expended  such  sums  as  to  raise  the  assets  from 
£699,804  to  £1,139,874  without  either  increasing  its 
share  or  loan  capital,  that  is  to  say,  the  expenditure 
on  the  business  has  amounted  to  £440,070,  as  may 
be  seen  from  the  following  comparison  of  the  liabilities 
and  assets  at  the  dates  named:  — 


LUBnJTIES. 

1915 

1906  Inc.  or  Dec. 

£ 

£                 £ 

Is-sued  capital : 

6%  Cum.  Preference  shares 

198,000 

198,000           — 

Ordinary  shares 

148,.M0 

148,600           — 

5%  1st  Mortgage  Debentures 

160,000 

160,000           — 

5i%  2nd  Mortgage  Debentures 

100,000 

100,000           — 

Reserves             

70,000 

—        -1-   70,000 

Creditors,  &c 

215,436 

92,235    -1-123,201 

Profit  and  loss  ...          

247,938 

1,069    +246,889 

1,139,874 

699,804    -(-440,070 

ASSETS. 

1915 

1906  Inc.  or  Deo. 

£ 

£              £ 

Cash 

164,410 

15,455    +148,955 

Debtors           

262,802 

74,430    +188,172 

Investments 

7,500 

8,080    —        580 

Stock  of  stores,  i-c 

390,809 

249,950    +140,869 

Laud,  buildinjf^,  Ac 

233,996 

258.090    -  24,094 

Premiums  on  Debentures    .. 

30,557 

7,127    +   23,430 

Goodwill         

50.000 
1,139,874 

86,672    -  36,672 

699,804    +4*0,070 

The  benefit  of  this  large  expenditure  is  now  being 
reaped. 

It  may  perhaps  be  desirable  to  add  that  the  reason 
for  presenting  the  accounts  covering  a  broken  period 
of  Qi  months  is  that  the  business  was  placed  under  the 
control  of  the  Ministry  of  Munitions  as  from  July  12 
last,  and,  accordingly,  it  was  deemed  desirable  to 
present  accounts  to  July  11.  For  1914  the  allowance 
for  depreciation,  including  a  sum  written  off  for  special 
depreciation,  was  £29,241.  For  the  six  months  of 
1915  the  amount  set  aside  is  £21,830.  Moreover,  the 
capital  expenditure  incurred  during  this  period  has  also 
been  charged  to  profit  and  loss  account,  the  reason 
being  that  the  expenditure  has  been  made  with  a  view 
to  increasing  the  output  during  the  War,  and  the 
value  of  it  at  the  termination  of  the  War  ' '  is  more  than 
problematical. ' '  Practically  the  whole  of  the  resources 
of  the  Company  have  been  employed  upon  war  work, 
and  the  total  turnover  of  the  business  has  been  about 
four  times  the  nonnal  average.  It  is  not  surprising, 
therefore,  that  such  a  substantial  increase  has  occurred 
in  the  profits.  .\fter  providing  for  the  Preference 
dividend  there  is  a  balance  of  £231,729,  as  compared 
vi'ith  £95,760  for  1914,  a  sum  which  is  large  enough 
to  provide  for  a  distribution  (actual)  of  over  300%. 
The  amount  distributed  is  £14,850,  representing  an 
actual  dividend  of  10%,  or  at  the  approximate  rate  of 
18i  per  annum,  and  of  the  balance  a  sum  of 
£49,000  is  set  aside  for  the  purpose  of  writing  down 
the  goodwill  account,  reducing  the  item  to  £1,000, 
£10,000  is  transferred  to  the  special  reserve  account, 
bringing  it  up  to  £50,000,  while  £90,000  is  carried  to 
the  Ordinary  reserve,  bringing  it  up  to  £100,000. 
There  then  remains  a  balance  of  £67,879,  which  is 
added  to  the  carry-forward,  bringing  it  up  to  £78,148. 

The  comparison  of  the  profits  since  1910  is  as 
follows :  — 


Tear  ended  Dec.  31— 1915t 
£ 

Trading  profit 267,333 

Depreciation      21,830 

Directors'  fees 677 

Debenture  interest        ...        7.157 

1914 

£ 

151,497 

29,241 

1,116 

13,500 

1913 
£ 
47,153 
19,526 
1,200 
13,500 

1912 

£ 

64,971 

18,436 

1,600 

13,500 

1911 

£ 

87,190 

18,095 

800 

13,600 

1910 

£ 

63,915 

18,961 

800 

13,500 

Net  profit 
Preference  div.  (6%) 

...    237,669 
...        6,940 

231,729 

...      14,850 

(10%)t 

216,879 

...    100,000 

,4-c.      49,000 

107,640 
11,880 

12,932 
11,880 

31,436 
11,380 

19,556 
7,425 
(6%) 

12,131 
10,000 

64,796 
29,700» 

25,005 
7,425 
(5%) 

17,670 

16,993 

677 
2,914 

30,854 
29,700« 

Ordinary  dividend 

95,760 
11,880 
(8%) 

83,880  E 

40,000 

36,672 

7,208  I 
3,061 

10,269 

t  Peri 
135%  per 

1,052 
3,713 

r.2,661 

r.2,661 
5,722 

964 

Reserve 

Written  off  goodwill 

051 

Brought  forward 

07,879 
...      10,269 

2,131 
3,591 

954 
1,960 

Carried  forward 

•  ForSi 
}  Actual: 

...      78,143 

years. 

at  the  rate  of 

3,061        5,722      3,691 

od  ended  July  11, 1915. 
annum  approsima  ely. 

2,914 
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It  is  pointed  out  that  no  special  provision  has 
been  made  in  the  accounts  for  income-tax  or  excess 
profits  tax,  as  in  the  present  position  of  the  law  it  is 
impossible  to  arrive  at  any  rehable  estimate  of  this 
liability. 

The  market  was  rather  inclined  to  look  for  a  larger 
distribution  o£  profits,  but  it  will  be  generally  agreed 
that  the  conservative  distribution  of  profits  is  dis- 
tinctly wise.  Thereby  the  Company  has  placed  itself 
in  a  veiy  strong  position,  and  has  eliminated  possible 
weak  points.  At  January  1,  1914,  the  goodwill, 
Ac,  stood  at  £86,672;  this  has  now  been  written 
down  to  £1,000.  The  reserve  and  carry-forward 
combined  amount  to  £228,148,  an  item  which  is  veiy 
little  short  of  both  Del)enture  issues  totalling 
£260,000.  It  will  be  noted  that  the  Company  has 
accumulated  a  sum  of  £S0,5.57,  representing  premiums 
paid  on  Debenture  redemption  policies,  by  means  of 
which  the  whole  of  the  £260.t>00  of  Debentures  at 
present  in  issue  will  eventually  be  redeemed.  Here- 
with we  summarise  the  liabilities  and  assets  as  at 
•July  11  last:— 


LI.4.BILmES. 

Issued  share  capital         ...  .■>4fi,.'>00 

:.%  1st  Mort.  Dobs.         ...  160,000 

•..1%  2nd  Mort.  Debs.     ...  100,000 

liescrve       10,000 

Special  reserve      40,000 

iienevolent  fund 20,000 

Sundry  creditors 215,4.^6 

I'rofit  and  io.ss      217,yo8 


ASSETS. 

£ 

Casli            164,410 

Debtors       262,002 

Investments           ...         ...  7,500 

Stock  of  stores,  &c.          ...  590,809 

Lun.i,  buildings,  &C.        ...  233,990 

Proniiunis 30,557 

Goodwill,  &c 50,000 


1,139,874  1,139,874 

Presumably  as  the  Company  is  now  a  controlled 
institution,  no  information  is  given  as  to  the  amount 
of  work  on  hand,  but  it  is,  of  course,  absolutely  cer- 
tain that  the  Company  is  not  only  extremely  busy  at 
the  present  time,  but  that  it  has  ample  work  in  hand 
to  keep  it  busily  employed  for  some  time  to  come. 
It  is  also  certain  that,  at  any  rate  as  long  as  war  lasts, 
Ix)tli  works — at  Soutliamptou  and  at  Basingstoke — 
will  continue  to  be  emplo^'ed  to  their  fullest  extent, 
and  the  outlook,  therefore,  is  for  a  continuance  of 
the  substantial  profits  reported  for  the  first  half  of 
1915.  Moreover,  by  reason  of  the  conservative  dis- 
tribution policy,  and  of  keeping  in  fTand  such  sub- 
stantial sums,  the  Company  is  laying  the  foundation 
for  continuance  of  prosperity  after  the  War  is  brought 
to  an  end,  and  the  abnormal  Government  require- 
ments now  being  satisfied  will  no  longer  be  forth- 
coming. The  directors  and  the  management  are 
certainly  to  be  congratulated  on  the  excellent  results 
now  shown,  and  the  shareholders  also  are  to  be  envied 
for  the  substantial  dividend  they  are  receiving,  and 
likewise  on  the  probability  of  equally  large  dividends 
in  the  future. 

The  yields  afforded  by  the  securities  are  as 
follows :  — 


Amount 

£ 
160,000 
100,000 
198,000 
148,600 


Description 

5%  1st  Mortgage  Debentures    . 
5t%  2nd  Mortgage  Debentures. 
6%  Cum.  Preference 
Ordinary  shares     ... 


Pur    Price 

£  £ 

100         93 
ion 

1 

1 


91 
17/- 
26  ■- 


DiT. 
% 


18J» 


Yield 
£  s.    rf. 

5  11     1 

6  4     8 

7  6     4 
•15     8     5 


Ajiproxim.it'^ 


SUNBEAM  MOTOR  CAR   COMPANY. 

The  twelve  months  to  .August  31,  1915,  have  proved  a 
veiy  prosperous  period  lor  Ibis  well-known  motor- 
car company,  the  net  trading  profit  amounting  to 
£277,223,  as  compand  with  £102,300.  Since  March 
last  the  entire  energies  of  the  Company  have  been 
used  on  behalf  of  the  War  Office,  the  Admiralty,  and 
the  Allied  Governments.  It  has  supplied  a  very  large 
quantity  of  motor-cars  and  ambulances  to  tha  War 
Office  and  large  numbers  of  aviation  engines  to  the 
.\dmiralty.  Moreover,  at  the  further  request  of  the 
Admiralty,  the  Company  has  taken  up  the  manufac- 
ture of  waierplanes.  As  the  joint  manager  j)ointed 
out  at  the  meeting,  this  new  inilustry  of  the  Sunbeam 
Company  had  not  only  been  extended  beyond  all  ex- 
pectations, but  had  represented  a  far  bigger  business 
than  had    ever  been  done   in   motor-cars.        "  Even 


should  there  be  a  big  slump  in  the  motor-car  trade, 
the  Company  could  still  easily  maintain  its  rate  of 
profit. on  aviation  engines  alone.  Moreover,  they  had 
a  third  string  to  their  bow  in  the  building  of  complete 
llying-machines.  The  first  complete  waterplane  had 
Ijeen  delivered  and  had  made  a  successful  flight.  J'lie 
Company  had  in  hand  from  the  Admiralty  orders  for 
complete  machines  worth  thousands  of  pounds,  and 
this  in  itself  would  prove  a  very  remunerative 
adjunct."  The  result  of  the  improvement  in  profits 
durkig  the  year  is  that  the  dividend  on  the  Ordinary 
shares  is  increased  from  15%  to  25%,  and  a  sum  of 
no  less  than  £120,000,  equivalent  to  a  dividend  of 
50%  on  the  Ordinary  capital,  is  carried  to  the  reserve 
fund,  bringing  it  up  to  £220,000,  while  the  carry- 
forward is  increased  by  £55,556  to  .£75,667. 

The  profits  for  the  past  six  years  and  the  manner 
of  distributing  them  may  be  seen  from  the  following 
statement :  — 

Tear  ended  Aug 


-1915 
£ 


1914 
£ 


1913 
£ 


Gross  trading  proftt 
Expenses 

Xet  trading  profit 
Transfer  fees,  &c. 


Repairs  and  renewals 
Income  tax,  &c. 
Depreciation 

Balance 

Preference  dividend 
Ordinarv  dividend 


Reserve  ... 

Brought  forward 
Canied  forward 


1912 
£ 

105,297 
23,394 


...  277,223 
2,570 

102,300 
297 

134,649 
396 

135,045 

24,284 

4,201 

11,651 

81,903 
190 

279,793 
...   13,516 
...   9,382 
...   15,539 

102.597 

17,325 

7,920 

10,109 

82,093 

14,302 

802 

6,100 

...  241,356 

1,800 

...   60,000 

(25%) 

179,5.56 
...  124,000 

67.243 

1,800 
36,000 
(15%) 

29,443 
23,000 

94,909 

1,800 

40,000 

(335%) 

53,109 
44,000 

9,109 
6,559* 

60,789 

1,800 

21.667 

(25%) 

37,322 
38,032 

55,556 

...   20,111* 

6,M3 

15,668 

-710 
8,669 

..      75,667      22,111      15,668 
*  Directors'  fees  deducted. 


1911 
£ 

67,153 
15,287 

51,866 
27 

51,893 

5,776 

395 

4,724 

40,998 

1,570 

11,859 

(20%) 

27,569 
20,000 

7,569 

1,100* 


:,959        8,669 


38,545 
13,997 

24,548 
S 


613 

2,641 

21,300 
1,200 
8,000 

(20%) 

12,100 
9,400 


The  Company  is  now  a  controlled  establishment, 
and,  consequently,  the  question  of  excess  profits  has 
to  be  met.  By  keeping  in  hand  so  substaaitial  a 
proportion  cf  the  profits,  the  Company  is  well  placed 
to  meet  any  demand  that  may  be  made  upon  it  in 
this  direction.  There  is  no  doubt,  of  course,  that  it 
will  continue  to  be  very  busily  employed,  and  the 
outlook  is,  consequently,  veiy  bright.  The  £1  Or- 
dinary share  is  now  quoted  at  46s.,  and  on  the  basis 
of  the  25%  dividend  paid  last  year  the  yield  afforded 
is  practically  12^%.  As  already  pointed  out,  last  year 
the  Company  earned  no  less  than  100%  on  its  Ordinary 
capital,  and,  consequently,  it  may  be  anticipated  that 
future  distributions  will  be  on  a  large  scale. 

Description 


Amount        Description                                   Par  Price  Div. 

£                                                                    £  % 

30,000       6%  Cum.  Preference        1         —  6 

240,000        Ord.  shares            1       '6-  25* 

*  Free  of  tax. 


Yield 
£  .t.    d. 

12     S     5 


"  The  War  and  Life  .\ssurance.  With-profits 
Policy  iiolders'  Precarious  Position."  By  A.  H. 
Swain.  Price  2s.  (Leicester:  The  Insurance  Press, 
Limited.) 

"  South- West  Africa."  By  William  Eveleigh. 
Price  5s.  (London:  T.  Fisher  Unwin.)  A  brief  but 
comprehensive  account  of  the  country,  its  history,  its 
people,  its  resources,  and  its  great  possibilities. 

A.  new  and  enlarged  edition  of  Dr.  Ingram's 
"  History  of  Political  Economy  "  has  this  week  been 
published  by  Messrs.  A.  and  C.  Black,  Limited.  This 
will  be  welcomed  both  by  lecturers  and  students  of 
economics.  The  new  edition  contains  a  supplementary 
chapter  by  Wm.  A.  Scott,  LL.D.,  and  an  introduction 
by  Richard  T.  Ely,  LL.D.     Price  7s.  6d. 

The  National  Provincial  Bank  of  England,  Limited, 
having  already  contributed  between  600  and  700  men 
to  the  .\rmy,  all  the  remaining  men  of  military  age 
in  the  London  office  were  attested  on  the  premises  on 
Wednesday  last,  previous  arrangements  having  been 
made  for  the  doctors  to  attend.  All  men  of  military 
age  in  the  various  branches  of  the  bank  have  now 
received  permission  to  attest  under  Lord  Derby's 
scheme. 
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LANCASHIRE  COTTON  INDUSTRY. 

DuEiNG  the  past  fortnight  a  rather  marked  rise  has 
occurred  in  the  price  of  raw  cotton,  the  advance 
amounting  to  about  a  halfpenny  a  pound  in  American 
qualities.  Yam  and  cloth  quotations  have  been  put 
up  to  a  corresponding  extent,  and  the  higher  rates 
have  checked  business,  especially  in  piece-goods.  The 
stronger  tone  in  raw-cotton  circles  has  been  chiefly 
due  to  the  abnormal  conditions  which  prevail  in  the 
Liverpool  market.  Importers  are  meeting  with  very 
limited  oiJeriugs  on  the  part  of  growers  in  the  States, 
and  there  has  been  competition  for  the  available 
supplies  in  Liverpool,  which  to  a  large  extent  are 
already  sold  against  contracts.  American  freight- 
charges  tend  to  increase  and  shipping  is  scarce.  The 
position  of  affairs  may  be  described  as  rather  artificial, 
but  there  are  few  indications  at  the  moment  of  any 
definite  relief,  and  the  general  feeling  is  more 
'bullish"  than  a  little  time  ago.  The  disorganisa- 
tion of  railway  traffic  throughout  Lancashire  is  vei-y 
pronounced.  Spinners  complain  of  delay  in  getting 
raw  cotton  from  Liverpool,  and  facilities  for  sending 
yarn  from  the  sp'nning  mills  to  the  weaving  sheds 
are  ven-  restricted.  Then  piece-goods  cannot  be 
moved  freely  from  the  ports  as  vessels  are  in  limited 
supply.  The  shortage  of  labour  as  a  result  of  the 
recruiting  for  the  Anny  is  largely  responsible  for  the 
harassing  conditions,  and  traders  at  the  moment  are 
encountering  more  difficulties  than  at  any  time  since 
the  begimiing  of  the  War. 

Towards  the  end  of  last  week  there  was  a  slight 
improvement  in  the  demand  in  clotii  for  certain  out 
lets,  but  the  higher  prices  which  have  since  ruled 
have  blocked  progress.  Some  special  contracts  have 
been  arranged  in  sheetings  and  shirtings  for  Chins, 
but  general  buying  does  not  seem  to  be  any  neai-er. 
The  advance  in  silver  is  a  favourable  feature.  Our 
customers  in  India  continue  to  resist  the  prices  ruling 
on  this  side,  and  seem  detemriined  to  do  without  re- 


j'lacemenls  rather  than  operate  at  the  moment  at 
current  rates.  In  the  meantime  stocks  in  the  bazaais 
are  gradually  being  reduced,  and  the  recent  apprecia- 
tion in  values  should  assist  clearances.  Of  the  minor 
outlets,  Soutli  America  continues  to  do  fairly  well 
and  business  has  been  offering  at  a  price  for 
Egypt.  During  the  last  few  weeks  exports  to  certa-.Li 
Xear  Eastern  outlets  have  been  entirely  stopped.  The 
shortage  of  dyestuffs  continues  to  hamper  business 
in  printing  and  finishing  cloths.  Some  local  home- 
trade  houses  are  now  engaged  in  stocktaking  and 
fewer  orders  are  being  placed  with  manufacturers, 
but  there  is  not  much  to  complain  about  with  regard 
to  the  way  in  which  deliveries  are  being  taken  against 
old  contracts. 

All  kinds  of  yarn  are  distinctly  dearer  than  a 
fortnight  ago.  American  spinners  are  in  a  position  to 
put  up  their  quotations  and  remain  fiiTn  thereat.  A 
large  business  has  recently  been  done,  and  it  is  quite 
evident  users  have  bought  in  excess  of  their  imme- 
diate requirements.  The  fear  has  been  general  of 
scarcity  of  certain  kinds  of  yarn,  and  speculative  pur- 
cliasing  has  undoubtedly  occurred.  The  finer  numbers 
in  wefts  are  in  short,  supply,  and  cases  have  been 
mentioned  this  week  of  fancy  prices  being  paid  for 
prompt  delivery.  -American  spinnei's  as  a  body  are 
enjoying  a  much  healthier  margin  of  profit  than  a 
month  or  two  ago,  in  spite  of  the  increased  cost  of 
production  as  a  result  of  a  smaller  amount  of 
machinery  running.  Doublers  are  very  busy  and 
making  a  lot  of  money.  Trade  in  bundles  for  India 
has  tapered  off  somewhat,  the  Sids  being  unworkable. 
A  fair  amount  of  buying,  however,  has  continued  to 
take  place  for  the  Continent,  especially  France.  Two- 
fold descriptions  are  deeply  under  contract.  Further 
improvement  has  shown  itself  in  Egyptian  yarns,  and 
sllhough  stocks  can  be  found  in  some  quarters,  these 
are  not  so  foiinidable  as  a  little  time  ago,  and  this 
section  as  a  whole  is  graduallj'  getting  into  a  more 
profitable  condition. 


UNPROFITABLE 


COTTON  SPINNING   IN   1915. 
YEAR. 

ilr.  Frederick  W.  Tattersall,  of  Manchester,  has 
prepared  an  analysis  of  the  stocktaking  results  of 
Lancasliire  cotton  spinning  companies  for  the  twelve 
months  ending  November  30,  1915.  Particulars  are 
given  of  66  companies,  whose  total  paid-up  share 
capital  amounts  to  £2,326,969,  and  loan  capital  is 
£906,185.  At  the  beginning  of  the  year  spinners  were 
veiy  adversely  afiected  by  the  War,  but  some  pro- 
ducers of  coarse  j'ams  were  doing  well,  owing  to  the 
active  demand  in  heavy  cloths  to  meet  the  require- 
ments of  the  Government.  The  March  stocktakings 
were  therefore  in-egular,  and,  on  the  whole,  disappoint- 
ing. There  was  some  improvement  at  the  end  of 
June,  and  most  concerns  were  in  a  position  to  report 
small  profits  at  the  end  of  September.  Eecently  the 
margin  of  profit  for  spinners  has  much  improved  as 
a  result  of  the  shortage  of  labour  and  the  lessened 
suppUes  of  twist  and  weft  upon  the  market.  The 
American  section,  on  the  whole,  has  done  better  than 
the  Egj^ptian  spinning  department.  The  total  profit 
for  the  twelve  months  of  the  66  companies,  after  pay- 
ing interest  on  loans  and  allowing  for  depreciation, 
only  amounts  to  £5,509.  This  works  out  at  an 
average  profit  per  company  of  £89,  as  compared  with 
£57  in  1914.  The  percentage  of  profit  on  share  capital 
is  therefore  less  than  1%,  and,  although  many  com- 
panies have  paid  dividends  out  of  reserve  funds,  the 
trading  for  the  year  may  be  described  as  unremunera- 
tive.  The  total  value  of  plant,  including  machinery 
of  these  mills,  is  £2,698,958,  and  the  spindles  total 
5,701,823.  The  prospects  in  the  market  are  more 
encouraging  that  at  any  time  since  the  beginning  of 
the  War,  and  the  strong  position  in  which  many 
spinners  are  now  situated  should  result  in  improved 
stocktaking  reports  during  the  next  few  months. 
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OIL  AND  COAL. 

Immediately  prior  to  the  outbreak  of  war,  tlie  Scottish 
shale  oil  industry  was  in  a  state  of  depression.  More 
than  one  influence  caused  the  depression;  but  the  most 
important  was  the  keen  competition  introduced  by 
United  States  oil  producers,  and  a  consequent  lowering 
of  prices.  The  Scottish  products  were  undersold  to 
such  an  extent  that  in  some  cases  the  abandonment  of 
production  was  seriously  contemplated.  The  outbreak 
of  war,  however,  brought  about  a  change  in  affairs. 
The  Navy  made  increased  demands  on  the  crude  pro- 
ducts—the best  fuel  for  oil-stoked  ships— and  higher 
freights  were  followed  by  increased  prices. 

The  result  is  that  the  Scottish  shale  industry  is  now 
active.  The  demand  for  every  product  is  almost  over- 
whelming, and  though  the  cost  of  production  is 
increased  the  ratio  of  profit  is  higher.  Oils,  for 
example,  are  2d.  to  3d.  per  gallon  higher  than  they 
were  even  last  year.  The  price  of  wax  has  increased 
by  £7  per  ton,  and  ammonia  costs  £5  more  per  ton. 
In  view  of  these  increases  in  price  it  is  of  interest  to  add 
that  Scotland  produces  annually  about:  — 

Burning  oils 20,000,000  gallons 

Naphtha       5,000,000      „ 

Gas  and  lubricating  oils 26,000  000      „ 

Paraffin  wax  25,000  tons 

Sulphate  of  ammonia        64,000     ,, 

There  are  other  less  important  products  from  shale, 
but  all  are  in  demand  and  commanding  higher  prices. 
Sufficient  statistics  have  been  given  to  indicate  an 
increase  in  the  selling  prices  of  the  total  production 
of,  roughly,  £1,000,000,  of  which  about  half  may  be 
regarded  as  additional  profit.  The  estimate  is  probably 
below  the  mark,  but  it  serves  to  show  that  shareholders 
need  not  contemplate  another  year  of  depressing 
accounts. 

In  the  Scottish  coal  trade  business  is  hampered. 
There  continues  diminution  of  transport  facilities.  In 
some  places  miners  may  not  work  a  full  shift  owing 
to  the  congestion  of  supplies  awaiting  waggons  at  the 
pit  head.  The  shortage  of  empty  waggons  is  due  as 
much  to  a  shortage  of  railway  labour  as  to  the  import- 
ance of  other  traffic,  and,  with  the  best  will  in  the  world, 
the  railway  companies  cannot  do  more  for  coalowners 
than  they  are  doing  now.  The  shortage  of  waggons, 
unfortunately,  arises  at  a  time  when  there  is  really  a 
heavy  demand  for  coal.  Exporters,  as  well  as  home 
traders,  have  a  good  supply  of  orders  on  hand ;  but  they 
cannot  get  delivery  for  the  reason  mentioned.  There 
is  little  hope  that  better  railway  transport  will  be  avail- 
able before  the  end  of  the  year.  Shipping  tonnage  is 
also  scarce,  but  there  is  sufficient  available  to  deal  with 
the  coal  supplies  on  hand.  Indeed,  more  coal  could 
be  dealt  with  were  it  forthcoming.  Freights  are 
making  new  records  daily.  For  example,  the  freight 
per  ton  to  Genoa  before  the  War  was  7s.  6d. ;  it  is  now 
60.S.  If  carriage  costs  to  Milan,  for  instance,  are 
added,  as  well  as  the  demurrage  at  the  congested 
Genoese  docks,  and  higher  landing  charges,  the 
customer  in  Milan  must  pay  at  least  £5  per  ton  for  his 
Scottish  coal.  People  in  these  islands  are  not  so  badly 
o5  after  all. 

Prices  have  been  advancing  for  all  classes  of  fuel 
within  the  limits  of  the  Coal  Prices  Limitation  Act. 
Double  these  prices  could  easily  be  obtained  in  many 
cases  where  the  demand  is  very  urgent.  The  situation 
generally  is,  therefore,  summed  up  in  the  words, 
"  great  shortage  of  coal." 


Iltto   Issues. 

POET  ST."  MARY    FISHING    AND   CURING    COMPANY, 
LIMITED. 

This  Company  has  made  an  issue  this  week  at  par  of 
25,000  7^%  Participating  Preference  shares  of  £1  each. 
The  Company  is  formed  with  a  capital  of  £50,000, 
divided   into   49,000  Preference   shares  of   £1    each    and 


20,000  Deferred  shares  of  Is.  each,  the  former  being 
entitled  to  a  7^%  dividend  and  one-half  surplus  prolits, 
after  carrying  to  reserve  5%  of  the  balance  and  such 
further  Siums  as  the  board  may  from  time  to  time 
(letei-mine,  the  Deferred  shares  being  entitled  to  the 
balance.  The  Company  is  formed  to  establish  a  fishing 
business  at  Port  St.  Mary,  Isle  of  Man,  and  it  is 
considered  that  the  present  forms  a  satisfactory  oppor- 
tunity for  carrying  on  such  a  business.  It  will  be 
recognised  that  the  industry  is  a  speculative  one,  ami 
doubtless  applicants  for  shares  have  considered  the  risk 


BAHIA  BLANCA  AND  N.  W.  RAILWAY. 

After  the  disappointing  showing  made  by  the  Bahia 
Blanca  and  Nortli-Westem  Railway  Company  in 
1913-14,  a  marked  recovery  occurred  last  year.  Three 
years  ago  the  traffic  receipts  of  the  line  touched  the 
maximum  figure  of  £836,036.  In  1913-14:  they 
dropped  to  £542,780,  notwithstanding  an  addition  of 
50  miles  to  the  system  operated,  and  last  year,  with 
the  same  mileage  open,  they  rose  to  £755,753,  an 
increase  compared  with  the  preceding  year  of 
£212,973,  or  nearly  40%,  and  a  decrease  compared 
with  the  maximum  of  £80,283  only.  Passenger  earn- 
ings were  £6,681  better  than  in  1913-14,  but  the 
principal  increases  occurred  in  wheat,  barley,  and 
oats.  The  quantity  of  wheat  carried  amounted  to 
842,135  tonnes  against  383,776  tonnes,  and  the  re- 
ceipts therefrom  advanced  from  £105,614  to 
£245,334.  Barley,  oats,  &c.,  amounted  to  276,(391 
tonnes  against  155,278  tonnes,  and  produced  in 
revenue  £42,579,  as  compared  with  £19,358.  The 
total  goods  and  live  stock  can'ied  amounted  to 
£492,244,  an  increase  of  £156,568,  or  46.6%.  It  is 
interesting  to  note  that  Bahia  Blanca  now  holds  first 
place  among  the  ports  of  the  Argentine  Republic  in 
the  matter  of  exports  of  wheat  and  oats.  This  will 
be  seen  from  the  table  appended,  showing  the  export, 
of  these  cereals  from  the  various  ports  between 
January  1  and  September  23  last:  — 

Port. 

Bahia  Blanca         

Buenos  Ayres        

La  Plata 

Hosario       

Santa  Fe     

Other  ports  

2,392,815        510,358 

These  figures  compare  with  exports  of  928,600 
tonnes  of  wheat  and  344,439  of  oats  in  the  previous 
year.  The  following  is  a  comparison  of  the  traflfic 
receipts  of  the  line  since  1905-6:  — 


Wheat 

Oats 

Tonnes 

Tonnes 

905,628 

407,381 

.'J21,884 

87,027 

156,345 

14,620 

698,642 

1,330 

106,897 

— 

5,419 

— 

Tear 

1914-15  ... 

1913-14  ... 

1912-13  ... 

1911-12  ... 

1910-11  ... 


Miles 
Open 
874 
874 
824 
782 
722 


Amount 

£ 
755,753 
542,780 
836,0:)G 
692,125 
520,823 


Year 
1909-10 
1908-09 
1907-08 
1906-07 
1905-OG 


Miles 
Open 
701 
665 
638 
439 
239 


.Amount 

£ 
588,255 
621,074 
494,360 
269,789 
166.400 


The  line  is  worked  by  the  Buenos  Ayres  and 
Pacific,  which  guarantees  interest  upon  the  Com- 
pany's Debenture  stock  and  certain  specified  divi- 
dends on  the  Ordinary  capital,  so  that  the  stock- 
holders are  not  directly  affected  by  the  good  or  bad 
results  of  the  year's  working.  Nevertheless,  the 
figures  are  interesting  in  the  bearing  they  have  upon 
tlie  position  of  the  Buenos  Ayres  and  Pacific  Company. 
Moreover,  the  prospects  of  the  division,  the  General 
Manager  states,  are  hopeful,  and  better  results  should 
be  secured  in  the  current  year.  The  price  of  the 
guaranteed  stock,  which  is  at  present  in  receipt  of 
4%  dividends,  and  which  in  and  after  the  year  1917 
will  be  receiving  4J%  distributions,  is  now  6Si,  and 
the  yield  afforde<l  is  6J%.  The  £2,000,000  5% 
Guaranteed  shai'es  of  £10  each,  which  carry  interest 
at  the  rate  of  5%,  per  annum  until  March  31,  1916, 
will,  after  that  date,  be  converted  into  4i%  Guaran- 
teed stock,  in  accordance  with  the  terms  of  the  issue. 
The  price  is  about  61  i,  and  on  a  4i%  dividend  basis 
the  yield  afforded  is  about  £6|  per  cent. 
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MEETINGS 


OF    PUB^JC    COIML^SJNUEIQ, 


ARAMAYO  FRANCKE  MINES,  LIMITED. 

The  tenth  ordinary  general  meeting  of  this  Company  was 
held  at  the  registered  office  of  the  Company,  148^  Fen- 
church  Street,  E.G.,  on  December  2,  1915,  Mr.  F.  Avelino 
Aramayo   (the  Chairman)  presiding. 

The  Secretary  (ilr.  L.  A.  Kensington)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen,  the  report  and  accounts 
having  been  circulated  in  due  course  among  all  the  share- 
holders, I  suppose  we  may  take  it  for  granted  that  you 
will  consider  them  as  read. 

In  rising  to  move  tlTe  adoption  of  the  report  and  accounts, 
it  is  not  pleasant  to  have  to  review  the  results  of  a  year 
overloaded  with  adverse  circumstances,  as  I  had  occasion  to 
point  out  when  I  last  had  the  pleasure  of  addressing  you. 

The  Effect  of  the  War. 

Our  revenue  account,  "as  you  will  have  noticed,  shows 
a  net  profit  of  £3,504  3s.  2d.  in  Bolivia,  before  deducting 
charges  in  England,  as  against  £135,754  17s.  9d.  for  the 
previous  year  ended  Hay  31,  1914,  after  the  usual  careful 
valuation  of  stocks  and  plant.  You  will  remember,  how- 
ever, that  the  sales  of  the  previous  year  were  enhanced 
by  an  imusual  accumulation  of  minerals,  while  in  the  year 
under  review  we  have  had  to  contend  with  a  partial  sus- 
pension of  the  mines,  during  a  period  of  six  months,  with 
a  considerable  reduction  of  the  sales,  and  with  a  still  worse 
factor — the  prevalence  of  the  lowest  price  of  tin  known 
since  our  existence  as  a  Company.  In  addition  to  this, 
the  cost  price  of  our  tin  concentrate*  has  been  considerably 
increased  by  the  unavoidable  maintenanc-e  of  preparatory 
work  and  general  expenses  distributed  over  a  small  output, 
by  the  high  rates  of  sea  freight  and  marine  insurance,  and  by 
the  excessive  returning  charges  for  smelting  which  prevail  on 
account  of  the  War,  besides  a  fall  in  exchange,  which  has 
unfavourably  affected  our  valuation  of  stocks.  The  result 
is  that  our  total  sales  of  black  tin  amounted  to  2.314.16  tons, 
or  £139,319  3s.,  as  against  4,218.16  tons,  or  £352,048  16s.  6d., 
the  year  before,  the  difference  of  price  realised  per  ton 
having  been,  on  an  average,  £23  4«.  5d.  against  the  year 
under  review. 

Prodnction  ResuUa. 

There  were  no  sales  of  wolfram,  the  small  output  being 
carried  over  as  stock.  The  sales  of  copper  matte  amounted 
to  111.5  tons,  or  £5,167  lis.  3rf.,  and  the  average  price  per 
ton  obtained  was  £8  2s.  lOrf.  less  than  in  the  previous  year. 
The  sales  of  bismuth  were  reduced  by  64.07  tons  on  account 
of  the  lock-up  of  our  stocks  in  Germany,  while  new  refining 
works  were  established  in  England,  but  the  price  obtained 
was  llrf.  better  per  pound  on  an  average.  The  total  production 
of  black  tin  amounted  to  2,060.3  tons,  or  1,382  tons  less  than 
in  the  previous  year.  The  amount  of  tin  ore  treated  was 
35,774  tons,  of  an  average  yield  of  5.6%,  on  account  of  the 
greater  treatment  of  tailings,  as  against  43,366  tons,  with  a 
yield  of  8%,  in  1913-14.  The  production  of  wolfram  was 
36  tons,  or  15.4  tons  more,  and  the  production  of  crude 
bismuth  73.76  tons  more  than  in  1913-14.  Only  a  small 
quantity  of  silver  ore  was  obtained  during  development  work 
in  Chocaya.  The  production  of  copper  matte  amounted  to 
39  tons  of  metallic  copper,  or  115  tons  less  than  in  the 
previous  year. 

The  Prospects. 

Now,  referring  to  the  work  done  during  the  first  five 
months  of  the  present  financial  year — namely,  from  June  to 
October  inclusive — and  to  future  prospects,  I  can  only  say 
that  we  have  not  been  greatly  encouraged  by  the  price  of 
tin  and  by  the  general  conditions  of  the  market.  The 
returning  charges  for  smelting  have  increased  from  £9  or 
£10,  at  which  they  were  in  normal  times,  to  £20  and  even 
£25  per  ton  of  mineral.  We  have  at  present  in  England  and 
afloat  an  accumulated  stock  of  black  tin  of  not  less  than 
1,181  tons.  It  is  only  within  the  last  few  weeks  that  an 
improvement  in  the  market  for  tin  has  been  noticed,  and  the 
price  has  gone  up  about  £20  per  ton. 

Production  again  Almost  Normal. 
Notwithstanding  the.se  adverse  circumstances,  we  have 
kept  the  mines  in  active  work  by  means  of  our  own  work- 
men, without  recurring  to  tributers  as  before.  The  produc- 
tion has  become  again  almost  normal,  and  a  good  deal  of 
development  work  has  been  carried  on,  especially  in  our  tin 
and  silver  mines  of  Chocaya,  where  we  have  opened  out  an 
important  field  of  extraction  of  both  metals  for  several 
years  to  come.  The  lixiviation  plant  of  Asllani  in  Chocaya, 
which  I  mentioned  last  year,  is  now  approaching  completion, 
and  this  will  enable  us  to  deal  satisfactorily  with  tne  com- 
plex ores  of  tin  and  silver  found  here,  which  are  almost  a 
novelty  in  nature ;  at  all  events,  in  such  conditions  of 
abundance  and  richness.  The  tin  concentration  plant  has,  at 
the  same  time,  been  improved  and  extended,  so  that  we  may 


confidently  expect  good  results  from  this  quarter  to  begin 
shortly.  Of  course,  the  production  of  this  section  having 
been  very  small  during  preparatory  work,  it  stands  to  reason 
that  it  has  weighed  heavily  upon  the  revenue  account  of  the 
year.  In  Chorolque  we  have  also  made  additions  and  im- 
provements to  the  general  plant,  and  completed  the  installa- 
tion of  electric  rock-drills,  which  will  facilitate  and  hasten 
the  investigation  work  in  depth  of  that  big  mountain.  In 
Tasna  we  have  made  additions  to  the  driving  power  and 
improvements  in  the  sintering  and  smelting  plant.  We  have 
completed  the  tin  and  wolfram  concentration  plant,  and  we 
are  approaching  completion  of  the  bismuth-fume  condensation 
system,  which  has  already  given  good  results  at  Quechisla. 

Sound  Financial  Position. 

Our  financial  position  is  a  sound  one,  notwithstanding  the 
lock-up  of  a  considerable  amount  of  money  and  mineral  stocks 
beyond  our  reach,  to  which  I  alluded  last  year,  and  aga'inst 
which  may  be  placed  our  reserve  account,  amounting  now  to 
£40,000.  As  stated,  we  have  in  hand  most  of  the  stock  of 
black  tin  produced  during  the  financial  year,  which  we  may 
now  expect  to  realise  at  a  good  profit  over  our  valuation, 
which  is  at  cost  price ;  and,  besides,  we  are  having  the 
advantage  of  disposing  of  other  metals,  such  as  bismuth  and 
wolfram,  more  freely  and  at  better  prices.  It  is  worth  con- 
sidering that,  without  taking  into  account  the  value  of 
buildings,  machinery,  stores,  and  merchandise,  our  stock 
of  minerals  at  cost  alone  represents  nearly  half  the  capital  of 
the  Company. 

Dividends  Paid- 

As  stated  in  the  report,  three  dividends  of  6d.  per  share, 
amounting  to  £44,781  15s.,  have  been  distributed,  and  £20,000 
of  Debentures  have  been  redeemed.  We  have  since  declared 
two  further  interim  dividends  of  6rf.  per  share,  amounting 
to  £29,854  10s.,  and  redeemed  £10,000  more  Debentures  on 
July  1  last.  Now,  in  view  of  the  general  situation  of  the 
Company,  we  have  every  hope  that,  after  providing  for  the 
redemption  of  the  remaining  £10,000  of  Debentures  on 
July  1  next,  and  for  the  excessive  war  income  tax,  we  will 
be  able  to  continue  declaring  interim  dividends  as  hitherto. 
It  is  perhaps  worth  pointing  out  that  our  dividends,  being 
free  of  income  tax,  represent  to-day  17^%  more  than  their 
actual   value   as  compared  with    general  incomes. 

Tribute  to  Staff. 

Before  finishing,  allow  me  to  fulfil  an  act  of  justice  by 
stating  that  during  the  trying  time  we  have  had  to  go  through 
we  have  been  most  loyally  and  efficiently  siipported  by  our 
General  Manager,  Mr.  Roberts,  and  by  our  staff  in  Bolivia, 
who  deserve  all  our  confidence  and  thanks.  It  gives  me  much 
pleasure  to  conclude  my  remarks  by  formally  moving  :  "  That 
the  report  and  accounts  be  adopted,  that  the  interim  divi- 
dends already  paid,  amounting  to  7-2%  on  the  capital  for  the 
year,  be  confirmed,  and  that  the  balance  of  £9,138  12s.  Id.  be 
carried  forward  to  the  next  year's  account."  If  ziny  share- 
holders should  desire  any  further  information  I  shall  be 
pleased   to  afford  it  after   the  motion   has  been  seconded. 

Mr.  John  D.   Campbell  seconded  the  resolution. 

Shareholder!'  Views  and  Questions. 

Mr.  James  Hayes  said  that,  considering  the  extra- 
ordinarily strong  position  of  the  Company  as  disclosed  in  the 
accounts,  he  was  prompted  to  suggest  that  a  bonus  should  be 
given  to  the  shareholders  out  of  the  reserves.  He  pointed 
out  that  they  had  reduced  the  cost  account  by  56%,  the 
original  cost  having  been  £390,000,  and  that  they  had  with 
reserve,  investments,  and  cash  about  £59.000  on  which  income 
tax  had  already  been  paid.  Of  course,  he  would  leave  his 
suggestion  to  the  discretion  of  the  capable  directors  of  the 
Company,  but,  considering  that  the  heavy  reserves  and  the 
writing  down  of  cost  account  had  been  provided  out  of  the 
profits  of  the  prosperous  times  experienced  during  the 
previous  two  years,  he  thought  that  in  this  dark  year  the 
shareholders  should  be  considered  before  placing  to  reserves 
such  excessive  amounts.  When  he  said  "  excessive  " 
amounts,  he  did  not  mean  to  impute  any  blame  to  the 
directors,  because  they  were  taken  out  of  the  profits  of 
prosperous  times,  and  were  very  properly  and  soundly 
devoted  to  reserves.  Income  tax,  which  was  now  very 
heavy,  had  been  paid  on  these  reserves,  which  earned  very 
handsome  profits  for  the  Company  in  the  shape  of  interest, 
and  on  those  profits  further  income  tax  would  have  to  be 
paid. 

Mr.  Reid  asked  whether  the  1,181  tons  of  black  tin 
in   England  and   afloat   had  already   been   sold. 

The  chairman's  Reply. 

The  Chairman,  in  reply,  said  that  it  had  not  been  sold. 
About  800  tons  were  in  London  and  300  tons  in  transit. 
They  did  not  try  to  push  the  sale  at  the  present  time.  As  he 
had  stated  in  his  speech,  the  returning  charges  for  smelting 
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were  excessive,  and  they  were  waiting  for  a  better  time 
either  for  higher  prices  or.  for  more  favourable  contracts  at 
a  lower  returning  charge.  They  had  been  holding  back  as 
nuicli  as  possible;  in  fact,  there  was  not  much  demand  m 
the  market  for  black  tin,  although  there  was  a  good  demand 
for  bar  tin  of  well-known  marks.  In  reply  to  Mr.  Hayes, 
of  courso  the  directors  would  be  very  pleased  to  be  able 
to  do  what  he  had  suggested.  The  question  of  distribution 
of  profits  was  always  very  carefully  considered  by  th« 
directors  wlien  the  accounts  were  before  them.  They  had 
a  certain  amount  of  money  locked  up  in  ore  in  Germany 
which  they  had  not  b^en  able  to  bring  over.  It  figured  in 
the  accounts  at  about  £50,000,  being  the  cost  price.  They 
could  not  dispose  of  it,  and  as  they  had  a  reserve  of 
£40,000,  they  put  it  against  tliat,  so  that  there  was  no 
risk  whatever  to  be  run  by  the  shareholders.  At  the  same 
time  under  the  prevailing  circumsUinces  they  could  not  very 
well  set  aside  more  funds  for  distribution.  As  already 
explained,  1,100  tons  of  black  tin  had  not  been  sold,  and 
the  profit  earned  last  year  was  insignificant ;  in  fact,  it  had 
been  wiped  out  by  the  payment  of  income  tax  and  by  the 
loss  on  exchange.  Income  ta.x  accounted  for  about  £8,000, 
and  the  loss  on  exchange  for  about  £9,000.  Under  the 
circumstances  he  thought  the  directors  ought  to  be  as 
prudent  as  they  had  been  up  to  the  present,  and  not  rush 
into  paying  dividends  out  of  sums  of  money  which  they 
iiad    not  at   their   disposal. 

The    resolution   was    carried   unanimously. 

The  Chairman  next  moved  the  re-election  of  Jlr.  J.  D. 
Campbell   as  a    director. 

Mr.  Rayner  seconded  the  motion,  which  was  unanimously 
agreed  to. 

The  Chairman  also  proposed  the  election  of  Mr.  Roberto 
German  Ribon  as  a  director  of  the  Company  in  the  place 
of  Mr.  V.  Manuel  Michaelis-Braun,  who,  he  said,  was 
residing  in  an  alien  country.  Mr.  Ribon  was  thoroughly 
acquainted  with  the  business  of  the  Company,  and  the 
directors  felt  sure  that  his  co-operation  would  be  of  great 
assistance  to  them.     (Applause.) 

Mr.  Hayes  seconded  the  motion,  which  was  unanimously 
adopted. 

Messrs.  Tribe,  Clarke,  Painter  and  Company  were  re- 
appointed auditors,  on  the  motion  of  Colonel  Suarez,  seconded 
by  Mr.  Rayner. 

Colonel  Suarez  proposed  a  vote  of  thanks  to  the  Chairman, 
the  directors,  and  the  General  Manager  and  staff. 

Mr.  Rayner  seconded  the  motion,  which  was  unanimously 
adopted. 

The  Chairman  briefly  acknowledged  the  compliment,  and 
the  proceedings  terminated. 


THE  STRAND  HOTEL,  LIMITED. 

The  eighth  ordinary  general  meeting  of  the  holders  of  Par- 
ticipating Preferred  Ordinary  and  Deferred  Ordinary  shares 
of  this  Company  was  held  on  December  1  at  the  Trocadero 
Restaurant,  Shaftesbury  Avenue,  W.,  Sir  Joseph  Lyons,  D.L. 
(the  Chairman),  presiding. 

The  Secretary  (Mr.  H.  F.  Juyner)  having  read  the  notice 
and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  and  the  declaration  of  the  dividends  recommended, 
said  :  I  am  very  j^leased  to  be  able  again  to  occupy  the 
chair  at  the  annual  general  meeting  of  the  Company.  The 
accounts  presented  on  this  occasion,  representing  the  sixth 
year  of  tniding,  are  of  tpecial  interest.  In  the  first  place, 
the  whole  of  the  year  under  review  is  a  war  period,  whilst 
last  year's  figures  covered  but  two  months  of  the  War. 

Fortnnate  Position  Despite  the  Wan 

At  the  last  annual  general  ineetiiig  we  could  only  look 
forward  with  uncertainty  to  the  future.  Those  of  you  who 
were  present  on  that  occasion  may  remember  that  I  then 
sounded  a  note  of  warning  as  to  the  increasing  cost  of  living 
and  the  heavier  burdens  of  taxation  which  would  fall  upon 
us.  Those  views  have  been  verified,  and  the  most  sanguine 
of  us  cannot  expect  that  we  shall  not  have  to  face  still 
greater  burdens  to  ensure  a  succe«*ful  issue  to  this  dreadful 
■war.  Your  directors,  therefore — in  common,  I  suppose,  with 
most  others  in  this  jxirticular  class  of  business — have  had 
a  time  of  great  anxiety.  Ditficult  problems  of  supplies  and 
labour  have  demanded  the  greatest  care  and  attention. 
Inevitable  changes  in  the  latter  will  have  been  apparent 
to  those  of  you  who  use  the  Company's  hotels,  a  much  laiger 
proportion  of  women  having  now  been  brought  into  employ- 
ment. Notwith.standing  th'^se  dificulties,  there  is  goo<l 
reason  for  congratulation  that  we  are  in  the  most  fortunate 
lK)eition  of  being  able  to  record  a  result  which  abundantly 
surpas.ses  anything  that  we  cmild  have  anticipated. 

Regent  Palace  Hotel. 

The  Recoiid  interesting  feature  is  the  f.-ict  that  the  Regent 
Palace  Hotel  has  been  opened  during  this  financial  year. 
The  accotmts,  therefore,  cover  from  the  date  of  that  event 
— namely,  May  26  last^ — the  trading  of  that  hotel,  and  your 
directors  are  exceedingly  happy  to  report  that  the  busine.ss 
done  has  been  eminently  satisfactory.  Jlost  of  you  probably 
know  that  this  Regent'Palacc  Hot«l  has  the  largest  capacity 
of  anv  in  Europe,  and  the  success  it  has  proved  to  be  cannot 


be  wondered  at  when  one  takes  into  account  the  fact  that 
for  the  modest  sum  of  6x.  6'/.  one  may  obtain  a  bedroom 
fitted  with  hot  and  cold  water  supply,  provision  of  full 
Uble  d'hote  breakfast  and  all  attendance,  including  bath 
—and  no  tips— in  a  building  which  is  literally  a  palace,  as  its 
name  implies.  1  feci  that  both  the  shareholders  and 
directors  are  justified  in  congratulating  themselves  upon  the 
unanimous  criticisms  of  the  Press  and  the  guests  who 
patronise  the  establishment  that  it  is  absolutely  the  last 
word  in  popular  hotels.  The  policy  of  the  directors  in  build- 
ing popular-priced  liotels  replete  with  every  luxury  and  com- 
fort, which  has  been  so  justified  by  the  results  of  the  Strand 
Palace  Hotel,  has  been  abundantly  confirmed  by  the  achieve- 
ments of  this,  our  .second  venture.  At  the  moment  we  are 
obliged  to  accommodate  a  large  number  of  our  staff  in  the 
main  building.  When  the  .stall  annexe  is  completed,  as  we 
hope  it  will  be  in  a  few  months,  we  shall  transfer  such 
statf  thereto,  and  thereby  we  shall  at  once  have  accommoda- 
tion for  a  much  larger  number  of  visitors  in  the  hotel  proper. 
This  annexe  is  in  Sherwood  Street,  opposite  the  main  build- 
ing at  Piccadilly  Circus  Incidentally,  whil.st  speaking  of 
the  staff,  the  shareholders  might  be  interested  to  know  that 
the  employees  at  this  hotel  exceed  1,000.  and  altogether  your 
Company  provides  empi<iymeiit  for  over  1,500  people. 
Issue  of  Balance  of  Preference  Shares. 
It  is  mainly  to  meet  expenditure  in  completing  the 
hotel  and  part  of  the  annexe  that  we  are  issuing  the  balance 
of  25,000  of  the  100,000  7%  Cumulative  Preference  shares 
which  were  created  in  April  last.  I  may  say  that  this 
expenditure  is   in  respect   of   pre  War  commitments 

Strand  Palace  Hotel  Business  Remarkably  Good. 

We  are  glad  to  report  that  the  business  at  the  Strand 
Palace  Hotel,  whilst,  of  course,  not  up  to  the  pre-War 
standard,  is  still  remarkably  good.  This  is  very  gratifying, 
having  regard  to  the  present  abnormal  times.  As  to  the 
Baker  Street  Hotel,  for  reasons  of  national  policy  the 
Metropolitan  Railway  Company  are  proceeding  with  the  erec- 
tion at  a  much  slower  rate  than  was  originally  intended  (and 
this  meets  with  the  entire  concurrence  of  your  directors). 
I  am  not  able,  therefore,  to  give  you  any  details  of  the 
hotel  at  this  early  date. 

Piofit  and  Loss  Account. 

Having  dealt  with  the  figures   on   the  balance   sheet,   the 

Chairman   proceeded  :    With    regard    to   the    profit   and    loss 

account,    the    profit    for    the    year    is    £56,743,    showing   an 

increase  of  £15.757,  and  as  £1,976  more  was  brought  forward 
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from  last  year  the  amount  available  is  £17,733  higher  at 
£66,468.  Out  of  this  sum  the  following  provisions  have 
been  made  :  Debenture  stock  interest,  plus  interest  on  stock 
canceUed,  £6,983.  This  is  £2,373  more  than  last  year, 
due  to  the  new  Debenture  stock.  The  ne.\t  three  items 
are  depreciation,  £7,000;  redemption,  £1,470;  and  reserve, 
£3,000;  the  reserve  fund  now  standing  at  the  very  sub- 
.stantial  Bgure  of  £25,500.  Then  there  is  to  be  provided 
the  7%  dividend  on  the  Cumulative  Preference  shares 
from  the  date  of  opening  the  Regent  Palace  Hotel  to  Sep- 
tember 30,  amounting  to  £6,750.  In  June  last  interim  pay- 
ments were  made  on  the  Participating  Preferred  Ordinary 
and  Deferred  Ordinary  shares  amounting  to  £4,550  in  each 
case,  and  your  directors  now  propose  to  make  the  total 
dividend  on  the  Participating  Preferred  Ordinary  shares 
up  to  9 %— that  is,  to  mainUin  the  same  rate  of  dividend  this 
year  as  has  been  paid  in  previous  years.  This,  of  course, 
will  be  for  the  whole  year  on  the  original  shares  and  from 
the  date  of  opening  the  Regent  Palace  Hotel  on  the  new 
shares,  which  takes  £7,150  in  the  one  case  and  £3,156 
in  the  other.  After  providing  a  similar  sum  for  distribu- 
tion on  the  Deferred  .■shares  there  is  a  balance  to  be  carried 
lorward  to  the  next  account  of  £11,552,  being  £1,827 
in  excess  of  the  sum  brought  into  account  from  last  year. 
That  concludes  the  figures,  and  I  think,  as  I  have  already 
said,  that  we  are  fairly  entitled  to  congratulate  ourselves 
upon  such  an  excellent  result. 

The  Future. 

Whilst  it  is  impossible  to  make  any  forecast  or  to  gauge 
the  future  with  any  degree  of  accuracy,  I  can  only  .say 
that  since  the  close  of  the  financial  year  under  review 
the  business  has  been  generally  maintained,  and  the  directors 
look  forward  hopefully  to  still  greater  success  when  condi- 
t^ions  are,  happily,  normal  again,  which  time  we  hope  may 
not  be  far  ahead. 

Mr.  John  Balfour  seconded  the  resolution  and  expressed 
warm  appreciation  of  the  enterprise  and  energy  which  the 
directors  had  devoted  to  the  welfare  of  the  Company. 

The  resolution  was  unanimously  adopted,  and  "Mr.  I. 
CVluckstein   was   re-elected   a,  director. 

Messrs.  Deloitte,  Plender,  Griffiths  and  Companv  were 
reappointed  auditors,  and,  a  hearty  vote  of  thanks  "having 
been  passed  to  the  Chairman  and  "directors,  the  Chairman 
announced,  in  connection  with  the  issue  of  the  remaining 
25,000  7%  Cumulative  Preference  shares,  that  the  list  was 
closed  on  the  previous  day,  and  that  the  applications  reached 
such  a  large  total  that  the  board  would  be  unable  to  allot 
more  than  a  very  small  proportion  of  the  number  of  shares 
applied   for. 

The  proceedings   then    terminated. 


[December  4,   1915. 


LONDON  NITRATE  COMPANY,  LIMITED. 

The  twenty-eighth  annual  meeting  of  the  London  Nitrate 
Company,  Limited,  was  held  in  the  Common  Hall  Liver- 
pool, on  November  30,  Jlr.  Frank  Tobiu  (Chairman  of 
Directors)   presiding. 

The  Chairman  said  that  the  changes  in  the  position 
of  the  nitrate  industry  had  been  almost  kaleidoscopic  and 
the  whole  history  of  the  year  was  full  of  interest.  A  year 
ago  they  liad  to  report  to  tlie  shareholders  that  on  the  "out- 
break of  war  there  was  possibly  no  industrv  harder  hit  than 
file  nitrate  industry.  A  state  of  absolute" par?,' vsis  ensued 
The  selling  price  of  nitrate  fell  below  the  cost  of"production 
As  a  result  the  Conipany,  taking  immediate  action,  closed 
their  works  both  at  Transito  and  Puntunchara;  the 
staff  wa-s  put  on  half-])ay,  workmen  were  dismissed,  and  the 
directors  had  been  kept  occupied  from  August  until  the  end 
of   November  1914  in  making  tilings  safe. 

Resumption  o!  Working. 

Some  months  of  waiting  for  a  change  in  affairs  ensued, 
but  there  were  two  factors  working  to  bring  about  an  im- 
provement. One  was  the  enormous  diminution  in  produc- 
tion, and  whi'e,  perhaps,  this  would  not  in  itself  have  been 
sufficient  to  bring  about  the  improvement,  at  tlie  same  time 
there  sprang  up,  not  all  in  a  moment,  but  gradua,lly,  a  very 
hugely  increased  <Jemand  for  nitrate  for  tlie  manufacture  of 
explosives.  These  two  factoiis  made  the  outlook  about 
JIarch  of  tlie  present  year  more  liopeful.  The  Company  took 
advantage  of  labour  being  veiy  abimdant  to  begin  extracting 
caliche,  and  began  to  make  jirenarations  for  the  resumption 
of  manufacture.  Graduallv  the  demand  for  explosives 
reached  a  point  at  whicli  they  found  thev  could  sell  at  what, 
under  the  circumstances,  was  a  very  satisfactorv  profit,  and 
they  reopened  their  oficinas— Transito  at  the  beginning 
of  May  and  Puntunchara  just  before  the  begimiing  of 
June,  when  they  were  able  to  get  higher  prices.  The  prices 
for  sa,'.es  had  constantly  been  advancing,  and  the  result  had 
been  that  their  two  oficinas  had  been  in  full  working  ever 
since.  The  cost  of  production  had  been,  and  stilf  was, 
moderate,  and   the  selling  prices  had  been  good. 

Benefit  from  the  Cancellation  of  Contracti. 

Proceeding  to  deal  witli  the  cancellation,  upon  the  out- 
break of  war,  of  contracts  the  Company  then  had  for  for- 
ward delivery,  Mr.  Tobiu  |x>intcd  out  "that  enormous  diffi- 
culty   was    involved    in    taking   delivery  of    nitrate   at   that 


time—the  impossibility  of  securing  freights  and  all  sort*  of 
difhculties.  However,  the  contracts  thev  had  with  English 
hmis  were  all  honourably  carried  out  in  the  end,  but  with 
the  German  firms  the  process  appeared  t.o  have  been  ex- 
tremely simple.  They  merely  sent  telegrams  cancelling  their 
contracts.  The  most  difficult  problem  of  a.U  had  been 
with  the  Chilean  firms  with  whom  thev  had  contracts  Their 
sales  to  the  Clulean  people  had  beei"i  considerable  and  at 
profatable  rat«s,  and  the  amount  of  nitrate  involved  was 
something    like    12,CO0    tons.  These    finns    pleaded    fora 

majeure.  Eventually,  having  regard  to  the  delay  and  other 
inconveniences  which  would  have  been  caused  bv  recourse  to 
the  Chilean  law  courts,  the  Company  had  come  to  an 
arrangenxent  whereby  they  accepted  payment  of  sums  total- 
ling £9,625,  in  consideration  of  the  cancellation  of  the  con- 
tracts, and  m  view  of  the  subsequent  advance  in  prices  the 
Company  had  benefited  largely  by  this  arrangement,  by 
which  they  bought  back  at  6,..  8<l.  per  quintal  the  whole  o'f 
the  12,0C0  tons  of  nitrate  which  thev  had  soM  at  consider- 
ably higher  prices,  or  7s.  ^d.  An^  the  £9,C00  odd  thus 
obUined  had  been  made  without  exhausting  one  aingle 
quintal  of  raw  material. 

The   Accounts. 

During  the  last  year  they  had  thought  proi^er  to  again 
write  £7,500  off  the  value  of  their  works  and  propertj— the 
same  amount  as  they  had  written  off  in  the  previous  year 
for  that  twelve  months'  working  While  this  might  be 
liberal,  he  was  perfectly  certain  it  was  the  only  wise  course 
to  follow,  and  they  were  glad  to  see  that  the"  depreciation, 
in  spite  of  the  fact  that  the  Company's  works  had  only  been 
in  operation  for  less  than  four  months  instead  of  twelve, 
ha<l  been  maintained  at  its  former  figure.  In  their  last 
accounts  there  appeared  a  sum  of  £8,700  at  the  credit  of  a 
stoppage  of  works  account,  and  while  they  had  never  con- 
templated when  establishing  that  fund  that  they  would 
ever  have  a  year  in  which  both  their  oficinas  woui'd  be 
stopped  for  eight  months,  the  fund,  fortunately,  had  been 
large  enough  to  stand  even  that  test  and  leave  them  with 
a  balance. 

Increased  Demand  Sor  Iodine. 

Alluding  to  the  Company's  connection  with  the  Iodine 
Combination  operated  in  London,  he  said  arrangements  had 
now  been  made  whereby  they  had  a  quota  for  both  their 
oficinas.  The  War  and  the  enormous  increase  of  hospital 
work  had  brought  about  a  very  large  extension  of  the  con- 
sumption of  iodine.  He  did  not  want  any  exaggerated 
figures  to  get  abroad  in  the  matter,  but  he  was  hopeful  that 
their  iodine  profits,  instead  of  being,  as  in  normal  years, 
£1.000  or  £1,200,  would  be  something  very  near  £6,000. 
The  demand  was  very  large  at  present. 

A  Wise  Policy. 
He  also  mentioned  that,  pursuing  a  wise  policy,  the 
directors  were  always  on  tlie  look-out  for  fresh  nitrate 
grounds  to  repair  their  wasting  asset,  and,  in  view  of  the 
opportunity  of  acquiring  fresh  ^''onnd  on  advantageous 
terms  presenting  itself,  and  not  being  in  possession  of  suf- 
ficient funds  to  meet  the  purchase  price,  they  had  approached 
their  bankers,  who  had  paid  them  the  compliment  of  pro- 
mising to  provide  whatever  cash  might  be  required,  and  to 
give  them  until  six  niontlis  after  the  termination  of  the 
War  in  which  to  repay  it.      (.\pplauso.  I 

"  Prospects  more  than   Hopeful" 

With  regard  to  the  future,  as  far  as  one  could  judge  at 
present  the  prosperity  of  the  nitrate  industry  was  very 
considerable,  and  it  certainly  promised  to  continue.  They 
were  making  larger  profits  now  than  they  did  before  the 
War,  they  had  made  forward  sales  at  very  profitable  prices 
for  a  reasonable  (period  of  a  proportion  of  their  production, 
and  so  they  felt  very  comfortable  as  regarded  the  future — 
he  would  not  say  for  how  long,  but  for  a  couple  of  years 
at  any  rate.  The  prospects  seemed  absolutely  hopeful,  and 
even  more  than  hopeful  for  a  time.  (Applause.)  He  con- 
cluded by  proposing  the  adoption  of  the  report  and  state- 
ment of  accounts. 

Mr.  Wm.  H.  Ha.sler  seconded,  and  the  resolution  was 
unanimously   approved. 

The  meeting  decided  to  continue  the  policy  of  paying 
dividends  free  of  income  tax,  and  also  passed  a  resolution 
to  the  effect  that  the  directors'  fees  and  Secretary's  salary 
should   enjoy   similar  relief. 

Mr.  Tobin  was  unanimously  re-elected  a  director  of  the 
Company,  and  Messrs.  Harmood  Banner  and  Sons,  the 
auditors,  were  reappointed. 


COLOMBIAN  NORTHERN  RAILWAY  COMPANY.  LTD. 

The  seventecntli  ordinary  general  meeting  was  held  on 
November  30  at  9  Bishopsgate,  E.C.,  Mr.  K,  Parga  fChair- 
man  of   the   Company)   presiding. 

The  Chairman  said  :  With  regard  to  the  report  and  balance 
sheet  under  consideration,  I  think  you  will  agree  that  the 
figures  given  are  such  as  give  cause  for  congratulation.  The 
disastrous  European  war,  affecting  as  it  does  the  economic 
position  of  the  wdiole  world,  acts  like  a  crucible  through 
which  all  English  companies  must  pass.  Thus  far  yotir 
Company  has  stood  the  test  in  a  manner  for  which  yiere  is 
every    cause   for  satisfaction. 
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The  gross  receipts  are  practically  equal  to  those  of  the 
preceding  year,  which,  as  you  will  remember,  proved  a  record 
one  for  the  Company.  There  has  been  a  slight  increase  in 
working  e.x:pensos,  due,  as  you  will  see  from  the  Manag- 
ing Director's  report,  to  the  effecting  of  further  improve- 
ments in  the  permanent  way,  and  also  to  the  thorough 
overhauling  of  the  rolling-stock,  but  the  ratio  still  remains  a 
very  low  one.  In  allocating  the  net  revenue  you  will  see 
that  a  further  sum  of  £3,000  has  been  placed  to  the  reserve 
account,  increas'ing  it  to  £18,000,  and  there  has  been  written 
off  preliminary  expenses  £1,274  13--.  lOrf.  Under  the  terms 
of  the  trust  deed  we  have  to  commence  this  year  to  annually 
set  aside  10%  of  the  net  profits  to  create  a  Debenture 
redemption  fund,  and  in  accordance  therewith  the  amount 
of  £3.172  7.«.  9d.  has  been  carried  to  this  new  account. 
After  making  these  provisions  there  is  an  available  balance 
of  £43,514  11?.  1(1.,  and  out  of  this  the  directors  recommend 
that  a  dividend  of  4%  be  paid  on  the  share  capital,  leaving 
a  balance  to  be  carried  forward  of  £31,514  lis.  Ul.  I  would 
like  to  add  that  this  Company,  as  you  are  aware,  is  greatly 
interested  in  the  extension  of  the  railway  from  Nemocon  to 
Chiquinquira.  The  Government  of  Colombia  having  decided 
to  take  over  the  Colombian  Central  IJailway,  the  construction 
of  the  extension  of  that  line  will  be  undertaken  by  the 
Government,  and  I  understand  from  a  reliable  source  that 
the  Government  is  very  desirous  of  carrying  this  out.  It  is 
to  be  feared,  however,  that  during  the  continuance  of  the 
War  it  may  be  difficult,  if  not  impossible,  to  finance  the 
operation,  and,  as  with  similar  undertakings,  it  will  be 
necessary  to  wait  until  peace  has  been  restored  and  a  more 
normal  Money  market  is  established.  The  staff  in  Colombia 
has  continued  to  give  every  satisfaction,  and  deserves  the 
acknowledgment  and  best  thanks  of  the  Company.  I  now 
beg  to  move  :  "  That  the  directors'  report  and  statement  of 
accounts  to  June  30,  1915,  now  submitted,  be  and  the  same 
are  hereby  received  and  adopted,  and  that  a  dividend  of 
4%,  payable  on  Wednesday,  December  1,  be  and  is  hereby 
declared  on  the  shares  of  the  Company." 

Mr.     R.    A.     Vargas    seconded    the    motion,   which   was 
carried  unanimously. 


TANDJONG    RUBBER  COMPANY.   LIMITED. 

The  eighth  annual  genera!  meeting  ul  the  shareholders  was 
held  on  December  3  in  the  Council  Room  of  the  Rubber 
Growers'  Association,  38  Eastcheap,  E.C.,  Mr.  Charles 
Arthur  Lampard  (Chairman  of  the  Company)  presiding. 

Mr.  J.  M.  Kemp,  on  behalf  of  the  Secretaries  (Messrs. 
Harrisons  and  Crosfield,  Limited),  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  Gentlemen. — The  report  has  been 
circulated  for  some  time,  and  I  will  ask  you  to  allow  me 
to  take  it  as  read.  In  regard  to  the  balance  sheet,  our 
capital  remains  the  same  as  it  was  last  year — namely, 
£150,000 — and  the  premiums  are  £73,684,  which  is  the  same 
as  appeared  in  the  last  balance  sheet. 

Capital  Position  Quite  Satisfactory. 

The  £10,000  appearing  to  the  credit  of  the  reserve  shows 
an  increase,  and  if  you  agree  to  our  proposed  allocation 
to-day  we  shall  add  another  £10.000  to  that  sum,  which  will 
make  the  total  amount  at  the  credit  of  premiums  and  reserve 
£93,684,  which  means  £18  6s.  5il.  per  planted  acre.  After 
providing  for  depreciation  the  capital  expenditure  for  the 
year  has  amounted  to  £15,494  15;?.  5(/.,  and  the  total  expendi- 
ture to  the  date  of  the  balance  sheet  amounts  to 
£227,156  Us.  That  for  5,116  acres  planted,  making  no 
allowance  for  any  reserve  land,  equals  £44  8*.  per  acre. 
That  is  the  amount  of  cash  exiicnded  on  it.  Taking  the 
premium  and  reserve  of  £18  6s.  3(/.,  it  leaves  the  net  book 
lost  at  £26  1j.  9</.  per  acre,  wliicli  is  the  sum  you  have  to 
keep  in  mind.  (Hear,  hear.)  In  reg.ird  to  capital  position, 
wo  have  unexpended  on  capital  account  £16,518  to  meet  an 
estimated  exjjenditure  during  the  current  year  of  £17,379, 
or  an  apparent  deficit  of  £861,  but  we  shall  recmer  under 
depreciation  a  far  larger  amount  than  that,  and,  in  addition, 
we  have  our  carry  forward  of  £7,294,  so  that  the  capital 
position  is  quite  satisfactory,  (.\pplause.)  The  5,116  acres 
are  divided,  ;is  you  know,  into  tliree  esta.tes — the  Tandjong 
Kassau  of  1,802  acres  planted  in  1907-8,  the  Tandjong  Merah, 
consisting  of  1.262  acres,  also  planted  in  1907-8,  and  the 
Tandjong  Doeriau  of  2,052  acres  planted  in  1910-14.  And 
then  we  have  the  new  clearing  of  250  acres  which  will  be 
part  of  the  Tiindjong  Merah  estate.  You  will  find  all  this 
set  out  clearly  in  the  report,  and  I  do  not  think  that  any 
further  remarks  are  necessai;j-  from  me  with  regard  to  them. 
The  new  clearings  are  a  part  of  a  programme  of  500  to  600 
acres,  and  they  were  undertaken  witli  the  object  of  keeping 
the  labour  employed  until  a  larger  area  came  into  produc- 
tion. 

Rubber  Output  and  Yield  per  Acre. 
The  rubber  harvested  in  the  period  under  review  was 
800,958  lb.,  against  545.267  lb.  last  year.  It  realised 
2*.  1.84rf.,  as  against  2.?.  2.75(/.  in  the  previous  year.  It 
cost  all-in  Is.  2.2B(/.,  as  against  U.  4.42rf.,  and  left  a  profit 
this  year  of  11.56(/.  per  lb.,  as  against  10.31(/.  per  lb.  last 
year,  bo  that  it  showed  an  increased  profit.  The  average 
area   in    bearing,   or    partial    bearing,    was  2,622    acres,    as 


against  2,169  acres  the  previous  year.  The  j-ield  per  acre 
was  312  lb.,  against  251  lb.  The  whole  of  this  planted  area 
is  absolately  clean,  and  the  weeding  cost  per  acre  has 
amounted  this  year  to  10.9</.,  as  against  Is.  5.8il.  All  the 
stumps  and  roote  have  been  removed  from  the  planted  area, 
and  the  condition  of  the  estates  is  excellent,  while  the  trees 
show  healthy  and  regular  growth.  The  labour  force  em- 
ployed -was  2,501,  and  the  European  staff,  including  the 
General  ilauager  and  Doctor,  amounted  to  22.  The  health 
all  round  has  been  extremely  good,  and  the  visiting  agent, 
when  reporting  on  this  subject,  says  :  "  This  Company's 
properties  rank  amongst  the  healthiest  on  the  East  Coast  of 
Sumatra."  This  is  borne  out  by  the  average  death-rate  of 
the  labour  force  being  only  10  per  thousand.  This  is  due 
very  largely,  I  think,  to  the  sanitary  arrangements,  and  to 
the  excellent  arrangements  which  have  been  made  for 
housing  our  labour  force.  It  is  also  due,  of  course,  to  the 
medical  staff,  the  splendid  up-to-date  hospital,  and  to  the 
general  care  that  has  been  bestowed  on  the  welfare  of  the 
people  we  employ.     (Hear,  hear.) 

Ftofits  and  Dividends. 

The  total  profits  for  the  year  amount  to  £39,716  I03.  Ud., 
against    24,176    O-s.     Id.  With    our     carry-forward     of 

£7,577  13?.  2d.,  the  amount  available  for  discussion  to-day 
is  £47,294  9s.  Id.  With  your  consent  we  propose  to  transfer 
to  reserve  £10,000,  to  pay  a  dividend  of  20%,  which  will 
absorb  £30,000,  and  leave  us  a  carry-forward  for  the  current 
year  of  £7,294  9;?.  Irf.  I  hope  you  will  consider  this  a 
satisfactory  result.  It  is  not  so  satisfactory  possibly  as 
it  appears,  because  while  we  are  distributing  20%  on  our 
nominal  capital,  with  our  reserves,  our  premiums,  and  our 
carry-forward,  our  capital  instead  of  £150,000  is  £250,000. 
In  addition  to  that  there  is  another  thing  which  is  fre- 
quently overlooked.  There  is  the  fact  that  this  Company 
was  started  now  nearly  nine  years  ago,  and  that  for  a  verj- 
long  period  the  money  was  totally  unproductive.  To  get  at 
a  correct  idea  of  what  the  property  has  cost,  you  must 
allow  for  the  period  when  the  money  was  earning  nothing 
at  all,  and  on  that  basis  I  have,  to  get  an  idea  of  it,  added 
the  interest  that  would  have  been  paid  if  this  had  been  a 
railway  construction  company.  They  would  have  raised 
more  capital  than  they  absolutely  required  to  develop  the 
property  in  order  that  during  its  unproductive  period  they 
could  have  had  funds  out  of  which  they  could  have  distri- 
buted dividends.  We  did  not  do  that ;  we  went  to  our 
shareholders,  and  Tve  really  raised  this  money  on  the  very 
excellent  prospect  we  believed  the  industry  had  before  it, 
and,  believing  us,  the  shareholders  put  up  that  money  and 
waited  during  the  necessary  period.  But  all  that  time  the 
interest  which  they  had  foregone  is  in  reality  a  capital 
charge ;  it  would  have  been  a  capital  charge  if  we  had 
raised  the  money  by  issuing  Debentures.  I  mention  this 
subject  because  this  has  a  very  distinct  bearing  on  the 
Chancellor's  proposal  for  taxing  excess  profits,  which  would 
hit  the  new  companies  unfairly  unless  the  original  scheme  is 
revised,    which    I   hope   it  will   be,    and    I  think    it   will   be. 


ALL  CITY  MEN 


and  others  are  cordially 
invited  to  attend 


A    MEETING 

which,  by  the  kindness  of  the  Master  and  'Wartlens  of  the 
Worshiplul  Company  of  Merchant  Taylors,  will  be  held  in 

MERCHANT   TAYLORS'    HALL, 

Threadneedle   Street,    on 

TUESDAY    AFTERNOON,    7th  December, 

at  3  o'clock, 

on  Behalf  of  the  Extensive  WAR  WORK  of  the 

CHURCH  ARMY, 

including  RECPvEATION  HUTS,  TENTS,  and  CLUBS  for  the  Troops 
at  home,  in  France,  Flanders  (close  to  the  Front),  Malta,  and  Egypt, 
and  in  Rest  Camps  near  Galhpoli,  War  Hospital  in  France.  Ambnlances 
and  Kitchen  Cars  at  the  Front,  Canteens  for  Munition  Workers, 
Parcels  for  men  at  the  Front  and  for  British  and  Russian  Prisoners 
in  Germany,  &c.,  &c. 

THE   RIGHT   HON.   THE   LORD   MAYOR. 

(SIR  CHARLES  W'AKEFIELD)  will  preside,  supported  by  A.  C. 
Clauson,  Esq.,  K.C.  (M:vsterof  the  Worshipful  Con-pany  of  Merchant 
Taylors);  the  Earl  of  Lichfield  ;  the  Lord  George  Hamilton,  M.P.; 
The  Right  Hon.  Sir  Edward  Carson,  K.C.,  M.P. ;  Major-General  Sir 
Francis  Lloyd  (commanding  London  District)  ;  Prebendary  Carlile, 
D.D.,  Rector  of  St.  Mary-at-Hill,  Kastcheap,  and  Founder  and  Hon. 
Chief  Secretary  of  the  Church  Army,  and  many  others. 

Collection  in  Aid  of  the  Funds. 

A    LARGE    ATTENDANCE,    especially    of     BUSINESS    MEN,    is 

particularly  requested. 
RESERVED  SEATS  iFree)  en  application   to   Prebendary  Carlile, 
D.D.,  Church  Army  Headquarters,   Bryanston  Street,    Marble  Arch, 
W..    who  will  also   most  gralofuily    receive    DONATIONS    tcheqnea 
crossed  Barclays')  for  announcement  at  the  Meeting. 
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It  will  hit  the  young  companies  very   hardly,   while  it    will 
allow  the  older  established  companies  to  escape  entirely. 

Current  Year's  Output. 

Turning  to  tlie  current  year,  we  estimate  to  harvest 
1,042,000  lb.  of  rubber,  and  look  for  a  reduction  in  co-sts. 
The  costs  cannot  come  down  to  the  point  we  hope  to  get 
them  down,  to  eventually,  because  there  is  constantly  fresh 
rubber  coming  in.  While  we  are  tapping  the  younger  areas, 
this  tends  to  keep  the  cost  up,  but  we  do  look  for  a  reduc- 
tion in  costs,  and  eventually  we  shall,  as  we  have  always 
told  you,  in  this  Company,  produce  our  rubber  very  economi- 
cally. The  crop  harvested  up  to  November  amounted  to 
462,804  lb.,  against  303,414  lb.  harvested  during  tlie  corre- 
sponding period.  Of  this  we  have  sold  122,891  lb.  at  an 
average  of  2s.  3.33rf. ;  and  under  forward  contract  we  have 
483,840  lb.  to  deliver  at  2s,  2.70d.  I  think  we  can  rest 
satisfied  that  the  prospects  of  the  Company  are  in  every 
way  satisfactory.  The  estates  are  in  first-class  order,  and, 
in  addition,  the  new  railway  is  now  open,  with  a  station 
on  one  of  our  divisions.  Therefore  the  transport  difficulties 
which  wo  have  had  in  the  past  will  be  entirely  done  away 
with.  A  cable  that  we  have  received  with  regard  to  the 
condition  of  the  estates  is  to  the  effect  that  everything  on 
the  Tandjong  Estatei  is  in  the  best  condition  throughout. 

With  regard  to  the  Excess  Profits  Tax,  I  think  that  from 
what  the  Chancellor  of  the  E.xchequer  told  the  deputation 
of  the  Rubber  Growers'  As.sociation,  he  is  quite  prepared 
to  extend  consideration  to  the  industry  as  a  whole.  A 
point  has  been  raised  with  regard  to  the  paTOient  of 
quarterly  interim  dividends,  and,  whilst  I  have  no  shadow 
of  doubt  that  we  are  getting  to  a  position  when  interim 
dividends  may  be  considered  by  the  Board,  to  go  in  for 
any  settled  policy  of  quarterly  dividends  is  out  of  the 
question  at  the  present  time.  The  Chairman  concluded  by 
moving  the   adoption  of  the   report  and  accounts. 

Mr.  C.  E.  Morrison  seconded  the  motion,  which  was 
carried   unanimously. 

The  Chairman  moved  that  a  dividend  of  20%,  less 
income  tax,  be  paid,  and  that  the  sum  of  £10,C00  be  placed 
to  reserve  account. 

The  motion  was  seconded  by  Mr.  CroU  and  carried. 

The  retiring  director  and  auditors  were  re-elected,  and 
a.  hearty  vote  of  thanks  was  accorded  to  the  directors, 
agents,  and  .staff  in  the  East. 

A  simi  of  £200  was  voted  to  the  Bed  Cross  Society,  and 
the  meeting  terminated. 


RAND    DEVELOPMENTS. 

East  Rand. —  Recent   development   showings    (ex- 
cluding shaft  sinking)  have  been  as  follows:  — 


1914. 


Mar.  qr. 
,,  June  qr. 
,,  Sept.  qr. 
,,      Dec.  qr. 

Year  1914*    ... 
1915.     Mar.  qr. 

,,       June  qr. 

II       Sept.  qr. 


Total 
Feet 

10,965 
lli811 
14,163 
14,298 


Average 

Reef 

Footage     Width 

Sampled    Inches 

8,374  27 

9,772  28 

10,263  28 

11,944  25 


Assay 

Value 

43/9 

41/8 

40/4 
39/1 


Shilling 
Inches 

lil81 

lil64 

1,140 

1,075 


...    51,237           40,353           22          60/7  1|UI 

...    12,835           11,115           25          38/3  958 

...    16,229           11,125           29           34/5  1,000 

...    12,167             9,800           29           36/1  1,044 

Figures  taken  from  annual  report. 


The  September  report  sets  out:  "  The  values  dis- 
closed by  development  operations  for  the  quarter  show 
practically  no  improvement  on  the  figures  for  the  pre- 
vious quarter,  the  percentage  of  payable  ore  being 
still  slightly  under  50%.  The  23rd  or  bottom  level, 
Driefontein,  the  23rd  level,  East,  Cason,  the  23rd, 
26th,  28th  and  30th  levels,  Hercules  Section,  are  all 
showing  payable  values.  A  winze  from  the  31st  level, 
Hercules  Section,  is  down  93  feet,  and  is  in  ground 
of  high  value,  the  figures  being  21.8  dwts.  over 
28  inches.  This  working  is  the  deepest  in  your  mines, 
being  4,752  feet,  vertical,  below  the  surface." 


Robinson  Deep. — Development  disclosures  below: 


. M.R.Lcader---^ 

, —  South  Reef , 

Dist.  E.\- 

Dist.  Ex- 

Period 

poseri    Width 

Assay 

posed   Width 

Assav 

1914. 

Feet     Inches 

.«.    d. 

Feet    Indies 

s.    rf. 

Sept.  qr. 

...    277        23.6 

51  10 

813       19.3 

110    0 

Dec.  qr. 

...    327        26.9 

71    4 

884       14.8 

103    4 

1915. 

Mar.  qr. 

...    410        27.0 

CO    9 

687       17.7 

75    6 

June  qr. 

...    622        27.2 

C5    9 

£95       14.9 

£6    3 

Sept.  qr . 

456       20.6 

63    8 

8:3        22.9 

63    i 

Simmer 

below :  — 


and    Jack    Proprietary.  —  Developments 


Period 


1915. 


Sept.  qr. 
Dec.  qr. 
Mar.  qr. 
June  qr. 
Sept.  qr. 


Main  Reef- 

Dist.  Ex- 
posed Width  Assay 
Feet  Inches 
,.    396       19.8 
21.6 
28.5 
23.9 
28.3 


526J 
804 
527 
751 


d. 
50  2 
41  10 
40  4 
45  6 
40    0 


.. — South  Reef — ^^ 
Dist.  Ex- 
posed Width  Assay 


Feet 

224i 

273 

230 

413 

336 


Inches 
26.3 
26.6 
31.4 
23.3 
22.1 


d. 
47  7 
68  10 
36  6 
43  9 
82    0 


Simmer  Deep. — Quarterly  developments  below:  — 

, Main  Reef ,  . M.R.  Leader ,   , —  South  Reef- 

Dist.  E.x-  Dist.  Ex-  Dist.  Bk- 


Period 

posed 

Width 

Assay 

posed  Width 

Assay 

posed  Width  As 

say 

19l4. 

Feet 

Inches 

s.  d. 

Feet    Inches 

5.    d. 

Feet 

Inches    s. 

d 

Sept.  qr.    . 

..     693 

42.4 

31    5 

107      33.5 

19    1 

1,532 

53.0    25 

5 

Dec.  qr.    . 

..     695 

39.8 

26    4 

177       38.6 

26    9 

1,813J 

43.3    25 

6 

1915. 

Mar.  qr.    . 

.     630} 

26.6 

47    0 

63       19.0 

63    S 

l,802i 

37.8    31 

7 

June  qr.    . 

.     646J 

24.1 

65    4 

91 J     18.9 

18    8 

1,623 

29.5    35 

3 

Sept   qr.    . 

..      593 

41.2 

42    6 

80      21.7 

36    6 

1.156 

36.2    31  10 

Abbott  (W.)  a>'d  Sons. — Dividend  of  7^%    on  Ordinary. 

Arms  and  Ivavy  Auxiliary  Co-opebative  Supply. — 
Interim   dividend  at  rate  of  25%    per  annum. 

Arnold  (S.  W.)  A^'D  Sons. — Dividend  of  3%  on 
Ordinary. 

Bank  of  British  West  Africa. — Branches  of  this  Bank 
have  been  established  at  Casablanca,  Morocco,  and 
Koforidua,   Gold   Coast   Colony. 

Bank  of  New  South  Wales. — Dividend  on  the  capita,! 
stock  at  the  rate  of  10%  per  annmn  for  quarter.  The  sum 
of  £50,000  has  been  added  to  the  reserve  fund,  making  it 
£2,600,000,  and  £111,065  has  been  carried   forward. 

Bleachers'  Association. — Interim  dividend  on  Ordinary 
of  2i%   (actual). 

Fraser  (John)  and  Sons. — Dividend  of  5%,  less  tax,  on 
Ordinary. 

Chesters  Brewery  Co. — Interim  dividend  at  rate  of  8% 
per  annum,  iess  tax,  on  Ordinary. 

Cuban-American  Sugar  Co. — Initial  quarterly  dividend 
of  2^%   on  Common  stock. 

DiNNiNGTON  Main  Coal  Co. — Interim  dividend  of  Is.  per 
share,  less  tax. 


priIfiIilIrll[gifaJfBi[aJ[aJ[a[a[a[gj[arlIfl] 


i 

i 
i 
i 
§ 

i 
§ 

i 
i 


A   TAX-FREE 

INVESTMENT 


A  LIFE  Assurance  Policy  entitles 
to  Rebate  of  Income  Tax  on 
the  amount  of  the  Premium  up 
to  one-sixth  of  the  Annua!  Income  in 
most  cases.  Moreover,  such  premiums 
are  treated  as  deductions  from  income  for 
the  purpose  of  calculating  Super-Ta<. 
This  concession  applies  to  WHOLE- 
LIFE  ASSURANCES  and  ENDOW- 
MENT ASSURANCES  (within  certain 
limits)  on  the  life  of  the  ta.xpayer  or  his 
wife. 


SCOTTISH    WIDOWS'     FUND. 

FUNDS  :  22  Mn.LioNS.    CLAIMS  PAID  ■  43  Millions. 
Write  for  the  Society's  Booklet. 


HEAD  OFFICE  : 

9  St.  Andrew  Square, 

Edinburgh. 

G.  J.  LIDSTONE. 

Manager  and  Actuary. 


LONDON  OFFICES: 
28  Cornhill.  EC.  and 
5  Waterloo  Place, S.W. 


December  4,   1915.] 


THE     STATIST. 


657 


MISCELLANEOUS. 


Carlton  Main  CuLLit.itv  Co.— Interim  <liv]'<lcn<l  of  2,«. 
per  share,   t,ix  free,   on  Ordinary. 

DoMiNio.v    Bank  ok  Toronto.    -Usual  quarterly  dividend 

of  3%. 

Doom  Dooma  Tea  Co.— Interim  dividend  of  5%,  less  tax. 
E.   C.  Powder  Co.— Divideml  of  6d.  per  share. 
Federated  (Selangor)  Rl-breu  Co.— Second  interim  divi- 
dend of   12i%,  less  tax. 

Halley's  iNnu.sTRi.AL  MoTORs.— Final  dividend  of  5;,' 
and  a  bonus  of  Is.   per  share,  tax   free. 

JuoRA  EsTATT-:.— Interim   dividend   of  20%    on    Ordinary. 

Kapar  Para  Rubber  Estates  Co.— Second  interim  divi- 
dend of  15%,   less  tax. 

KuRAU  Rubber  Estate.— Second  interim  dividend  of 
15%    (actual),  less  tax. 

LiNGGi  Plantations.— Third  interim  dividend  on  Ordi- 
nary shares  of  15%    (actual),  less  tax. 

London  General  Investment  Trust.- Interim  dividend 
at  rate  of  6%  per  annum,  less  tax,  on  Deferred  stock. 

I-/OND0N  SuM.VrRA  RuBBKR  ESTATES  AND  PRODUCE  Co. — 
Dividend  of  2(1.  per  share  received  on  the  Company's  hold- 
ing of  lOO.OOO  shares  of  the  United  Sumatra  Rublic-r  Estates, 
Limited.  This  is  equivalent  to  4(/.  on  each  London  Sumatra 
share. 

Madingley. — Interim   dividend  of  3%,  less  tax. 
MiNT,  Birmingham.— Interim    dividend  at   rate   of   IC^ 
per  annum,  ,'.e!5S  tax,  on    Ordinary. 

Mortgage  Company  of  Costa  Rica.— Dividend  of  10%, 
less  tax,  for  year. 

North  Lonsdale  Iron  and  Steel  Co.— Dividend  of  12^% 
per  annum  for  past  year. 

RuBANA  Rubber  Estates. — Intei'im  dividend  of  5% 
(actual),  less  tax. 

"  Sanitas  "  Co. — Interim  dividend  at  the  rate  of   5%. 

St.  Louis  Breweries. — Final  dividend  of  8«.  per  share, 
making  8%  for  the  year,  also  a  dividend  of  2s.  per  share  on 
the  Ordinliry  shares. 

Sennah  Rubber   Co. — Dividend  of   10%. 

Southern  India  Tea  Est-Vtes- — Interim  dividend  of  10% 
on  Ordinary. 

South  African  Breweries. — Interim  dividend,  5%  on 
Ordinary  shares,    less  ta.x. 

Sun    Insurance    Office. — Interim    dividend    of  7. 
share,  less  tax. 

Sheepbridce  Coal  and  Iron  Co. — Interim  dividend  of  Is. 
per  share,  less  tax- 

Stanton  Ironworks  Co. — Interim  dividend  at  rate  of 
15%   per  annum,  less  tax. 

Swift  and  Co. — Quarterly   dividend  of  2%. 

Third  Edinburgh  Investment  Trust. — Final  dividend 
on  Deferred  stock  at  rate  of  4%  per  annum,  making  4%, 
less  tax,  for  the  year. 

Tredegar  Iron  and  Coal  Co. — Interim  dividend  of  5%, 
ta.x  free,  on  the  "A"  and  "  B"  shares  for  half-year. 

The  Union  of  London  and  Smiths  Bank,  Limited,  an- 
nounce that  they  h;ive  appointe<l  Mr.  Gerald  C.  Mercer 
Local  Director  and  Manager  of  their  Maidstone  Branch 
(Kentish  Bank),  in  succession  to  his  father,  the  late  Mr. 
W.   F.  Mercer. 

Trust    Union. — Interim    dividend    at   rate    of   5 
annum,  less  tax,  on  Ordinary  shares. 

Ulu  Rantau  Rubber  Est.vtes  Co. — Second  interim  divi- 
dend of  7^%,  less  tax. 

Union  SrEi.M  Snip  Co.  op  New  Zealand. — Final  dividend 
of  35%  on  Ordinary,  making  a  total  distribution  of  6%  for 
the  year. 

Walker  and  Homfrays  Brewery  Co.— Dividend  of  7% 
on  Ordinary. 


per 


per 


WEST  AFRICANS. 


ABBONTIAKOON.— Lssued 

shares.      Loans   remaining   to 

Year  ends     Tons     ^OoM  Value-. 
Dec.  31      Milled  £      Per  Ton 

1912  (6  mos.)  46,415      79.284      34  2 

1913  ...      108,500    235.628      43/6 

1914  ...    131,762    253,757      38/6 

1915. 

Mar.qr....  32,989  69,497*    ?6/l 

June  qr.  32,621  68,542t  42/0 

Sept.  qr.  32.447  69,191t  36/5 

Oct.        ...  12,065      20,433    33/10 


capital,  £625,457   10s.,  in  10;. 
be  cleared  off,  about   £20,000. 
Price  o 
Total  Sbare 

^Expenscs^      ^Profit-^      end  of 
£      Per  Ton      £   Per  Ton    Period 
70,4C9      30/4       8.875     3,8  6/3 

146.687      27/0      88,941    16/5         7/6 
169,229      25/9      84,528    12/9  — 

42.819  26'0  16,678  10/1  8/9 

43,646  26/9  24,E96  15/3  8,0 

46,043  28/5  13,148  8/1  8/0 

16,125  26/8  4,308  7/2  7/6 


•  Includes  £13,837  from  tube  mill, 
t  Includes  £15  128  from  tube  mllla. 
t  lnclu<lea  £13,584  from  tube  mills. 


Dividend.,— Account  1914,  Mav,  6il 
June,  6d.     Total,  2s. 


Nov.,  6(/. ;  Dec,  dd. 


AB08S0  GOLD.— Issued  capital,  £400,000,  in  £1  shares. 


Year 

Estimated 

Approx 

Imate*   Price 

ends 

Tons 

^-Value — s 

,.-Expen8es->, 

^Profit-^      end  of 

June30 

Milled 

£       Per  Ton 

£      Per  Ton 

£    PerTon  Period 

1913  14      .. 

87,762 

152,303    34,8 

122.109    27/9 

26,985 

6,11       §3 

13U-15      .. 

.    107,210 

182,237    33/11 

144,658    27/0 

24,010 

4/6       7,6 

1915-16. 

July 

.       9,257 

13,993    30/2 

10,685    23/1 

2,614 

5,7        7/6 

Aug. 

9,276 

16,4001  36/5 

10,744    Z'H 

5,034 

10/10      7/6 

Sept. 

9,315 

15,226    32/8 

10,812    23/2 

4,115 

8/11      8,'6 

Oct. 

9,917 

16,827    33/10 

—         — 

— 

—       7/6 

Working  costs  allow  As.  per  ton  lor  development  redemption. 
*  After  allowance  for  depreciation  and  taxes. 

t  Includes  £i,000    recovered    from    slimes    brought     forward    from 
previous  month. 


Dividends  per  cent. 
Nov.,   5. 


-1912,  Dec,  5;  1913,  Oct.,  5;   1915, 


TAQUAH    MINING     AND     EXPLORATION     COMPANY.— 

Issued  capital  £349.973,  in  £1  shares.  There  are  also  in 
issue  Income  bonds  which  do  not  figure  in  the  balance  sheet 
tor  any  nominal  amount,  but  have  rights  to  dividend  to  the 
equivalent  of  37,500  shares. 


Tear 

, Value V 

^Expenses*—, 

^Profitt-N    Price 

ends 

Tons 

Amt.    Per 

Amt.    Per 

Amt.    Per    end  of 

June  30 

Stps.  (2,0C0  lb. 

£       Ton 

£        Ton 

£       Ton  Period 

1913-14  .. 

40 

68.746 

178,812    60/10 

114.872    39/1 

43,821     14/11        J 

1914-15  .. 

40 

69,509 

206,387    69/4 

114,603    32/1 

68.190    19,7      16/0 

1915-16 

July     .. 

40 

5,926 

17,674    69/7 

9,630    32/6 

6,953    20/1      14/0 

Aug.     .. 

.    40 

6,867 

17  669    59,11 

9,707    36/1 

6,806    19,-9      13/9 

Sjpt.     .. 

40 

5.918 

17,766    eO/0 

9,813    33/2 

6,866    19/10    15/0 

Oct.      .. 

40 

6,861 

17,0C2    68/0 

—      — 

—       14/0       — 

*  Kxpenses  include  development  redeniptlon,  London  office  charges 
and  interest. 

t  Proiit  is  the  net  profit  after  allowing  for  depreciation  and  taxes. 

Dividends  per  cent.— 1913-14,  May,  5;  1914  15,  Dec,  5; 
Marchj  5;  June,  5;  1915-16,  Nov.,  5. 


Sudan  Gold 

Field.- 

-Capital     £63,874,     in 

lOs. 

shares. 

Total 

Price  of 

Year               Ore 

,-Gold  Yield-,    WorJiing  , Profit , 

Shares 

ends             Milled 

Value 

Per         Costa                     Per 

end  of 

Dec.  31             Tons 

£ 

Ton      PerTon         £       Ton 

Period 

1914        ...    16,456 

49,898 

60/8          36/3       20,047    24/5 

3/6 

1915. 

Mar.  qr.  ...        — 

12,828 

.^                           

7/9 

June  qr....      4,3^8 

12,143 

55/11           —            -       — 

8,6 

Sept.  qr....      4.188 

11.425 

64/8            —            —       — 

ao 

Oct.        ...      1,375 

3,898 

56/8            —            —       — 

7/9 

Dividends— 1915,  March,  1/0, 

The  tonnage  milled,  it  will  be  noted,  shows  considerable 
increase,  while  the  yield  is  lower. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,     PEESIAN 

GULF,    EAST     AFEICA,     MAUBITIUS. 

BUEMAH,    STEAITS,    CHINA,    JAPAN 

AND     AUSTEALIA. 


WELL-APPOINTED    STEAMEBS. 


For  further  information  please  apply:— 
QUAY,  DAWES  *  Co!,  23  Great  Winchester 
Street,  E.C.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKKY  A  Co., 
rock  House,  Billiter  StreeS  E.C.,  and  62. 
PaU  Mall,  S.W. 


AUSTRALIA 
O  R  I  E  NT      LINE 

Under  Contract  to  carry  His  Majesty's 

Mails  to 

FREMANTLE,    ADELAIDE, 

MELBOUENE,  SYDNEY  and  BEISBANE, 

Calling  at 

Gibraltar,   Port    Said   and   Colombo. 

Through  Booking  to 
NEW  ZEALAND  and  TASM.\NU. 
Tlcliets  iutercliangcablo  with  1'.  i  O.  Liuc 

TTvlll  ^o. 

tteamuFB.  Tors.        London.        Toulon.       Naplee. 

OK.SUV.\        )?,'i::'i         Jan.    I       Jan.     '.>      J»n.  lU 
0K0SIE3       9.023        Jan.  IS       Jan  13      Jan.  24 
Uauagers — F.  Oreeu  it  Co.  nu^l 

AUller^on.  Aiuierscn  &  Co. 
For  pu8.sage  apply  tothe  latter  Arm  at  5  Fcnolmrch 
Avenue,  B.C.,  ot  to  the  Branch  Office,  78  Cookspor 
Street,  S.W. 


PERRY'S 

TRADE  PROTECTION  OFFICES 

(Established     1773), 
Bush  Lane  House.  Bush  Lane,  Cannon  St., 

LONDON. 
Slaliu  Inquiria  mait  <u  to  the  position  and  dandirg 

of  Trades  and  othtrs. 

PERRY'S   GAZETTE  &   LIST  OF  CREDITORS 

are  pabhsbcd  Weekly,  and  are  valuable  to 

everyone  in  business. 

Debts  recoverfd  and   paid   over   promptly 


PRUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
nOLBORN    B.\ES,  LONDON. 


INVESTED  FUNDS  EXCEED  -    £90,000,000 
CLAIMS  PAID        •         •  £118,000,009 
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BANK  OF  MONTREAL 

Established  In  1817. 

Capital  Paid  up,  $16,000,000. 

Reserve  Fund,  $16,000,000. 

Undivided  Profits,  $1,252,864. 

H.  V.  Meredith,  Esq.,  President. 

R.  B.   Angus,  Esq.,   E.   B.  Greenshields,  Esq.,  Sir 

William     Macdonald,    Hon.     Robert    Mackay,    Sir 

Tbos.     Sbanghnessy,     K  O.T.O.,     0.     E.    Hosmer, 

Esq.,  A-    Baomgalten,  Esq.,    C.    B.    Gordon,    Esq., 

H.  B.  Dnmmiond,  Esq.,    D.  Forbes  Angns,  Esq., 

William  McMaster,  Esq. 

Head  Office :   Montreal 

General  Manager :   Sir  Frederick  WiUiams-T^ylor, 

LL.D.    Assistant  General  Manager :  A.  D.  Braith- 

waite,  Esq. 

Brancheg  and  Agencies  throashont  Canada  and 
Newfoundland  ;    also  at  New   York,  Chicago   and 
bpokane  in  the  United  State*?,  and  at  Mexico  City. 
London  offices  : 
47  Threadneedle  Street,  E.G.,  and 
9  Waterloo  Place.  Pall  Mall,  S.W. 
Lcmdon  Committee  :  Sir  Thomas  Skinner,  Bart., 
A.  Macnider,  Esq. 
Manager  :  George  Cyril  Cassels. 
Financial  Agrents  of  the  Government 
of  the  Dominion  of  Canada. 
The  Bank  undertakes  monetary  business  with  all 
parts  of  Canada,  New'iotmdlaDd  and  the  United  States, 
and  issues  Sterling  and  Currency  Drafts  and  Cable 
Transfers . 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -  $25,000,000 

Capital  Paid  up  -  -  SU. 560,000 

Reserve  Funds     -  -  S13. 000,000 

Aggregate  Assets  -  5180,000,000 

Head  Offiee-MONTREAL. 

SirHERBEKT  S.  HOLT,  E.  L.  PEiSE, 

President.      Vice-President  and  Oenerat  Manager. 
340  Branches  in  Canada  and  Newfoundland. 
28  Branches  in  Cnba,  Porto  Eico  and  Dominican 
Republic. 
BRANCHES    EST    BRITISH    WEST   INDIES. 
iNTIGUA— St.  Johns  ;  BAHAMAS— Nassau  ;  BAR- 
BADOS —  Bridgetown  ;        DOMINICA  —  Roseau  ; 
GRENADA— St.   George's  ;    JAMAICA— Kingston  ; 
ST.  KITTS— Basseterre ;  TRINIDAD— Port. o£  Spain ; 
San   Fernando. 
Branch  In  British  Honduras — BELIZE. 
Branches   in    British    Guiana— Georgetown,  New 

AMSTERDiM,    HOSE    HALL. 

New  York  Agency,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 
2  Bank   Buildings,  Princes  Street,  E.C. 

T.  R.  WEITLEY,  Manager. 
J.   AIACKJE,  JotTil  Manager. 


The  Merchants' 
Bank  of  Canada. 

Established  1864. 

Paid-up  Capital  (S7,000,000)  £1,438,356 
Reserve  Fund  &  i  , ;^,  ,--  ..r.   „.  .gg  -n? 

Undivided    Profits  ,  I  -  ' !  ^'*3|  """  *1,*80.  '  i  ' 

Head  Office:   Montreal. 

PRESroENT— SIR    H.    MONTAGU    ALLAN,   O.V.O. 
Vice-President- K.   w.  BLACKWELL. 
General  Manager — E.  P.  HEBDEN. 


This  institution  has  206  Branches  and  Agencies 
extending  from  the  Atlantic  to  the  Pacific  (89  being 
In  the  Western  Provinces). 

Every  facil  ity  offered  to  the  business  of  immigrants  ; 
Savings  Department  at  all  Branches,  where  interest 
IB  allowed  at  3  per  cent,  per  annum. 

Drafts  sold  available  in  any  city  or  banMng  town  in 
the  United  Kingdom  or  United  States. 


Agents  In  Great  Britain  : 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

They  issue  Letters  of  Credit,  Drafts  and  Cable  Trans- 
fers available  at  any  banking  point  in  Canada. 


Ernesto  TORNQUIST 

LIMITADA, 

BUENOS    AIRE&. 

Established  1830. 


I  Co. 


Oldest    Business   Establishment    in 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND   RESERVES, 
£2,411,983. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF  THE 

CITY    OF    NEW    YORK. 

ESTABIISHED    1810. 

CiPlTil    (FrLLT  Paid)       f6,OOO,0OO 

SUEPirs  iSD  UXBIVIDED  PEoriTS  ...  19,000,000 
THIS  BANK  RECEITES  ACCOUNTS 
OF  BANKS.  BANKERS.  CORPORA- 
TIONS, FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN    DEPARTMENT. 

Finances  Exports  and  Imports,  buys  and  sells 

Foreign   Exchange,    Telegraphic   Transfers,    4c.. 

and  makes  Collections  on  all  parts  of  the  world. 

LoNT>ON  Bankers  : 

LONDON  JOINT   STOCK  BANK  LTD. 

LONDON   CITY   AND  MIDLAND    BANK    LTD. 

NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 
HEAD  OFFICE— LONDON. 

Authorised  Capital    £3,003,000 

SUBSCRIBED  Capital     2,250,000 

Paid-up  Capital  750,000 

reserve  fund 685,000 

Uncalled  Capital       1,500,000 

Receives  Deposits  of  £50  and  upwards,  for  I,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  "Wire  Remittances 
granted,  and  Bills  on  New  Zealand  purchased  or  sent 
for  collection. 

H.  FRESHWATER,  Secretary  and  London  Manager. 
17  Mooi^ate  Street,  London,  E.G. 

TTNION    BANK    OF    CANADA. 

W  Incorporated  1865.     Head  Office,  WINNIPEG. 


THE   FOURTH   STREET   NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     $3,000,000 

SHAREHOLDERS'  LIABILITY  ...     t3, 000.000 
SURPLUS    AND    PROFITS         ...     '6,880,000 

President— B.  F.  SHANBACKER. 

Vice-Presidents— JAMES  HAT. 

Vice-President— FRANK  G.  ROGERS. 

Cashier— R.  J.  CLARK. 
Assistant  Cashier— W.  A.  BULKLEY. 
Assistant  Cashier— W.  K.  HARDT. 
Assistant  Cashier— C.  F.  SHAW,  Jr. 
Bills  of  Exchange  issued  and  Tel^rraphic  Transfers 
i  made  to  all  parts  of  the  world.     Letters  of  Credit 
,  issued  in  Sterling,  available  throughout  the  worW, 
in  Dollars  throughout  the  United  States,  Oaiuda, 
Mexico,  the  West  Indies,  4c. 

I     Travellers*  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  oa 
the  United  States.     Correspondence  solicited. 
[Cable  Addre^ —        I  London  Agents — 

"  FOURBANK."  I    SAMUEL  MONTAGU  &  00. 
1    LONDON  CITY  AND  MIDLAND  BANK,  LTD. 
LLOYDS  BANK  LTD. 

NATIONAL    BANK    OF    INDIA 

[  LIMITED. 

Bankers  to  the   Government  in  British  East  Afirlca  and 
reattdJi. 

Head  Office  : 
26  BISHOPSGATE,  LONDON,  E.O, 
Branches  : 
Cochin  (S.  India)  Newera  Eliya 


British 
East 
Africa 


Zanzibar 

Mombasa 

Nairobi 

Nakuru 

Kisumn 

Entebbe  ) 

Kampala  -  Uganda 

Jinja        I 

...  £2,000,000 
£1,000,000 
£1,175,000 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


Paid-up  Capital       $5,000,000 

Best  and  Undivided  Profits         ...        3,600,000 

Total  Assets  over     80,000,000 

The  Bank  has  sver  300  Branches  in  CANADA  and 

Agents  in  the  principal  Cities  in  AMERICA. 

London  CoinnrrEE :  J.  Leigh  Wood,  Esq.,  C.M.G. 
Hon.  Sidney  Peel ;  P.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favourable 

rates,  which  may  be  ascertained  on  application  to 

Tr,xrr,r,vi    r,x.f  T,^ir=  /  6  PRI>-CES  STREET,   E.O. 
.    LONDON    OFFICES  I  J5  jj^y^^gj.^^  g'.^.^ 

THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Paniament.  1S65.)  I 

A'JtliitriMd  Capital,  £1,UUU.0U'.  Subscribed  t  atit.t!,  fi-J'Jo.OiX  i 

Faid-up  Capital  £5C0,000 

Reserve  Fund    510,000 

£1,017,000 

Uncalled  Capital  125,000 

Reserve  Liability  of  Shareholders        625,000 

£1,760,000 

London    Offiee-U    LEADENHALL  ST..    E.G. 
Bills  on  Australasia  purchased  or  collected. 

Drafts  issued  and  Rennitta.nces  cabled. 

Deposits  received  for  fixed  periods  at  rates  to 
be  ascertained  on  application. 

PERCY    ARNOLD.  Manager. 

THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office :   15  Gracechurch  St.,  London,  E.C. 

Capital  Authorised         ...     £1.500.000 

Capital   Issued     1,125.000 

Capital  Paid   Up             ...  562.500 

Reserve  Fund     500,000 

Branches  : 

INDIA.     B'JRMAH.    CEYLON 
STRAITS   SETTLEMENTS  &  CHINA. 

The  Bank  buys  and  sells  Eilla  of  Exchange.  isBuea 
Letters  of  Credit  and  Circular  Notee,  aJld  trannactB  banfe 
ing  and  agency  business  Iji  connection  with  the  Ea&t,  on 
terms  to  be  had  on  application- 
Deposits  received  lor  one  year  at  4}  per  cent,  per 
ann.  m.     Rates  (or  other  periods  on  application. 

On  current    accounts  imereet  is  allowed  at  3    per 
cent.  pcT  annum  ot .  daily  balances. 


BANCO  ESPANOL  DE  LA  ISU 
DE  CUBA. 

SSTA.BLISHBD      1861. 

Head  OmcE      -        •      HAVANA,  CUBA. 

'""aSi  FrTflTl   $8,808,891.79 
Assets       -         -  $39,077,630.77 

$5  eqoalj  approx.  £1. 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  th« 
oolleotion  of  Foreign  Drafts. 

LONDON     AGENTS: 
Bvriss  Bankvebjkin. 
Elkinwobt,  Sons  Sc  Oo. 
LiiOTDS  Bank  Ltd. 


Calcutta 

Bombay  Chittagong 

Madras  Rangoon 

Karachi  Uandalay 

Cawnpore         Aden  and 
liahore  Aden  Point 

Amritsar  Colombo 

Delhi  Kandy 

Tuticorin 

SUBSCRIBED  CAPITAL  . 

PAID-XJP  CAPITAL 

RESERVE  FUND  ... 

London  Bankers — Bank  of  England ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  he 
obtained  on  application.  Interest  payable  Jane  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimom 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Roistered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  oif  South 

Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 

Bankers  to  the  Imperial  Government  in  South  Africa. 

Head  Office— PRETORIA. 

New  York  A?encv— 6  WALL  STREET. 

Sutiscribed  and  Paid-up  Capital      ...     £2,788,040 

VTith  power  to  increase  to  ...       4,000.000 

Reserve  Fund  ...  525,000 

Branches  and  Agents  in  all  parts  o'  the  Union  of 
South  Africa. 

Agentfi  at  Berlin,  Hamburg,  Paris  and  New  York. 
The  Bank  is  prepared  to  grant  Drafts,  issue 
Letters  of  Credit,  to  make  Mail  and  Telegraphic 
Remittances,  to  buy  and  collect  Bills,  and  to  under- 
j  take  every  description  of  Banking  Business  in  con- 
nection with  South  Africa,  the  South-West  Africa 
j  Protectorate,  the  Belgian  Congo,  and  with  the 
,  Bank's  Agencies  in  New  York  and  elsewhere. 
,  Purchase  and  sale  of  Stocks  and  Shares  effected, 
j  Dividends  and  Annuities  collected,  Current 
)  Accounts  opened  and  Deposits  received  on  terms 
w  hich  may  be  ascertained  on  application. 

D.  CUNNINGBLlil,  Manager. 

r^„j™  r\PR-.^  f  Circus  Place.  London  Wall,  E,0. 
London  Offices  J  ^^^  ^^^^^^^  ^^^^^^  ^^ 

THE  EASTERN BANK, 
LIMITED. 

(Bankers  to  the  GovemmeDt  of  lodia  at  BairaK 

Head  (iiHn-  : 
4  CROSBY   SQUARE,    LONDON,   E.C. 

Subscribed  Capital       £l,SOO,ooo 

Called  up     £600,000 

j  Reserve  Fund      £55,000 

Reserve  Liability  of  Shareholders  £900,000 
I  BOARD    OF    DIRECTORS. 

The  Bight  Hon.  LORD  BiLForR  OP  BfRLEiOH,  K.T. 
(Chiirman). 

Sir  Jacob  E.  SiSSOON,  Bart.     Emile  FRiNOQOT,  Hsq. 

J.  C.  CiEORQEa  Boi-ILUT,  Esq.  J.  S.   HA.SKELL,  Esq. 

li.  BKOSILEI-ilARIIN,  Esq.  J.  LEIGH   WOOD,  Esq., 

r,  ,  C.M.G. 

Jii'aytchfS  : 

BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

Tile  Bank  issues  Dralts,  Telegraphic  Trausters  and 
Letters  of  Credit,  negotiates  and  collects  Bills  of 
Exchange  and    transacts    Banking    and    Agency 

j  business  in  connection  with  the  East  on  terms  to 
be  had  on  application. 

Deposits  are  received  for  1,  2,  or  3  years  at  4i  per 
cent,  per  annum,  and  on  current  accounts  interest 
is  allowed  at  2  per  cent,  per  annum  on  the  minimum 

'monthly  balances. 

P.  H.  SUTTOy,  Uanagtr. 
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SALES     BY     AUCTION. 

fOHN    HO  ARE    AND   CO. 

%)  willOHer  for  SALE  by  PUBLIC  AUCTION 
>l  the  WOOL  EXCHANGE,  CoUman  Street,  E.C., 
on 

Friday.  10th  December 

Wednesday,  ISth  „ 

Tuesday,         21st  „ 

7,258  Bale.  AUSTRALASIAN.  PUNTA  ARENAS 

and  FALKLAND  ISLANDS  WOOL. 

Catalogues    in    due  course  of    JOHN   HOARE 

and  CO.,  Wool  Brokers,  73  Basinghall  Street,  E.C. 


f  ACOMB,   SON    and  CO.    wUl 

•J  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE, Coleman  Street,  E.C,  on  Thursday, 
Jth,  Thursday,  16th,  and  Tuesday,  21st  December, 
WOOL— 9,500  BALES  COLONIAL. 
Catalogues  and  further  particulars  of  the 
Brokers.  Moorgate  House,  61  Moorgate  Street. 
E.C. 

BANCO      DE       CHILE. 
London  Agency — 
14  GRACECHURCH  STREET,  E.C. 

Chilian  Dollari. 

Paid-up  Capital        $40,000,000 

Reserve  Fund  22.000.000 

Reierve  Liability  of  Shareholders        46,000.000 
Head  Offices  :  Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing   business    with   Chile.    Current   accounts    also 
ODcned  and  deposits  received 


MATIONAL  BANK  OF  EGYPT. 

(Established  by  Khediyal  Decree,   June  1898,  with 

the  exclusive  right  to  issue 
^"^  Notes  payable  at  sight  to  bearer.) 

Capital,  £3,000,000    in  300,000  Shares  of  £10  each, 
fully  paid.>     Reserve  Fund,  £1,500,000. 


Governor  :  F.  T.  Rowlatt,  Esq.    Head  Office :  Cairo. 

London  Committee — 

E.W    P.  Foster,  C.M.G.  Hon.  Algernon  Mills. 

Hon.  Hugo  Baring.  SirCarl    Meyer,    Bart. 

Hon.  Sidney  Pee). 

LONDON    AGENCY: 

6&  7  KING  WaLlAM  STREET,  LONDON,  E.C. 

Manager  :  ).  T.  Beaty-Pownall. 

Assistant  Manager  :  A.  F.  Gillbee. 


Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  issued.     Every  kind  of  Banking 

business  transacted. 


OfBcet  in  Egypt  at  Cairo  (Head  Office>,  Alexandria, 
Assioot,  Assuan,  Benha,  Beni-Suef,  Chibin-El- 
Kom,  Damanhur.  Fayoum,  ^  Keneh,  1  uxor,  Man- 
sourah,  Minieh,  Mousky  (Cairo',  Port  Said,  Sohag, 
Tantah  and  21agazig  ;  and  in  the  Sudan  at  Khartoum, 
Port  Said  and  Suakim. 


H 


ONGKONG    and    SHANGHAI 

BANKING  CORPORATION. 

$15,088,860 


CAPITAL,  aU  paid  op      

STERLING  RESERVE 
held  in  London  al  Ex- 
change o.  2s.  per  I 
=  £1,500.000     <1S,000,U00 

SILVER  RESERVE      ...     18,000,000 


t33,000,000 


RESERVE    LIABILITY    OF    PRO- 
PRIETORS   »15, 000.000 

Head  Office-HONGKONG. 
Chief    Manager- N.   J.  STABB. 
BRANCHES   and   AGENCIES  :-Amoy,   Bang- 
kok, Batavia,  Bombay,  Calcutta, Canton. Colombo, 
Foochow,    Hamburg,    Hankow,   Harbin,    Hongkew 
(Sbangbaii,    Ipoh,    Johore,   Kobe      Hiogo  ,    Kuala, 
Lumpur,      London,       Lyons,       Malacca.      Manila, 
Nagasaki.  New  York,    Peking,   Penang,    Rangoon, 
Saigon,    San     Francisco,     Shanghai,      Singapore, 
Soorabaya,  Tientsin,  Tsingtao,  Yloilo,  Yokohama. 
LONDON  COMMITTEE. 
Sir  Thomas  Jackson,  Bart.,  Chairman. 
Henrr  Keswick,  Esq.,  MJ>.    Sir  Carl  Meyer,  Bart. 
Wm.  Cair  Rathbone,  Esq.        ].  R.  M.  Smith,  Esq. 
Sir  CHARLES  ADDIS.  \  Managers 
H.  D.  C.    JONES.         /m  London. 
JOHN   MACLENNAN,  Sub-Manager. 
W.  M.  BLACKIE,  Accountant. 
I  GncKkucb  Street.  Loadoa,  E.C.  . 


THE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP  ...       ...     £3.703.704 

RESERVE  FUND         £1,046,960 

Petrograd.    Moscow.    Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  i 
24/28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittancei  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all_  parts  of  the 
world.    Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  application. 


r-OMMONWEALTH  BANK   OF 
^  AUSTRALU. 

Guaranteed  by  the  Australian  Govenunent. 

Branches  and  Agencies  throoghoot 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  for 
6xed  periods,  and  BANKING  BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


TAND ARD 

of   SOUTH    AFRICA, 


BANK 

LTD. 


Bankers  to  the  Govenmient  of  the  Union  of  South 
Africa  in  Cape  Province  ;   to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rhodesia. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL... 
RESERVE  FUND  ... 
UNCALLED  CAPITAL 


£6,194,100 

£1,548,525 
2,000,000 
4,645,575 


£8,194.100 
BOARD  OF  DIRECTORS- 


W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour. 

K.C5.1.,  K.CJVl.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbaim  Finlay, 

Esq.,  CS.I. 


Horace  Peel,  Esq. 

Willians  Smart,  Esq. 

Right    Hon.    Lord 
Sydenham.   G.C.S.I., 
G.CJW.G..  G.C.I.E. 

H.  L.  M.  Tritton,  Esq. 


HEAD  OFFICE:    10  CLEMENTS  LANE, 

LOMBARD    STREET,     LONDON,     E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER     220    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  South  West  Africa 
Protectorate,  and  the  Belgian  Congo,  and  the 
Bank's  Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTLVTED  and  COLLECTED. 

MAO.  and  TELEGRAPHIC   REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS   OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  efiecled. 

DIVIDENDS,  ANNUITIES,  ETC..  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclos* 

tba  transactions  of  any  of  its  customers. 

FRANCIS  SHIPTON.  Ludon  Manager. 


B 


ANCA     COMMERCIALS 
ITALIANA. 


HEAD  OFFICE !    MILAN. 
(City  Office  :   1  Old  Broad  St.,  E.C. 
LONDON  \  West-End  Agency  :  12  Waterloo  Placa, 

(  Regent  St. 

Paid-up  Capital,  £6,240,000.    Reserve,  £2,378,868. 
Manager — E.    Console. 
CUM  .    I  G.  Costa,  R.  B.  Handlej. 

Sub-Managers  ^  ^    ^^,,i_  q   ZuccoU. 

Branches  in  Italy: — Alessandria,  Ancona,  Bari, 
Bologna,  CagUari,  Catania,  Florence,  Genoa,  Leg- 
horn, Messina,  Naples,  Palermo,  Parma,  Perugia, 
Pisa,  Rome,  Sassari,  Savona,  Syracuse,  Turin, 
Venice,  Verona  :  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS    TO    THE    ITALL\N 

TREASURY. 

Agents  in  London  for: — 

BANQUE  FRANCAISE  et    ITALENNE  POUR 

L'AMERIQUE    DU'  SUD.    Buenos  Aires,  Rio     de 

Janeiro.  San  Paulo.  Santos.    &c.,  and 

SOCIETA      COMMERCIALE      D'ORIENTE, 

Milan,    Tripob,    &c. 

Agents  and  Correspondents  in  all  parts  ol  the  world. 


I  ONDON  BANK  of  AUSTRALIA 

i-t  LIMITED. 


LIMITED. 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital        £1,276,747  10    0 

Paid-up  Capital  669,587  1.    8 

'^'"'profiu  "*    "■'  "-.''"'"■^  328.317  13    0 

Reserve  Uability  of  Proprietors  607,160    9    0 

Remittances  mad.  bv  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
for  coUection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertamed  on  application, 
and  everv  description  of  Baukmg  business  coe- 
ducted  with  Australia. 


B 


ANCO    DEL    PERU 

LONDRES,  LIMA,  PERU. 


Subscribed  and  Paid-op  Capital 
Reserre  Fund 


£P.500,OOa 
£P  .200,000 


BRANCHES  IN 
Pi„,  CaUao,  MoUendo, 

ChicUyo,  Cerro  de  Pasco,         Areqmpa, 

Paca.may.,       Chincha  Altt,  Cuzco, 

TrujiUo,  lea.  lo"'"- 

Hu«.s,  Huancayo,  Huacho. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 
issued  BUls  negotiated,  advanced  upon,  or  sent 
for  coUectioo.  „       ,      .         ■_ 

London  Agents  I  The  A.nglo-South  Amenem 
Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 

THE      YOKOHAMA      SPECIE 

1  BANK,  LIMITED. 

R,     gi.tered  in  Jap«..)        E'«»''>''^„ig^*J,'-,M 
Subscribed  Capital        *"  M  •»•»» 

^^J^r  .::         :.•:  "  "**»^ 

-  HEAD  OFFICE:   YOKOHAMA. 

Branches  and  Agencies  at 
Anlung-Hsien        Uao  Yang  P«k« 

Bombay  London  "'aSurl 

•^il'^-^'brn.  Uon't"'*'  SatlrScis- 

Changchun  Lyons  ci,.n,w»i 

Dairen  .Dalny)       F'°«*>"     ,  l^n« 

Hankow     •  tMukd«.1  Sydney 

Harbin  Nagawki  V^J^^ 

Hon.  Kong  N—'S""  T„Wo 

Honolulu  S^J"  T^Jtao 

"^  The  B«ik  boy.  an"  r«:«ves  for  Cllecrio.  BiUs 
of  Exc£^.e,  issue.  Drafts  "t  Telegraphic  Trans- 
fer, and  Litter,  of  Credit  on  •''"'■•.■:'»"^„*^ /'"• 
.here,  and  transact.  General  Bank-.   Bo"-'"- 

Depi.it.  rec.i.«l  for  fixed  period.  -  ■•>••  «•  *• 
obtained  oo  appUcaUon.    ^^^^^^  »U..or. 

Uadn  Offic- 
7  BishapsiaW,  E.C. 
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VAN  RYN  GOLD  MINES  ESTATE,  LIMITED. 

REPORT  OF  DIRECTORS  to  be  submitted  at  the  Twentieth  Ordinary  General  Meeting 
of  Shareholders,  to  be  held  at  Winchester  House,  London,  EX.,  on  Wednesday, 
the  15th  day  of   December,   1915,  at  12  o'clock  noon. 
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£278.308  16  10 

£112,500    0 

112,500    0 

23,276  11 

0 
0 
6 

5,705  19 
8,825  19 

0 
6 

ofio  ana  -in     n 

The  Directors  beg  to  submit  their  Twentieth  Annual  Report, 
together  with  the  balance  sheet  as  at  June  30,  1915,  and  the  profit 
and  loss  account  for  the  twelve  months  ended  that  date,  and  accom- 
panied by  reports  of  the  managing  director  and  manager  on  the 
operations  at  the   mine  during  the  same   period. 

PKOFIT  AND  LOSS.— The  net  profit  realised  during 
year    amounted   to £262,143  14    7 

To  this  has  been  added  :  — 

The  balance  brought  forward  from  the  previous  year         16,165    2    3 

Making   a   total  available  profit   of 
Which   has  been  appropriated  as  follows 
For  payment  of — 

Dividend   No.  22         

Dividend  No.  23  

Taxes         

Union     Government    War    Levy     (first 

moiety)  

Sundries,  as  per  Appropriation  Account 

Leaving    a  balance    to    be    carried    forward    to    the 
current   year    of        £15,499    6  10 

MINING  OPEKATIONS.— The  mill  ran  332.6  days,  and  with 
acoessory  tube  mills  crushed  462,920  tons  of  ore,  yielding  137,815,576 
ounces  of  fine  gold,  of  the  value  of  £579,996  8s.  5rf.,  or  at  the  rate 
of  £1  5s.  0.698d.  per  ton.  Working  expenditure  amounted  to 
£344,298  12s.  Od.,  or  14s.  10.50U.  per  ton  milled,  resulting  in  a 
profit  of  £235,697  16s.  5d..  equal  to  lOs.  2.197d.  per  ton. 

This  result  does  not  differ  materially  from  that  of  the  preceding 
year.  While  the  ore  treated  has  been  greater  in  quantity  by 
23,020  tons,  it  has  been  of  a  slightly  lower  grade  (258.  per  ton  as 
compared  with  26s.  lOd.  for  last  year).  Working  expenditure,  on 
the  other  hand,  has  been  reduced  from'approximately  16s.  for  last  year 
to  14s.  lOd.  per  ton  for  the  current  year,  thus  showing  a  net 
reduction  of  8d.  per  ton. 

ORE  RESERVES. — The  manager's  estimate  of  the  ore  reserves 
at  the  close  of  the  financial  year  under  review  is  as  follows ; — 

Fully  developed.— 1,953,000  tons  of  an  average  value  of   6.20  dwt. 
over  54  inches. 

Partially  developed.— 18,000  tons   of  an  average  value  of  9.9  dwt. 
over  40  inches. 

In  compiling  the  above  estimates  all  ore  of  a  value  below  4.3  dwt., 
of  which  1,121.000  tons  have  been  either  fully  or  partially  developed, 
has  been  excluded  and  for  the  time  being  classified  as  unpayable.  It 
is  quite  possible  that  a  substantial  portion  of  this  tonnage  will 
eventually  prove  capable   of   profitable  handling. 

The  position  as  regards  payable  tonnage  fully  developed  remains 
practically  the  same  as  that  at  the  end  of  last  year,  a  small  decrease 
in  quantity  and  a  reduction  of  .29  dwt.  per  ton  in  value  being 
recorded. 

In  accordance  with  custom  no  credit  appears  in  the  balance  sheet 
for  these  reserves,  the  cost  of  which  has  been  met  out  of  past  profits 

CAPITAL  EXPENDITURE.— Except  for  an  outlay  of  approxi- 
mately £450,  incurred  in  the  fencing  of  our  property,  the  expenditure 
on  Capital  .Account  has  been  confined  to  certain  additions  to  our 
plant  and  machinery,  of  which  the  more  important  is  the  installa- 
tion, in  conformity  with  Government  Regulations,  of  two  new  dump 
spraying  plants.  The  total  expenditure,  amounting  to,  roughly, 
£2,500,  has  been  provided  out  of  current  revenue. 

WATER  SUPPLY.— It  is  satisfactory  to  record  that  the  p'  sition 
of  our  water  supply  shows  a  marked  improvement  oompartd  with 
that  of  a  year  ago.  In  the  meantime  copious  rains  have  fallen, 
with  the  result  that  both  dams  on  the  Company's  property  were  flllt^ 
to  their  utmost  capacity,  and  a  full  supply  of  non-potable  water  is 
assured  for  some  time  to  come  from  the  Company's  own  sources. 

DIVIDENDS.— The  year's  revenue  has  admitted  of  the  declara- 
tion of  the  following  dividends,  which  were  paid  on  the  dates  set 
opposite  each  respectively,  viz.  : — 

No.  22,   of  22J  per    cent,    (less  tax),  January   11.  1915. 
No.  23,  of  22J  per   cent,    (less  tax),  July  15,  1915, 
making,  together,  45  per  cent.,  or  9«.  per  share,  for  the  year. 

A  detailed  list  of  the  dividends,  amounting  to  £2,144,500.  paid 
since  the  incorporation  of  the  Company,  will  be  found  in  the  usual 
annexure  attached  to  this  Report. 

INVESTMENTS  (WAR  LOAN).-The  Directors  have  participated 
on  behalf  of  the  Company  in  the  subscription  cf  JJ  per  Cent.  Govern- 
ment War  Loan  stock  to  the  amount  of  £100  000. 

RETIRING  DIRECTOR  S.-Under  the  provisions  ot  the  Company's 
Artie  es   of    Association,   Messrs.    Leopold    Albu   and  P.    G.    Hamilton 

7ilU         '''  "'"'•  ^""^e  eligible,  offer  themselves  for  re-election. 

AUDITOR.S.— Messrs.  Deloitte,  Plender,  Griffiths  and  Company,  the 
Auditors,  retire  in  accordance  with  Clause  148  of  the  Articles  of 
Association,   and,  being  eligible,   offer  themselves    for  re.election. 

GENERAL.- It  IS  a  pleasure  to  the  Direotors  again  to  record 
their  appreciation  of  the  services  rendered  by  the  manager  and  his 
staff  under  the  supervision  of  Sir  George  Albu.  the  Managing 
Director,  and  of  the  satisfactory  results  which  continue  to  attend  their 
efforts  on  the  Company's   behalf. 

F.  A.  OILLAM.    Chairman. 
T.    FREDK.    THORNE,     Secretary. 
63/4    Winchester  House, 
Old  Broad  Street,   London,   E.G., 
December  6.  1915. 


DR.    ABRIDGED  BALANCE  SHEET.  30th  June,  1915. 


To  Capital  Authori.«ed  ami  Iwued— 

600,000  Shares  of  £1  each,  fully  paid... 
Reserve  Account 

Creditors  and  Credit  Balances 

South  Africa 

London        

Fronts  Tax...        '"        '"        

Income  Tax  .."        .'"        ''[ 

Special  War  Levy  '.*        ']\ 

Bills  Pa.vable 

Unclaimed  Dividend  Accounts,  Nos.  1  to' 22 
Shareholders  for  Dividend  No,  23 
Balance  from  Appropriation  Account 
Contingent  Liability 


•*• 

£500,000    0 

40,000    0    0 

£68,677  15 

7 

12,401     0 

8 

22,827  16 

0 

7,427  10 

8 

5,706  19 

0 

117.041    1  11 

11,000    0    0 

4.602  10    5 

100,781    5    0 

15.499    6  10 

2,747    6    6 

£788,824    4    2 

By  Property        

Mine  Equipment — 

Permanent  Works  

Machinery  and  Plant,  Cyanide  Works 

and  Slimes  Plant  

Buildings     

Reservoirs,  Dams  and  Wat^r   Service 


Less  written  off... 


CB. 

£200,000    0 


£28,437  13    1 


272,029    7 
20.000    0 


2.000    0    0 

£322,467    0    8 

2,467    0    8 


320,000    0    0 


Mine  Development,  1,953,000  tons  Fully  Developed 

Stores 

Furniture,  Live  Stock,  &c.  * 

Shares  in  other  Companies 


Sundry  Debtors  and  Debit  Balances 

Gold  in  Transit        

Cash- 
On  Deposit  at.  Bankers 

On  Ciirrent  a/c  at  Bankers  in  London 
and  South  Africa,  in  transit  and  in 
hand        

£1CO,OCO  3J  per  cent.  War  Loan,  1925-8, 
at  cost,  Less  Depreciation  written  off  ... 


£620,000 

0 

0 

NU 

17,337 

0  11 

600 

1) 

0 

1,713  16 

9 

£539.660  17 

8 

6,761 

4 

4 

18,060 

0 

0 

£90,562    6    3 


41,488    1    3 


150,110    7    6 
93,401  14    8 


£788,824    4    2 


\  Directors. 


Signed  on  behalf  of  the  Board, 

F.  A.  GILLAM,       \  , 
LEOPOLD  ALBU,  f^ 
T.  FREDK.  THORNE,  Secretary. 
To  the  Shareholders  of  The  Tan  Rjn  Gold  Mines  Estate,  Limited— 

We  have  examined  the  above  Ealauce  Sheet  with  the  Books  and  Vouchers  in 
London,  and  have  obtained  all  the  information  and  explanations  we  have 
required.  In  our  oi  inion  such  Balance  Sheet  is  properly  drawn  up  so  as  to  ex- 
hibit a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to 
the  be&t  of  our  information  and  tbe  explaiiations  given  us  and  as  shown  by  the 
Books  of  the  Company  in  London  and  the  Audited  Returns  from  South  Africa. 
DELOITTE,  PLENDER,  GRIFFITHS  and  Co., 

Chartered  Accountants,  Auditors* 
5  London  Wall  Buildings,  Loudon,  E.O.,  17th  November,  1915. 


AERICCED 
DB. 

Per  Ton  Crnshi 

to  7  1-763 
0  1  9-741 
0    0    6-481 

0    1    5  4G5 

0  1  10-767 
0  1  1703 
0    u    0062 

0  13  11-912 


PKOFIT  AND  LOSS  ACCOUNT  from  Jst  July,  1914.  to 
SOth  June.  1915. 

d.  To  Working  Expenditure 


0 
0 

0 
0 

5-332 
6-267 

0  14  10  501 
0  10    2-197 

1 
1 

5 
6 

0-698 
0-698 

1 

5 

0-698 

1462,920  tons  crushed)— 

llining     

Milling     

Sorting,    Crushing   and 

Transjort        

Cyanidiiig    (Sands     and 
Slimes,   462.920   tons) 
Mine  Development 
General  Charges  (Mine) 
Permanent  Works 


General  Charges — 
.Johannesburg 
London 


Balance  carried  down 


£165,421  13  11 
41,934  11    7 


12,500  19    0 


33,671    0 

43,913  19 

26,431    1 

100  10 


By  Gold  Account 


£323,873  16    T 


10,285  10    7 
10,139    4  10 

£344,298  12    0 
235697  16    5 

£679,996    8    5 

Ce. 
£679,996    8    5 

£579,996    8    5 


Dr. 
To  Balance  to  Appropriation  Account... 


By  Balance  brought  down  

Additional  Revenue 

Landlords' Licenses  Received 

Mine  Development  Suspense  Account 


£262,143  14    7 

£262,143  14    7 

Cr. 

£236,697  16    5 

7,877    3  10 

280  12    0 

18,2e8    2    4 

£262,143  14    7 


Dr. 


ABRIDGED     APPROPRIATION    ACCOUNT. 


To  Amounts  written  off  as  under — 

Mine  Equipment      ...        

Suuflriea  

Taxes  .•  .'.[         ". 

Miners'  Phthisis  Compensation  Fund    ...         

Dividends — 

No.  22  (22i  per  cent.),  declared  16th  Dec, 

1914  £112,600    0    0 

No.  23   (22il  per   cent.),  declared   16tli 
June,  1915. 112,EO0    8    0 


£2,467    0  8 

2,080  15  U 

23,276  11  6 

4,278    2  11 


Special  War  Levy  bv   Union  Government — 1st  mt  iety  of 

50  per  cent,  of  Profits  Tax  for  1914-5         

Balance  to  Balance  Sheet         


By  Baleuce  at  30th  June,  1914 

Balance  from  Profit  and  Loss  Account 


£16,165    2    3 
262,143  14    7 


225,000    0    0 

6,706  19    0 
15,499    6  10 

£278,308  16  10 
Cr. 


£278,308  16  10 
£278,;08  16  10 
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"LONDON    ISSUE."] 

NATIONAL  DEFENCE   LOAN 

OF    THE 

GOVERNMENTOFTHE  FRENCH  REPUBLIC. 


ISSUE    OF    FIVE    PER    CENT.    RENTES. 

Both  Capital  and  Interest  will  be  exempt  from  all  taxes,  present  and  future,  of  tlie  Government  of  the 

French  Republic. 

Interest  payable  Quarterly  on  the  16th  February,  16th  May,  16th  August,   and  16th  November,  the  first  Coupon  (for  a  full 

quarter's  interest)  being  payable  on  the  16th  February,  1916. 


PRICE  OF  ISSUE— £3  4s.  per  Fes.  100  NOMINAL  CAPITAL 

(Being  the  equivalent,  at  the  exchange  of  27.50,  of  Fos.  88,  the  price  at  which  the 

Loan  is  being  issued  in  Paris.) 


Applications,  which  must  be  accompanied  by  a  deposit 
of  Seven  Shillings  per  Fes.  100  applied  for,  wUl  be  received 
at  the  Bank  of  England,  Theadneedle  Street,  London,  E.G. 
Applications  must  be  for  multiples  of  Fes.  100  nominal 
Capital   {i.e.,  Fes.  5  of  Rente). 

The  amount  payable  in  respect  of  each  Fes.  100  will  be 
required  as  follows,  viz.  : — 

s.     d. 

On  application         7  :  — 

On,     or      before,     Monday,     the 

31st   January,    1916       19  :  — 

On,     or      before,      Tuesday,     the 

29th  February,   1916     19  :  — 

On,     or     before,      Friday,      the 
31»t  March,   1916  19  :  — 


Total     £3:4:—®  Fee.  27.50 
per  £  =  Fcs.  88 
or  the  whole  of  any  amount  applied  for  may  be  paid  up  in 
full    at   the    time    of    application   by    a    single   payment    of 
£3  :  3«.  6d.  in  respect  of  each  Fes.  100  applied  for. 
THE   GOVERNOR    AND    COMPANY  OF    THE    BANK 

OF  ENGLAND, 
with    the  consent    and    approval   of    His    Majesty's   Govern- 
ment,   are    authorised    by    the    Government    of   the    French 
Republic  to  receive  applications   for  this  issue. 

The  French  Government  undertake  that  the  issue  ehall 
not  be  redeemed  prior  to  the  1st  January,  1931 ;  but  they 
reserve  to  themselves  the  right  to  redeem  the  issue,  in 
whole  or  in  part,  at  any  time  on  or  after  that  date. 

Both  Capital  and  Interest,  which  will  be  exempt  from 
all  French  taxes,  present  or  future,  ■will  be  a  charge  upon 
the  general  revenues  of  the  Government  of  the  French 
Republic. 

The  issue   will  be  made  in  the   form  of  Bonds  to  Bearer, 

which   may,    if    desired,   be    registered    or  inscribed    in    the 

"  Grand   Livre   de   la   Dette    Publique "  at  the  Ministry    of 

Finance  in  Paris,  without  payment  of  any  fee. 

CONVERSION 

OF 

1.  French  Government  Sterling  Treasury  Bills  due 
16th  January,  1916. 

2.  French  Government  3^  per  cent.  Rentes  (Redeemable). 

3.  French  Government  3  per  cent.  Rentes  (Irredeemable). 

1.  French  Government  Sterling  Treasury  Bills,  due 
Itth  January,  1916,  may  be  tendered  in  lieu  of  cash  where 
payment  in  full  for  an  allotment  of  this  issue  is  made  at 
the  time  of  application.  For  the  purpose  of  such  payments 
the  Bills  will  be  accepted  at  the  rate  of  £99  :  3.«.  3</.  oa,«h 
for  each  £100  nominal  of  Bills  surrendered,  being  the  equiva- 
lent of  par  less  interest  at  5%  from  the  16th  November, 
1915  (the  date  from  which  interest  accrues  in  respect  of  the     j,j  ^Y[e  United   Kingdom. 

new  issue),  to  the  16th  Januarv.  1916.  ,        _,       ...       ,   .      ,• ».„„„         ,,    ,,.,  ,~i„  „j  K»f 

'  •  '        The    List   of  Applications   w  11    be  Closed   on  or    before 

2.  French  Government  3^%  Rentes  (Redeemable)  may  i>e  ' 'Weinesdaj,  the   15th  day  of  December,    1915. 
tendered  in   lieu  of  cash  where  payment  in  full  for  an  allot-  I 

ment  of  thi.s  issue  is  made  at  the  time  of  application.     For  Bank  of  England,  E.C., 

the  purpose  of  such    payment*    the    Bonds  will    be   accepted  |  29th   November,  1915. 


at  the  rate  of  £3  :  6s.  4rf.  cash  for  each  Fes.    100  nominal 
capital   (i.e.,  Fes.   3.50  of   Rente)  surrendered. 

3.  French  Government  3%  Rentes  (Irredeemable)  may 
be  tendered  in  lieu  of  cash,  to  the  extent  of  not  more  than 
one-third  of  the  total  amount  payable  in  respect  of  any 
allotment  of  this  issue,  where  payment  in  full  for  such 
allotment  is  made  at  the  time  of  application.  For  the 
purpose  of  such  payments  the  Bonds  will  be  accepted  at 
the  rate  of  £2  :  86".  cash  for  each  Fes.  100  Nominal  Capital 
(i.e.,  Fes.  3  of  Rente)  surrendered.  The  Coupon  due 
1st  January,  1916,  must  be  detached  before  Bonds  are 
lodged   for  Conversion. 

A  declaration,  which  is  embodied  in  the  Form  of  Applica- 
tion, will  be  required  in  the  case  of  all  securities  lodged 
for  Conversion,  to  the  effect  that  they  have  not  been  in 
enemy  ownership  and  have  remained  in  physical  possession 
in  the  United  Kingdom  since  the  outbreak  of  War,  or, 
where  issued  subsequently,  since  the  date  of  issue. 
Applications  for  the  Loan  may  be  paid  up 

1.  Entirely  in  cash ; 

2.  Partly  in  cash  and  partly  by  the  exercise  of  one  or 
more  of  the  above  Conversion  Options ;  or 

3.  Entirely    by    the  exercise    of    one    or    more    of    the 
above  Conversion  Options ; 

provided  always  that  in  no  case  may  the  sterling  value  of 
3%  Rentes  surrendered  exceed  one-third  of  the  whole 
sterling  amount  payable  in  respect  of  any  allotment.  In 
any  case  in  which  the  sterling  equivalent  of  Securities  to 
be  converted  does  not  represent  the  exact  amounf  required 
to  secure  an  allotment  which  is  a  multiple  of  Fes.  100 
nominal  capital,  the  additional  sum  necessary  to  secure  such 
an  allotment  must  be  provided  in  cash. 

In  ease  of  default  in  the  payment  of  any  instalment  by 
its  proper  date,  the  deposit  and  any  instalments  previously 
paid   will   be  liable  to   forfeiture. 

A  commission  at  the  rate  of  twopence  per  Fes.  100 
nominal  capital  will  be  allowed  to  Bankers  ana  to  Members 
of  the  London  and  Provincial  Stock  Exchanges  on  allot- 
mente  in  respect  of  Cash  applications,  and  applications  for 
the  Conversion  of  French  Government  Sterling  Treasury 
Bills,  made  on  forms  bearing  their  Stamp.  No  commission 
will  be  paid  in  respect  of  allotments  resulting  from  the 
Conversion  of  French  Government  3^%  and  3%  Rentes. 

Application  will  be  made  in  due  course  for  the  admis- 
sion to  a  Quotation  on  the  London  Stock  Exchange  of 
Bonds  of  the  "  London  Issue."  Such  Bonds  will  not  be 
negotiable  in  France  until  after  the  conclu.sion  of  Peace. 

The  necessary  Forms  of  Application,  viz.  : — 

1.  For   Subscriptions    by    Single     Payment,    whether    in 
Cash,   Securities,  or  both; 

2.  For    Cash   Subscriptions    payable   in    Instalments, 
may  be  obtained  at  the  Bank  of  England.  London,  E.G..  and 
at  the  Branches  of  that  Bank  :   and  at   any  Stock   Exchange 
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THE  IRTYSH  CORPORATION, 


LIMITED. 


7  Gracechnrch  Street, 

London,  E.G., 

8th  December,  1915. 

Dear  Sir  (^ob  Madam), 

I  beg  to  send  }"ou  herewith  copy  of  a  Report  from 
the  Technical  Committee    of    the    Eldder  and  Kirgiz 
Mining  Companies,  the  Share  Capital  of  which  Com-  j 
panics  is  held  by  this  Corporation.       This  Eeport  is 
compiled  from  information  collected  by  the  Membei-s  | 
of  the  Technical  Committee  during  their  recent  visit  ' 
to  the  properties.  | 

The  figures  given  in  this  Eeport  compare  very 
favourably  with  the  statement  made  by  Mr.  H.  H.  j 
Knox  m  the  Prospectus  of  this  Corporation  issued  a 
year  ago.  The  total  profit  in  the  Ore  Eeserves  as  now 
estimated  and  calculated  on  the  same  basis  used  by 
Mr.  Knox  amounts  to  £10,800,000,  as  against  the 
£7,400,000  taken  in  Mr.  Knox's  Report.  This  value 
of  Ore  Eeserves  at  the  present  time  is  based  on  the 
very  conservative  prices  for  Metals  used  in  Mr. 
Knox's  Eeport,  and  no  allowance  is  made  for  the  high 
prices  now  ruling. 

Unexpected  difficulties  have  been  met  in  shortage  ] 
of  labour,    materials    and    transport    facilities,  but  in 
other  ways  greater  progress  has  been  made  than  was 
anticipated  a  year  ago.     It  is  hoped  that  this  good  1 
progress  will  be  maintained,  in  which  event  the  higher  | 
values  of  metals  now  ruling  will  return  a  much  larger 
profit  than  was  estimated  in  the  Prospectus. 

The  Directors  are  glad  to  inform  you  that  Treasury  ■ 
PeiTnission  has  been  received  for  the  issue  of  shares 
reserved  against  options,  and  that  there  are  no 
restrictions  on  the  exercise  of  these  options  at  par 
value;  arrarigements  have  been  made  for  the  Com- 
pany to  issue  these  shares  within  one  week  of  notice 
being  received  from  option  holders.  The  Committee  I 
of  the  Stock  Exchange  have  authorised  dealings  in 
these  shares  on  the  Stock  Exchange. 

Yours  faithfully, 

J.  P.  B.  WEBSTEE, 
London  Manager  and  Secretary. 


The  New  or  North  Shaft  has  been  sunk  to  a  depth 
of  50  feet,  and  preparations  are  on  the  way  for  sink- 
ing the  Main  or  Gregoriefsky  Shaft  another  100  feet. 
The  solid  sulphide  available  above  the  160-foot  level 
will  more  than  supply  the  Mill  until  deeper  levels  are 
opened  up  for  the  larger  operations  we  have  in  view. 
The  shaft  house  at  the  Gregoriefsky  Shaft  is  in  course 
of  completion,  and  boilers,  compressor  and  hoist  are 
being  installed  therein. 

Drilling  is  at  present  confined  to  two  holes  on 
Sokolni,  in  order  to  husband  our  supplies  of  fuel.  On 
the  opening  of  the  railway,  coal  from  Ekibastus  will 
be  available  for  all  uses.  The  drilling  results  to  date 
are  given  on  the  accompanying  schedule,  which  is 
brought  so  far  as  possible  up  to  date,  and  contains  the 
results  considered  of  chief  importance.  Many 
scattered  short  sections  of  mineralised  core  have  been 
omitted. 

Ore  Reserves. — .\  recalculation  of  these  made  in 
August  of  this  year,  and  based  on  the  borehole  results 
and  the  assays  of  the  old  workings,  gives  the  esti- 
mated quantity  of  ore  within  the  limits  of  exploration 
and  below  the  old  160  feet  level. 


Gold.     SiU-er. 
Long  Tons.    Ozs.      Ozs.     Cu.  % 


Solid  Sulphide 
Concentrating  Ore 


Lead.    Zinc.    Gross 
%      Value. 

£ 


.      945,000 
.  2,229,000 

0.47 
0.71 

9.7 
1.7 

1.5 
0.5 

8.1 
3.5 

312 
6.7 

15.3 
5.7 

3,174,000 

0.64 

4.1 

0.8 

7.8 

14.0 

8.6 

This  ore  is  contained  between  the  vertical  planes 
of  holes  "  D  "  on  the  South  and  "  K  "  on  the  North, 
and  no  additions  have  been  made  for  extensions  South 
or  North  of  these  respective  planes,  nor  has  any  ore 
been  allowed  for  below  the  level  of  the  boreholes  or 
for  the  zinc  ore  body  in  the  footwall. 

We  give  below,  for  the  sake  of  comparison,  Mr. 
H.  H.  Knox's  estimate  of  November  1914:  — 


Solid  Sulphide... 
Concentrating  Ore 

Total 

883,000  Ions, 
1,565,000    „ 

£14.9  Gross  Value. 
4-7      „ 

2,448,000     „ 

i8.4       .. 

To  ihe  Boards  of 

The  Bidder  ayd  Kirgiz  Mining  Companies, 
Petrograd. 
Gentlemen, 

I'^ollowing  on  our  visit  to  your  properties  we  beg 
to  report  as  follows ;  — 

RIDDER. 

Ridder  Mine.— Tlie  bottom  (or  160  feet)  level  of 
the  old  workings  of  the  Bidder  Mine  has  been 
straightened,  enlarged,  and  timbered  for  its  full  length, 
and  crosscuts  run  towards  the  footwall,  mainly  in 
solid  sulphide  ore,  considerably  above  the  average 
given  bv  the  boreholes. 


The  total  protit  in  the  Ore  Eeserves,  as  now  esti- 
mated and  calculated  on  the  same  basis  of  recovery 
and  cost  as  used  by  Mr.  Knox,  amounts  to 
£10,800,000,  as  against  the  £7,400,000  of  his  esti- 
mate. In  both  of  these  calculations  prices  of  metals 
in  Russia  are  based  as  below :  — 


L 

mdon  Price. 

r 

ussiau  Price. 

Gold,    per  ounce 

...     £4 

£4 

Silver,    „ 

...    iO.l 

£0.1 

Lead,    per  ton, 

...    ±-16.0 

£20.0 

Zinc, 

...     £20.0 

£24.0 

Copper,,,         ., 

...     £60.0 

£90.0 

Sokolni  Mine. — The  Sokolni  Mine  has  been 
sampled  so  far  as  accessible,  with  entirely  satisfac- 
tory results.  The  irregular  character  of  the  old  work- 
ings, and  the  fact  that  the  ore  exposed  is  largely 
oxidised,   make   it  impossible  to  present  any  compre- 
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hensive  averages  of  the  sampling.  It  appears,  how- 
ever, that  the  unoxidised  ore  here  is  hkely  to  prove 
similar  in  character  and  grade  to  the  Eidder  Mine. 
The  results  from  bore  holes  are  being  looked  for  with 
interest,  though  it  is  far  from  certain  that  "  Al  "  and 
"Bl,"  now  in  progress,  will  cut  through  the  main 
ore  body,  there  being  considerable  doubt  as  to  the  true 
strike  and  dip  of  the  deposit. 

Mill.— The  Test  Mill  has  been  converted  into  an 
operating  unit,  and  was  started  in  the  beginning  of 
November.  This  plant  is  expected  to  have  a  capacity 
of  1,500-2,000  tons  of  solid  sulphide  a  month,  pro- 
ducing a  zinc  concentrate  and  a  lead  concentrate  with 
an  intemiediate  material  that  will  be  reserved  for 
further  treatment.  A  portion  of  the  zinc  concen- 
trates will  be  hauled  to  the  EkiLastus  Eailway  during 
the  Winter  over  the  snow,  to  supply  the  demands  of 
the  zinc  plant  until  navigation  opens. 

Power. — A  small  water  power  plant — less  than 
500  yards  from  the  Mill — is  being  equipped  with  a 
turbine  generator.  This  should  be  put  in  operation 
during  the  Winter,  and  is  expected  to  supply  more 
than  enough  power  for  the  mill.  Pending  the  com- 
pletion of  this,  steam  power  is  Being  used. 

General. — Quarters  and  buildings  have  been  erected 
as  follows :  — 

Large  staff  hotel  and  guest  house  for  visitors. 

Post  Office. 


Small  laboratory. 

BaiTacks  for  240  single  men. 

Large  material  store,  almost  completed. 

Food  store;  Carpenters'  shop;  Mechanics'  shop. 

Small  Hospital  (altered  from  existing  building). 

A  local  telephone  system  has  been  erected,  and  a 
line  60  miles  long  to  Usk  Kamenogorsk  on  the  Irtysh 
River. 

Railway. — This  metre  gauge  line  is  to  transport 
coal  and  stores  to,  and  concentrates  from,  Eidder,  and 
will  be  about  60  miles  long.  60  to  "0°/  of  the 
1,550,000  cubic  yards  of  grading  on  this  is  completed, 
and  the  rails  and  rolling  stock  will  shortly  be  arriving 
at  Ust  Kamenogorsk.  With  favourable  weather  con- 
ditions a  portion  of  the  rails  will  be  laid  this  Winter, 
and  it  is  hoped  that  the  whole  line  will  be  in  operation 
next  Summer.  Meanwhile,  as  already  stated,  arrange- 
ments will  be  made  to  transport  sufficient  concentrates 
to  Ekibastus  during  the  Winter  to  ensure  the  operation 
of  the  completed  portions  of  the  zinc  plant  there  until 
the  opening  of  navigation. 

Ust  Kamenogorsk. — Temporary  arrangements  are 
being  made  at  Ust  Kamenogorsk  for  terminal  facilities 
for  handling  concentrates  and  coal.  Meanwhile  plans 
and  estimates  are  being  prepared  for  the  permanent 
faciUties  on  Bear  Island  in  the  river  at  Ust  Kameno- 
gorsk. 


RIDDER    MINE. 


Table  of  the  more  important  results  from  Boreholes. 
Widths,    Assays   and    Values    disclosed   by    Diamond    Drilling. 


Bore.      Row. 

Depth  on  Bore. 
FeeU 

Width. 
Feet. 

Gold. 
Oz. 

Silver. 
Oz. 

Cu. 

% 

Lead. 
% 

Zinc. 
% 

Oross  Value 
in  Russi.->. 

SOLID 

SULPHIDE : 

£ 

a{^ 

267-290 
315-353 

23 

38 

0.86 
0.38 

7.8 
8.7 

2.0 
1.9 

19.1 
19.2 

29.2 
34.3 

16.94 
16.17 

-{I 

253-811.5 
308-340 

58.5 
32. 

0.27 
0.39 

7.4 
14.6 

1.2 

1.3 

18.9 
17.5 

29.7 
29.8 

13.81 
14.84 

o{l 

286-398 
344-370 

112. 

26. 

0.45 
0.12 

12.8 
17.2 

1.3 
1.2 

17.9 
16.9 

88.4 
30.7 

15.05 
14.03 

"{i- 

361-879 

414-446 

18, 

82. 

0.38 
0.09 

8.0 
4.4 

1.2 

.4 

21.9 
6.5 

33.8 
13.2 

15.81 
5.63 

^{l 

318-339 
371-405 

21. 
34. 

0.24 
0.38 

9.2 
13.7 

1.7 
1.5 

19.5 
18.0 

38.3 
29.0 

16.50 
14.90 

°{J 

363-388..5 
4G2-489 

25.5 
27. 

0.49 
0.15 

8.7 
12.0 

1.4 
1.6 

17.8 
14.8 

32.0 
26.4 

15.33 
12.54 

K        1 

386-392 

6.0 

0.05 

18.7 

1.1 

10.5 

24.6 

11.06 

P        1 

487-491 

4.0 

0.00 

8.0 

7.5 

14.0 

16.9 

13.91 

•  Corresponding  in  location  to  solid  sulphide,  but  consists  of  mixed  bands  of  solid  and  concenti-ating  ore. 
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Bore.      Row. 

Depth  on  Bore. 
Feet. 

Width. 
Feet. 

Gold.                 Silyer. 
Oz.                     Oz. 

Oa. 

% 

1         Lead. 
% 

Zinc. 
% 

Gross  Talae 
in  RassL-u    x 

CONCENTRATING 

ORE    (Disseminated)  : 

£ 

-{■ 

290-512 
531-596 
740-755 

222. 
45. 
15. 

0.56 

0.53 
0.00 

1.0 

0.5 
0.0 

0.4 
0.4 
1.2 

3.0 
1.5 

0.0 

5.3 

5.4 

14.9 

4.57 
4.13 
4.66 

.{. 

353-373 

873-466 
550-612 

20. 
93. 
62. 

1.00 
0.32 
0.98 

2.3 
0.9 
1.1 

0.5 
0.2 
0.7 

1       9.6 

1       1.1 

4.2 

10.2 
2.7 
9.5 

9.05 
2.42 

7.78 

A         3 

708.5-727 

18.5 

0.17 

0.7 

1.2 

2.5 

6.2 

3.82 

B        1 

311.5-503 

191.5 

0.49 

0.9 

0.2 

2.03 

4.3 

3.67 

B    i    2 

300-308 

340-349.25 

456-620 

8.0 
9.25 
164. 

0.46 
0.26 
0.65 

5.3 
7.0 

1.8 

0.9 
0.7 

0.5 

7.10 
5.20 
2.70 

12.4 
9.4 
4.3 

7.57 
5.67 
4.80 

-{I 

630-634 
731-737 

4. 
6. 

0.23 
0.00 

1.2 

0.9 

0.0 
0.7 

4.20 
1.50 

7.9 

8.4 

8.78 
3.04 

Mi 

258-286 
398-488 

28. 
90. 

0.10 
0.26 

4.0 
1.1 

0.3 
0.2 

3.70 
3.10 

10.8 
6.9 

4.40 
3.61 

0^2 

338-344 
449-501 
531-587 

6. 

52. 
56. 

0.07 
0.87 
1.26 

4.7 
2.5 
0.7 

0.2 
0.3 
0.2 

5.20 
2.10 
3.90 

8.5 
4.3 

4.8 

4.01 
3.45 
7.22 

D        1 

445-505 

60. 

0.25 

0.4 

0.6 

0.30 

1.9 

2.10 

^{l 

839-420 
495-614 

81. 
119. 

0.20 
0.74 

0.7 

0.5 

0.3 
0.1 

1.80 
1.10 

5.4 
3.8 

2.80 
4.23 

G        1 

425.5-432 

6.5 

0.32 

1.6 

0.6 

10.60 

13.3 

7.29 

-{I 

447-462 
625-664 

15. 
12. 

0.24 
0.02 

2.8 
0.7 

0.4 
0.1 

6.40 
2.80 

11.8 
5.0 

5.71 
2.00 

-{I 

860-386 
475-480 

26. 
5. 

0.11 
0.04 

21.4 
0.5 

0.2 
0.2 

1.40       1 
5.90       1 

8.0 

8.0 

3.76 
3.39 

K        2 

No  ore ;  all 

assays 

low. 

N        1 

326-343 

17. 

0.30 

1.1 

0.0 

1.60 

2.7 

2.28 

P 

1 
1 

428-441 
462-466 
476-479 
491-501 
523-528 
656-666 
686-692 
719-721 

13. 

4. 

3. 
10.        i 

5. 
10. 

6. 

3. 

0.56 

0.95 
1.16 
1.21 
0.58 
0.04 

0.4 
0.4 
0.9 
0.5 
0.7 
0.7 
0.4 
2.1 

0.5 
1.6 
0.2 

0.3 

7.4 

5.6 

8.7 
0.5 
0.2 
3.4 

0.5 

0.6 
3.5 
5.6 
9.9 
2.0 
2.0 
0.4 
0.3 

2.4 
2.5 
4.6 
6.5 
5.2 
6.1 
2.7 
7.2 

NoTe. — It  is  interesting  to  note  that  "  N  1 "  at  the  extreme  North,  and  "PI"  at  the  extreme  South,  show  continuation 
of  mineralis-ation,  these  holes  beinf;  some  1,500  feet  apart.  The  mineralisation  at  "PI  "  is  widespread,  showing  58  feet  of 
profitable  ore  in  a  width  of  293',  each  separate  band  being  wide  enough  for  mining  separately. 

"  Gross  value  in  Russia  "  is  calculated  on  the  same  basis  as  used  heretofore,  the  details  of  which  have  been  given  above. 


EKIBASTUS. 

Coal  Mine. — Developments  have  been  entirely 
satisfactory.  The  No.  1  Voskresensky  Incline  Shaft 
has  been  sunk  to  the  third  level,  being  an  incline 
depth  of  598  feet.  The  old  machinery  has  been 
repaired  and  put  in  working  order  wherever  possible. 
A  new  boiler  and  compressor  house  has  been  built, 
and  an  air  compressor  of  1,100  cubic  feet  capacity  is 
jbeing  installed.  A  new  blacksmith's  shop  and  a 
small  repair  shop,  and  an  electric  light  plant  have  been 
added.  The  South  Shaft  has  been  cleaned  out  to  the 
first  level,  at  a  vertical  depth  of  126  feet,  and  headings 
from  here  are  being  run.  The  North  Shaft  has  been 
timbered  down  to  water  level,  and  is  being  unwatered. 


The  new  Incline  Shaft  still  further  North  has  beea^ 
started,  and  has  already  reached  a  depth  of  more  than 
150  feet  on  the  incline ;  suitable  engine  house  and 
boilers  are  being  installed  here.  18,000  tons  of  coal 
have  been  produced  to  the  end  of  September,  of  which 
10,000  tons  have  been  sold,  the  remainder  being, 
applied  to  our  own  needs. 

As  will  be  noticed  from  the  foregoing,  we  have 
considered  coal  production  for  this  season  as  secondary 
to  development  of  the  Coal  Mine. 

It  is  estimated  that  granted  a  sufficiency  of  labour 
these  shafts  will  have  a  total  output  for  1916  o£ 
120,000  long  tons,  of  which  65,000  tons  will  be  avail- 
able for  sale,  over  and  above  our  own  needs. 
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Coke  Plant. — ^An  experimental  coke  plant  of  four 
Beehive  Ovens  has  been  erected,  and  has  satisfactorily 
demonstrated  the  good  coking  qualities  of  the  coal. 
The  coke  already  produced  is  of  excellent  quality.  It 
is  planned  to  erect  further  ovens  in  1916  in  order  to 
supply  the  needs  of  the  zinc  and  lead  smelter.  The 
Coke  heretofore  made  has  been  from  the  fines  of  run- 
•of-mine  coal,  but  the  machinery  for  a  small  crushing 
and  washing  plant  is  on  the  ground,  and  this  will  be 
installed  as  soon  as  possible.  , 

General. — Additional  quarters  for  workmen,  and 
■houses  for  employees,  have  been  erected.  In  addi- 
tion houses  for  Mine  Foremen,  and  Mechanics,  and 
five  large  barracks  for  Kirgiz  workmen  have  been 
erected.  A  bakery  has  been  started  with  an  output 
of  400  loaves  of  bread  a  day,  also  a  butcher's  shop. 
The  Trading  Store  has  been  enlarged,  and  supplied 
with  a  complete  stock  of  goods. 

The  programme  for  1916  will  be  naturally  hmited 
by  the  labour  available,  but  in  addition  to  normal 
development  work  on  the  mine  it  will  include  addi- 
tional quarters  and  barracks. 

Railway. — The  80-mile  broad-gauge  railway  con- 
necting the  Coal  Mines  with  Ermak  on  the  Irtysh 
River  has  been  put  in  good  condition,  and  a  large 
tonnage  is  being  transported  over  it. 

ZINC  AND  LEAD  PLANT. 

Power  Plant. — The  first  section  of  this  is  nearing 
completion. 

Roaster  Building. — More  than  halt  of  this  has 
been  built,  including  the  Main  Stack,  8  feet  in  diameter 
by  75  feet  high ;  3  Merton  Furnaces  in  this  building 
are  nearing  completion. 

Retort  Factory. — Tlie  main  building,  50  feet  by 
198  feet,  has  been  completed,  and  4  Dry  Eooms, 
50  feet  by  90  feet,  are  finished,  with  a  capacity  for 
6,000  retorts. 

Distillation  Plant. — It  is  expected  to  have  the  first 
section  of  the  Distillation  Furnace  building  completed 
before  the  end  of  the  year,  the  size  being  112  feet  by 
120  feet,  large  enough  to  hold  2  Distillation  Blocks. 
The  distillation  furnaces  (Blocks  "  B  "  and  "  C  ") 
are  expected  to  be  completed  by  the  end  of  the  year, 
together  v/ith  their  producers. 

Water  Supply. — A  water  supply  for  the  plant  has 
been  developed  about  two  miles  from  the  plant,  and 
a  pumping  station  has  been  erected  which  will  deliver 
water  to  a  water  tower,  already  completed  at  the 
works. 

General. — In  addition  to  the  above  work  on  the 
Zinc  Smelter,  a  Mechaiucal  Shop  and  Foundry  has 
been  erected,  and  fully  supplied  with  machine  tools. 

A  firebrick  factory,  with  a  capacity  of  6,000  fire- 
bricks a  month,  has  been  completed  and  is  in 
operation. 

A  sawmill  has  been  in  operation  the  greater  part 
of  the  year.  A  red-brick  factory  with  five  sheds  for 
kilns  and  drying,  and  six  brick  presses  were  com- 
pleted early  in  the  year,  and  operated  during  the 
season,  producing  about  5,000  bricks  per  day. 

The  following  buildings  have  been  completed  at 
the  Zinc  Works:  — 

An  hotel  for  staff  and  visitors;  Post  Office; 
Laboratory  and  Chemists'  quarters.  Also  a  residence 
'for  the  Smelter   Manager,   and    a    large    number    of 


houses  for  workmen  with  families,  and  for  single  men, 
together  with  the  necessary  bath  houses,  have  been 
completed.  A  previously  existing  building  has  been 
rebuilt  and  converted  into  a  hospital. 

Lead  Smelter. — A  suitable  site  for  this,  not  far 
from  the  Zinc  Works,  has  been  selected,  and  plans  are 
being  prepared. 

RIVER    TRANSPORT. 

Along  the  line  of  the  river  from  Ust  Kamenogorsk 
to  Ermak  is  430  miles;  and  from  Ermak  to  Omsk  is 
386  miles.  During  the  present  season  we  have  had 
operating  two  steamers  and  eight  barges,  and  have 
now  secured  an  additional  six  steamers  and  thirteen 
barges,  which  are  being  repaired  and  altered  during 
the  winter  and  will  be  available  during  1916. 

At  Koulomzino,  on  the  West  bank  of  the  Irtysh 
opposite  Omsk,  we  have  secured  a  lease  on  a  piece 
of  ground  with  a  Store  House  on  it  to  facihtate  hand- 
ling of  material  between  the  railroad  and  the  river. 

With  the  opening  of  the  new  Altai  Eailway,  how- 
ever, from  Novo  Nikolievsk  to  Semipalatinsk,  which 
occurred  in  October,  we  have  secured  another  means 
of  approach,  both  to  Ust  Kamenogorsk  and  Ermak. 
The  question  of  transport  on  the  river  has  caused  a 
great  deal  of  anxiety  during  the  past  season,  but  with 
the  addition  to  the  fleet,  detailed  above,  we  anticipate 
a  satisfactory  position  in  the  future. 

PROGRAMME    FOR  1916. 

The  Concentration  Mill  has  already  started,  and 
it  is  hoped  that  the  first  unit  of  the  Zinc  Plant  will 
commence  operations  in  the  Spring  of  1916.  The 
present  mill  without  alteration  can  supply  sufficient 
concentrat.es  for  two  or  three  blocks  of  the  zinc  plant, 
each  block  of  the  zinc  plant  having  an  estimated  out- 
put at  the  rate  of  1,600  tons  of  spelter  a  year.  Our 
programme  foresees  the  doubling  of  the  present 
capacity  of  the  Mill  during  1916  and  the  addition  of 
zinc  furnaces  to  deal  with  the  output  of  concentrates. 

Plans  are  being  got  out  for  the  Lead  Plant,  and 
it  is  hoped  to  have  this  in  operation  in  the  Autumn 
of  1916. 

In  order  to  have  a  clear  understanding  of  the  pro- 
cess involved  it  should  be  noted  that  the  Mill  produces 
zinc  concentrates  and  lead  concentrates,  both  of  them 
can-ying  gold  and  silver,  and  the  zinc  concentrates 
also  carrying  recoverable  lead.  The  zinc  concentrates 
will  be  roasted  and  retorted  in  the  zinc  plant,  leaving 
residues  containing  lead,  gold,  silver  and  (copper. 
These  residues  will  be  smelted  in  the  lead  plant  in 
conjunction  with  the  lead  concentrates  for  the  recovery 
of  lead,  gold,  silver  and  copper.  The  lead  bullion 
will  carry  gold  and  silver  as  well  as  lead,  and  there 
will  be  a  desilverizing  plant  for  removing  these  metals 
from  the  lead.  These  will  then  be  parted  to  separate 
the  gold  from  the  silver.  Copper  will  be  recovered 
from  the  lead  fm'nace  as  a  by-product  in  the  form  of 
copper-lead  matte,  which  will  bo  subsequently  sold 
or  treate<l.  Thus  it  will  be  seen  that  the  zinc  plant 
returns  merely  zinc,  and  the  lead  plant,  in  addition 
to  the  lead,  will  return  gold,  silver  and  copper. 


Respectfully  submitted, 

A.  P.  IVANOFF, 

R.   OILMAN  BROWN 

T.  J.  JONES, 

D.  P.  MITCHELL, 

London,  E.C., 

November  30th,  1915. 


,  \  Members  of 
^  •  '     Technical 
Committee. 
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UNION    BANK    OF    CANADA 
lECorperated  1865.     Head  Office,  WIXNIPBQ 

Paid-up  Capital      15,000,000 

Eest  and  Undirided  Proflta  ...        3,600,000 

Total  Assets  over     80,000,000 

The  Bank  has  over  300  Branches  In  CAI<  ADA  and 
A^ats  in  the  principal  Cities  in  AMERICA, 
LOKDOK  COMMTTTEB  :  J.  Leigh  Wood,  Esq.,  C.M.O. 
Hon.  Sidney  Peel ;  P.  W.  Ashe,  Ek]. 
Deposits  received  for  fixed  periods  at  favourable 
rates,  which  mav  be  ascertained  on  application  to 

LOKDOK  OPPICBs{«/|^->;^g^^.  E.O. 


ENGLISH,      SCOTTISH      AND 
ArSTSALIAX  BAXK  (LimitedX 
Head  Office :   38  Lombard  Street,  E.G. 

Subscribed  Capital            £1,078.875     0  0 

Piid-np  Capital 539,437  1«  0 

Pnrther  Liability  of  Proprietors...         539.437  1»  0 

Beserve  fond       400,000    •  e 

LETTBBS  OP  CREDIT  AST)  DRAFTS  on  the 
Branches  and  Acencie  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  A^ente 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES       made    bv       TELEGRAPHIC 

TRAXSPER.  BILLS  KEGOTLATED  or  forwarded 

for   COLLECTION,   BAVKING   and    EXCHANGE 

bosines  of  every  description  transacted  with  Australia 

E.  M.  JANIOK,   Manaeer. 


THE   ANGLO -EGYPT  I  AN 
BASK,    UMITED. 


T 


HE       UOTON       BAXK        OF 
AUSTRALIA,  Limited. 

INCOKPORATBD   1880 


ESTABLISHED  1837 

Aatborised  md  Ismed  C»pit^  fi6,000.00a 
Paid  op  Capital     £2,000.000) 

[  together  £3.960,000 
£1,960,000  J 


Beserve  Fond 

Beserve  LiabQity  of  Proprletoa        ^     4,000,000 

Total  Capital  and  Bcserrv      „         „  £7,960,000 


HEAD  OFFICE  :    71  CORNHHX,  LON*DOK,  E.C. 

DRAFTS  are  granted  on  the  Bank's  branches 
thronghont  the  Australian  States  and  Dominion  of 
Kew  Zealand. 

TELEGRAPHIC   REMITTAN'CES  are  also  made. 

BELLS  are  porchased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
which  may  be  ascertained  on  application. 


T 


)RUDENTIAL 

COMPAXT, 


ASSURANCE 

LIMITED. 


HOLBORX  BAKS,  LONDON. 


HB    LONDON     AND    RIVER 

PLATE  BANK  (Limited). 


Established  1862. 

Authorised  Capital £4,000.000 

Paid-up  Capittl         1,800.000 

Reserve  Fund  2,000,000 

BRAKCBES. 

ABGESnxE. — Buenos  Aires,  Roeario,  Mendoza, 
Concordia,  Sahia  Blanca,  Cordoba,  Tucnman,  Parana, 
Barracaa  (Buenos  Aires).  Once  (Buenos  Aires),  Boca 
(Buenos  Aires),  Calle  Sante  Fe  (Buenos  Aires),  C:alle 
B  de  Irigoycn  (Buenos  Aires). 

URraCAT. — Montevideo.  Montevideo  Agency  (OUle 
Rio  Negro),  Pavsandu  ^Agency),  Salto  (Agency). 

BKA2IL. — Rio  de  Janeiro,  Sao  Paulo,  Santos, 
Pemambuco,  Para,  Bahia,  Victoria,  Curityba,  Uanaos 
(AgencyX 

Cnn.T. — ValparaiM. 

PRAXCB.— Paris  ae  Rue  HalSvy). 

Belgictl — Antwerp  (22  Place  de  Meir). 

Acencv  in  New  York  and  Agents  throughout  the 
World. 

Letters  of  Oedit,  Drafts  asd  Gable  Transfers  issued. 

Bills  negotiated,  advanced  upon,  or  sent  for  coUeo 
tion. 

7  Princes  Street,  E.G. 


INVESTED  FUNDS  EXCEED  -    £90,000,000 
CLAIMS  PAID         .  .  £118.000,000 


SUBSCRIBED   CAPITAL  ...  £1,500,000. 
PAID  UP,  £500,000.       RESERVE  FUND,  £680.000 

Braschk  :  Alexandria,  Cairo,  Beni-Sonef,  Man- 
Eourah,  Port  Said,  Tantah,  Zagazig,  Khartoam, 
Malta,  Gibraltar,  Paris. 

Bankers  :  The  Bank  of  England.  The  London 
ffoint  Stock  Bank. 

The  Bank  transacts  ererr  description  of  Banking 
bosiness  in  Egrpt,  grants'  Letters  of  Credit,  and 
aSords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4^  per  cent  per 
umom. 

On  carrent  accoonts.  Interest  at  the  rate  of  2  per 
cent,  per  annnm  allowed  on  minimam  monthlv 
balances  proTided  tbev  do  not  tall  below  the  saa  of 
£200. 

27  Clement's  Lane,  Lombard  Street,  E.O. 


NATIONAL  TRUST  COMPANY, 

LTD. 

HEAD  OFFICE:  TOKONTO.  CANADA, 

BRA>fCi£ES  : 

Montreal,  Winuipeg.  Begma.  Saskatoon,  Edmonton. 


Pa.id-up  Ca.pita,l 
Reserve    Fund 


£308,219     3     7 
£308,219     3     7 


Acts  as  Executor  and  Trustee  and,  as 
Agent  foF  clients  and  corporations, 
invests  funds  in  carefully  selected  First 
Mortgages  on  farnas  and  improved  city 
properties  in  Canada— Exceptional  facill- 
lies  offered  for  investing  British  Capital  - 
Also   Guaranteed  Trust   Investments. 

Correspondence    invited. 

23  Bishopsgate,  A.  L.  XUXICS. 

London.  E.C.        London  Repre'entatire. 
Bankers  :— 

Back  of  Scoti&nd.    Canadian  Bank  o!  Commerce. 


Wesleyan  &  General  Assurance  Society. 

ESTABLISHED  184L    tNCOKPOKATED  1911. 
Principal  Office        ...        BIRMISGBLi-lI. 
London  Branch  Office  : 
Haltox  Housk,  SO-23  Holbobn,  E.C. 
Accamulated  Funds  Exceed     I     Claims  Paid  Eiceed 
£2,400,000.  I      £7,500,000. 

Annual  ralualioni  and  DulribiUtm  ct  ProfiU. 
All  classes  of  Life  Assurance  and  Annoitj-  BuMmm 
transacted. 
Copies  of  the  Annual  and  Taloation  Beporta,  N,W 
ProsDecCuses.  &c,  mav  t)e  obtained  on  application. 
A.  L    HaST, 

General  Manag«c 


PURCHASING    ENGINEER, 

—  U.  S.  A.  — 

Electric,    Steam.    Hydraulic    Equipment, 

Mining       Machinery       &c.        Tests. 

Inspections,      Investigations,    Technical 

and    Financial. 


Consalting    Mechanical,    Electrical 

and     Mining     Engineer. 
Mmber   A.I.E.E.,   A.S.M.E. 

EDWIN  G.    HATCH,  M.E., 

S44  Equitable  Building.  New  York. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  Tlie  Canadian  Newspaper  for  hivestors," 

is  tie  most  vridelT  read  and  inauantial  financial  paper  in  the  Dominion.    Its  articles  are  written  by 
men  who  know  Canadian  conditions  thoroaghlj,  and  its  forecasts  are  reliable. 

The  invetor  in  any  class  of  Canadian  security,  and  those  on  the  look-ont  for  more  advantageou.- 
iavaatments  for  their  capital,  shoold  study  its  coiumns  regmlarlr.  It  is  an  unexcelled  medium  fcr 
the  announcements  of  Banks,  Bond  Houses,  Financial  Agents!  Trust,  Loan,  Insoiaoce  and  Real 
Eitate  Companies.  Mining  Equipment,  &c.,  and  all  adrertisemeuts  deigned  to  reaoh  the  wealthy 
and  inflaential  classes  all  orer  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  reliable  and  unbiassed  advice  by  mail  on  any  matter  of  investment  interest 
free  to  subscribers. 

Send  2  penny  stamps  for  Specimen  Copy. 

GREAT  BRITAIN  and  COLONIES  12s.  6d.  per  annam. 
PRANCE  and  other  EUROPEAN  COUNTRIES  IBs.  6d.  per  annnm. 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

HEAD    OFFICE-TORONTO,    CANADA. 


UNON- 

South  and 
East  Atrica 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  Africen 

Ports, 

Mauri  tiw6, 
etc 

other    information 
Office,  3  Fenchun>h 
West-end    Agency : 
12.5  Pall  Mall.  S.W. 

CASTLE 
LINE. 

For  sailings   and 
applj  to  the  Head 
Street,  London. 
Thos.  Cook*  Son, 

THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 


IMOORPORATED 


BY    ROYAL    CHARTER    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 


Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000  000 

RESERVE  FUND,  £900,000. 

IHead  Oflace— EMNBURGH. 


J.  B.  OOOKBUEN,   GaxmrniL    Uikashs. 


GEORGE  A.  HUNTER,  Sbcmtibt. 


London  Ofnoe-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUQALD   SMITH,  Assistant  Manager 

-^lu,^'  ^"^^^A^'f  ^¥^i°g  BasinM«  transacted,  inalading  the  pnrchaw  and  sale  of  Stooks,  Shares,  Seooritiea,  *o.;  tiu 
coUeotaoH  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  L.sue  of  Drafts.  Letter,  of  CredU,  m>i 
Cu-cular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Eemitt»no«  to  aU  pu^ 

ihe  Agency  trf   Colonial   arid   Forei«n    Banks  is  undertaken,  and   the  Aeoeptanoes  of    Cnstomm   r««idiiif  ia  ^m  OoinriM  w 
Mcewhe»e  abroad  domiail^  in  London  are  retir«i  on  temu  whiok  will  b«  fumUhed  on  applieation.  va«oiw»  m 

The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  tranaaetions  at  iti  Onstomers. 


December  11,   1915. J 


THE    STATIST. 


IX 


TO   THE    HOLDERS  OF    THE 

04,200,000      STATE     OF      SAN 

oU     PAULO   FIVE    PER   CENT.   TWO-YEAR 
TREASURY   NOTES. 

DUE  lat   JANUARY,  1916. 

Under  existing  circumstances  it  is  impossible 
for  the  State  of  San  I'aulo  to  issue  a  Now  Loan 
in  London  to  repay  its  Two- Year  Notes  falling 
due  on  the  1st  January,  1916. 

The  State  has,  however,  sufficient  funds  in 
London,  accumulated  out  of  the  Revenuu 
derived  from  the  surtax  charged  in  favour  of 
the  Notes,  to  repay  30  per  cent.  th<.Teof,  and 
has  agreed  to  the  renewal  of  the  remaining 
70  per  cent,  at  the  price  of  £95  per   £100. 

The  renewed  Notes  will  bear  interest,  as 
before,  at  the  rate  of  5  per  cent,  per  annum. 

Holders  are  requested  to  present  tht'ir  Notes 
at  our  Counting-House  on  or  after  15th  Decem- 
ber for  payment  on  the  1st  January  next  of 
£53  IDs.  in  cnsli  for  every  £100  of  Notes,  made 
up  as   follows  : — 

1.  £30  in   respect  of  repayment; 

2.  £3  10«.  in  respect  of  the  renewal  of  the 
remaining  £70  at  95  per  cent. 

The  Coupon  for  £2  10s.  per  cent,  duo  1st 
January.  1916,  will  be  paid  on  the  same  date. 

The  Notes  will  be  endorsed  with  a  statement 
that  30  per  cent,  has  been  repaid,  and  that  tho 
date  of  repayment  of  the  remaining  70  per 
cent,  has  been  extended  to  the  1st  January, 
1913.  There  will  be  affixed  to  the  Notes  four 
new  Coupons  to  represent  the  half-yearly 
interest  at  5  per  cent,  per  annum  on  the 
renewed    amount. 

The  General  Bond  of  the  State  securing  the 
Not<?s'  will  be  extended  bv  a  Supplemental 
Deed  to  1st  January,  1918. 

Notes  must  be  left  for  14  clear  djivs  and 
must  be  accompanied  by  the  usual  Dtclaration 
that  they  are  not  presented  on  behalf  of  an 
Alien  Enemv. 

J.    HENRY    SCHRODER   &    CO. 

145  Leadenhall  Street,  E.G., 
7th   December,    1915. 

His  Majesty's  Treasury  requires  the  following 
Note  to  be  appended  : — 

His  Majesty's  Treasury  have  been  consulted 
under  the  Notifieation  of  the  18th  January, 
1915.  and  raise  no  objection  to  this  renewal. 
It  must  be  distinctly  undorstood  that  in  con- 
siderinGT  whether  they  have  or  have  not  any 
objeotiona  to  new  issues,  the  Treasury  do  not 
take  any  responsibility  for  the  financial  sound- 
ness of  any  schemes,  or  for  the  correctness  of 
any  of  the  statements  made  or  opinions 
expressed  with  regard   to   them. 


THE  ELECTRIC  SUPPLY 
COMPANY  or  TirTOHIA.  LIMITED. 
NOTICE  IS  HEREBY  GITEN  that  the 
Debenture  Trnosfer  Books  of  this  Company  will 
be  Closed  from  the  18th  to  the  31st  inst."  both 
dates  inclusive,  for  the  preparation  of  Deben- 
ture Interest  Warrants 

GORDON    SAIES.    Secretary. 
255  Royal  Liver  Building,   Liverpool. 

THE  MIDLAND  ELECTRIC 
CORPOBATION  FOR  POWER  DI.STRI- 
BUTTON,  LIMITED 
NOTICE  IS  HEREBY  GITEN  that  the  Trans- 
fer Books  of  this  Companv  will  be  Closed  from 
the  18th  to  the  31st  ins"tant,  both  dates  in- 
clusive, for  the  preparation  of  Debenture  In- 
terest Warrants. 

G.   SAIES,   Secretary. 
21  Waterloo  Street.  Birrainfrham. 


THE  CUNARD  STEAM  SHIP 
COMPANY.  LIMITED.  KITE  PER 
CFNT.  CrMTLATIVE  PREFERENCE 
.'^TOCK  AND  FOrR-\ND-A-HAT.K  PER 
CENT.  MORTGAGE         DEBENTURE 

STOCK. 
NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Refrist<>rs  of  the  Companv.  oxoopt  for 
Ordinary  Share  Transfers,  will  tic  Closed  from 
the  18th  to  the  31st  December,  1915.  both  dates 
inclusive,  for  the  purpose  of  preparin?  the 
Half-yearly  Dividend  and  Interest  Warr.ints. 
By  Order  of  the  Board, 

W.   DRANPIELD.    Secretary. 
Offices,    8   Water  Street,    Liverpool, 
10th  December,  1915. 


EAST    RAND    PROPRIETARY 
MINES,     LIMITED. 
{Incorporated   in    the    Transvaal.) 
£1,500,000    FIVE    PER    CENT.    FIRST    MORT- 
GAGE  DEBENTURES. 
INTEREST   COUPON    (No.    10)    PAYABLE   ON 
Ist  JANUARY.   1916. 
NOTICE    IS   HEREBY   GIVEN    that    Interest 
Coupon  No.  10  of  this  Company's  Five  per  Cent. 
Debentures,  due  on   the  1st  January,    1916,  will 
be  paid  in  :  — 

(1)  LONDON  :  At  the  London  Transfer 
Agency  of  the  Company,  4  London  Wall 
Buildings,   E.C. 

(2)  PARIS  :  At  the  Credit  Mohilier  Fran(iais, 
30  &  32  rue   Taitbout,   Paris. 

(3)  JOHANNESBUHG:  At  the  Head  Office 
of  the  Company.  Farrar  Buildings, 
Simmonds  Street,  Johannesburg. 

Coupons  belonging  to  holders  resident  in  the 
United  Kingdom  will  be  subject  to  the  deduc- 
tion of  the  English  income  tax  at  3«.  bit.  in 
the  £. 

Coupons  belonging  to  holders  resident  in 
France  presented  at  the  Credit  Mobilier  Fron- 
tais,  at  the  London  Transfer  Agency,  or  at  the 
Head  Office,  will  be  subject  to  a  deduction  on 
account  of  the  French  income  tax  and  the 
French  transfer  duty. 

Coupons  belonging  to  holders  resident  in 
foreign  countries  other  than  France  must  be 
presented  at  the  London  Transfer  -Igency,  and, 
if  accompanied  by  the  usual  Inland  Revenue 
affidavits,  payment  of  the  interest  will  be  made 
without  deduction. 

Coupons  presented  at  the  Head  Office  in 
Johannesburg  must  be  accompanied  by  affidavit 
or  statutory  declaration  stating  the  full  name 
and  address  of  the  owner  of  the  Debentures 
from  which  such  Coupons  have  been  detached. 

Coupons  must  be  left  four  clear  days  for 
examination,  and  can  be  lodged  from  this  date 
at  either  of  the  above-mentioned  Offices  between 
the   hours  of   11  and   2    (Saturdays   excepted). 

Listing  forms  may  be  had  on  application. 
By  Order. 
HERBERT  T.  HATWARD. 

London   Secretary. 

London  Transfer  Agency. 
4     London    Wall    Buildings, 
London.   E.C, 
Bth    December,   1915. 

PROVINCES      OF      ONTARIO 
THREE-AND-A-HALF         PER  CENT. 

REGISTERED        STOCK.        1946,       ASD 
FOUK-AND-A-HALF  PER  CENT. 

REGISTERED  STOCK,   1945-65. 


T 


HE  COMMERCIAL  COMPANY 

OF    SALONICA,    UMITED. 


NOTICE  IS  HEREBY  QIVBN  that  the 
Twenty-first  Ordinary  General  Meeting  of  the 
Company  will  be  held  at  85  Grcsham  Street, 
in  the  City  of  London,  on  Wednesdaj',  Decem- 
ber 29th,  1915,  at  11  a.m..  fur  the  coDi>ideratioD 
of  tho  Report  of  the  Directors  and  the  accounts 
of  the  Company  for  the  financial  year  ending- 
May  31st,  1915,  for  the  decision  as  to  the  dis- 
posal of  profits  carried  forward  from  the  finan- 
cial year  1913/1914,  for  tho  election  of  two 
Directors  in  the  places  of  Messrs.  Isao  Fernan- 
dez and  Alfred  Misrachi,  who  retire  by  rotation, 
but,  being  eligible,  offer  themselves  for  re- 
election, for  the  election  of  Auditors,  and  for  the 
transaction  of  the  ordinary  business  of  tho 
Company. 

In  pursuance  of  Article  21  of  the  Articles  of 
Association,  Shareholders  desiring  to  be  present 
or  to  vote  at  the  Meeting  must  deposit  their 
Warrants  at  least  five  days  before  the  Meeting, 
at  tho  Offices  of  the  Company  in  Salonica,  or 
at  the  London  Office  of  the  Companv,  85  Grcs- 
ham Street,  E.C 

By    Order. 

L.  ALLATINI,  Director. 


V 


AN    EYN    GOLD    MINES 

ESTATE,    LIMITED. 


For  the  purpose  of  preparing  the  Interest 
Warrants  due  1st  January,  1916,  the  balances  were 
struck  on  the  evening  of  the  1st  December. 
1915,  after  which  date  the  Stock  can  only  be 
transferred    ex-dividend. 

For  Bank    of  Montreal, 

G.   C.  CASSELS,  Manager. 
47  Threadneedle  Street,    E.C, 
8th   December,  1915. 


rpHE     CHINESE    ENGINEER- 

LIMITED.^""        ^^^^^'^        COMPANY, 


NOTICE  IS  HEREBY  GIVEN  that  the  Third 
Annual  Ordinary  General  Meeting  of  the  Com- 
pany will  ho  held  at  Winchester  House  (Hall 
No.  23).  Old  Broad  Street  London,  E  C,  on 
Friday,  the  17th  day  of  December.  1915.  at  1? 
o'clock  noon,  to  receive  the  Directors'  Report 
and  Accounts,  to  elect  Directors  and  Auditors, 
to  declare  a  Dividend,  and  to  transact  any  other 
business   of   an    Ordinary  General  Hfeetinir. 

Holders  of  Share  Warrants  to  Bearer  wishine 
to  attend  or  vote  at  this  Meeting  must  deposit 
their  Warrants  with  the  Companv  at  the  Regis- 
tered Office  in  London.  No,  ?7  Au.stin  Friars. 
E.C.   tivo   clear   days  before   the  date  thereof. 

The  Transfer  Books  will  be  Closed  from  the 
10th  to  the  24th   Deoemher.  1915,  inclusive. 

Dated   this    6th    day   of  December,  1915. 
By  Order  of  the  Board. 

ALFRED    W.    BERRY. 
Secretary. 

"   Austin    Friars, 
^ndon,  E.C. 


THE     BRITISH    BUEMAH 
PETROLEUM      COMPANY,       LIMITED. 

ISSUE  OF  £525.000  SIX  PER  CENT.  FIRST 
MORTGAGE  DEBENTURE  STOCK. 
NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  above  Stock  will  be  Closed 
from  the  18th  December  to  the  31st  December. 
1915,  both  days  inclusive,  for  the  purpose  of  the 
preparation  of  the  Warrants  for  the  Interest 
payable  on  the  1st  January.   1916. 

By  Order   of  the  Board. 

JOHN    PONSFORD, 
Secretary. 
Registered   Offices — 
5  ttt  6  Queen  Street  Place,  London,  E.C, 
9th    December,    1915. 


THE        BENGAL-NAGPI3R 
RAILWAY  COMPANY.    LIMITED. 


NOTICE  OF  MEETING. 
NOTICE  IS  HEREBY  GITEN  that  the  Twen- 
tieth Ordinary  General  Meeting  of  the  Van  Ryn 
Gold  Mines  Estate,  Limited,  will  be  held  at 
Winchester  House,  Old  Broad  Street,  Ijondon, 
E.C,  on  Wednesday,  the  15th  day  of  December, 
1915.  at  12  o'clock  noon. 

To    receive   the  Directors'    Report    and    State- 
ments of  Accounts  to  the  30th  June.  1915; 

To    elect    Directors    in     the     place    of     those 
retiring  by  rotation; 

To    elect    Auditors    and    fix    their    remunera- 
tion ;  and 

To    transact    the     business     of    an     Ordinary 
General  Meeting. 

Holders  of  Share  Warrants  to  Bearer  wishing 
to  attend  and  vote  at   the  above  Meeting:  must, 
three    days    at    least    previous    thereto,    deposit 
their      \Varrants,     with     all      unpaid     coupons 
attached,  ut  one  of  the  following  places:  — 
LONDON:   63/4  Winchester  House,   E.C: 
PARIS  :    General   Mining    and   Finance  Cor- 
poration, Limited,  29  Rue  Taitbout ; 
where   they    will    receive    a  certificate  entitling 
them    to    attend    and    vote    at    the    Meeting    in 
respect  of  the  shares  represented  by  the  Warrant 
or  Warrants  so  deposited. 
By  Order, 

T.  FREDK.    THORNE. 
Secretary. 
63/4  Winchester  House,  London,  E.G., 
6th  December,  1915. 

THE    ANTOFAGASTA   (CHILI) 
AND    BOLIVIA    RAILWAY     COMPANY, 
LIMITED. 


NOTICE  IS  HEREBY  GITEN  that  the  Trans- 
fer Books  of  the  Five  per  Cent.  Cumulative 
Preference  Stock  and  Preferred  Ordinary  Stock 
of  this  Company  will  be  Closed  from  the  15th 
to  the  31st  December,  both  days  inclusive,  for 
payment  tf  Dividends. 

By  Order, 

A.   W.  BOLDEN. 
Secretary. 
1    Broad   Street    Place,   E.C, 
8th  December,  1915. 


THE  ANTOFAGASTA  (CHILI) 
AND  BOLIVIA  RAILWAY  COMPANY. 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Fifty- 
seventh  Ordinary  General  Meeting  of  the 
Bengal-Nagpur  Railway  Company,  Limited,  will 
be  held  at  the  Company's  Office's.  132  Gresham 
House.  Old  Broad  Street,  in  the  Citv  of  London. 
on  Thursday,  the  16th  of  December.  1915.  at 
Two  o'clock  in  the  afternoon  precisely,  for 
the  purpose  of  transacting  the  ordinary  general 
bnsiness  of  the  Company  required  to  bo  dealt 
with  at  such  Meeting,  which  includes  receiving 
the  Directors'  Report  and  Audited  Statements 
of  Accounts  and  Balance  Sheet  to  31st  March. 
1915,  and  the  Auditors'  Report  thereon,  electing 
Directors  and  Auditors  in  the  place  of  those 
retiring  in  pursuance  of  the  Articles  of  Associa- 
tion, and  approving  and  confirming  the  appoint- 
ment of  Sir  Trevredvn  Rashleigh  Wvnne, 
K.C.S.I.,  K.C.I.E.,  as  a  Director  of  the  Com- 
pany, 

Stockholders  whose  certiflcatcs  are  dated 
earlier  than  1st  January.  1914,  are  requested 
to  send  them  to  thi^  office  for  issue  of  new 
certiflcntes  in  accordance  with  the  revised  con- 
trnot  with  the   Secretary  of   Stfite. 

Bv  Order  of  the  Board. 
T.    E.    WYNNE. 

Managing  Director. 

133  Gresham  House, 
Old   Brond   Street. 
7th   December.  1915. 

The  Interest  Warrants  will  be  posted  on 
Saturday,  the  1st  January,  1916. 


NOTICE  IS  HEREBY  GITEN  that  the  Trans- 
fer Books  of  the  Four  per  Cent.  Perpetual 
Debenture  Stock  of  the  above  Company  \ffll  bo 
Closed  from  the  15th  to  the  31st  December,  both 
days  inclusive,  for  payment  cf  interest. 
By  Order, 

A.   W.  BOLDEN. 
Secretary. 
1   Broad  Street   Place,    E.C, 
8th  DectMu!>er,  1915. 

A  GUAS  BLANCAS    EAILWAY. 

XX         (COMPANIA      FERRO     CARRIL      DE 
AQUAS    BLANCAS.) 


NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Four-and-a-half  per  Cent.  First 
Mortfrape  Debenture  Stock  of  the  above-named 
Company  will  be  Closed  from  the  15tR  to  tho 
31st  December,  both  days  inclusive,  for  pay- 
ment of  interest. 

By  Order, 

A.   W.  BOLDEN. 
Secretary.   London  Agency, 
1  Broad  Street  Place,    E.C., 
8th    December.    1915. 


T 


HOMAS  TILLING,  LIMITED 


NOTICE  IS  HEREBT  GIVEN  that  for  tho 
preparation  of  Dividend  and  Interest  the  Trans- 
fer Books  of  this  Company  will  be  Closed  as 
follows  :  For  the  Preference  Shares  from  the 
16th  to  the  30th  inst.  inclusive,  and  for  the 
First  Mortgage  Debentures  from  the  23rd  to 
the  30th  inclusiTC. 

0.    LOVEBIDGE. 

Secretary. 
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CANADA. 


THE  DOMINION  BANK. 

HEAD    OFFICE;    TORONTO. 
rroTArj    asse:i?s      $"77,400,000. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.      W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers     in     Canadian     and    American    Exchange. 

General  Banlcing  Business  transacted.      Information 

furnislied  regarding  Canadian  matters 


THE     STOCK    EXCHANGE. 

NOTICR 
Members  of  the  Stock  Exchange  are  not  allowed  ta 
advertise  for  business  purposes  or  to  issue  circulars  t« 
persons  other  thau  their  own  principala. 

Persona  who  advertise  as  Brokers  or  Share  Dealera 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Ooutract  Notes  are  required  to  use 
such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITK, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Oommittee  Room,  Stock  Exchange,  I.ondon,  £.0. 


H 


OLBOEN  &  PEASCATI,  LTD 


NOTICE  IS  HEREBr  GIVEN  that  the  Tr.ins- 
fer  Books  of  the  Four  per  Cent.  Pcrpt-tu!il 
Debenture  Stock  will  be  Closed  from  the  18th 
to  the  31st  December,  both  days  inclusive,  for 
the  preparation  of  Interest  Warrants  payable 
on  the  1st  January.  1916. 
By  Order. 

ARTHUR   G.  CHIFFEHIEL. 
Secretary. 
32   Oxford   Street,  \V,, 
9th  DecemlxT,   1915. 

GOLDSBEOUGH,  MOET  &  CO., 
LIMITED  (incorporated  in  Victoria,  Aus- 
tralia), Give  Notice  that  the  Transfer  Books 
of  "  A  "  and  "  B  '*  Debenture  Stocks  will  be 
Closed  from  the  18th  to  the  31st  instant,  both 
days  inclusive,  for  preparation  of  Warrants 
for  Interest  payable  1st  pros. 
Bv  Order, 

ARTHUR    J.    PUGH, 
London    ?lana;;er    and    Secretary. 
LeadenhaU  Buildinsrs,  E.C.. 
9th  December,  1915. 


T 


HE  LEOPOLDINA  EAILWAY 

COlll'ANY,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Regis- 
ter of  the  Four  per  Cent.  Debenture  Stock  of 
this  Company  will  be  Closed  from  the  17th  to 
the  31st  inst.,  both  days  inclusive,  for  the  pur- 
pose of  preparing  the  Interest  Warrants  for  the 
half-year  ending  31st  December,  1915. 
By  Order, 

J.   H.  DRURY. 
Secretary. 
Offices  of  the  Company— 
3  Lombard  Street,  London,  E.G., 
9th  December,  1915. 


JAMES    W-  COOK  &  CO.,  LTD. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Preference  Shares  will  be 
Closed  from  20th  to  31st  inst.,  both  days 
inclusive. 

By   Order, 
ERNEST  G.    DEVITT,    Secretary. 
lJO-5  Minories,   E.C.. 
9th   H.-eember.  1915. 


LIVERPOOL  COURIER 


. 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manag:er, 

187  Fleet  street,  E.C.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


EXECUTORS,  TRUSTEES,  SOLICITORS  and 
OWNERS  selling  Works  of  Art,  Family  Jewels,  Old 
Silver,  Furniture,  Pictures,  Prints,  Miniatures,  Ohina, 
Coins,  Books,  Old  Lace,  Furs,  Musical  Instruments, 
Guns,  Trade  Stocks  and  other  valuables  are  iMformsd 
that  Messrs. 

KNIGHT,  FEANK  &  RUTLEY'S 

Sale  Rooms,    20  HANOVER  SQUARE,  W._ 

are    Open    Daily    to    receive   Goods    intended    for 

Public  Sale 
Auclions  on  Otcners'  pi  emises  in  all  parts  of  the  country 
are  held  as  required.^  ^_^ 


THE  FBEDEKICK  HOTELS, 
LIMITED. 
NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Four  per  Cent.  First  Mortgage 
Perpetual  Debenture  Stock  of  this  Company  will 
be  Closed  from  the  17th  to  3ilst  December,  1915. 
both  days  inclusive,  for  the  preparation  of 
Interest   Warrants. 

Bv  Order  of  the  Board. 

A.    MACMURCHY, 
Secretary. 
Hotel  Russell, 
Russell   Square,   London.   W.C, 
December  8th,  1915. 

THE    ALEXANDBIA     WATEH 
COMPANY,    LIMITED. 
INTERIM     DITIDEND. 
NOTICE    IS    HEREBY    QIVEN    that   an    In- 
terim Dividend  of  Four   Shillingrs  per  £5  Share 
on  Coupon  No.   54   is  payable  on  and  after   the 
15th  December,  1915,  at  Messrs.  Barclay  &  Com- 
pany, Limited,  1  Pall  Mall  East,  London,  S.W., 
and    54    Lombard    Street,    London.    E.C.,    or    at 
the     Anglo-Egyptian     Bank,    Limited,     in    Alex- 
andria, upon  the  making  of  a  declaration  as  to 
ownership   in  the   form    required    by  the    above 
Banks,   forms    of    which    will  be    supplied    upon 
application. 
Dated,   Alexandria,  22nd    November,   1915. 
Bv  Order  of  the  Board, 

H.   R.  C.  BLAGDEN. 
Manager. 

THE  AUSTKALIAN  ESTATES 
AND  MORTGAGE  COMPANY.  LIMITED. 
NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Five  per  Cent.  "  A  "  Debenture 
Stock  and  Four  per  C^nt.  *'  B  "  Debenture  Stock 
of  the  above  Company  will  be  Closed  from  the 
18th  to  31st  December.  1915,  both  days  inclusive, 
for  the  preparation  of  Interest  "Warrants  pay- 
able on  1st  January,  1916. 

By  Order  of  the  Board, 

A.    W.    STEVENS, 

Secretary. 
Offices  of   the  Company — 
96  LeadenhaU  Strfi>t.   E.C., 
9th  December,  1915. 

BEYEE  PEACOCK  AND  CO- 
LIMITED. 
NOTICE  IS  HEREBY  GIVEN  th.it  WAR- 
RANTS tor  INTEREST  on  the  4i%  Debenture 
Stock  for  the  six  months  ending  the  31st 
December,  1915.  will  be  posted  on  the  31st 
December,  1915,  and  will  be  payiible  at  Messrs. 
Glvn.  Mills.  Currie  and  Company,  67  Lombard 
Street,  B.C.,  on  and  afte.-  the  1st  January, 
1916. 

NOTICE  IS  ALSO  HF3EBT  GIVEN  that 
the  Transfer  Books  in  respect  of  Debenture 
stock  will  be  closed  from  the  2«th  to  the  31st 
December.    1915,     inclusive. 

Bv  Order  of    the   Board. 

A.   F.    HALSTEAD. 
Manatrer   and    Secretary. 
Gorton  Foundry,  Manchester, 
9th    December,  J915^ 

CANADIAN    GENEEAL  ELEC- 
TRIC     COMPANY,     LIMITED. 

The  Canadian  Bank  of  Commerce  GIVE 
NOTICE  that  the  Directors  of  the  above  Com- 
pany have  DECLARED  a  QUARTERLY  DIVI- 
DEND of  lf%  for  the  three  months  ending 
31st  December,  1916.  on  the  Common  Stock  of 
the  Company  to  shareholders  of  record  on  15th 
December. 

The  Dividend  is  payable  on  the  1st  day  of 
January,   1916. 

The  Transfer  Books  of  the  Company  will  not 
be  closed. 

For  The  Canadian  Bank  of  Commerce,   Regis- 
trars   of   the   Canadian    General    Electric   Com- 
pany.   Limited. 
,  C.    CAMBIE. 

I       2    Lombard    Street.    E.C., 
11th    Deocmber,    1915. 


December  11,   1915.] 


THE     STATIST. 


659 


THE  LONDON  ASSURANCE. 

Incorporated  by  Royal  Charter  A.D.  1720. 
POT  PIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REOOiPTION,     BURGLARY    and    PLATE-CLASS    Assurances. 

Head    Office -No.  '?"  ROYAL     EXCHANGE.    LONDON. 

West-End  Office— 22  PALL  MALL,  S.W. 

OoTemor— CoLI^*  Frederick  Cimpbbll,  Esq. 

Bab-Qover&or— Robert  Henbt  Bbnson,  Esq. 

D«paty  Governor  — Chakles  S.  S.  Gcthbiz,  Esq. 

■•cret*ry-C-  V  Denton.  Esq       tToderwrltar— E.  F.  NlCHOLLS,  Esq. 

Mjuuh^sr  oftbe  Fire,  Life  uid  Accident  Departments— Jams 9  Clckss,  Esq. 

ActUAry-A.  G.  UziiuiSG,  Esq. 


Tbe  Corporation  has  granted  Fire,  Life  and  Uarine  Assoranoes  for  nearly 
Two  Hunched  Years,  and  now  also  ondertakes  Capital  and  Leasehold  Bedemp- 
tioD,  Burglary,  Plate-Glass  aod  Accident  Boaness,  inclading  Liability  to 
Implcyers  in  respect  of  Domestto  Servants,  Shop  and  Warehouse  Aisistants, 
under  the  Workmen's  Compensation  Act  of  1906. 

ASSURANCE    CO.,    LTD. 

ORDINARY    and    INDUSTRIAL    BRANCHES. 

LIFE      and      ENDOWMRNT      ASSURANCES. 

HOUSE      PURCHASE. 

The  Britannic  War  Bonos  Policy  is  designed  specially-  to  meet  present  conditioDB, 
aad  proTides  for  old  age.  or  lor  widow  and  orpbanE  In  case  of  death.  Premiunl 
p*raHe  for  12  monttu  only. 

OVER     £10,450.000     PAID     IN     CLAIMS. 
FUNDS    EXCEED    £3.840  000. 

Ohief  Offices  :  BROAO  STREET  CORNER.  BIRMINGHAM. 

WESTERN   ASSURANCE  COMPANY. 

Incorporated  In  Oaaada  1851. 
Paid-up  Capital  £513.698.  Total  Lossea  Paid  exceed  £12.600,000. 

FXRE:    Consequential  Fire  Loss    IVIJIlRIN'ES 

insurances  granted  at  Current  Rates. 

Brlllsh  and  Foreign  Office       -       14  CORNHILL,  B.C. 

W.  A.  Mll.ES,  Fire  MaDaeer.     H.   M.  Bbxtlst,  Assistant  Fire  Manager 
R.  H.  R    BrKOKH.  UDijer.triter  ani  ^^ec^eta^y. 

LONDON   &    MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Caiief  Office      -      SO  FINSBURY  SQUARE,    LONDON,   E.C. 

Allied  with  Kational  Amalgamated  Approved  Society  for    Katioual  (Health) 

Insurance. 

PREMIUM  INCOIWE  exceeds     ...         £700,000 
FUNDS  exceed £1,250,000 

REFUGE  ASSURANCE  COMPANV  Ltd. 

Chief  Offlta:  OXFORD  STREET,  MANCHESTKB. 


Premium  Income  Exceeds  •  £3,500,000. 
Funds  Exceed  ....  £ii  COO.OOO, 
OtAlins  Paid  Exceed  ...        £20,00t>.0"o 


INSURANCE     OFFICES. 

ROTAI,    LONIWN    MVTUAL      INSURANCE      SOCIKTT,      LTD. 

ROYAL   LONDON    .\t-xiLIABY     INsrRANCE    COMPASY,   LTD. 

LIFE,    FIRE,    ACCIDENT. 

ROYAL   LONDON    HOUSE,    FINSBURY   SQUARE,   LONDON,  E.C 

.!■ 

HN   Pi;l.  >  .    H. 

v<  r   I>rn^,ri,.   yf/jii>,,}i,io  r>>rfc!or^  .       1 

SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


Halt-Teab.  £0  15     0 


Inland. 
OrcIkab,  £1  10    0  I 

(Post  Free.) 

For  ColorAet  and  Abroad  {within  Postal  Union). 

Ob«Yiib,£117    4  |  Hau-Yeab,  £0  18     8 

(Post  Free.) 

Offices:  51  Cannon   Street,    E.C. 

IMPORTANT  NOTICE. 

Ail     Editorial    communications    should    be 
addressed  to  the  Editor. 


Btt*mess  communications  should  be  addressed 
to  the  Manager, 

thF  statist, 

61  Cannon  Street,  London,  E.C. 


F>OINrTS 

from     the 

/LNNUAL     FtEF»OFtT 

NATIONAL  PROVIDENT 
INSTITUTION 

for  the  Year  ending  20th  November,  1914. 

Mortality  experience 72^% 

Expense  Ratio 10.1% 

Rate  of  Interest,  less  Tax  ...    £4   l  10% 

■■  Tliiii  ;if.e  Mutual  ^tn'ifty  offers  all  thiit  is  best  in  Liiv  Assurance."- 
Fimiuciitt  i'iuw--. 


WRITE  FCR  PROSPECTUS  TO   48  GRACECHURCH  STREET,  EC. 


LLOYDS  BANK  LIMITED 


Head  OHice  :    71   LOMBARD  STREET.   E.C. 


Capital  Subacribed 
Capital  Paid  up  - 
Reserve  Fund 
Depsoits 
Advances 


"I      June       r 
J         1915        1 


£31,304.200 
5,008,672 
3,600,000 

134,524,366 
59,740,811 


I     I 


SAVINGS  BANK  DEPARTMENT. 
The  services  of  the  Bank,  with  Its  widespread  system 
of  Branches,  are  at  the  disposal  of  the  public  for  the 
deposit  of  savings,  however  small.  Interest  will  be 
allowed  on  terms  as  to  rate,  withdrawal.  &.C..  which  can 
be  obtained  on    application 


900  OFFICES  IN  ENGLAND  AND  WALES. 


French    Auxiliary  : 

LLOYDS  BANK  (l=^RANCE)  LIMITED. 

Offices  at    Paris,    Bordeaux,    Biarritz    and   Havre. 


SPECIAL    INSURANCE    NUMBER. 

The  Annual  Insurance  Number  of  THE  STATIST  will  be 
issued  on  December  18. 

The  work  is  the  most  important  of  its  kind,  and  places  at 
the  disposal  of  everyone  accurate  knowledge  concerning  the 
really  important  phases  of  Life  Assurance.  Every  undepiaking 
is  dealt  with  adequately,  and  clearly  shows  the  intending 
assiirant  the  benefits  offered  by  and  the  position  of  each  Com- 
pany. The  great  importance  of  Insurance  has  been  further 
demonstrated  during  the  current  War,  and  intending  assurants 
will  find  our  Special  Issue  of  great  value  in  helping  them  to  dei;ide 
upon  ihe  offices  from  which  they  may  obtain  the  best  results 

Orders  for  extra  copies  should  be  sent  in  before  date  of 
issue. 


lalifit 


LONDON,  SATURDAY,  DECEMBER  11,  1915. 
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Friday  Evening,  December  10,  1915. 
Bank  of  England  and  Deposit  Bates :- 


Bakk  op 

KSOLASD 

Banes. 

-DKP08IT  RAT18. s 

^DlSCODMT  H0D8»-> 
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Ratk. 
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The  exports  of  gold  consequently  have  no  effect 
upon  the  floating  balances,  and  the  countrj-  is  not 
compelled  to  restrict  it-s  consumption.  Of  course,  it 
is  obvious  that  this  process  cannot  go  on  indefinitely, 
and  that  sooner  or  later  a  veiy  sharp  restriction  of 
consumption  will  become  necessary.  The  market 
hopes  that  the  measures  which  the  Chancellor  of  the 
Exchequer  is  now  considering  will  have  the  eSect  of 
restricting  consumption  and  of  checking  the  export  of 
gold.  For  the  moment  the  export  of  gold  has  been 
reduced  to  relatively  small  proportions  by  the  recent 
Government  loan  in  the  United  States,  by  the  creation 
of  the  new  banking  credits  and  by  the  heavy  selling 
of  American  secmities  that  is  now  in  progress  by 
British  investors.  But  all  the  measures  that  have 
been  taken  have  not  stopped  the  gold  exports.  It  is 
hoped,  however,  that  these  measures  will  prevent  any 
substantial  export  of  gold  until  the  new  loan  comes  to 
be  issued  early  next  year  and  the  country  is  induced 
to  become  much  more  economical  and  efficient,  and 
thus  to  bring  the  adverse  trade  balance  within 
manageable  proportions. 


BANK  OF  ENGLAND. 

Ox  balance  for  the  week  the  Bank  of  England  re- 
ceived from  abi'oad  £544,000  in  gold,  but  inasmuch 
as  £1,510,000  in  gold  was  withdrawn  for  the 
country,  the  net  loss  of  gold  was  £966,000.  This 
reduced  the  sum  held  to  £50,273,000,  which  is 
slightly  less  than  was  held  in  June  last,  and  some 
£10.000,000  greater  than  the  amount  held  in  July 
of  last   year.       The   loss    of  reserve   was  £846,000, 


which  brought  the  amount  to  £34,567,000,  a  figure 
which  compares  v,dth  about  £29,000,000  prior  to  the 
War.  The  note  cu-culation  dechned  £1-20,000  to 
£34,155.000.  The  public  deposits  increased 
£2,083,000  to  £52,444,000,  and  the  "other"  de- 
posits have  been  reduced  £3,50B,000  to  £90,01)9,000. 
There  was  an  increase  of  £3,000,000  in  Governmeni 
securities,  which  nearly  neutralised  a  decline  of 
£3,571,000  in  "other"  securities.  In  the  last  fort- 
night the  increase  in  Government  securities  has  been 
nearly  £14,000,000.  The  proportion  of  reserve  to 
liabilities  is  slightly  lower  at  24.26°f-,. 


*  Head  Offic«  and  Metropolitan  Branches  only. 
Treasupy  Bills  :— 

3  Months.         6  Months.       9  Months.      12  Movrus. 
Price  ...£98  15s.  Ofd.  £97  9s.  lO^d.  £96  4s.  8i.  £95 


3  Months.  4  Months.  8  Mosthb 
%  %  % 

5^  5ft        5i 

5^-6        5^6       5i-6 


MONEY. 

The  Money  market  shows  verj'  little  change.  The 
supply  of  money  is  abundant,  but  bills  are  scarce. 
And  were  it  not  that  bankers  can  obtain  as  many 
Treasury  BUls  as  they  want  at  5%,  discount  rates 
would  undoubtedly  be  much  lower  than  6J%  for  three 
months'  bills  and  somewhat  higher  for  four  and 
six  months'  drafts.  It  is  true  that  the  quantity  of 
Treasmy  BiUs  taken  by  bankers  is  expanding  rapidly, 
and  that  the  total  amount  now  outstanding  is  no  le&s 
than  335  millions.  But  the  money  thus  taken  from 
the  market  by  purchasers  of  Treasury  BLUs  is  retained 
for  only  a  few  hours,  and  bankers'  balances  expand 
with  the  increase  of  Government  debt.  The  deposits 
would  be  reduced  by  gold  shipments  were  it  not  for 
the  issue  from  week  to  week  of  substantial  amounts 
of  currency  notes. 


FINANCING  THE  GOVERNMENT. 

The  Government's  disbursements  last  week  were 
3!  veiT  hea^y,  amounting  to  £70,079,000.  Doubtless 
these  payments  were  due  to  the  fact  that  recently  dis- 
bursements have  'been  exceptionally  small.  It  would 
seem,  however,  that  the  Government's  payments  are 
now  up  to  date.  Towards  providing  this  money  the 
revenue  contributed  £3,816,000,  and  the  balance  was 
found  by  the  issue  of  nearly  £42,000,000  of  Treasurv' 
bills,  by  the  creation  of  £20,000,000  of  Ways  and 
Means  advances,  and  by  the  receipt  of  nearlj' 
£12,000,000  from  the  American  loan.  The  cash 
balance  increased  neai-ly  £8,000,000  to  £31,882,000. 
The  amount  of  Treasury  bills  in  issue  on  Saturday 
last  was  £335,394,000,  and  the  amount  of  Ways  and 
Means  advances  was  £61,046,000. 


MONEY  IN  NEW  YORK. 

Gold  continues  to  arrive  in  tlie  Unit«d  States,  and 
since  the  beginning  of  the  year  the  sum  received  is 
calculated  to  amount  to  about  £80,000,000.  In  view 
of  the  enormous  balances  at  the  disposal  of  bankers 
it  is  not  surprising  that  money  remains  cheap,  not- 
withstanding the  gi-eat  expansion  in  then-  loans  and 
deposits.  Last  week  the  reserves  of  the  Associated 
Banks  were  practically  unaltered,  while  their  loans 
were  reduced  about  £1,000,000  and  their  deposits 
£900,000.  Their  surplus  reserves  increased  about 
£100,000  to  £36,088,000.  During  the  past  week  the 
sight  exchange  upon  London  has  risen  from  4.70f  to 
4.72^,  the  sales  of  American  securities  by  British 
holders  having  been  heavy,  at  the  same  time  that  the 
Government  has  been  meeting  disbui-sements  in  the 
United  States  out  of  the  proceeds  of  the  Anglo-French 
loan,  and  bankers  have  been  willing  to  sell  exchange 
against  the  British  credit  recently  created. 

The  Irving  National  Bank  of  New  York  notify  us 
by  cable  that  the  following  rates  of  exchange  are 
current  in  New  York:  — 


New  Tort  on 



London   ... 

sight 

„ 

cables 

60  davs 

Amsterdam 

sight 

Berlin      ... 

Eight 

Copenhagen 

cheques 

Italy 

sight 

Paria 

sight 

Petrograd 

sight 

Switzerland 

sight 

Vienna    ... 

sight 

Kate 
Dec.  9 
$4   72 
$4  72} 
ii  67} 
42fBC. 
r9c. 
27.700. 
6.001 
»  84i£r. 

31c. 
5  33}fr. 
13  80c. 


Par  as  osnaUj  quoted 
4  86}  dollars  for  £1 


40}  cents  for  1  goilder 
95  cents  for  4  marks 
36f  cents  for  1  kronen 
5.18  lire  for  $1 
5.18  francs  for  $1 
61(  cents  for  1  rouble 
5.18}  francs  for  $1 
20}  cents  for  1  kroner 


Biscotint 
% 
29    • 

'     s 

Prem.  4-5 
16-8 

Prem.  3-5 
15-8 
12-9 
39  8 
28 
Sl-0 


Rates  for   prime  commercial    paper  and    for  call 
loans  in  New  York  are  as  follows :  — 


Dec.    9, 1915  ... 
Dec.  11, 1914  ... 


Prime  paper  ,„ 


3-3}% 


Call  money  ...  2% 
r       »      ...  3i-4% 


POSITION  IN  INDIA. 

The  demand  for  money  in  India  continues  to 
expand,  and  no  difficulty  is  experienced  in  selling  the 
50  lacs  of  Council  drafts  oSered.  Exchange  is  firm 
at  Is.  4:-hd.  The  efflux  of  coined  silver  from  the 
Currency  Department  last  week  amounted  to  57  lacs, 
which  brought  the  aggi-egate  amount  to  3,360  lacs. 
The  highest  point  reached  at  the  beginning  of  August 
was  4,015  lacs,  so  that  this  season,  so  far,  there  has 
been  an  efflux  of  655  lacs.  Last  year  at  this  time 
the  stock  of  silver  was  3,069  lacs,  while  the  highest 
total  reached  was  3,800  lacs  at  the  end  of  August. 
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The  following  are  the  minimum  Rates  of  Discount 
current  in  India  :  — 

Bombay  ...  6  per  cent.  (Not.  4,  '15)     |     Bengal ...  6  per  cent.  (Sept.  24.  '16) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
December  8,  are:  — 


Bills. 
Rate.           Tendered.        Accep 
<.  d.                    Rs              Ra. 

1    4            11,60,000     1,28,000 

ed. 
% 
11 

•  Deft 
M     ... 

Hate. 

I.  a. 

Total 
rred. 

Ten 
113.3,84 

Tkleoraphic  Traxsfkrs 

Tendered.            Accepted. 

Rs.                  R3.       % 

8,00,000         8,00,000    100 

1,65.00  000       17.29,000      U 

2,10.00,000«     23,43,000      11 

Total     ...  11,60,000      1,28,000 

Offered 
Grand  Total    ...    R3.50,OJ,0 

..  3,73,03,000      48,72,000      — 

dered                   Accepted 
,60,001    ...    Hs.  60,00,000 

The  Amount    of  Drafts  disposed  of  and  the  Mini- 
mum Eates  obtained  were  as  follows :  — 


Bs. 

Calcutta       ...  11,000 

Bombay       ...  15,000 
Madras       ...1,02,000 


-Bills.. 


Average.    Minimum. 

1/4  1/4       j 

1/4 
1/4 


1/4        I 
1/4        I 
*  Deferred. 


r-Telegrapliic  Transfers.— > 
Rs.    Average.  Minimum 
6,02,000«      1/4  1/4 

2,79,000        1/4.031       l/4j'5 
12,74,000»      1/4  1/4 

18,50,000        1/4.044       1 4s>j 
4,67,000»      1/4  1/4 

4,00,000        1/4.031      V4jV 


From  April  1  to  Decembep  7  inclusive  tbe  Council  granted  remittance 
for  Bs.10,10,85,435,  reaUslng  £6,742,297.  Up  to  December  8  of  last 
financial  year  the  total  Bills  and  Transfers  sold  was  Rs.6,3S,41.881, 
realising  £t,245,093.  Tbe  total  sales  for  the  weei  ended  Deeember  7 
amounted  to  Rs.  69,99,374,  realising  £4,67,613.  Tbe  amount  to  be  offered 
for  tender  next  Wednesday  will  again  be  50  lacs. 


SILVER. 

The  price  of  silver,  which  late  last  week  fell  to  2&^d., 
sharply  recovered  on  Monday  to  21-hd.,  from  which 
it  has  since  fallen  to  26fd.  The  rise  was  due  to  buy- 
ing for  India  and  difficulty  in  completing  the  orders. 
But  in  the  last  few  days  there  has  been  more  willing- 
ness to  sell.  The  market  is,  however,  quite  firm; 
and,  having  regard  to  the  scarcity  of  supplies,  a  fresh 
rise  in  price  would  seem  to  be  probable. 

Dec.  3       4  6                 7             8              9  10 

London      ...        26,^  2S,%  27,^  26|-J  26J  26*  26} 

B  India          ...  Rs.68i  66J  67 |i  68i  69i  68i  68i 

aichange  ...     1/4,',  l/4,'5  1/4,15  1/4,V  l/4.'i  l/4j'j  l/4jV 


Settlement  of  pre-War  open  position  deferred  to  a 
year  after  peace  declaration. — Vide  Emergency  Rules 
as  to  conditions. 

TICKET  DAT.  PAT  DAT.  CONSOLS. 

Settlement  '    Tues.,  Dec.  14    j  Wed,   Dec.  15  1    Wed.,  Jan.  5 
Days         ]  Wed.,  Dec.  29    |  Thurs.,  Dec.  30  \  — 

On  balance  for  the  week  British  Government  issues 
show  little  change  in  prices,  quotations  being 
now  approximately  :  Consols  58i,  3|%  War  Loan  90, 
and  4^%  Wai-  Loan  97J.  Business  in  the  various 
mai'kets  for  Foreign  Government,  &c.,  and  Home  and 
other  railway  issues  has  been  very  restricted.  Ship- 
ping shai-es  have  perhaps  been  the  most  actively  dealt 
in  of  home  securities.  Rubljer  shares  have  generally 
further  improved,  with  a  less  active  state  of  the  market 
and  a  sustained  rise  in  the  price  of  rubber,  given  little 
heed  to. 


The  main  activity,  with  some  large  business  put 
thi-ough,  has  been  in  American  Railway  shares  and 
bonds,  tlie  latter  especially.  An  incident  of  the  week 
is  the  relaxation  of  regulations  as  to  "  physical 
possession,"  heretofore  restricted  to  residents  in  the 
United  Kingdom.  Owners  in  neutral  countries  of  such 
securities  are  now  permitted  to  effect  sales  through 
English  brokers;  all  bargains,  however,  having  to  be 
inquired  into  by  a  sub-committee  of  the  Stock  Ex- 
change Committee,  wlio,  according  to  circumstances, 
perrnit  or  refuse  permission  for  transactions  to  be 
carried  out. 


INTEROCEANIC  RY.  OF  MEXICO. 

The  annual  report  o[  the  Interoceaiuc  Railway  of 
Mexico,  covering  the  twelve  months  to  June  last, 
contains  little  of  an  encouraging  character.  The 
control  of  the  railway  and  its  leased  lines  is  still  in 
the  hands  of  the  Government,  and  as  no  accounts  or 
remittances  have  been  received  from  Mexico  in  respect 
of  the  period  subsequent  to  July  1,  1914,  the  du-ectors 
are  unable  to  jiresent  any  revenue  account  or  balance 
sheet  for  the  twelve  months  to  June  last.  At  the 
date  of  making  up  the  last  accounts — viz.,  June  30, 
1914 — the  net  revenue  account  showed  a  debit  balance 
of  J£54,314,  and  this  has  since  been  increased  to 
£295,803,  which  represents  the  amount  due  in  respect 
of  interest  charges,  rents,  administration  expenses, 
&c.,  up  to  June  30,  1915.  The  Moratorium  of  one 
year  granted  to  the  Company  by  the  Debenture  stock- 
holders and  others  in  June  1914  has  had  to  be  ex- 
tended for  a  further  period  of  two  years,  in  conse- 
quence of  the  continued  unsettled  state  of  affairs  in 
Mexico;  and  although  nothing  definite  is  known  as 
to  the  immediate  future,  the  recent  recognition  by  the 
United  States  Govermnent  of  General  Carranza 
appears,  the  directors  state,  to  be  an  important  step 
towards  the  restoration  of  normal  conditions.  More- 
over, the  announcement  in  the  House  of  Commons 
on  Thursday  by  Lord  Robert  Cecil  that  the  British 
Government  had  also  formally  recognised  the  exist- 
ence of  the  de  facto  Government  of  the  Republic  of 
Mexico,  is  another  hopeful  sign  which  may  go  a  long 
way  towards  restoring  confidence.  As  regards  the  rail- 
way itself,  private  advices  are  to  the  effect  that  the 
Company's  property  is  not  being  properly  maintained, 
that  the  permanent  way  has  considerably  deteriorated, 
and  that  some  of  the  stations  and  a  number  of  loco- 
motives and  wagons  have  been  destroyed  or  damaged. 
The  temporary  bridge  at  San  Francisco,  some  20  kilo- 
metres from  Vera  Cruz,  which  was  erected  to  replace 
the  permanent  bridge  destroyed  by  the  National 
troops  on  the  occupation  of  Vera  Cruz  by  the  forces 
of  the  United  States  Government  in  1914,  is  reported 
to  have  been  recently  washed  away  by  floods. 

VILLA  MARIA  AND  RUFINO  RY. 

The  Buenos  Ayres  and  Pacific  Railway  Company 
operates  and  manages  the  Villa  Maria  and  Rufiuo 
Railway,  and  in  return  for  the  gross  receipts  guaran- 
tees certain  specified  dividends  on  the  Company's 
capital  issues.  The  capital  consists  of  £673,500  4% 
Debenture  stock  and  £393,750  Guaranteed  stock, 
entitled  to  dividends  of  4%  till  June  30,  1917,  and 
4i%  thereafter.  The  price  of  the  4%  Debenture 
stock  is  70;^,  and  allowing  for  accrued  interest 
the  yield  is  £5|  per  cent.  The  Guaranteed  siock  is 
nominally  quoted  about  83,  and  on  a  4i%  dividend 
basis  the  yield  afforded  is  a  trifle  over  £5i  per  cent. 
The  guarantee  is  well  secured,  and  both  stocks  may  be 
regarded  as  relatively  safe  investments.  The  Buenos 
Ayres  and  Pacific  is  not  likely  to  experience  a  worse 
year  than  it  did  in  1914-15,  and  in  that  period  its 
total  fixed  charges,  including  rentals,  &c..  were 
covered  with  a  margin  of  £231,000.  The  interest  on 
Villa  Maria  stocks   alone  require  only  £43,000. 

The    only    means    of    securing    relief    from 

Income     Tax       and     Super    Tax     and 

of  providing  for    Death    Duties    explained 

in   a    special    brochure 


ii 
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By  App"t'itJn^it- 


GENERAL 

Accident    Fire    and    Life 

ASSURANCE    CORPORATION,     Ltd. 


ASSETS    EXCEED 
CLAIMS    PAID 


£2,500,000 
£7,000,000 

All  classes  of  Insurance  transacted. 

Chief  Offices: — General  Buildings,  Perth,  Scotland. 
General  Buildings,  Aldwych,  London. 
F.  NORlB-MlLLEB,  J.P.,  General  Manager. 


LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

flPritefor  interesting  Booklet  entitled  "The  History  of 
Correspondence." 

Head    Office:  Branch: 

ROPEMAKER  ST..  E.C.  29  QUEEN  VICTORIA  ST.,  E.C. 
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Diamond  descriptions  have  scarcely  been  mentioned, 
but  in  miscellaneous  gold  mining  shares  there  has  been 
a  somewhat  steadier  market  for  Ehodesians. 

Among  base  metal  companies  the  two  outstanding 
features  of  the  week  have  been  the  distinct  recovery 
in  Burma  Corporation  and  the  demand  for  Tangan- 
yika Concessions,  alleged  to  be  on  American  account. 
Broken  Hill  shares  have  also  been  firm,  in  some  cases 
showing  a  distinct  improvement  in  price.  We  else- 
where deal  with  the  position  of  three  important 
American  copper  companies. 

Eussian  shares  have  been  quiet,  virtually  no  changes 
in  quotations  being  shown.  We  subsequently  com- 
ment upon  the  latest  pronouncement  as  to  the  position 
of  the  Irtysh  Corporation. 

Champion  Eeefs  have  been  a  poor  market,  receding 
at  one  time  to  below  9s.,  the  reference  to  developments 
in  the  Annual  Eeport  just  issued  not  being  regarded  as 
of  an  inspiriting  nature. 

In  our  Correspondence  columns  subsequently  will 
be  found  reference  to  remarks  we  gave  last  week  upon 
the  subject  of  the  Canadian  Mining  Corporation. 

Daggafontein. —  An  official  circular  dated  Decem- 
ber 8  has  been  issued  that  confirms  the  main  par- 
ticulars we  gave  last  week.  The  capitalisation  will 
be  modified  to  178,835  shares  in  a  new  company — one 
new  share  for  each  old  £1  share,  100,000  £1  shares 
to  be  issued  at  par,  and  provision  for  the  right  to 
create  £400,000  6%  First  Mortgage  Convertible  De- 
benture bonds.  Full  particulars  will  be  submitted  to 
shareholders  at  a  later  date. 


The  firmness  displayed  last  week  in  the  Mining 
department  continued  for  a  day  or  two  in  the 
leading  sections,  but  there  came  a  pause,  and  the 
market  thereafter  presented  a  wearied  appearance. 
Those  persons  who  had  bought  speculatively  in  some 
cases  elected  to  take  profits,  and  would-be  new  buyers 
hold  aloof  till  they  see  signs  of  a  brightening  of  the 
international  situation.  By  the  close  of  the  week, 
where  improvements  had  earlier  occun-ed,  there  were 
set-backs,  and  in  most  other  cases  declines  were  shown 
compared  with  a  week  ago. 

Comparatively  speaking  the  volume  of  business  has 
been  much  restricted,  and  certainly,  for  the  moment, 
no  disposition  to  make  purchases  is  evident.  As 
regards  the  Eand,  from  the  point  of  view  of  intrinsic 
mining  conditions,  the  position  is  quite  good.  Strenu- 
ous and  successful  efforts  are  being  made  to  increase 
output,  profits  are  in  many  cases  expanding,  and 
increases  are  expected  to  be  shown  in  many  of  the 
December  dividend  announcements,  now  due.  The 
programme  for  1916  is  for  a  steady  augmentation  of 
the  tonnage  treated  and  of  the  output. 

The  City  and  Suburban's  dividend  of  6J%  for 
December  compares  with  7|%  a  year  ago. 

Partly  as  a  consequence  of  the  recent  good  dis- 
coveries and  movement  in  the  price  of  Springs  shares 
and  a  mild  excitement  in  respect  of  Daggafontein 
shares,  a  feature  of  the  week  has  been  a  fidget  in  the 
market  for  small-priced  shares  of  Far  Eastern  Eand 
companies.  We  set  out  in  the  table  below  the  approxi- 
mate present  prices  of  shares,  capital,  and  reference 
to  the  areas  possessed  by  individual  companies.  Later 
we  may  set  out  further  detail. 

Capital  Approx. 

Issued  Present 

£  Price 

.140,000  1/- 

l,1.5VI,4Sn  5/- 
anil      300.000 
.')i%  Debentures. 

799      ..             Cloverfield       35.i.000  B/- 

See  "Statist,"  Dec-  4,  Daggafontein  (reconstructing).  8/3 

347      „  East  Rand  Deep        50,000(3/-  shs.;         1/- 

Varions               Bast  Rand  Ming.  Est.         ...               450,000  8/- 

72rt  moreen     G^evserle         52,662  4/- 

See  "Statist,"  Oct,  IC.    New  Geduld  Deep  30,000  (3/- shs.)        2/9 

'MScTmfeoldl^^"''"^""'"''-''      ""-Sfl  2/« 

1000  claims  mynpaclit    Rand  Klips  ...  432,336  0/6 

Various  S.  .4.trica  Land  &  Expl.       ...  3!l!l,000  2/9 

-'9liS?}^-D.vlc         500,000  2;6 

">,471  acres 
1,210  claims 


Area 

056  claims       Boksburg  (New) 
2,101      .,  Cinderella 


■  W'elgedacht 


156,750 


16/- 


All  above  ate  shares  of  £1  each,  except  where  otherwise  stated. 


IRTYSH    CORPORATION. 

PROFIT  VALUE   ESTIMATE,   £10,400.000. 

A   BASE-MET.\L  mining    property    worked  in    bygone 
days  in  a  shallow  manner,  and  which,   with  the  ap- 
pliances then  known,  could  not  be  operated  in  depth, 
has   in    recent    years   been  resuscitated  and  attacked 
with    the    most   up-to-date    development     procedure. 
It  is  very  difficult  indeed  to  bring  home  to  any  ordi- 
nary investor  the  importance  of  proofs  afforded  of  the 
extent  and  value  of  discoveries  effected.     With  many 
men    absolute  indifference   is    felt  on  the   subject  of 
developments,  but  with  the  same  men,  when  the  era 
of  production  comes  to  be  attained,  interest  is  aroused. 
Eeaders  of  The   Statist  have  over  the  past  two  or 
three  years  been  informed  as  to  the  discoveries  made 
at  the  Eidder  mine,  in  Central  Siberia,  now  arriving 
at  the  stage  of  production. 

We  recur  this  week  to  the  subject  of  the  opera- 
tions of  the  Irtysh  Corporation,  which  in  December 
1914  took  over  concessions  in  Central  Siberia  that  had 
belonged  to  the  Eusso-Asiatic  Corporation.  The  pro 
forma  report  and  accounts  of  the  Eusso-Asiatic  Cor- 
poration have  been  issued  to  the  shareholders  this 
week,  and  accompanying  the  report  is  a  circular 
giving  the  most  recent  information  as  to  the  progress 
of  the  Irtysh  Corporation,  which  through  the  Eussian- 
formed  Eidder  Company  acquired  the  mineral  con- 
cession over  1,600  square  miles  of  the  Altai  Imperial 
Estates,  with  exclusive  right  until  1919  and  preferen- 
tial right  until  1924  to  take  up  mining  claims  within 
the  area.  The  Corporation  also,  through  another 
Eussian  Company — the  Kirgiz  Mining  Company — 
acquired  the  EkiJiastus  Coalfield,  paying  a  nominal 
yearly  rental  to  the  Eussian  Government  till  exhaus- 
tion, and  simultaneously  acquired  an  80-mile  broad- 
gauge  equipped  railway  connecting  the  coal  mine  with 
the  Irtysh  Eiver.  .\il  the  capital  of  both  Eussian 
Companies  is  held  by  the  Irtysh  Corporation. 

A  great  many  people  marvelled  at  the  issue  of  a 
prospectus  in  war  period  at  end  of  1914  offering 
£500,000  6%  Debentures  of  the  Irtysh  Corporation, 
and  they  still  more  marvelled  when,  despite  the  state 
of  war,  the  whole  of  the  Debentures  were  promptly 
subscribed.  Except  for  shares  passed  to  the  vendor 
Eusso-.A.siatic  Corporation,    none    had    been    issued. 
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The     allocation    of   the    Irtysh    Corporation's    share 
capital  in  £1  shares  was  as  under:  — 

1,100^000_  shares  issued  folly  paid  to  Vendors. 

reserved  aeainst  exchange  of  Debentures  at 

rate  of  £2  10s.  of  Debenture  for  the  £1  share. 

i.'-.  —  HO  shares  for  £100  Debenture, 
reserved  against  the  right  given  to  allottees 

of    Debentures   to   subscribe   for   shares   at 

par — one    share    in    respect    of     each    £2 

Debenture, 
reserved  against  right  to  subscribe  granted  to 

guarantors  of  Debenture  issue, 
reserved  for  future  issue. 


200,000 


250,000 


250,000 


Total  authorised  shares. 


200,000 

2,000,000 

It  will  be  noted  from  the  above  that  500,000  shares 
may  be  subscribed  for  by  allottees  of  Debentures  who 
have  paid  up  in  full  and  the  guarantors.  Only  a  few 
have  been  so  subscribed.  In  the  circumstances  of 
calls  on  the  Debentures  of  £12  10s.  per  quarter  being 
spread  up  to  and  inclusive  of  the  last  call  due 
September  1916,  not  many  allottees  have  exer- 
cised their  rights.  Although  dealings  in  the  shares 
have  taken  place  in  recent  months  between  the  range 
of  If  and  2  for  the  £1  share,  it  is  only  last  week  that 
the  position  was  regularised  by  the  following  Stock 
Exchange  ofiScial  notice : 

"Dealings  in  the  following  securities  have  been 

approved  by  the  Treasury  and  specially  allowed  by 

the  Stock  Exchange  Committee  under   Temporary 

Eegulation  4  (3) : 

Irtysh  Corporation — 500,000  shares  of  £1   each, 

Nos.  1,100,008  to  1,600,007." 
The  December  1914  prospectus  and  the  response 
thereto  were  all  in  order.  Treasury  restrictions  and 
Stock  Exchange  regulations  based  thereon  only  came 
into  operation  with  the  reopening  of  the  Stock  Ex- 
change on  January  4,  1915.  Surprise  has  been  ex- 
pressed that  recognition  should  now  be  given  to  so 
large  and  important  an  amount  as  500,000  shares.  In 
reference  to  this  matter  it  has  to  be  recollected  that 
this  country  is  financially  assisting  the  Governments 
of  our  Allies  as  much  as  it  can.  The  Eussian  Govern- 
ment for  its  Munitions  Department  requires  sup- 
plies of  base  metals  and  coal ;  the  Irtysh  Corporation 
is  doing  its  utmost  to  meet  the  demand,  and  has 
attained  the  stage  of  erection  of  a  first  instalment  of 
concentrating  mill  at  the  mineral  mine  and  is  ptishing 
on  construction  of  smelting  plant  at  the  coal-mine  for 
supplying  the  Russian  Government  with  zinc  and 
lead  derived  from  its  Bidder  and  Sokolny  metal-mines. 
It  is  also  pressing  on  development  work  in  the  coal 
mine  and  on  equipment  for  turning  out  a  large  out- 
put. No  patriotic  investor  need  have  any  qualms  of 
conscience  in  doing  the  best  he  can  in  helping  the 
Company  financially,  and  thereby  furthering  the  aims 
of  the  two  Governments. 


Those  persons  who  have  closely  studied  the  posi- 
tion of  the  enterprise  from  a  commercial  point  of 
view  hold  strong  opinions  of  great  prosperity  for  the 
Irtysh  Corporation,  controlling  as  it  does  an  enor- 
mous stretch  of  base-metal-impregnated  ground  and 
a  huge  coal  property,  also  owning  its  own  railway 
facilities  and  river  transport  tugs  and  barges. 

In  the  autumn  of  1914,  after  a  large  amount  of 
preliminary  boring  and  development  operations,  the 
services  were  secured-  of  a  high  expert  to  make  an 
independent  investigation  and  check  the  work  that 
had  been  initiated  at  Eidder  and  Ekibastus  by  the 
Eusso-Asiatic  Corporation.  As  an  outcome  of  his 
examination  Mr.  Knox  made  a  very  cautious  and  con- 
servative estimate  of  the  profit  value  of  quantity  of 
ore  the  borehole  showings  had  brought  into  sight. 
On  very  conservative  lines,  in  the  direction  of  quan 
titles,  costs,  and  certainly  so  in  calculations  as  to 
values,  he  came  to  a  set  of  figures  to  which  we  will 
refer.  In  the  year's  interval  since  further  testing 
work  has  been  done,  both  laterally  and  in  depth. 
Various  technical  experts  of  the  Corporation  have 
faced  the  dangers  of  visits  this  year  to  the  properties. 
In  the  circular  we  have  referred  to  is  the  report  of  the 
four  members  of  the  technical  committee  as  to  the 
position  of  the  mine  and  the  programme  as  to  rail- 
way and  river  communication,  erection  of  mills, 
smelters,  &c.,  at  both  the  metal  property  and  the  coal- 
mine. They  have  estimated  the  further  quantities  of 
ore  brought  into  sight  by  additional  boring  operations 
made  since  Mr.  Knox's  examination,  and  on  the  same 
conservative  price-lines  as  Mr.  Knox,  e.g.,  silver, 
24d.  per  ounce,  lead  and  zinc — Eussian  prices — re- 
spectively £20  and  £24,  the  contrast  between  the 
estimate  of  1914  and  that  of  1915  is  set  out  below  :  — 


Estimated 

Qnantity 

Tons 

2,448,000 

3,174,000 


Proat  Valae 
£ 

7.400.000 


November  1914 

November  1915  ...    3,174,000  10,800,000 

The  view  is  entertained  that  there  is  continuance 
of  metal-impregnated  ground  for  a  long  stretch  of 
country — perhaps  25  to  30  miles  from  about  north 
and  to'  south.  "To  a  south-easterly  direction  from  the 
llidder  operations  testing  on  the  Sokolny.  formerly 
worked  and  rich  in  zinc,  has  been  successfully  effected. 
Nothing  is  included  in  the  reserves  as  to  possible 
Sokolny  ore.  Although  the  bores  actually  sunk  in 
the  region  of  the  Eidder  Mine  have  proved  con- 
tinuance of  impregnated  country  along  a  stretch 
of  1,500  feet  from  Nl  (north)  to  PI  (south) 
the  estimated  ore  contents  above  referred  to 
are  onlv  in  respect  of  half  that  length  from 
Bore  Kl  (north)  to  Bore  Dl  (south),  and  those  who 
are  interested  in  the  matter  will  like  to  have  their 
memory   refreshed    by    referring  to  the    diagram    we 
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gave  in  The  Statist  of  May  1,  1915,  and  use  such 
diagram  in  reading  the  up-to-date  detail  of  the  widths, 
assays,  and  values  disclosed  by  diamond  drilling  on 
the  Eidder  Mine  set  out  in  the  circular  we  now  call 
attention  to,  and  particulars  of  which  are  given  in  our 
advertisement  pages. 

Before  summing  up  we  may  note  that  the  first 
unit  of  a  concenti-ating  mill  at  Eidder  has  already 
started.  The  object  of  the  mill  is  to  concentrate  zinc 
and  lead  (both  carrying  gold  and  silver).  Zinc  con- 
centrates also  carry  recoverable  lead.  Zinc  concen- 
trates despatched  to  the  coal-mine  region  are  there  to 
be  roasted  and  retorted  in  zinc  plant,  leaving  residues 
containing  lead,  gold,  silver,  and  copper.  These  resi- 
dues will  be  smelted  in  the  lead  plant  in  conjunction 
with  the  lead  concentrates. 

Efforts  are  now  being  made  to  bring  into  opera- 
tion the  first  unit  of  zinc  plant  by  about  March  next. 
Plans  are  being  got  out  for  lead  plant,  and  it  is  hoped 
to  have  a  first  instalment  of  this  in  operation  in  the 
autumn  of  next  year. 

The  experimental  concentration  mill  is  able  at 
present  to  deal  with  apparently  at  the  rate  of  some 
1,500  to  2,000  tons  of  ore  monthly,  the  concentrates 
of  which  will  go  to  the  smelters,  and  the  units  of 
smelters — at  present  three — can  deal  with  about 
1,600  tons  of  concentrates  per  annum  each.  It  is 
proposed  during  1916  to  double  the"  capacity  of  both 
the  mill  and  smelters.  But  doubtless  at  the  meeting 
to  be  held  of  the  Eusso-Asiatic  Corporation  on  De- 
cember 16  reference  will  be  made  to  the  attainments 
and  the  expectations  of  extensions  of  plant. 

It  is  very  gratifying  to  find  how,  despite  all  the 
war  discomforts,  the  loss  of  labourers,  the  calling-off 
of  skilled  men,  &c.,  so  much  progress  has  been  made 
this  year  as  is  evidenced  by  the  virtual  arrival  at  the 
first  stage  of  production.  Eeading  between  the  lines 
it  is  clear  that  the  Government  has  given  the  under- 
taking all  the  facilities  it  can,  and  the  prospects  of  the 
Corporation  even  in  war-times  appear  encouraging. 

It  is  to  be  recollected  the  Company  is  spend- 
ing heavily  on  developments,  material  and  construc- 
tion, and  the  outlays,  in  the  main,  are  in  Eussia.  A 
very  considerable  proportion  of  the  money  that  should 
be  derived  from  Debentures  comes  in  slowly  by 
driblets  as  calls  fall  due.  Until  the  Debentures  are 
fully  paid  those  who  are  entitled  to  exercise  options 
and  subscribe  for  a  £1  share  per  £2  of  Debenture 
are  few.  Yet  with  the  exchange  i-ate  for  sterling  as 
it  is  now  It  will  be  beneficial  if  shareholders  come  for- 
ward and  enable  the  Corporation  to  receive  the  pre- 
sent abnormal  large  number  of  roubles  payable  in 
London  for  the  £  sterling  and  cheaply  lay  down 
cash  resources  in  Eussia. 

We  will  conclude  our  remarks  by  an  ob- 
servation on  a  market  aspect.  With  the  shares 
that  have  been  issued  to  vendors,  assuming 
Debentures  that  have  been  issued  to  be  all 
converted  into  shares  and  that  all  the  earmarked 
shares  that  can  be  are  subscribed,  the  total  issued 
share  capital  of  the  Company,  with  no  debt,  would 
be  £1,800,000,  and  apart  from  potentialities  of  further 
discoveries  we  have  the  technical  committee  report- 
ing on  most  conservative  lines  a  profit  value  in  sight 
— not  a  gross  value,  but  a  profit  value — of 
£10,400,000.  Dividing  an  issued  1,800,000  shares 
into  such  estimated  profit  -salue,  we  arrive  at  the 
rough-and-ready  sum  of,  say,  £6  per  share.  Quid 
plura ? 

CAM    AND    MOTOR. 

The  report  for  the  year  to  June  30,  1915,  reflects 
great  discomforts,  mainly  arising  fi-om  operations 
with  a  plant  that  required  modification.  The  plant 
prior  to  alteration  secured  a  disappointingly  low  rate 
of  extraction  of  the  gold  contents  of  the  ore ;  indeed, 
the  average  of  April  and  May  1915  had  fallen  to 
approximately  64i%  recovery  only.     By  June,  the  last 


I    month  of  the  Company's  financial  year,  a  change  was 

i    consummated  through  the  completion  of  the  modified 

I    plant,   the  extraction  of  that   month    rising  to    very 

'    close  to  83%.     The  mine  having  operated  during  a 

'    war  period,  and  the  denudation  of  labour  consequent 

on  events  in  South  Africa,  hampered  operations.  The 

cost  of  materials  used  was  enhanced  and  the  tonnage 

treated,  through  inadequacy  of  white  supervision,  was 

not  up  to  the  capacity  of  the  miU.     For  the  twelve 

months  142,700  tons  were  dealt  with,  but  the  profit 

results,    for   the  reasons  above   referred  to,    were  no 

better  than  6s.  id.  per  ton.     A  contrast  of  results  to 

June  30  and  since  is  given  below  in  the  manner  in 

which  we  intermittently  give  the  crushing  results  of 

the  Company :  — 

Cam  and   Motor. — Capital  £617,500,  in  £1  .shares. 

Price  of 
Profit— ^     Shares 
Per   eiul  of 
Ton    Period 
19/6 


-Expenses—, 
Per 
£        Ton 


Year  ends  t — ^Value — . 

June  30  Tons  Per 

1913-14.  Treated        £       Ton 

Peb.23-June30...    56,130  53,376    19/0 

1914-15    142,702    222,067    31/2    176,981    24/10  45,086    6/4 

1915-16. 

Sept.  qr.           ...  37,428  62.475    33/5 

Oct 12,108  19,577    32/4 


48,123    25/8    14.352    7/9 
15,566    25/9      4,011    6/7 


14,3 


13/0 
13/9 


The   detail    of   the   year's   operations    is    set   out 
below  :  — 


Year  tu  June  30 

Gold  yield  

Mine  expenses  and  royalty 

Sundry  revenue 

Appropriations — 
Administration  ...        -... 
Debenture  interest,  &c. 
Depreciation       


Balance  brouglit  forward 
Carried  forward  .. 


(142,702  tons) 


£-2,203 
6,413 
21,066 


. 1915 

S 

222,067 
176,981 


45,086 

109 

45,195 


29,682 

15,513 
697 

16,210 


31/2 
24/ le 

m 


Consequent  on  events  there  was  but  a  limited 
amount  of  development  accomplished,  and  the  Com- 
pany had  mainly  to  rely  upon  its  ore  resei^ves  for  the 
mill  supply.  What  development  work  was  done, 
mainly  on  the  No.  6  level,  showed,  according  to  the 
General  Manager,  "  the  ore  body  to  be  continuing 
down  strongly,  and  containing  highly  payable  values 
over  a  great  width."  Much  of  the  altered  plant  was 
only  put  into  efficient  operation  quite  at  the  close  of 
the  financial  year.  Eeference  is  made  to  it  having 
run  most  satisfactorily  since  it  was  installed,  and  it  is 
to  be  hoped  benefit  will  result  from  the  higher  effi- 
ciency in  the  current  year.  At  June  30,  1914,  the 
Motor  ore  reserves  were  returned  as  867,032  tons,  of 
an  average  assay  value  of  about  44s.  5d.  per  ton. 
At  June  30,  1915,  the  quantity  was  reduced  to 
739,844  tons,  with  a  lower  average  assay  value  of 
41s.  6d.  per  ton. 

As  to  the  Company's  finances  it  will  be  noted  that 
at  June  30,  1915,  after  clearing  off  the  bulk  of  the 
large  indebtedness  of  a  year  previously  by  the  issue  of 
Debentures  for  £50,000  and  the  sale  of  the  northern 
half  of  the  property  for  £50,000,  there  remained  a, 
debt  of  approximately  £70,000.  Per  contra,  the  Com- 
pany has  owed  to  it  by  debtors  about  £22,000,  bullion 
in  hand  £22,000,  and  cash  at  bank  or  in  hand  some 
£6,000.  Any  balance  of  floating  indebtedness  must 
be  cleared  off  out  of  future  profits  before  the  dividend 
stage  can  be  attained. 


ASHANTI  GOLDFIELDS. 

The  report  of  this,  the  richest  West  African  gold 
mine,  for  the  year  ended  June  30,  1915,  is  a  very 
satisfactory  one.  The  ore  milled  in  the  year  increased 
to  131,236  tons,  in  comparison  with  117,867  tons  m 
the  preceding  twelve  months,  and  though  the  yield 
per  ton  declined  from  73s.  Qd.  to  68s.  Id.,  this  was 
nearly  offset  by  the  reduction  in  working  costs  to 
37s.  Gd.  per  ton,  against  42s.  5d.,  with  the  result  that 
the  working  profit  for  the  year  rose  to  £201,158,  or 
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£17,400  more  than  in  1913-14.  After  including 
sundry  receipts,  and  deducting  Government  royalty, 
depreciation,  and  directors'  extra  remuneration,  the 
net  profit  of  the  past  year  was  £159,606,  against 
£146,731  in  respect  of  1913-14.  The  total  dividend 
of  68  J  %  paid  for  the  past  year  absorbed  £lol,670 
and  £S,0OU  is  added  to  the  cany-forward.  In  respect 
of  1913-14  the  same  rate  of  dividend  was  paid,  but 
the  amount  absorbed  exceeded  the  profit  available  by 
about  £1,600,  and  the  carry-forward  was  reduced  to 
that  extent. 

The  consers'ative  distribution  of  the  past  year's 
profits  and  the  liberal  allowance  for  depreciation  have 
had  the  effect  of  further  strengthening  the  already 
strong  financial  position,  and  the  surplus  liquid  assets 
at  June  30,  1915,  consequently  amounted  to  £63,827, 
against  £51,500  a  year  previously.  In  comparison 
the  issued  capital  of  £220,611  figures  favourably. 
The  following  table  gives  a  contrast  of  the  results 
of  operations  during  the  last  six  years  and  shows 
the  profits  earned  and  the  manner  of  their  alloca- 
tion:— 

, Tears  ended  June  30 , 

1915  1914  1913  1912  1911  1910 

££££££ 
GoM  production...      447,257     433,683      460,531      474.366     428,130      306,323 
Wortong costs*  ...      246,102      349,927     247,305     230,595      229,663      147,768 


Working  profit  ... 
Sundry  receipts ... 
Brought  forward 

801,155 

6,642 

62,213 

183,756 
7,970t 
63,809 

213,226 
10,522t 
76,168 

243,770 
12,300t 
60,682 

316,752 

198,478 

2.649 

69,068 

270,195 

158,645 

3,270 

49,646 

Totalarailable  ... 

268,910 

255,535 

299,916 

211,370 

Allocations : 
Depreciation,  &c. 
Govt,  royalty     ... 

22,794 
23,363 

21,237 
21,684 

20,533 
23,021 

17,927 
33,718 

24,808 
21,407 

18,271 
15,316 

Directors*      extra 

remuneration...         1,884  3,074  5,042  11,937  10,346  8,143 

Debenturecharges          —  —  — ■  —  — ■  1,217 

Dlvidendspaid  ...      151,670  147,327  187.506  187,002  162,953  99,366 

(68i%)  (68i%)  (87jo/„)  (87i%)  (75%)  (60%) 

Carried  forward...        70,199  62,213  63,809  76,168  60,682  69,068 


268,910 

256,535 

299,916 

316,752 

370,195 

211,370 

Tons  milled 

131,236 

117,867 

148,447 

153,554 

124,664 

101,763 

Tield  per  ton    ... 

68j.  Id. 

73j.  6d. 

62s. 

61s.  9d. 

68s.  7d. 

60s.  2d. 

Aver,  extraction 

931% 

93-2% 

92-6% 

87-6% 

91% 

91% 

Coitsperton 

37s.  6d. 

42J.  id. 

33s.  4d. 

SOS. 

36s.  lOd. 

29s. 

Proflt  per  ton    ... 

30».  Id. 

%U.  Id. 

28s.  8d. 

31s.  9d. 

31s.  9d. 

31s.  2d. 

Ore  reserves  (tons) 

433,900 

432,500 

St;6,300 

392,840 

6u8,2U0 

643,834 

Value  per  ton     ... 

91j.  6d. 

83J.  Id. 

82s.  6d. 

76s.  2d. 

66s.  Id. 

70s.  Id. 

Issued  capital     ... 

£220,611 

£230.611 

£214,293 

£314,293 

£210,897 

£300,900 

Net  liquid  resources 

£63,827 

£51,500 

£44,311 

£84,006 

£84,946 

£26,260 

Price  of  4*.  shares 

at  end  of  Com- 

pany's year     ... 

15 J.  6d. 

15J.  6d. 

16s. 

£lft 

£U 

£2i 

•  Prior  to  the  year  1911- 

13  working  costs  inc 

uded  only 

a  portion  of  outlay 

ou  mine  development. 

f  Including  profit  on  re-treatment  of  old  tailings. 

It  will  be  noted  from  the  table  that  the  ore  reserve 
position  shows  verj'  material  improvement.  The 
quantity  of  ore  in  sight  at  September  30,  1915, 
amounting  to  433,900  tons,  shows  an  increase  of  only 
1,400  tons  on  the  year,  but  the  average  value  has 
improved  as  much  as  8s.  5(/.  per  ton,  to  91s.  6d. 
This  is  despite  the  treatment  during  the  year  of 
131,000  tons  of  ore,  averaging  73s.  2d.  per  ton.  As 
a  result  of  the  increase  ill  the  gold  contents  of  the 
ore  reserves  their  estimated  profit  value  is  now 
£176,000  more  than  a  year  ago.  The  contributions 
of  the  different  sections  of  the  property  to  the  ore 
reserves  of  this  year  and  1914  will  be  seen  from  the 
following :  — 

Ore  Reserrea. 


, At  Sept.  30, 

1915 , 

. AtS 

ept.  30, 

1914 

Assay 

Pro6t 

Assay 

I'roflt 

Value 

V  alue 

Value 

Value 

Tons        Pnr. 

C 

Ton  a 

T1«t. 

f 

Ashanti  main  workings 

22  000       20  0 

46000 

34.100 

21  08 

64<O0 

„      Obuasichute  .. 

266  900       S8  0 

761  BOO 

213  400 

27  3 

663  700 

Ayeinm  mine     

80.000         9  0 

10  100 

120  000 

100 

I3:oo 

Justice's  mine 

.      65.000       11  0 

11,S00 

65.000 

110 

11  800 

Totals     

433,900    21S5 

829,700 

432,500 

19  66 

653,100 

It  will  be  noted  that  the  main  reliance  of  the 
Company  is  the  Obuasi  chute,  and  that  the  improve- 
ment in  the  ore  reserve  position  is  entirely  due  to 
the  very  satisfactory  manner  in  which  this  ore  body 
is  opening  up.  The  Consulting  Engineer  reports  that 
the  four  bottom  levels — Nos.  12  to  15— have  all 
contributed  to  the  improvement.  No.  12  level,  for 
560  feet  driven  along  the  chute,  shows  over  58,000 
tons,  value  30  dwt.  per  ton,  as  against  30,000  tons 
of  the  same  value  a  year  previously,  although  a  fair 
proportion  of  ore  has  been  taken  out  of  the  level  dur- 


ing the  twelve  months.  At  No.  13  level,  the  1914 
provisional  estimate  of  20,200  tons  of  ore  averaging 
27  dwt.  has  been  increased  to  55,000  tons  of  29- 
dwt  ore.  At  the  two  new  levels  of  the  year — Nos. 
14  and  15 — for  the  part  of  the  chute  developed  the 
provisional  estimates  aggregate  48,0U<J  tons,  of  a  value 
of  over  25  dwt.  per  ton. 

Having  regard  to  the  strength  of  the  ore  reserve 
position,  it  is  certain  the  output  and  profits  could  be 
increased  but  for  one  drawback.  The  working  con- 
ditions at  the  Ashanti  mine,  especially  in  the  matter 
of  ventilation,  limit  tTie  output  capacity  to  that  at- 
tained in  the  past  year,  and  the  Consulting  Engineer, 
consequently,  does  not  look  for  any  further  improve- 
ment in  production  and  earnings.  Indeed,  he  appar- 
ently looks  for  some  decline,  as  will  be  seen  from  the 
following  contrast  of  his  forecast  of  output  per  month 
for  the  current  financial  year  with  the  actual  per- 
formance of  the  past  year:  — 


Ashanti  mine 
Ayeinm  mine 
Outside  sources 

Totals ... 


1915-16 
Proposed  Output 

, — Per  Houlh . 

Yield 
Tons  £ 

6.:00  28.500 

3.500  5.600 

1.50O  2,100 


1914  15 
Actual  Output 
,— per  Mouth-^ 
lield 
Tons  £ 

6.:07         28.164 
3.770  6.700 

1,546  2.496 


11,200 


36,400 


11,523 


37,360 


The  Consulting  Engineer  states  that  the  rate  of  out- 
put proposed  should  represent  a  profit  of  well  over 
£150,000  for  the  year,  apparently  after  deduction  of 
all  expenses  and  royalty,  but  not  depreciation.  He 
adds  that  if  conditions  permit  of  increasing  the  rate 
of  mining  from  the  Ashanti  mine  with  safety  this 
estimate  will,  of  course,  be  exceeded.  In  this  con- 
nection it  may  be  pointed  out  that  according  to  the 
monthly  returns  the  tonnage  milled  for  the  first  four 
months  of  the  cuiTent  financial  year  amounted  to 
46,977  tons,  giving  a  gold  yield  of  £152,107,  or 
64s.  9d.  per  ton,  the  working  profit  for  the  four 
months,  after  deduction  of  depreciation,  being 
£54,361.  This  rate  of  profit  is  equal  to  about  £180,000 
per  annum  before  allowance  for  depreciation;  but  it 
would  be  as  well  not  to  rely  too  much  upon  such  a 
figure,  for,  as  the  sources  of  ore  supply  outside  the 
main  reliance — the  Ashanti  mine — become  exhausted 
the  Ashanti  workings  will  alone  have  to  feed  the  mill, 
and,  as  before  said,  their  condition  is  not  at  present 
such  as  to  enable  a  larger  output  to  be  attained.  In 
conclusion  the  Consulting  Engineer  says: — 

The  technical  difficulties  in  the  way  of  accelerating 
sloping  in  Ashanti  mine,  so  as,  in  the  first  place,  to  provide 
against  the  falling-off  in  yield  from  outside  sources,  and,  in 
the  second  place,  to  permit  of  distributing  the  £829,000  of 
present  visible  profit  more  rapidly  than  at  the  current  rate 
of  approximately  £150,000  per  annum,  are  probably  not 
insuperable.  If,"  at  worst,  they  cannot  be  overcome,  then  it 
will  merely  mean  that  the  present  ore  reserve  represents  over 
five  years'"  profit-earning  at,  roughly,  £150,C00  per  annum 
instead  of  a  shorter  terms  of  production  at  a  higher  rate. 

If  £150,000  should  prove  bo  be  the  future  rate  of 
annual  profits,  the  surplus  available  for  distribution 
after  deduction  of,  say,  £20,000  per  annum  for 
depreciation  would  he  sufi&cient  to  enable  the  pajTnent 
of  60%  annual  dividends.  For  the  current  year  two 
distributions,  aggi-egating  50%,  have  already  been 
announced,  and  it  looks  as  if  the  total  for  the  twelve 
months  will  be  the  same  as  for  the  past  two  years,  viz., 
68J%.  The  price  of  the  Company's  4s.  shares  is  now 
about  18s.,  and  even  if  for  tiie  technical  mining 
reasons  above  mentioned  the  rate  of  earnings  permits 
of  only  60%  annual  dividends  in  the  future,  the  yield 
to  the  purchaser  would  still  be  nearly  13i%.  The  ore 
reserve  position  is  very  strong,  and  as  development 
results  on  the  Obuasi  chute,  which  is  a  rich  and  sub- 
stantial body  of  ore,  continue  to  be  good,  the  shares 
do  not  appear  to  be  over-valued.  The  market  capitali- 
sation is,  roughly.  £1,000,000,  against  which  may  be 
placed  the  estimated  profit  value  of  the  ore  reserves, 
namely,  £829.700.  The  margin  not  in  sight  is  not  a 
great  one,  therefore. 
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VAN  RYN  GOLD  MINES  EbTATE. 

There  is  little  feature  of  interest  in  the  report  of  this 
Company  for  the  year  to  June  30  last.  A  comparison 
of  the  profits  and  appropriations  of  the  last  two  years 
is  given  below  :  — 


Year  to  June  oO.     i 1 

315 

Per 

-1914 

Per 

£ 

Ton. 

£ 

Ton. 

Gross  receipts  ...     (462,920  tons) 

579,996 

25/0  (439,900  tons)  690,129 

26/10 

Expenses            

344,298 
235,698 

14/10 
10/2 

361,143 

16,0 

238,986 

10/10 

Sundry  revenue            

8,168 

16,540 

Mines  development  suspense    ... 

18,288 

254,826 

262,144 

Writings  ofE £4,548 

£3,237 

Taxes              -Sifi'n 

23,637 

War  levy        5,/07 

— 

Phtliisis           4,278 

4,705 

Dividends      ...     (46%)  225,000 

(45%)  225,000 

262,810 

Su 

256,579 

Surplus  or  deficit            

Del.  6SS 

rp. 2,053 

Balance  brought  forward 

16,165 

18,218 

Balance  carried  forward 


15,499 


16,165 


The  ore  reserves  position  is  somewhat  weaker  than 
a  year  previously,  the  contrast  at  June  30  being  as 
under: — 

, 1915 ,  / 1914- 


PnUv  developed  ...  1,953,000 
Partially     „        ...       18,000 


Stoping 
Assay      Width       Tons 

Inches 
26/4  64    1,973,312 

42/1  40  80,566 


Stoptng 
Assay        \\  loth 
Inches 
27/7  63 

48/1  62 


Van  Ryn. — £500,000,  in  £1  shares.  Batteries, 
180  stamps.  Six  tube  mills.  Present  capacity  about 
rate  of  450,000  tons  a  year. 

fearto  i'uiib    SorL-  ^neveuue-^  ^BxpeuaeB-^    ^Pruht.^       Prue 

fuue30    Stps.  Milled    lug    Amt.  Perton  Amt.  Perton  Amt   Perlou  end  «  1 
%  £  1!  t  Period 

1913-14  138av.439,9u0    8J    530,129      26/10  351.143    16,0  2.8,986    10/10    3j 
1914-15   140      46<f;,320    7i    53i,0i4      25,1    332,6.(5     14/4  24b,Jb9    lc/9      3^3 

19.5-16. 

Sept.qr.i40      116,160    71  1;7.017     23/10    81,731    14/2    55,286      9/7     2iJ 

Oct....  140        38,810    -      4b,989     24/3      27,342    14/1    19/47      10/2      2| 

Nov....     —        38,11.0    —     46,763      24/7      27,li.3    14,3    j9,tS0      10/4     2i^ 

Dividenas— 1914,  June,  1Z\  ;  Dec,  ii^J  per  cent. 

1915,  June,  Zi.^  per  cent. 


AMERICAN    COPPER    COMPANIES. 

As  an  outcome  of  the  prosperity  being  enjoyed  by 
the  great  American  copper-producing  companies, 
instances  have  occurred  where  there  has  been  either 
restoration  or  increase  of  dividends  in  1915  com- 
pared with  previously.  Even  the  Utah  Copper 
Company,  after  a  continuance  for  some  years  of  a 
quarterly  distribution  of  75  cents,  improved  its 
dividend  in  the  June  and  September  quarters  to  $1, 
and  has  this  week  announced  an  increase  of  dividend 
to  $1^  per  $10  share.  The  probability  is  that  the 
Eay  and  Chino  Companies,  in  view  ol  the  progress 
made  to  the  end  of  the  September  quarter,  will  raise 
their  distribution.  We  deal  below  with  the  results 
of  the  firet  nine  months  of  1915  as  to  each  com- 
pany. 

In  considering  variations  shown  by  the  big  Ameri- 
can copper  corporations  as  regards  outputs  and  selling 
prices  it  is  necessary  to  bear  in  mind  the  kaleidoscopic 
changes  that  have  occurred  in  supply  and  demand.  In 
the  second  half  of  1914  there  was  complete  demoralisa- 
tion of  all  markets,  and  producers  of  copper,  in  great 
part,  shut  down  productivity.  There  was  an  immense 
restriction  of  production,  and  further,  much  uncer- 
tainty as  to  whether  supplies  sent  to  Europe  from 
America  would  meet  with  responsive  absorption.  The 
seas,  too,  were  not  free  from  danger,  and  nervousness 
prevailed.  As  the  war  went  on,  despite  the  hemming  in 
of  the  Central  Powers,  the  demands  of  the  Entente  and 
Neutral  Powers  became  increasingly  large,  so  much 
so  that,  with  restriction  of  output,  the  demand  attained 
the  stage  of  being  larger  than  the  output  for  the  time 
being.  At  the  beginning  of  1915  American  producers 
at  first  relaxed  restrictive  measures  and  afterwards 
rapidly  increased  their  outputs  to  the  best  of  their 
ability  quite  early  in  the  year.  Such  expansion  policy 
has  been  continued,  accelerated  by  the  overflow  of 
large  orders  from  Europe  to  the  United  States  for 
munitions  of  war  in  which  copper  figures. 


About  the  middle  of  the  year  there  was  a  wavering. 
Production  had  been  greatly  increased  and  prices  car- 
ried to  high  figures.  As  production  still  continued  at 
a  high  figure  a  reaction  in  prices  occurred.  Still  the 
large  demand  continued  and  again  in  recent  months 
we  have  witnessed  an  appreciable  advance  in  prices, 
in  the  main,  doubtless,  due  to  the  big  orders  for  muni- 
tions, and  also  in  part  due  to  the  seasonal  orders  fall- 
ing due  late  in  the  year  at  the  time  when  general 
traders  begin  to  lay  in  stocks  so  as  to  be  able  to  meet 
the  demands  of  the  thousand  and  one  home  customers 
all  over  the  country.  It  is  impossible  to  form  any 
definite  idea  of  what  will  be  the  course  of  the  market 
in  the  near  future.  We  certainly  have  the  fact  that 
an  enormously  high  rate  of  profit  is  being  shown  which 
will  undoubtedly  stimulate  output,  but  the  market  is 
liable  on  any  definite  signs  of  conclusion  of  war  to  a 
severe  set-back.  W'ith  a  price  of  near  to  20  cents  per 
pound  for  electrolytic  copper  efforts  to  bring  about  a 
further  advance  may  react  upon  those  who  make  the 
efforts. 

UTAH,  RAY,  AND  CHINO  COPPER  COMPANIES. 

The  Utah  Copper  Company  entered  the  dividend 
stage  in  1910,  and  has  passed  through  a  series  of 
alternate  poor  and  good  years.  During  the  latter  part 
of  last  year  and  the  beginning  of  this,  with  the  uncer- 
tain outlook  prevailing,  the  Company  adhered  steadily 
to  the  continuance  of  quarterly  dividends  at  the  rate  of 
75  cents  per  $10  share.  Such  progress,  however,  was 
made  this  year  that  for  the  June  quarter,  and  again 
in  September,  the  quarterly  distribution  was  raised  to 
a  dollar,  and  this  week  has  been  further  increased  for 
the  December  quarter  to  Sl-J  per  share.  For  the 
September  quarter  the  maximum  quantities  as  to 
tonnage  of  ore  and  yield  of  copper  obtained  have 
been  shown,  and  the  conservative  nature  of  the 
directors'  policy  is  evidenced  by  the  fact  that  the 
earnings  of  the  nine  months  to  September  30  were,  in 
round  figures,  $11,000,000,  the  dividends  distributed 
called  for  some  $4,500,00,  and  the  surplus  unappro- 
priated profit  for  the  nine  months  exceeded  $6,500,000. 

In  January  last  the  price  of  the  shares  in  London 
momentarily  was  as  low  as  lOJ  ;  at  present  the  price  is 
about  17.  The  New  York  quotation  by  latest  advice 
is  reported  SO.  The  shareholder  in  New  York,  on  a 
maintenance  of  a  quarterly  distribution  of  a  dollar  per 
share,  obtains  at  price  of  about  $80  per  share  a  yield 
of  under  5|%  on  his  investment,  w'hile  if  distributions 
of  $li  per  share  are  continued  the  yield  is  improved 
to  7i%. 

Recent  Progress  oj  the  Utah  Copper  Company. 

i.ros-i  Pile.-       OinTMling 

Year  to  Tons  Quantity         Rea'ised        Costa 

Dec.  31       (Z.Ono  Lh.)    Grade       C- pper  Cents         Of  is     Income 

Mined  %  Lh.  per  Lb.         perLt>.  * 

Tear  1914..,    6  470.166        1  4i5    121.779.J01  13.26  8.037. a)7.ri2.P89 

Quarterly  dividends  paid  (75c.,  75c..  75c.,  75c.),  int.  and  res.    ...    5. 38', .97 

Unappropriated .1,7-9,592 

(a)  Special  income  from  sale  of  securities  is  not  included  in  above. 

1915. 

Mar.  qr.  ...    1,396,341        1.44        26,115.995  14.93  8.19        2.167.415 

Juneqr.  ...    2.215,159        1.42        4C,799,'-25  16.98  7.49        4.112.298 

Sept.  qr.  ...     2.f98,400        1.41        41,766,811  16.25  7.64         4,  il4  Hi 


Nine  minths         

Quarterly  dividends  paid  (75c.,  $',  §1 1 

Surplus — gross 


...  10,9i)a,276 
...    4.4h7,347 

...    6.520.929 


The  Eay  Consolidated  Company  in  1915  has  not 
put  forward  so  great  an  effort  to  expand  its  output  as 
other  American  copper  companies.  In  the  first  half 
of  1914  the  output  was  close  to  37,000,000  lb.  of  cop- 
per; for  the  first  half  of  1915  it  was  approximately 
29,000,000  lb.  only.  Notwithstanding  the  smaller 
funntity.  however,  the  income  of  191.5  was  somewhat 
larger  than  that  of  1914,  say,  $2,080,000  against 
i5l,;i27,0OO.  The  increase  was  derived  from  a  high 
level  of  price  of  copper  sold  in  the  June  quarter. 

The  September  return  refers  to  the  expectation  of 
early  completion  of  betterments  as  to  reduction  plant 
and  the  hope  that  operating  results  in  the  near  future 
will  be  more  satisfactory  "than  ever  before  in  your 
Company's  histoiy." 
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It  may  be  recalled  the  Company  entered  the 
dividend  stage  in  1913  and  paid  three  dividends  of  37* 
cents  each  for  the  last  three  quarters.  In  1914  it 
continued  its  37*  cents  per  share  distribution  for  the 
first  two  quarters ;  then  stopped  paying  dividends  and 
did  not  resume  them  until  the  June  quarter  of  1915. 
For  each  of  the  June  and  September  quarters  the 
amount  distributed  was  37i  cents,  and  it  will  be  noted 
from  the  figures  given  below  that  appropriations  for 
dividends  absorbed,  in  round  figures,  $1,100,000,  and, 
again  in  round  figures,  the  surplus  income  set  aside 
exceeded  $1,700,000.  From  this  it  looks  as  if  quar- 
terly distributions  at  the  rate  of  $1.50  per  annum  in 
respect  of  the  $10  shares  are  likely  to  be  continued 
for  some  while  ahead,  especially  as  in  the  current 
quarter  an  appreciable  further  rise  has  occurred  in  the 
price  of  copper. 

At  tTie  present  time  the  New  York  quotation  is  in 
the  region  of  $26,  and  at  this  price,  allowing  for 
accrued  dividend,  the  yield  to  the  investor,  on  the 
continuance  of  a  distribution  of  37*  cents  quarterly  on 
the  $10  share,  is  approximately  6%.  With  the  surplus 
so  much  over  the  amount  required  for  dividend  the 
outlook  is  for  an  increase  in  quarterly  rate. 

Becent  Progress  of  Die  Bay  Consolidated  Copper  Company. 


Year  to  Tons 

Deo.  31         (2.0OO  Lb.)  Grade 

Mined  % 

Tr.  1914  ..     2.427  700  — 


Gross 
Qaantlty        Price  Operating         Net 

Copper        Realised  Co.-ts  Income 

Lh.       Ceate  per  Lb.  Ceutc  per  Lb.     $ 
59,044,700  —  —  2,655,163 


DlTidt/nds  paid  1914  C37ic.,  371c.,  Nil,  Nil)  interest  and  reserve 


1915. 

March  qr.  656.652 

June  qr. ...  679.004 

Sept.  qr. ...  716,211 


Unappropriated 


1.67 
167 
1.66 


14,463,213  14.32 
14,524.330  18.63 
14,931,338       15.71 


8.84 
9.06 
10.20 


Dividends  paid  (Kil,  37jc.,  37jc.)... 
Surplus 


The  September  quarterly  report  of  the  Chino  Cop- 
per Company  is  a  poor  one.  The  ore  extracted  was 
of  lower  grade,  and  the  quantity  of  metal  secured,  not- 
withstanding about  100,000  additional  tons  of  ore  in 
September  over  the  June  quarter,  was  much  the  same 
for  both  qu^irters.  The  costs  of  the  September  quarter 
were  higher;  the  price  realised  for  the  metal  produced 
was  16  cents  only,  against  17*  cents  per  pound  for  the 
previous  quarter.  Still,  the  Company  for  the  nine 
months  shows  that  after  distributing  dividends  of,  say, 
$1,740,000,  there  was  an  undivided  surplus  of 
$2,713,000.  The  three  quarterly  dividends  were  re- 
spectively 50,  75  and  75  cents.  The  contrast  of  re- 
sults is  set  out  below:  — 

Recent  Progress  of  the  Chino  Copper  Company. 


Ore 
Treated 
Tons        Grade 
(2,000  Lh.)      % 
T««r  1914  ..       1,901,300       - 


Price  Cost 

Metal         Realised  Returned      Total 

Ploduced        per  Lb.  per  Lb.      Income 

Lb.             Oen'8  Cents             t 

54,748,?54       13.325  —         3,254,410 


Quarterly  dividends  paid  1914  (75o.,  75c.,  50c.,  60c.)  int.  &  reserve    2,431,176 


Surplus  

1918. 
Mucli  qr.  406,000      219  11.732.5?8 

June  v.    ...        692..-00      2.^8  18.45.').E02 

Sept.  qr.    ...       690,400      1.98  18,645,638 

Nine  months        

Quarterly  dividends  paid  1915  (SOo.,  75o.,  75c.) 

Surplus     


14.37 
17.64 
16.00 


...  823,234 

6.38  890,638 

6.10  2,006,548 

7.18  1,555,414 

4,452,600 

...  1,739,880 

...  2,712,720 


The  latest  mail  advice  gives  the  price  of  the  $5 
share  as  about  $55*,  and  at  such  a  price,  on  the  basis 
of  60%  dividends — i.e.,  $3  per  $5  share  per  annum — 
the  yield  to  the  investor  is  about  5*%.  The  proba- 
bilities are  for  the  quarterly  distributions  to  be 
increased. 


RAND  GOLD  OUTPUT. 

Anrora  West  United. —  There  are  m  issue  212,706 
10,^.  shures,  and  a  favourable  opportunity  will  be 
taken  for  a  further  issue  to  deal  with  floating  debt, 
the  total  authcrised  capital  being  £300,000,  in 
600,000    10s.   shares.      Net  floating   indebtedness  at 


1,8(3.606 

781,557 

741,639 

1,340.886 

781,272 

2,863,697 
1,094,837 

1,768,860 


December  31  about  £105,000.  Plant— 80  stamps  and 
a  tube  mill;  capacity  increased  to  15,000  tons 
monthly. 

fear  ends  Tons  Sort-  --Revenue-^  ^Bxpeme8-.v  .^ProBt-..    Price 

Jeo.31   Stps.  Milled  ing  Ami.  Perton  Amt.  Perton  Amt.Perton  end  of 
%        £  £  £  Period 

1914    ...  80  164,791    165  202,317     24,7    163,198    19/10  39,119    4/9      — 

1915. 

Mar.  qr.    80  42,160    13i  .52,472    24/11    40,952    19/5  11,E20    5  6      i 

June  qr.   80  43,190    14  63.125    24/7      40,974    19/0  12.149    5/7      ) 

Sept.  qr.  80  45,296  14}  54,181  23/11  41.915  18/6  12.236  5/5  80 
•Oct.  ...  80  15.200  —  16,828  22/2  13.706  18/1  3,122  4/1  8  9 
Nov.    ...  —       12.200     —     15,C91    24/9      13,377    21/:0      1,714    2/11  9/0 

•  Operations  adversely  affected  bv  a  breakdown  at  the  end  of 
September  of  one  of  the  compressors,  which  was  in  process  of  repair  during 
October. 

The  November  return  adds:  "  The  change  over  to 
the  new  incline  shaft,  headgear  and  winding  engine 
W'as  satisfactorily  effected  during  the  month.  This 
work  involved  the  suspension  of  milling  operations 
for  four  days,  with  a  consequent  reduction  in  tonnage 
and  profit." 

Bantjes  Consolidated.— Capital  issued  £502,306, 
in  £1  shares.  Three  tube  mills.  Capacity  of  plant 
30,000  tons  per  month. 

fear  ends        Tons      Sort-    ,— Revenue— >   /—Expenses—,    /-Profit—,  Price 

Oec.  31  stps  Milled    ing    Amt.Perton  Arat.  Per  ton  Amt.  Per  ton  end  of 
£                          £                      £                  Period 

1914    ...  100    279.190    —    320,650    22/11  289,911    20/9    30,739      2  2  — 

1915. 

Mar  qr.  100      47.750    91      51.523    21/7      61,648    25  9    in,no»    4/2»  |3 

June  qr.  100      61,000    Si      77.225    25/3      62.644    20'6    14.581      4  9  ft 

Siipt.  qr.  100     62  300     8        66.13    21/2      63,015    20/3      2  993      -  U  #, 

Ojt.     ...  —       20,490    —      22.389    21/  0    2  ,630    21/1         iti       -/9  A 

Njv.    ...  —      20,730    —      22.12J    21  3       2. ,990    21/2        130       -/I  i 
•  Loss  due  to  central  shaft  breakdown. 
Dividends — 1914.  June,  2J  ;  Dec-,  Zj  per  cent. 
1915.  June.  nil. 

Brakpan Capital  issued,  750.000  £1  shares;  160 

stamps.     Ten  tube  mills  now  working. 

feir  ends  Tons     Sort-  /-lieveiiue^  /-K^penBe8^,     /-Profit-^     Price 

L)60.  31    Stps.  Milled     ing    Amt.  Per  ton  Ami   Per  ton  Amt.  Per  ton  end  of 
%  £  £  £  Periud 

1914      ...    140    621,573  13^  859,116  27/7    575,660      18/6  283,456     9  1     — 

1916. 
Mar.qr.  150  167,910  lOJ  232  802  27  8  155.539  18  6  77.2-3  9  2  2A 
Juneqr.  150  181,010  10  246,856  2 //3  160,a2  17/8  8o,854  9  7  2H 
•Sept.  qr.  140  190,i00  12  265,623  27/11  169.618  17/lu  96,015  10/1  3S 
Oct.  ...  —  64,000—  9,038  28  1  66,9i7  17/9  33,111  10  4  3a», 
Nov.  ...       —        6(.,900  —      87,832  28, 10     55,532      18  3    32,330     10,7    3A 

Dividends— 1914.  June,  12J  ;  Dec,  17^  per  cent. 
1916,  June,  17J  per  cent. 

(Continued  on  page  708.) 


MINE  SHARE  VALUATIONS. 

A  CRITIC  writing  in  a  Johannesburg  technical  paper 
criticises  the  recent  change  made  by  The  Statist  in 
valuations  of  Rand  mining  shares.  Previously  to  the 
War  we  used  to  give  the  present  value  of  a  share  on 
assumption  the  investor  desired  7%  income,  and  a 
return  at  end  of  life  of  the  mine  of  the  money  invested 
through  a  sinking  fund,  bearing  4%  interest,  being 
accumulated  from  the  excess  of  dividends  over 
amount  used  as  income.  This  basis  we  changed  to 
10%  income,  and  our  critic  considers  the  change  we 
made  as  "  scarcely  justified."  While  we  hold  that 
money  employable  in  safe  securities  commands  so 
much  higher  a  rate  than  previous  to  the  War,  we 
made  the  change  as  to  mining  shares  not  only  for 
that  reason,  but  also  as  a  measure  convenient  to 
assume  and  liable  to  modification  according  to  in- 
dividual opinion.  If  one  is  content  with  less  than 
10%  on  a  reasonably  assured  investment  in  a  proved 
mine  with  prospect  of  long  life,  he  can,  on  inspection 
of  what  the  10%  income  basis  shows  as  to  present 
value  of  the  share,  gauge  whether  the  actual  market 
price  is  attractive  or  otherwise.  In  the  table  below 
examples  are  given  of  valuations  based  on  the  in- 
vestor in  a  mine  £1  share  with  probable  dividend 
to  average  20%  for  life  of  20  years,  looking  for  7,  8, 
f),  and  10%  income,  and  return  of  his  money  at  end 
of  a  life  of  20  j-ears  through  investment  at  5%  com- 
pound interest  of  dividends  in  excess  of  what  will 
satisfy  his  income  requirement: — 

Income  yield  required 7  %       8  %  0  %  10  % 

Presentvalaeof£l  share       ...    £2       £1^6/3       £1/13/3       £1/10/9 
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[December  11,   1915. 


I.— BANK  RETURNS. 


BANK  OF  ENOItAirD — VTeekly  Accoant. 

An  Aoooaat  paraaaat  to  Che  Aot  tih  and  'i%h  Victoria,  oap.  32,  for 

the  week  ended  Wednesday,  December  8, 1915. 

Issue    Department. 


Notes  Issued^ 


£68,685,765       Government  Debt £11,015  100 

Other  Securities     „...      7,434,900 

Gold  Ooin  and  BnUion 60  135  765 


£68.585,765 
Banking    Department, 

Proprietors'  Capital £14,553,000        Government  Seoaritles 

Best 3.28V537  '       " 

Public  Deposits 52  443  879 

Other  Deposits  90  018.941 

Baren-day  and  other  Bills         16,469 

£160.317,826 


£68,685.765 


.  £32.840.0''5 

Other  Seoaritles 92.910  36) 

Notes  34431405 

Gold  and  Silver  Coin  _..„       136.983 


£160,317.826 


Comparison 

wltb 

Previous 

Five  -Weeks. 

[In  £ 

•8  Sterling -O0,000's  omitted.] 

Active 

Cash      Deposits 

r.        .  .           _         Ratio 
Secarities        Re-    Reserve 

Bank 

Three 

Date 

Oiroo- 
lation 

Both 
Depts.pnbUo 

'  8"-™    to  Lia- 
Qovt.  i  Other            i  billties 

Rate 

• 

Months' 

Other 

Bills 

1814. 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

% 

% 

% 

July   28 

28,7 

38,1 

12.7 

64.4 

11,0 

47,3 

28.9 

4003 

i 

4i 

1915. 

Nov.   3  33,4 

66,6     46,5 

95.8 

18,9 

98.5 

41,7     29-49 

fi 

a 

-     10  33,2 

553  1  48,9 

90,4 

18,8 

97.8 

40,6     2913 

a 

-     17  33,0 

63,6     50,2 

91,7      18,9    101,7 

39,0     27-49 

— 

61 

-     24  33  3 

5^4     62,1 

84.8     18.9     98,1     37,6     2748 

— 

6>% 

Dao.      1   34.3 

61,2     60.3 

93,5  ,  29.8  ,  966     35,4   '  24-61 

— . 

6^ 

-       8   34,1 

60.3     52,4 

80,0     32.8  1  92.9 

34,6 

24-26 

— 

•  July  30,  14  +  to  4  i, :  July  31,  8%  :  A.ag.  1   10  %  :   Aug.  6, 6  % :  Aug  8, 6% 


CUTtnSKCT  IffOTE  ZSSTTE, — Tbe  amonnt  of  carrency  notes 
issued  and  in  circalation  and  the  proportion  of  gold  to  notes  are  shown 
below : — 


1915. 
Total  to  Nov. 
Week  to      „ 

>       Deo. 


I.- 

Notes 

Issued 

£ 

,  219  031  656 

«,104.238 

5,212,8«7 

6.428.408 

5.906,079 


Issue  Account. 


Notes 
Cancelled 
£ 
131,341.265 
3.843.361 
3,63tj.486 
3.740,0^7 
3,527.378 


Notes 
Outstanding 
£ 
87.690.389 
88.551,276 
90.226  657 
91.913  999 
9»,291,700 


Notes  outstanding — 
One  Pound          ,„        .^ 
Ten  Shilling       

Gertificates  outstanding ... 

Investments  Reserve  A/o 


Total 


II.— Balance  Sbeet,  December  8, 1915 


Gold  Coin 
&  Bullion 

£ 
28.500,000 
28.600.000 
28,600,000 
28.600.000 
28,600,000 


Ratio  of 

Gold  to 

Notes 

% 

32-5 
32-2 
31-6 
31-0 
30-2 


£ 

65,933,937 

22,667.(63 

5,700,000 

734,892 


95.026.592 


Advauces 
Scottish  &  Irish  Banks  of  Issue      — 

Other  Bankers  169.000 

Trustee  Savings  Banks        ...       249,000 

Currency  Note  Kedeuiption  A/o — 
Gold  Ooin  and  Bullion         ...  28.500.000 
Qovernment  Securities         ...  54.620563 
Balance  at  Bank  of  England. ..  11,493.029 


Total 


...  95,026,592 


BVIiIiZon'. — The  Ballion  movementa  at  the  Bank  of    Sngland 
on  foreign  accotmt  have  been  as  followe  : — 

Arrivals. 
1916.  £ 


Dec. 


2,  Thursday ... 

500,000  sovs. 

3,  Friday     .. 

6,000  bais 

4,  Saturday  .. 
6,  Monday     .. 

.      Nil, 
Nil. 

T.Tuesday    ...      Nil. 

8,  Wednesday   1,209,000  bars. 


Withdrawals. 

£ 

5,000  sovs.  u.a. 

34,000  Canada, 
200,000  Holland. 
100,000  Egypt.* 
200,000  sovs.  Spain. 

60,000  S.  America. 
Nil. 
100,000  Japan. 
334,000  sovs.  U.S. 

3?,000  Continent. 
100,0  0  Egypt.' 
5,000  sovs.  U.S. 


Total  for  week 
Net  aggregate    ... 

Dec.      9,  Thursday ... 

„       10,  Friday      ... 


.  1,715  000  1,171,000 

.    [544,000  influx  for  week.] 

2r0,000  bars. 


8,000  bars. 


{ 


NQ. 


*  Set  aside. 


67,000  Canada. 
25,000  Uruguay. 
20,000  S.  America. 
261,000  U.S. 


Comparison  of  Bank  aeturns    Bxchangea,  Prices,  fcc. 


Bank  of  England  (in  £'b  sterling, 
00,000's  omitted) : 

Olrculation       

Public  Deposits 

Other   Deposits     

Government  Securities 

Other  Securities 

Reserve  

Ratio  to  Liabilities  ., 

Bullion  (both  Departments)  ... 
Money  ;— 

Bank  of  England  Rate 

Bank  of  France  Rate   

Rate  3  months'  Bills  London  ... 
Bxolianges 

Paris  Cheque .,„, 

Hamburg  8  days  

New  York  60  days    

Bombay  Telegraphic  'Transfers 
Prices : 

Consols  2i  %  Cash    

French  Rente  3  %  Money    .„.., 

Silver,  Loudon  epot oz. 

Wheat,  QittfCtf  average  ....^qr 

Cotton,  Mid   Upland    _lb. 

Iron  Scotch  pig       ton 


1906 

£28.9 
12.1 
41,3 
17,0 
32  8 
21.4 
40'*, 
31,9 


1912 

£28,4 
112 
39,3 
13,0 
310 
24  3 

48-03% 
34,2 


1913 

£286 
7.9 

39.5 

11,2 

27.5 

26  6 
55-85% 

36,6 


4%  5%  6% 

3%  4%      i      4% 

4%       4Hlt%   4||-4|% 


26  15 

20  423 

4  821 

l/4rii 

88A 
99  75 
-/29 
27/10 
-(6-07 
57/0 


25  21  25  32 

2C  46     '  20  4Si 

4  80-85  4  81 

1/4A  l/4.'i 


74* 
8s  67 
•/29^ 
31/0 
/707 
73,0 


71} 
86  15 
-/2SH 
312 
-/7-24 
55/7» 


1914 

£36,8 
45,0 

120,9 
11.9 

117.6 
64.2 


1916 

£341 

52.4 
90  0 
328 
92,9 
34,6 


3264%    24-26% 
71,4  60,3 


6% 
5% 
2ti-8% 

24  J5 

4  84i 
1/3J 

63i 

72  60 
-/23i 
42  2 
-/4-34 
68/3 


5% 
6% 
6J* 

27  64^ 

4  69 

1/4,V 

58) 
64  to 
-/:-6} 

63'7 
■/7-77 
80/9 


ARGENTINA.— Gold  in  Oaja  de 
Conversion. 

Nov.    3.1915 Pesos  235.444.987 

Oct.   27,1915 234.179,911 

Deo,  31,1914 221,703,321 

Deo.  31,1913 233,629,114 

July   18, 1913  (maximum)  266,831,800 


BRAZIL.— Gold  in  Caixa  de 

Oonversao. 

Sept.25toNov.6,1916...  £6,093,284 

S^pt.  17,  1915  5.221.324 

Dec.  31   1914  .„ 9.230,528 

Deo.  31   1913    18,400,601 

Feb.  19. 1913  (masimum)  26,772,300 


FOBEISir  BAK-KS.             fin  £'8  sterling— 000* 
t  Last  Return  before  the  War. 

3  omitted,] 

BBNinAKK. 

Gold. 

— uasn.— 
Silver. 

Total. 

Dls- 
ooonts. 

Balance 
Abroad 

Otroola- 
tlon. 

De. 

posits. 

Inly  31.  lB14t  .- 
Oct.  30,  1916    ". 
Nov.  30,  1915    ... 

e4.loo 

6.917 
6,831 

«341 

247 
228 

S4.441 
8,184 
8,159 

68,197 
4.030 
3.870 

£786 
3,3?3 
3.360 

£8.893'    f47 
12.86(1  1.916 
12.267  1,342 

Nov.'O   1914    ... 
Nov.  29.  1813    ... 

4,334 

189 

4,623 
4,280 

6,713 
4,641 

1,188 
1,255 

11727     377 
6,166     112 

FBANCE. 

July  30, 1914t 
Dec.  2, 1916.. 
Dec.    9,1915^ 

Dec  10  1914  .. 
Dec.  11, 1913 


(}old. 

«1 65  8.54 
195.101 
197,601 

165.670 
140,801 


Sliver.  I   Total 


Bills. 


«26,013 
14,344 
14,260 

14041 
25.614 


I  Olroala* 
tlon. 


£19a867  £97.768  £167.327 
209,445  12950  671640 
211,861      12,6321    661.819 


179  711 
166,415 


164  012 
t6.3^2 


399,44? 
227 .991 


Public     Private 
Deposits.  Deposits, 


GER- 

MAirr. 


Gold. 


-Oailu- 


July  23,'14t 
Nov.  30,-15... 
Dec.     7,-16... 


Dec. 
Dec, 


£87.843 
121,783 
121.810 


7.'14...    100.047 
8.'13.-      60.088 


£18.727 
1.P8H 
1.768 


.    Notes  of  I 

^    Treasury  1  Loans  & 

Total.    &  of  Other      DIs- 
Banks        ooanti. 


615,302 
4  072 
6,234 

7.062 
8,574 


£84,670  £5.279 
123.8i8  33.889 
123.ei;6     23,856 


HOXiXiAITD, 


Aug.  1  1914t 
Nov.  27,  1916 
Deo.    4.1816 

Deo.     5,  1914 
Dec.    6,  1913_ 

ITAZ.T. 


July  31  141 ... 
'>ct.  31,  -16  ... 
Nov.  10,   15  ... 


Gold. 


2.034  103.031 
13.788  73.866 
-Cash. 


35.189 
4.140 


£13,498 
34  291 
34.766 


SUvar.  I    Total. 


£249 
315 
291 


,£13745 
34.606 
36.047 


Nov, 
Nov. 


10.14 
10.  U 


16  053       394 
12.457       695 

, Cash. — 

Silver. 


16  452 
13,151 


DIs- 
oounti. 


£40.055 
234  378 
260.275 

154.066 

_45  55i; 

Ad- 

vanoet. 


Olroula- 
tlon. 


£■".903 
107.807 
117618 

116  378 
26.608 


Deposits. 


£94.645  £47,188 
299  "71  79.392 
302,014     83.363 


211.496 
97  593 


'13.422 
6.333 
6414 


£10.332 
7.f02 
7,655 


(Circula- 
tion. 


£36660 
47.123 
47.399 


74,228 

si..m 

De- 
posits. 


£44967 
4 1669 


£4.338 
4.t67 


14,591      11057  39  793      1,822 

_  7,581       6  800      .•6.343 _368 

^          Othe-      Losns  &  Circula- 

TotaL    '  Cash.*     Disc'nts,  tlon. 


^48.46e-v 
49  295  ,   4.794 
48  928  I  4,337 


^49.0  7- 
.  48.441 


859''4 

71,390_ 

Including  foreign  gold  bills.  State  notes,  and  small  change. 


£25.017  £69204 
29079  116  929 
27.388    116  66i 


38  f  6? 

24. 66 


Deposits. 

£3  887 

^9  358 
30  052 

18  965 
8  696 


J-APAN-. 

1    Gold. 

Discounts. 

Advances. 

Notes. 

Public.       Private. 

Aug.     1,  -W 
Oct.   21.  '15.. 
Oct.  30,  '15 

£21,867 
21.161 
21.699 

£1.829 

533    j 
499 

£7.883 

e,'i'.3 
8.794 

£32,722 
3(,RP8 
34.346 

1:13,818       £1.621 

j    22,219    ;      7,188 

21,878    1      4  669 

Oct.   31,  '14.. 
Nov.    1,  '13 

21.465 
21,7U4 

2,193 
3,937 

8.5  01 
9,630 

32,680 
36,095 

11,717         1,705 
17,109    '        898 

tf.  YORK 

BAM-KS 

4I.TBVSTS 


Own     I    In  De-  1 
Vaults,  positories 


Total. 


Loans 

and   DIs- 

oounts. 


£103.418  £43.856     147  072 
103.466     43.562     147  028 


33^240^   24.740 


92  930 
77,010 


Deposits. 


£411.238  £387,165 
62764'.  672,218 
636,568    671.332 


433.800    410  ino 
375,303     338  883 


Olroula 
tion. 

£8318 
7,018 
7.020 


14.140 
8.940 


Burplas 
Reserve. 

£1720 
36,988 
36,088 


26.430 
499 


KOB-WA-r. 

Gold. 

Balance 
Abroad. 

P'r'gn  Gov. 
Securities. 

Disoountt 
&  Loans. 

Olroula- 
tlon 

Deposit 

July  31   1914t 
Nov.  22.  1916... 
Nov.  30.  1916... 

£2.960 
3891 
3659 

£1.878 
3  830 
3,694 

£493 
731 
781 

£4.888 
4.337 

4.200 

£6.752 
8.289 
8.416 

£793 
1,664 
1,317 

Nov.  30  1914- 
Nov.  29   1913... 

2  450 
2.577 

1591 
1633 

608 
604 

8.583 
4,0.6 

7.243 
5,838 

1,128 
435 

RUSSIA. 


Gold. 


—Cash. 
Sliver. 


July  21.'141  £174.509  £7.383 
Nov.  14,15.-.  173.133  2.750 
Nov.  21,-16...|    173,891    2,856 


Nov.  Jl,-14...     176,540 
Nov.  21.'13..l    168.336 


4  348 

5,897 


Total. 


£181.892 
178  083 
178746 

180.888 
174,233 


Notes  in  Loans   d^ 
Reserve.  Dlsc'no.  I 


Oirou- 
latlon. 


£76.081  £183.411 
451.898,  60«.054 
439.4S4    511.348 

166.646    230.524 
99  958     169  890 


Total 
Deposits. 

£109  911 

147,619 
154.777 

99  263 
110.099 


BPAiir. 

Aug     1  -141 
Nov.  27.16 
Dec.     4,'16. 

Dec.     5.-14 
Dec.     6."13. 


, Cash.— 

Gold.       auvar. 

Total. 

&o. 

Spauisli 
4% 

Olrou- 
lation. 

£21.804 
33.737 
34.197 

22614 
19.041 

£29.187 
30  113 
30,010 

28,121 
28,919 

£60,991 
e3.850 
64,207 

60,735 
47,961 

£40,572 
41.278 
41498 

48  812 
41,952 

£13,778 
13.777 
13,777 

13,777 
13,778 

£77.557 
82  330 
62.686 

78404 
76,304 

Deposits^ 

£18.966 
27137 
27.036 

23.913 
16,800 


Gold. 


S-WESEir. 

Aug.  1,  14t_ 
Nov.  20.  16  .. 
Nov.  il,  -16    ... 


Nov.  28,  '14     . 
Nov.  29.   13  _^ 
SaT-ITZER-   r- 
IiAI^S.  Gold. 


£6,717 
6,295 
6,294 


6.801 
5,691 


Balance     Swed.  k   Por.    Dlaoounte  |    OlroQ- 

Abroad.       Govt.  Seos.      A  Loans.  1    ladon.    Deposits. 


£6150 
7  217 
7.681 


2.954 
4,633 


£1,665 
2.929 
2,918 


1,474 
1.337 


£7,496 
4.747 
4,604 


6,7  6 

7,545 


July  31, 1914t 
Nov.  23, 1915 
Nov.  30, 1916... 


-Oasn.- 


£7,676 
8898 
9,902 


Silver. 

£238 
2.262 
2.211 


Nov.  30.  1914...     9,608  821 

Nov.  29,  1913    _6,855 1,031_ 

U.STATESi, 0^3t 

PBB.  RES.  Gold  Coin 
BANKS,     and  Oerts.     Total 


Total. 


£7,913 
12,160 
12,113 

10,329 
7.886_ 


Discounts  A 
Advances. 


£13432  I £3,903 
16  .127  I  4  760 
15  971      6..S96 

16.C61      3  787 
J2.2_i7 ^3  6j2_ 

Olroula-    I    De- 
tlou.      I  posits. 


£ia39I 
6666 
6,973 


8.232 
4,996 


£18.371  £3128 
16  702  '  2  930 
17,098       2983 


18.557 
10,995 


Nov.  5,1916-. 
Nov.  12,  1916  . 
Nov.  19, 1916... 


Nov.  JO,  1914... 


£58,943  £65,256 
69.489  85.651 
63,186      69.630 

40.683  I    48,I4S 


Loans     ,  [  1   Total 

and       I  Reserve  lOirou        Re- 

Discounta  Deposits. ,lation.  sources. 


£6.625 
8,830 
9,030 

1.121 


£69.213 
71.8tl3 
78,9»9 


£2.732  £86,514 
2,60r  89,8:8 
2,586,  94,v>66 


45,428        2431  49.286 


2671 
2,016. 

Gold  Res. 
agnst  Net 
Liabilities 

814% 
80  1% 
79-8'* 


December  11,   1915.] 
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II.— FOREIGN  BANK   RATES  OF  DISCOUNT 


/— Oorrent  Rates^ 

, — A  Year  Ago — , 

% 

Date  Plied 

% 

Date  Fixed 

Parts 

6 

Aug.  20, '14 

6 

Aug.  20,  '14 

Berlin 

•>• 

5 

D'o.  23, '14 

B 

Aug.    1,'14 

AmstCTdam 

»• 

4i 

Jm.v     1,  '15 

B 

Aug.  20,  '14 

BrasselB        

..• 

Aug.  27, '14 

6 

Aug.  27,  '14 

Vienna          

5 

Apr.  12,  16 

fi* 

Oct,  29,  '14 

Petroffrad     

... 

e 

July  27, '14 

R 

July  27,  '14 

Copenhagen  

5 

Ji'l.v  10, '18 

e 

Aug.  10.  '14 

CThristlania 

5 

Miy  26, '15 

fi« 

Aug.  20.  '14 

Beine 

41 

Jan.     2,  '16 

5 

Sept.  10,  '14 

Borne 

fill 

Nov.  10. '14 

M 

Nov.  10,  '14 

Madrid          

a 

Oct.  28, '14 

4i 

Oct.    28. '14 

Stookbolm 

M 

Jan.     8,  '15 

B 

Aug.  28. '14 

Now  York  (Fed.  Res.  B 

ank)        3-5        Feta.     4, '16               — 

C  INCOME  AND  EXPENE 

— 

III.— PUBU 

ITURE. 

[COO'S 

omitted.] 
Other      Other 

Inooiiie   Expend. 

Treasury 

Excess  incluil'p  includ'g 

,--Balance-^   Treasury 

o( 

Loani^    Lo  >ns  & 

+or—        Bills 

Bxpendi 

Exped 

•  &  Ad-  Advance; 

tor           Out- 

1915.               Revenue 

tare 

tore 

vancL'S    Repaid 

Amt. 

Period     stand's 

Pennd                    £ 

£ 

£ 

£               £ 

£ 

£               £ 

7  days  to  Nov.  20  7,144 

24.163 

17.009 

40,827    17,309 

26,843 

-f  6.509    277,636 

7       „      Nov.  27  3.364 

34.004 

30.640 

44  590    15,828 

23,965 

-1,878    293.812 

7       „      Dec.    4  3,816 

70.079 

66,263 

92,635    18,465 

31,882 

-f  7,917    335,391 

Dec.  4  146,115    97&255  830,1401,167,654  389,083  31,882-51,569* -h258,244» 

Dec.  5  lt6,935    252,640  145,705    158.493    20,938      2.290  -8,145' -h87,100» 
*  Increase  or  decrease  comparcl  with  April  1, 


IV.— FOREIGN    EXCHANGES. 

Coarse  of  Exobanee. 


LOSDON  ON— 

Holland 3  mos. 

—  „ Cable 

Italy  3  mos. 

—  _ Cable 

Lisbon  &  Oporto     do. 
Hew  York do. 

—  „  Cheques 

F»rla  .„_ 3  moa. 

—      Cable 

Fetrograd ,«     do. 

Scandinavia  ....„      do. 
Spain  (Bank  places)3mo8. 

—     Cable 

Switzerland  3  mos, 

—  Cable 


Deo.  10,  'lb 

Dee.  3.  '15 

11  31 

11  44i 

11  U 

11  24i 

31  50 

31  20 

31  06 

30  75 

34J 

3J{ 

4  72* 

4  70} 

4  73t 

4  711 

28  05 

27  97i 

27  661 

27  67J 

149i 

149 

17  12i 

16  75 

46i 

46J 

25  15 

25  00 

25  60 

25  65 

25  20 

25  25 

Nov.  26,  '16 
11  45 
11  25 
31  00 
30  55 
34 

4  70 

4  70i 
28  20 
27  78 

145J 
17  00 

46 

25  16i 

26  60 
25  10 


Nov.  19,  '15 
11  40 
11  20 
30  85 
30  42i 
34 

4  lOi 

4  71 
28  10 
27  70 

146 
17  30 
46 
25  05 
25  45 
25  05 


Foreign  Aatea  of  Bzchange  on  London,  &.c. 

Deo.  10,  '15 

Deo.  3,  '16 

Nov.  26,  '16 

Nov.  19,  -IS 

Alexandria  

Sight 

97Jpi. 

97Jpi. 

971pi. 

971pi. 

Amsterdam  .«.. 

Sight 

llfl.  lOo. 

IIB.  25o. 

llfl.  24o. 

llfl.  20o. 

Bombay 

Transfers 

Is.  *M 

Is.  4i>,d. 

Is.  4d. 

Is.  4d. 

Buenos  Ayree   .. 

.  90  days 

49^. 

49,^1 

49Jd. 

49iVd. 

Calcutta 

Transfers 
Transfers 

Is.  4 Ad. 
Is.  UJd. 

Is.  4Ad. 
Is.  Ujd. 

Is.  4d. 
Is.  lOJd. 

Is.  4d. 

Hong  Kong 

Is.  lOjVl 
30Ir.  46o. 

Italy  

Sight 

311r.  lOo. 

301r.  75o. 

30Ir.  bOo. 

Lisbon  

Sight 

345 

34 

34 

335 

Madrid  

Sight 

E5p.  10 

E£p.    00 

25p.    16 

25p,  05 

Montevideo  

90  days 

54}d. 

541d. 

64}d. 

54d 

Montreal   

.  Cables 

«4  725 

$4  71 

$4  70 

84  701 

New  York 

Sightt 

«4  72* 

84  701 

14  691 

84  69V 

eOdayst 
.  Cables  t 

«4  671' 
«4  7<l» 

$4  671 
84  714 

$4  66 
»4  70J 

84  66 
84  701 

—        _ 

—        on  Paris  Sightf 

5.84J1.* 

5.85il. 

5.91t. 

5.91f. 

—      on  Berlin  Sightf 

79c.' 

7310. 

80ic. 

80io. 

—on  Amst'd'n 

Sightt 

42ri,o.* 

42o 

42c. 

41}o. 

—     on  Mexico  Silver  $ 

42lo.  U.S.* 

42io.  u.a. 

43o.  U.S. 

3990.  O.S. 

Paris  

.  Cneques 

27i.  65o. 

27(  55o. 

27f.  7710. 

27f.  63c. 

Petrograd 

Sight 

160 

149 

1451 

1451 

Rio  de  Janeiro.. 

90  days 

12Jd. 

12,'.d. 

12iVi- 

12Hd. 

Scandinavia 

Sight 

ITkr.  20 

16kr.  80 

17kr.  03 

17kr.  20 

Shanghai   

.  Transfers 

2s.  7Jd 

28.  7d. 

23.  63d. 

23.  5M. 
25t.  07io. 

Switzerland  

Sight 

25f.  20o. 

£5f.  22*0. 

25f.  16o. 

Valparaiso    

90  days 

9.Sd. 

9ri^. 

9Ad. 

9rVd. 

Previous  day's  rates.        f  Foreign  exchanges  current  in  New  York,  according  to 
cable  advices  from  Irving  Natioual  Bank  of  that  city. 


V.-BANKtlRS'  CLEARlNGt-HJUSe  RETURNS. 


Kame. 

BramsQHAH., 
Bkistol.„ 

DiTBLIN  ■■■1,1 
LBBDe    ....... 

Lbiobsteb..... 

Liverpool  .. 
Manchester 
Nkwoastle  .. 
Nottingham 
8hbvfibld    .. 


Week,    I  Amount.  ;Ino.  or  Deo.* 


1916. 

Dec. 


6         I 
2,725.851  + 

909  000  + 
3.651,800  + 

860,675  + 

433,014  + 
8.210,90}  -1- 
8,218,970  + 
1.630.500  + 

483,036  + 
1,207,8651  + 


LONDON-         1916, 

Town     Dec.      8 

Mbtropolitan     „       g 

COITNTaY    ... 


Total _ 


8 


(OOO's 
216  V.5  + 
19.862  + 
35,164  + 


e 

R79.4()l 

172.000 

199.000 

129.338 

13,312 

2.007.353 

1778.435 

388,500 

94,340 

_475.382 

omitted  fri 

26.103 

1.289 

2.2:1 


1915  Agg. 
S 

83.584.347 

37.491.000 

180,491000 

30  628,079 

19137  852 

270207.750 

328.589  641 

71.023  500 

17,541 103 

29.111009  i 


Ino.  or  Dec* 


271,441  +      29,643 


fi  I     % 

+11.851.130  +  lS-5 

+  2,659  JOO  +    7-8 

+  15,90),200  +    9-3 

+  8.111125  +250 

+  4.427.818  +  30'1 

+  56,810,434  +  28  6 

+  21982.686+    7'1 

+  18,852.200i  ^■  337 

+     3i73U:+    1-8 

^L5.657.379  +  23•8 

m  the  London  clearings.] 

10,282,700  -  1,683. 345, -J 4- 1 

875.2141+       62.836  +   77 

1.475873  +     183.731  +14-1 

12,613,787!- 1.437,778  -10^ 


The  following  special  items  are  iaoluda.l  in  the  London  olearings 


Stock  Bxohanoi 

SBTTLmO  DATS. 


1816 

Oct.  29 
Nov.  12 
Nov.  26 
iBieagg 


44402 

48,793 

_  41,581 

926308 


+  or  — • 


OoNsci^ 
Sbttuso  Days. 


1916 
Oct.    1 
Nov.  5 
Deo.   1 


-t-  or  — • 


62.018 

47.524       — 

66.006       — 

'689.864 


'PoaRTH"  OP  THH 

Month. 


1915 
'Oct.     4 
Nov.     4 

Deo.     4| 


*  Compared  with  a  year  ago. 


&     I  +or-« 

47.178+    8.718 

48.924  +  15.593 

4L073  +    4.650 

649.116  -  63  410 


VI.  — FREIGHTS.  —  According  to  MessrsTFafrar,  Groves  & 
Co.,  representative  steam  freight  quotations  compare  as  follows  : 

HOMEWARDS.     1915.  1914-   1913-  Homewards -mi(.    1916,  1914.  WP. 
Alei.  to  Lond.  urUull  400      9/8        9/8    U.S.  Atl.Ports  to  O.K. 

Aostralia  to  O.K 95/0      —        31/6       Cont.  (grain) 15/0      7/0    1/101 

AMlItoL.H.A.R _        _  _     N.o  toUH.  (ootton)        _         _  _ 

Bombay  to  p.p.       d  w.8y3  17/Od.w  18/9  N.O.toU.K.{cottonigr.)  —      25/0    12'0 

Burmaho.o 120/0      —        24/3 

Oaloutta  top.p.d.w.l06/i,d.w.27/0d.w.20/0  OUTWARDS.— Oarditf  to 

Danube  to  A.R —        —         9/9  Bom-  Ool-     i'ort    River  St.  Vln- 

Odeasa  to  L.H.A.R.  ...     —        —  8/0  hay.  ombo.    Said.  Plato,  cent. 

R.  Plate  to  D.K  Cont.  116/0    38/3      13,'6   1916...    -       -      62'6     39/0        - 
D.S.  Atlantic  Ports  to  !  1914  ..  20/0    20/0    2n/)     18/1}      — 

UH.  (cotton) 155'0   57/6     30/0  1913...  10/6    lO.'O      7/3     13/6       8/3 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  cor- 
responding   dates    in  previous  two  years  : — 


DEC.  tl. 


METALS,  MINERALS,  &C. 
IPOn — .Scotch  pig  warrants  ...ton 

—  Mtdillesbro' warrants    too 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 

—  Oommon  bars  ton 

—  Stock.  Middleabro' tons 

Steel  Ralls ton 

Copper — .Standard ton 

—  Stock, Kurope&aflt.,Nov.30  tons 
Tin — English  ingots ton 

—  Straits    , ton 

Tlnplates— Coke  I.O box 

Lead— Soft  Poreign    ton 

Spelter -Ord.  Foreign ton 

Quicksllvop— (751b.)   bottle 

Aluminium  too 

Antimony— Regnius ton 

Coal — steam  (beat)  Cardiff  ...ton 

—  — .    (best)  Newcastle ton 


1915. 


1914.* 


80'9  .- -     58 '3 

....     71/6 62 '24 

....  115/0 65  0 

213  10 89 

..212  17'8| £7  7'8 

..  123,755 103,313 

SIO 


191S. 


£78  15 

30.003 

..._ £169 

£174 

..  22/8—22/9 

..827  12  6 

_ £78 

£16  10 

IlOUtt 

nom 

nom. 

20'9 


—  ssm 

49'9l 

81/0 

£9 

£7 

....   144981 

£8  7/81 £8  10 

...  £5812'8l £85  5 

35.749  28.757 

£151— £1521 £171  10 


CHEMICALS.  OILS,  ftc. 
Nitrate  of  Soda— Chemical  owt. 

Soda — Crystals  ex  ship    ton 

Coehlneal— Teneriffe  Silver  ...lb 

CopPa— Malay  A  Straits  ton 

Gambiep—Oood  marks   cwt. 

Indigo— Bengal  good  to  tine. ..lb. 
Linseed  Oil— Spot,  barrels  ton 
Linseed— Calcutta,  spot .,  4101b. 

Olive  Oil— Spanish tun 

Palm  Oil— Lagos    ton 

Petroleum— American  ...gallon 
Rape  Oil— Beflned  English  ...ton 

Soya  Oil    ton 

Tallow — Aust.  mixed  cwt. 

Turpentine — ^Amer.  Spirit  ..cwt. 

Rape  Seed— Toria 4161b. 

Rubber- Para,  spot lb. 

—  Pine  plantation  (stn,L  crepe )lb 
— World's  Vis.supCallfcinds)  Vugton 
Shellac— T.  N.Orange,lair...owt. 

TEXTILES. 

Cotton— Mid'Hing  Upland lb. 

—  Egyptian  good  fair    lb 

—  Pernambuoo,  fair lb. 

—  Mid.  Upl.  New  York lb. 

—  Stock,  Liverpool.  Dec.  3  bale? 
Flax — Petrograd,  Yarapol....„ton 
Hemp— N,  Zealand,  good  fair  ton 

—  Manila,  Fair  strips   ...ton 

Jute — First  Marks,  spot  ton 

—  RedSOO... ton 

Silk— Blue  Elephant lb. 

Wool — Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs    ..lb. 

Hides— Ens.  Ox.  best,  651b.  up.  lb. 
Leather— Dressing  Hides lb 

VEG.  FOOD.  CORV.  &e. 
Wheat — Vis. sup.  U.S.  Dec.  6  bus 

—  Red,  price,  N.Y.  601b.  ...bushel 

—  English  ^z^y*,,  aver.  4301b.  qr. 
FIOUP— Lond.White3  esMill2801b. 
Barley— Eng.  ^aj.,aver.4O0  Ib.qr. 
Oats— Eng.  (?az.,  aver.3121b.  ..qr. 
Maize— N.Y... (new  bu^^hel)  5(51b. 

—  Amer.mixed,Liverpool  ..lOOlb. 

—  La  Plata     ...4801b.  qr. 

Potatoes— Rents  ton 

Rlee— Imports  since  Jan.  l...ton3 

—  Deliveries  do tons 

—  Stock    tons 

—  Price.  Bassein owt. 

Taploea— PearU  medum     ..cwt. 

Hay— Best... 2,0161b.  load 

Hops — English   owt. 

AKIMAL  FOOD. 
Beef— Argen  chilled  hudqrs.  81b 

—  Scotch  sides 81b 

—  English 81b 

Mutton— Scotch Bib 

—  English  wethers 8!b 

—  New  Zealand  frozen 81b 

PoPk— English  81b. 

Baeon  -Irish owt 

—  Danish  owt 

Hams— Amer  long  cut   owt 

— .  — shortcut     cwt 

Lard- Amer. paila   cwt. 

Butter- Danish cwt. 

—  Siberian owt. 

—  French owt. 

—  New  Zealand cwt. 

—  Australian    ..  cwt. 

Cheese— Canadian    owt, 

New  Zealand  (white)    cwt. 

SUG/IR,  COFFEE,  TEA,   &C. 

Sugar— Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

—  Stock     tons 

—  Price.  Java,  96°  Pol owt 

Mauritius,  crystals owt. 

Tate's  Cubes,  No.  1  cwt 

Coffee— Ini ports  since  Jan.I  ton= 

—  Home  oonsumption  do,    ...tons 

—  Exports  do ton? 

—  Stook tons 

—  Price  OoetaRioagil.  to  fine  owt 

Brazil  (Santos)  spot  ...cwt 

Tea — Imports. ..(for  U  monthsMb 
»  Home  consumption    do lb. 

—  Exports    ,40 lb. 

—  Stook,  Nov.  30 !*) 

—  Prioe.Indian,Pek.3oug.go<>d  lb 

Opylon,  Pek.,3oug.  Ord.. ..lb. 

Oommon  Oongou lb. 

Cocoa— Orenada,good  to  fine  owt. 


..£148 
12'6  -12'7i 

£19  10 

...£28-£!8  5 

£11  5 

.....£82 -£81 

£50— £55 

20/9 

13'3 


....  14/8-14/9 
.  £2  2/8— £2  6 
....   1/9— I'lO 

£30 

43  0 

....  14/8-15 '0 

£31  7'6 

700 

£52 

£39  10 

-/lO 

£44  10 

£33  5 

62  0 

45  9 

62  6 

2'IU 

....3 '51-3  61 

20.009 

73  0 


•/7-77 
.  -'9  55 
,  -/8i)9i 
.    12-4'>- 

881.330 

475 

...  £38  10 

£44 

,...£27  10 

£24 

13/0 

.  1/0-1/1 

-  1/7 

-/8i 

2/1-2/7 


60,347,000 

, 129io 

53  7 

49  0 

48 'U 

30.11 

lo-n 

....  9/2-9/3 
41/9 


10/9 

£2  2 '6— £2  5 

2'l-2'8 

£24  15—226 

..21  9 

...12/0-140 

£23 

47'0 

«...  £54 

£30  3 

-'71 

£33 

£22 

,...27/3-30  6 

33 '3 

610 

2/9i 

2 

21,210 

....630-64  0 


8171  5 

12 '9 

-  819 

..  221  3 '9 

■  V.n  17  8 
..E81-£83 
..£28-«29 

21/3 

15/9 


10  9 

..  £2  2'8— 82  5 

no-2'0 

..  £31— £31  7,'8 
..  17/74-17  9 

3/0-3  9 

224 

_ 45  8 

847—848 

£38 

~._      -/8i 

-...  831  5 

...._ 828  5 

33 '0-34  9 

31 '9 

-  49  H 

3  04 

2  3 

13,907 

...     84/O-85/0 


-/4-34 

/e20 

-/475 

...  7.4i>-. 

736,603 

£45 

...  £24  5 

...£23  15 S27  15 

£19, 835  12'e 

£17 £31 

9  3 ll'3-ll/8 

,    -'U-1/0 
.  1/Ol-l/Oi 


-/724 

-/9-80 

■'7.55 

13.400. 

789.780 

832 

£27 


..-/114-1/04 
..   1/2-1/24 

-'84 

2/0-2/8 


.  74.903,000 

, nim. 

42'2 

39  8 

30'2 

25'9 

71n- 

7'24 

.29 '3 


95/0— 105 '0; 70/0—75  0 

_ 41.3391 28  430 

27.482, 25118 

,- 20  352, 6.017 


.13  0 
19  6 

!'i26'''o^i35'o 

....  £5  15-87 


.17  0 
..  15'0-21'O 
..8,5'0— 92'6 
..S3  6-85  6 


....  410-61 

5'4-5'6 

....  4'l0-5'2 
5 '8 -6  2 

5'4-58 

....   4'4-4'10 

5'8— 81 

.  9l'0-103'0 
.  9l/0-103'0 
.  91'0-100  0 
.._  98'0-93  0 
....  63/3-59'0 
.  176  0 -182 '0 
.  1000  -1400 
.118  0-180  0 
.160  0— 183 '0 
.  13T0— 1810 
....91 '0-93  0 
.....  89/0-91/0 


608.053 

798.410 

33  141 

18'6 


4'3 

411 

47 

62 

50 

3'9 

4'0-4'8 

70  0— 73 '0 

86'0— 74'0 

72'0— 78'0 

70  0-74 '0 

65'3-56  0 

..1500-1510 
..  118  0-123  0 
..  118/0-130  0 


.128  0—138  0 
....77'O-80'0 


40 '6 

60897 

- 13181 

- 22.393 

32329 

70/0  -30  r 

39  74 

395.880  ',58 

29:!.413.»45 

..  58  3!9.3ia 

151,918.00(1 

-/SI 

- '9 

- -'74 

..  88'0-92/0 


...     1/4-1/8 

....  72  127.000 

lOlo. 

312 

29  6 

28  8 

184 

,    nom- 

411 

....  23,'9-21/3 

60'0 

U  45S 

13772 

5.049 

....  7'9-8  14 
....14  0-17  8 
....77  8  -87'9 
....£8  10-SlO 


....  3'2-3'9 
....  4'4-4'3 
..„  3'8-4'3 
....  5'4-8'8 
..-  4'8  -5'0 
....  3'2  -3'5 
.._  4'4  -5'0 
....e8'0-78'0 
....  61 '0  -74'0 
....  84"V-78'0 
....  e6'0-78'0 
....  58'8-67'0 
.  130'0-133'O 
.    88/0-U4'0 

.  no'n-130'0 

.  123'0-130'0 
.100t)-120  0 
....85 '0-88  0 
....  84  0-65/0 


795050 

746  805 

154.140 

18  0 

28/O-H27/0 

310 

48.554 

14743 

27.201 

15  083 

75'0-85  0 

43  3 

..    302.819  031 
..     295.158.127 

65,1 '3.134 

..      74,488,000 

-'9 

-,'94 

-/7 

...-  62/0-63/0 


827.018 

805174 

77,748 

10  9 

..  16'0-15'3 

181) 

38  645 

...-     14  073 

-  20  585 

10339 

..82/0— 92 '8 

45  44 

324178.052 

230.398.ni4 

..  63  128  190 

..125.434  000 

::::::::  f 

..68/0-70/0 


*  Prices  more  or  less  nominal  owing  to  exceptional  conditions  prevailing. 


670 


THE     STATIST. 


[December  11,   1915. 


YIII.— TRAFFIC     RECEIPTS. 


IRISH  RAILWAYS. 


Company. 


B«L  *  O.DownlDcc. 
OorkBaiu&S.O.!  Dec. 
Dnblli  Si  S.E.:Dec. 
O*.  Northern  'Dw. 
Qt.a&  Western  Dec. 
Uld.  at.  We«t.  Di'c. 


Miles. 


80 
103 
ISO 
681 
1.130 
638 


+or- 


Cross. 


£2.887 
2,123 
4,772 

24,290 
32,382 
12,843 


+  or— *  iWks 
+       199  48 

-  8  48 

-  336  48 
+     1,240  48 

-  348  48 
+       410  48 


Total, 


171,881! + 
101,613  + 
265.791'  + 
1,116,420  + 
1,604,300,+ 
621,892'  + 


+or— • 

9,042 
4,596 
1,457 


23.220 
91.458 
10,007 


•»*  On  Augua  6,  1914,  Oooernment  mtvmed  control  of  railuiayt  of  Great  Britain  under 
tearrantt  reruviabU  tceeeklyt  itsaed  in  pursuance  0/  Regulalion  0/  the  Forces  Act,  1871. 


Oompany. 

AMam  Bengal 
Ba«l  Ught  ... 
Bengal  &N.W. 
Bengal  Dooars 
Beng,  Nagpor 
Bomb.  Baroda 

Burma  

Baft  Indian  ... 
Gt.Indlan  Pen. 
Madras  &  S.M. 
Nlsam'l  Qaar. 
Roh.&KamaoQ 
Sooth  Indian 
Bontb    Pnnjab 


M.of  July 


INDIAN  RAILWAYS. 

^or— •  j 
Bgpewi. 

-^       1,292 

-  14.800 

-  13.901 
+  12,693 
+  72.000 
+  1,36000 

-  23.293 
+  75.000 
+  4.74600 
+  78573 
+  30592 
+  2,282 
+  79,369 
+  2,79.300 


Wka 

5 

6 

S 

6 
32 
10 
31 
10 

9 

6 

4 

5 

4tl 


ToUI. 
Bgpew. 

5,32,000 

8.00  800 

12,67.130 

2.06.686 

2,39,67.662 

1.10,96.000 

1,09  37.957 

1,85,87.000 

1,31,17.700 

40,20000 

7,16.429 

2,63,934 

27.89  071 

29,77,li9 


+or— • 
Bapeea. 

^'  14.304 

-  68.200 
+  6.423 
+  20,127 
+  6,38428 
+  9.15000 
-11,23  134 

-  1,74.000 
+  16,46,383 
+  3,67.499 
+      40  870 

-  7,208 
+  6,18386 
+  3,18,670 


COLONIAL  RAILWAYS. 


Company.  , 
Can.  Northern 
Can.  Faciflc... 
Gd.Trank  Pac. 
Grand  Trunk 
Grd.  Trunk  W. 
Det.  Grd.  Ha.! 
Uashonaland 
Mid.  W.  Aust. 
KowOapeCent. 
Rhodaala  Blye. 


Week  to 

N07. 

Nov. 

Nor. 

Deo. 

L>ec, 

Dec. 

.M.ofScpt. 

M  ofSept. 

lOct.      30 

M.ofSept. 


7,280  —  *  1,139  000+    482,000     8 

12,821  +602  4,104000+1,796.000  21 

918  —        £5i.710  +     30.884  21 

4.008  —        152.917  + 

338'  —         40993  + 

189,  —         14.102  + 

761j  —         52.800  + 

277  —  6,653- 

208  —  1.601- 

I.397I  —         74,243  + 


12.297  48 
13.952  48 

4.013  48 
10,533  12t 

2,359     3t 
89  44 

4,313  12t 


7,213,700 

63.527.000 

556796 

7.562.687 

1,495  828 

644.258 

601.481 

16721 

76  944 

788,930 


^or— • 

+2.407.400 
+  5,033  000 


130  950 

48,i,773 

118,550 

62.014 

230139 

9.720 

670 

235,997 


Company. 


FOREIGN  RAILWAYS, 


Alcoy&Oandla 
Antotagasta ... 

Aranco  

Ajg.  N.  East... 
Ajg.  Transand. 

BoUvar 

Brazil    

Fanllsta 

Mogyana  ... 
B.A.  it  Pacific 
B.A.  Gt.  So.... 
B.A.  Western 
Cent.Ar  gen  tine 
Cent  Uruguay 
n  (E.  Ext.) 
„  (N.  Bit.) 
„  (W.  Eit. 
Colomb.  Nat. 
Col.  By8.&NaT 
Cord.  Central 
Cnban  Central 
Dorada  Ext.... 
EgyptianDelta 
Enire  Bios... 
Ot.  B.  of  Spain 
Gt  W.  Brazil 
La  Qnalra&Oa. 
Leopoldina  ... 
IfanUa  North 
tt  Sonth 
Mid.  Uruguay 
Nttrate(2wk8.) 
N.W.  Uruguay 
ParagnayCent. 
Peruvian  Corp. 
Puerto  Oabello 

Salvador  

Baa  Paulo 

Taltal    

U.  of  Havana 
Umg.Northem 
W.  of  Havana 
Eabs  &  Hlva. 


"Week  to 


Nov.  27 
Dec.  6 
M.of  Oct. 
Dec.  4 
^ov.  20 
M.  ofNov.l 
M..otSept. 
M.of.'.^ept.l 
M.ofSept 


4 
6 
5 
4 
4 

% 

41 


De, 
Dec. 
Uec. 
Uec. 

Dec.' 
Uec. 
Dec. 

M.otNov. 
M.of  Oct. 
Dec.  4 
Dec.  4 
M.ofNov. 
Nov.  10 
Uec.  4 
Nov.  20 
I  lee.  4 
M.of  Nov. 
Dto.  4 
Dec.  4 
Dec.  4 
M.of  Nov. 
Nov.  30 
.M.ofNov. 
Dec.  4 
M.of  Nov. 
M.ofSept 
Ok.  4 
Nov.  28 
M.of  Nov. 
Dec.  4 
M.  ofNov. 
Dec.  4 
M.of  Oct. 


Miles 

+/-• 

Cross. 

+or—  •     Wks 

33 

— 

Ft 

.    18000 

4.000  48 

81! 

— 

C 

29.960 

+ 

11,070   49 

m 

— 

I 

9.226 

+ 

2,400    lot 

762 

+  86« 

6,187 

113   23 

111 

—    £ 

610 

_ 

80    21 

111 

-    £ 

9000 

+ 

4,457     St 

3,428;+  84:m  3,498.JO0 

+  :076,5i7      9t 

721     —    H  3.200,000 

+ 

947.978      9t 

1.131    -  Im 

2.395.000 

+  432.733      9t 

3.538+    1« 

76000 

4000    23 

3,792 

+  83£ 

118.000 

+ 

15.000   23 

J.BB7 

+  76£ 

64.000 

+ 

2,000    ^3 

3J07 

+  46£ 

106  600 

2,900   23 

271 

—   1* 

16.084 

+ 

1,219    23 

311 

— 

li 

4665 

+ 

100   23 

185 

— 

s 

1907 

+ 

65   23 

211 

— 

e 

3  080 

+ 

676    S3 

88 

— 

£ 

10.660 

+ 

1660    lit 

Bbii 

— . 

£ 

17.438 

1,762      4t 

1.188 

— 

£ 

27000 



4,670    23 

364 

+    8 

£ 

9.790 

+ 

3,326    23 

71 

- 

£ 

8900 

600    lit 

816 

-    7 

£ 

6641 

+ 

1,241    31 

731     — 

£ 

10.400 

+ 

2,200    23 

Ift      - 

Pi 

63.358 

+ 

10,224  47 

1.011      - 

£ 

14200 

— 

900   49 

2;     - 

£ 

8.760 

+ 

1,750    lit 

1.80   +  20« 

28.746 

+ 

482    49 

311   +    2fi 

4.005 

735   49 

26|+  81 

£ 

3.U7 

— 

895   49 

£ 

8.723 

— 

999      5t 

386    — 

£ 

21,680 

+ 

14.146   46 

113    - 

1 

22,200 

+ 

2.810     6t 

255    — 

c 

483.000 

+ 

81,000   23 

1(068|    ~~ 

d 

781,720 

+  121,176     5tl 

2«    ~- 

£ 

2.792 

+ 

837     9t 

IW    — 

t 

16820 

1,680   23 

163M    - 

£ 

37,267 

+ 

887   22 

18«    ~~ 

£ 

17.318 

+ 

8,213     5t 

681 

^ 

£ 

27,045 

+ 

4,839   23 

73 

— 

£ 

1.857 

+ 

393      5t 

147 

— . 

£ 

4,886 

+ 

60   23 

— 

£ 

11.346, 

+ 

1,884    lot 

Total.     ,  +or— 
668.200  -^  33.660 


1,194  835 

67.800  - 

150  553  + 

8.500  + 

39.634  +      ..,,„„ 

29,319.UUO +1,884  964 

20,150,000+2,549  989 

17,474.000+2,182.^5 

1,769.000+    304.000 

2.048.908  + 

1,038.000  + 

2,618  600  + 

259  946  + 

82.588  + 

42.972  + 

41076  + 

114  802  + 

82.473  - 

684.100  - 

178670  + 

86300  - 

100  879- 

215  600  + 

2,783.921- 

474.400  - 

74  600- 

1,437.086  + 

240  298  - 

178  641  + 

60.743  + 

3i!6  837  - 

114.763+      . 

10,469.000  +4,770  000 
3,867.777  +   J63.5/4 
32.216  -  ^nR 

432,070  + 
807.851  + 
82.779  + 
660.0331  + 
8.695  + 
108,266- 
84J18I- 


270.4^0 

6.149 

46.166 

650 

13.961 


374.967 

181.000 

247  500 

61846 

20.430 

11403 

9.224 

2  691 

8.227 

141,695 

29.240 

6900 

16629 

40,700 

269  484 

116  600 

19.C00 

13438 

44,781 

10  687 

9619 

192  925 

28.491 


63914 
183  854 
10  861 
124634 
2.216 
5,962 
41,691 


TRAMWAYS. 


Oompmy^^iWk^^mrdMlleB. +or— I   Cross.    1  +or— 


Anglo- Argentine 
Aockland(4wk8) 
BralU'n  Tract'n 
Briabane  Bl'trlc 

Bristol 

BrltlabOolumbla 

Calcutta 

Cape  Electric... 
Garth.  &  Herr... 
Cork  Blectrio... 
Dublin  United 
Havana  Electric 
lalsof  Thanet...] 
Kallioorlie  ...._| 
Lanarkshire  ... 
Madras  Electric 
Manila    Electric 

FrovinclaJ  

BangoonEl'ctric 
U.ol  Montevideo 
TorkB.W.Blding 


WkB. 


369i 

+2U 

S    61.954 

m 



£     20.831 

M. 

8,494  000 

3U 

— 

£     31.880 

31 

— 

£       9.776 

242 

+  61  1638  826 

36i 

B    67.400 

42-311 

^ 

«     16  980 

« 

— 

£       2090 

H 



«       1432 

64i 

— 

«       6621 





•     48,766 

121 

-8 

e         211 

m 

— 

«       2.997 

881 

— 

£       1.901 

— 

— 

B    25.837 

— 

— 

»  123.946 

2U 

— 

£       1.867 

2b 

— 

*       4,886 

80 

— 

£     28407 

24Hr 

— 

B       1.371 

-       762   48 
+     1,054    13 
+  397,060      9t 
+     3.1)7    lot 
+     1,316  48 
-122.174      4t 
+    4.343    49 
1,015      5t 
711    lit 
80  49 
93   48 
1.184    39 
42      8 
133      9t 
260   48 
1279  47 
7,646     9t 
6      9 
286    lot 
1,326      It, 
66  49 


)  + 
)  + 


Total.   I 

2,449039 

83.128 

67.467.110 

306  964 

460949 

3.073.837 

31,69.708 

85.549 

19  839 

64471 

293  029 

1.984.601 

2,246 

26.116 

85.094 

8,44161 

1.100.024 

19,056 

48,216 


+or— » 

-  135.179 

-  2.001 
+2,287.022 


18.333 

46.966 

602.864 

44.224 

7.606 

4.228 

101 

10.645 

80  930 

793 

1,136 

6.312 

33,427 

114.056 

1,C06 

2,442 


77.133+       6,223 


H„iii~  '^'J/T  ^^'i  **■■,  ""*"•  '"l  f'et  (arninfTB  before  tasee.  (r)  Paraguayan  paper 
dollars,  (d)  Peruvian  soles  (f)  Data  compiled  by  Hcv  York  i,„,nernal  and  Fivaneial 
nZ^Z^t,"^  f^?*^:P^  """-^".^  '°^'^-  '«  Ageregate  of  A.  y.  ChronuU't  monthly 
compilations.  (M)  HHrai  (•)  Compared  vrith  previous  year,  (t)  Months.  ,||)  Track 
miles.        (I)  liiclndea  Det..  Gd.  Haven  &  Milwaukee  By.        (J)  No  of  cars. 


CROSS  AND  NET   RECEIPTS   OF  AMERICAN   RAILWAYS. 


Company. 


474  Cos.  (000' 


omitted) 
3  rnoi- 


Period. 


Cross. 


Alabama  Ot.  Southern  b 

3  mos. 
Ala.New  Or.  T«x.*  Pac.  : 

Ala.  &  Vlcksbiu-g  ...  a 

4  nw8. 
New  Orleans  &  N.B.  a 

4  mos, 
Vicks.  Shrove.  &  Pac.  a 

4  mos. 
AtchfBon,  Top.  t  S.Fe.  a 

4  mos. 
Atlantic  Coast  Line...  a 

4  mos. 
Baltimore  &  Ohio b 

4  mos. 
Canadian  Northern  ...  b 

Canadian    Pacific b 

4  mos. 

Chesapeake  &  Ohio  ...  b 
4  mos. 

Chicago  &  N.  Western.. .a 
4  mos. 

Ohk.  BorL  &  Quincy..  b 

3  mos. 
CUcago  Great  Wtstem  b 

4  mos. 
Chle.  MIL  &  St.  Paul...a 

4  mos. 
Ohic.Eock  L  &  Pacific. ..a 

3  mos. 
Ch.St.F.Min.  4;  Omaha  a 

3  mos. 
Clev.  Oin.  Chic.  &  St.L.  a 

10  mos. 
Colorado  Sl  Southern...  a 

4  mos. 
Cnba  Bailroad  b 

3  rnos. 
Delaware  &  Hudson...  a 

9  mos. 
Denver  &  Bio  Grande. ..a 

4  mos. 
Erie  Bailroad a 

10  mos. 
Grand  Trunk  Bailwajif  a 

10  mos. 
Grand  Trunk  Western    a 

10  mos. 

Great  Northern a 

3  rnos. 
HockJDg  Valley b 

3  mos. 
niinois  Central  a 

4  mos. 
Kansas  City  Southern    a 

4  mos. 
Lehigh  Valley    a 

4  mos. 
Louisville  it  Nashville    a 

4  mos. 
Michigan  Central a 

9  rnos. 
Min,  St.  P.  (Soo)  Systema 

3  mos. 
Miss.  Kansas  &  Texas.. .a 

4  rnos. 
Missouri  Pacific a 

3  mos. 

New  York  Central a 

10  rnos. 
N.T.N.  Haven  &  Hart,  a 

3  mos. 
N.T.Ontario  &  Western  a 

4  rnos. 
Norfolk  &  Western a 

4  rruis. 

Northern  Pacific a 

4  rnos, 
Pannavlvania  System  : 

B.  of  Pittsburg a 

10  rnos, 

W.  of  Fitttbnrg a 

10  rnos. 

Pitta.  CO.  St.  St.  Louis    a 

9  mos. 

Phlla.  &  Beading  By....  b 

4  mos. 

Phlla.  Sl  B.  Coal  &  Iron  b 

3  rnos, 

St.  L.  &  San  Francisco  a 

3  rnos, 

Seaboavd  Air  Line a 

3  mos, 
Sontbsm  Pacific a 

3  rnos. 
Southern a 

4  rnos 
Union  Pacific a 

4  mon, 
Wabash  b 

4  mos. 
Western  Pacific a 

3  rnos. 


Sept.      ](t)  $294,241 
Sept.  (/)    SiTfiSO 

408.000 
1,208,000 


Sept. 
to   Sept. 

Oct. 

lo      Oct. 

Oct. 

to      Oct. 

Oct, 

to      Oct. 

Oct, 

lo      Oct. 

Oct, 

to      Oct. 

Oct. 

to      Oct. 

Oct. 

Oct. 

lo      Oct. 

Oct. 

to      Oct. 

Oct. 

lo     Oct. 

Sept. 

to    Sept. 

Oct. 

to     Oct. 

Oct. 

lo      Oct. 

Sept. 

to    Sept. 

Sept. 

to    Sept. 

Oct. 

lo     Oct. 

Oct. 

lo      Oct. 

Sept. 

to    Sept 

Sept. 

to    -^ept. 

Oct. 

lo     Oct. 

Oct. 

lo     Oct. 

Oct 

("      Oct. 

Oct. 

lo     Oct. 

Sept. 

to    Sept, 

Sept. 

lo    Sept. 

Oct. 

lo      Oct. 

Oct. 

lo     Oct. 

Oct 

to      Oct. 

Oct. 

to      Oct, 

Sept. 

to    Sept. 

Sept, 

to    Sept. 

Oct. 

lo      Oct. 

Sept. 

lo    Sept. 

Oct. 

lo      Oct. 

S^ept. 

to    Sept. 

Oct, 

lo     Oct. 

Oct, 

lo      Oct. 

Oct. 

lo      Oct, 

Oct. 

to      I  ct. 

Oct. 

lo      Oct. 

Sept. 

lo    Sept. 

Oct. 

lo      Oct 

Sept. 

lo    Sept. 

Sept. 

lo    .Jept. 

Sept. 

to    Sept. 

Sept. 

lo   Sept. 

Oct. 

to     Oct. 

Oct. 

lo     Oct. 

Oct. 

lo     Oct. 

Sept. 

lo    Sept. 


160,000 

637J)00 

377,000 

1,266.000 

164,000 

SSifiOO 

n. 385.000 

i3  M6aot 

2.572  000 

9,126.000 

10,014.000 

I7.e42.000 

3.678.500 

13  443.000 
iO.413.000 
3.977,000 

u.eujooo 

8  457,000 
31991.000 

8807,000 

U.428J)00 

1.312.000 

4.926.000 

9.616,000 

36.2fl2J)00 

6.573.000 

lS.626/100 

1-734.000 

4.666,000 

3,663,000 

21.03S.000 

1,486,000 

6,17IJD00 

412,000 

1.248,000 

2.073.000 

17.030.000 

2.554,000 

9  211,000 
6.667,000 

S4.0\3,000 
£798.200 

7,251.650 
160.700 

1,H  1.450 

•7,862,000 

19.SS2.000 

680,000 

l.S73J)00 

6093.000 

i2.2.^S.OO0 

977.000 

3.4S6.0O0 

4639000 
16  097 goo 

6024.000 
19  000.000 

3,312^)00 
26  193J000 

3,099X100 

8.027J)00 

2.946,000 
10,74  \,000 

6,228.000 

lS,tO2J)O0 

16.1414X10 

136,357,000 

eJ13J)00 

I8,S24JIO0 

765.000 

3,367  flOO 

4.888,000 
18.87  4  MO 

7.166,000 
25.360,000 

24.0904)00 
206.664M0 

12.115.000 
97.767J000 

3889.000 
29.466  JIOO 

6.230.000 
18.006ft00 

2,1254100 

t.»is,000 

3800000 
Il,t03fi00 

1.685,000 

i.8990O» 
13.2824)00 
39.453.009 

60284)00 
22  169J000 
10,276.000 
36,720.»0« 

2995,000 

ll.otnjoot 

6814)00 

2,106JMt 


+  Of  -• 


+      «I7,783 
+ 25,380 


I 


—  78,000, 

+  10,000 

—  14fiOO 
+  90.000 
+  26.000 
+  26.000 
+  6J000 
+  503.000 
+  2,210.000 
+  119.000 

—  266M0 
+  2,018.000 
+  4,056,000 
+  1,100,200 

+  4,160.000 

—  24.000 
+  672,0(10, 
+  l,936fi00 
+  744,000 
+  4U.000 
+  327,000 

—  755.000 
+  6.000 

—  119,000 
+  642.000 
+  1,163.000 

—  308000 

—  959JI00 
+  13,0001 

—  344,000 
415,000 

1,310.000: 

944)00; 
S)4M0 

98000, 

20Sj000\ 

4,000 

lOSJIOOl 

245,000' 

5)2.0001 
1.028.000' 
3,657.000' 
+      £5:4  700 

—  479  mo\ 

+  29.200 
+         49.800 

—  «219.000 

—  1,966,000, 

—  71,000 

—  40J)00 
+  573,000 

—  32.000 
+  97.000! 

—  M.OO0I 
+  629.000 
+  7I6M0 
+  477.000 

—  343.000 
+      2014)00 

+     tstjooo 

+  1704)00 

+  152ff00 

—  1834)00 

—  49H00 
~  200,000 

—  932J0O0 
+  2,632,000 
+  7,808.»$» 
+  611.000 

—  I,5l0j000 

+  84)00: 

—  206ttt\ 

+  1.362.000 

+  3,499  <000\ 

+  617,000 

+  llOflOO 


Net. 

tlll,728 
299,126 

119,000 
371,000 

34/)00 

99j000 

121.000 

329fi0» 

33.000 

90.000 

3.755,000 

U.3U.00) 

600,000 

1,164.000 

3,1614)00 

12,8i7fl00 

1,267.000 

6  579.000 
17  567.0110 
1,391.000 
6  646.000 
2  670.000 

9. 5 17  mo 

3.7734)00 

9.116.000 

369.000 

1,321.000 

3.435.000 

li.lHJtOO 

1,401,000 

3.328JIM 

479.000 

I,2l6m0 

1,139.000 

6.947.000 

559.000 

l,61i.000 

169,000 

676. Ut 

827.000 

6,726.000 

977,000 

3.26S.000 

2,59i4)00 

16.571J)0» 

£235.150 

2,004.600 

45.100 

176.060 

M.040  000 

9.029000 

295.000 

83  i. 000 

1,209.000 

4.191.000 

381,000 

1J0S,000 

1.3'0.000 

4  639S0* 

1  531.000 
6.6321009 
1.0874)00 
6.32500* 
1,2674)00 
2,K50  00* 

9054)00 
t.639.000 
1,217,000 
3  309.1** 

5.811,000 
38.863,00) 
2,162,000 
6,470M* 
1084)00 
1,02400* 

2  0464)00 
7  44fO0* 

3  3794)00 
10.2SSfi0* 


+  or'—* 


!+     118.648 
1+ 38439 

+       B04)06 


t  18.000 

+  36,0H 

+  81.000 

+  166j)*t 

+  204)00 

+  32.*** 

+     100000 
+      7870*1) 

+  2234)00 

+  478  OH 

+  1,203,000 

+  3.196  OM 

+  637a)0 

+  3,258.000 
+  2,737,0*» 
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Company. 


Alabama  Gt.  Southern 

Chesapeake  &  Ohio  

Chicago  Great  Western  

Colorado  &  Southern  

Denver  &  Rio  Grande 

Great  Northern     

Dlinois  Central  

Louisville  &  Naiihville  

Mlnn.St.  Paul  &  S.  S.  M.  (Soo) 
Missouri,  Kansas  &  Texas  ... 

Miesourl  P,iclflo     

Northern  Pacific    , 

Southwro   RKilwav     


Week 

Nov. 

14 

Nov. 

30 

Nov. 

30 

Nov. 

14 

Nov. 

30 

M.of  Nov.j 

M.of  Nov.! 

Nov. 

30 

Nov. 

21 

Nov. 

30 

Nov. 

21 

M.of  Nov. 

Nov. 

.30 

Cross. 


+  3,0684)00 
+   2. 229  000 

+  2,183  000 
+  2,140000 

+  1694)00 

-  481O0»\ 
+  977.000 
+  1,610,000 

-  872,000 

-  1,181000 
+  226,000 

-  133O90\ 
+  1194)00 

-  200O00\ 
+  U414)00 
+  i,i07O00 
+  4984)00 

-  2660*0, 

-  1,074  000 
+  1,329000. 
+  4C6.000: 
+  4280*0] 
+  86,000 
+  l»3^0*\ 

TRAFFICS, 

+  0f— • 


6  506,000 

47.83  1,0*0 

36934)00 

2301800* 

1  085,000 

6,052  000 

1,429,000 

6.951.000 

Def.  21.000 

!•■  I  229000 

14)60  000 

3.168.0** 

403000 

1,12700* 

4.7384)00 

1301800* 

1.8204)00 

6.20700* 

4  669,000 

14  84^,00* 

919000 

3.26500* 

268000 

82600* 


411.000 
+   1,461.0*9 

+  668.000 

+  376  00* 

+  386.000 

-  537.IM 
+  364)00 

-  95,00* 
+  751,000 
+  1,690,00* 

-  360,000 
;—  1,052,00* 

-  23,000 
274.00* 
190,000 

3.1I3.0H 

100.000 

2360*1 

47,000 

16100* 

464)00 

604.00* 

149,000 

776.00* 

1,216,000 

4,2i0  00* 

£28  360 

103,101 

37  300 

134.601 

-  1299,000 

-  i,4a.oo* 
i+       1,000 

'+  143O0* 

+  130,000 

-  114,009 
+  137,000 
+  213,009 
+  17.000 
+  116.0*9 
+  605,000 
1+  1.672,009 
1+  159.000 
+  1,177.999 
+  1334)00 
+  346.009 

-  1584)00 

-  366.099 

-  3?0.000 

-  1,0780*9 
4  2.290.000 
4 12.883,009 
+  382,000 
+  1,497,*** 
+  62,000 
4  56.009 
4  1,039.000 
+  2,690009 
+  798000 
+  1,784,099 

4  1,8644)00 

4  6  641.*** 

4  1,729  000 

4  4,796.009 

+  49.000 

4  223.9H 

+  752.000 

+  1,461,0** 

-  232,000 
1—  310,0** 

-  564)00 

-  159.0*9 
+  100000 
+  «7,»»» 
+  8284)00 
4  ti8t.9H 
+  8204)00 
+  1.69ii 


783.000 
907.009 
315  000 
301.909 
86  000 
414099 


Wk 


Total. 


+  «-•      I 


»]07.000+  S23.000  19    $1,893,000+  * 66.000 

1,326.000+  4454)0021    19  460.000  +  2  865.000 

316.000+  214)00  21      6.233.000+     304100 

347.000+  34)00  1 9      6.813.000+    235  000 

666.01)0+  136,000^1    11.464.000+    S17.000 

8.77S.0OO  +2,669,000    61  37.480.000  +1,7974)00 

6,910,000+  8314)00    6*28.163000+    801.000 

1559,000+  401.000  2'    24.0f5.000  +    692.000 

879.000+  299.000  20  !14.165.l,001  + 1,390.000 

969.0u0  +  68.000  21   |13.77;,000  -    493.000 

1,329.100  +  172.000  19   24.709.000  -   313.000 

7,030,000  +1,382,000   St  32,390,000  +1,492,000 

1.817.000  +  342j»IO  ■  I    28.059.0u0  +6775000 
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SINGLE  PREMIUM  POLICIES,  giving  a  4%  compound  Interest 
return  at  present  rale  of  bonus  and  Income  tax. 

The  Investment  doubles  itsetf  in  20   yearsi 

Life  Insurance  included  free  of  cost. 

Send  for  Prospecl"!  to  :— 

SCOTTISH     TEMPERANCE     LIFE     ASSURANCE 
COMPANY,    LTD.,   3  Cheapside,   E.C..  and 
W.  A.  BOWIE.  London  Manager.  35  Piccadilly,  W. 


SPECIAL  INSURANCE  NUMBER. 

The  Annual  Insurance  Number  of  THE  STATIST 
will  be  issued  on  December  18.  The  worlt  is  the  most 
important  of  its  kind,  and  places  at  the  disposal  of 
everyone  accurate  knowledg-e  concerning-  the  really 
important  phases  of  Life  Assurance.  Every  undertak- 
ing is  dealt  with  adequately,  and  clearly  shows  the 
intending  assurant  the  benefits  offered  by  and  the 
position  of  each  Company.  The  great  importance  of 
Insurance  has  been  further  demonstrated  during  the 
current  War,  and  intending  assurants  will  find  our 
Special  Issue  of  great  value  in  helping  them  to  decide 
upon  the  ofQces  from  which  they  may  obtain  the  best 
results. 

Orders  for  extra  copies  should  be  sent  in  before 
date  of  issue. 


lalist 


LONDON,  SATURDAY,  DECEMBER  11,  1915. 


Financing  the  war. 

PROCESS     OF    MOBILISATION. 

The  American  Exchange  has  advanced  tliis  week  to 
over  4.72,  and  the  amount  of  gold  sent  to  the  United 
States  has  been  inconsiderable.  It  is  true  that  a  fair 
amount  of  gold  has  been  exported  to  a  number  of 
miscellaneous  countries,  including  Spain,  Holland, 
Egypt,  Japan  and  South  America,  but  the  aggregate 
has  not  been  great,  and  has  been  fully  provided  by 
arrivals  from  South  Africa  and  elsewhere.  On  balance 
there  has  been  a  small  addition  to  the  Bank's  stock 
of  gold  during  the  past  week.  The  strength  of  the 
American  Exchange  arises  not  merely  from  the  recent 
loan  of  £50,000,000  and  the  creation  of  the  banking 
credit,  but  by  large  sales  of  American  securities  by 
British  investors  now  that  the  investing  public  are 
becoming  aware  of  the  service  they  can  render  to 
their  country  by  assisting  it  to  pay  for  the  great 
quantity  of  goods  it  is  buymg  from  abroad  by  the  sale 
of  American  bonds  and  stocks.  The  action  of  the 
Carnegie  Trustees  for  the  Universities  of  Scotland, 
the  Hero  Fund  and  the  Dunfermline  Trust  in  deciding 
to  sell  about  £5,000,000  of  United  States  Steel  Cor- 
poration bonds  is  an  example  which  a  great  many 
people  will  follow,  not  because  they  doubt  the  value 
of  their  American  investments,  but  because  of  their 
desire  to  assist  their  country  in  its  need. 

Last  week  we  appealed  to  the  leaders  of  industry 
to  assist  their  country  at  the  present  time  in  devising 
some  plan  by  which  they  and  the  working  classes 
would  co-operate  together  for  the  purpose  of  keeping 
down  the  country's  great  expenditures  which,  if  not 
restricted,  would  bring  about  a  further  great  rise  in 
prices,  not  only  of  home  goods  but  of  foreign  goods 
also,  to  the  great  disadvantage  of  the  whole  nation. 
In  making  this  appeal  to  them  we  realised  that  in 
keeping  their  mills  and  factories  working  night  and 
day  they  are  animated  by  a  desire  to  render  the 
greatest  possible  sei-vice  to  the  nation  in  the  present 
struggle.  And  just  as  we  expressed  our  conviction 
that  the  capitalist  classes  would  render  this  most 
valuable  assistance,  so  we  now  anticipate  that  our 
investors  who  possess  great  or  small  quantities  of 
American  securities  will  be  willing  to  place  them 
at  the  disposal    of   the  Government   for   meeting  the 


great  adverse  balance  of  trade,  or  will  be  willing  to 
sell  their  securities  and  to  place  the  proceeds  in  the 
forthcoming  Government  loan  or  in  Treasury  Bills, 
which  can  be  bought  at  the  Bank  of  England  in 
amounts  of  £1,000  to  give  a  return  of  over  5%. 

Most  people  now  understand  that  the  country  not 
only  needs  to  prevent  a  further  rise  in  prices  and  a 
fresh  expansion  in  the  value  of  our  imports,  but 
requires  to  reduce  its  consumption  and  thereby  to 
bring  about  a  dechne  in  imports  and  an  expansion  in 
exports,  as  well  as  to  sell  a  substantial  part  of  its 
American  securities.  Possibly  lat^r  on,  when  the  new 
great  munition  factories  get  into  working  order, 
we  may  not  need  to  buy  abroad  as  much  ammunition 
as  we  do  at  present,  but  as  far  as  can  now  be  seen 
this  country  and  our  .\llies  will  need  to  buy  from  the 
United  States,  from  Canada,  and  from  other  countries 
all  the  supplies  those  countries  are  prepared  to  sell 
to  us,  and  in  order  to  make  payment  for  these  pur- 
chases it  is  essential  that  we  should  restrict  within  the 
smallest  possible  compass  our  consumption  of  all 
unnecessary  things,  and  should  be  willing  to  make 
payment  for  the  balance  that  cannot  be  paid  for  by 
exports  or  by  services  'by  selling  securities  which  other 
countries  are  prepared  to  buy  from  us.  At  the  pre- 
sent moment  American  securities  and  Canadian  Pacific 
shares  alone  become  free  of  income  tax  when  sold  to 
foreign  investors,  and  therefore  these  securities  are 
specially  needed  to  provide  the  necessary  money. 

Beyond  the  measures  the  Chancellor  of  the  Ex- 
chequer is  taking  to  induce  holders  of  American 
securities  to  provide  them  for  exchange  purposes  and 
beyond  the  additional  banking  credits  that  are  being 
created,  he  is  also  devising  measures  to  induce  the 
country  to  become  more  economical  and  to  meet  a 
larger  part  of  the  expenditure  on  the  War  by  means 
of  its  additional  savings.  This  week  he  has  appointed 
a  strong  Committee  to  consider  the  question  of  obtain- 
ing contributions  to  "War  Loans  from  the  working 
classes.  The  Committee  includes  not  only  repre- 
sentatives of  the  Government,  of  the  Treasury  and  of 
bankers,  but  men  who  are  specially  acquainted  with 
the  working  classes  and  whose  knowledge  should  be 
of  special  value  for  the  purpose  in  view.  The  Chair- 
man of  the  Committee  is  the  Financial  Secretary  of 
the  Treasury,  the  Eight  Hon.  E.  S.  Montagu,  who, 
since  the  War  began,  has  'been  specially  active  in 
endeavouring  to  solve  the  many  financial  difficulties 
that  have  had  to  be  overcome.  As  the  question  of 
inducing  the  working  classes  to  provide  much  greater 
sums  for  the  War  than  hitherto  is  one  of  great 
moment,  not  merely  as  regards  the  immediate  object 
to  be  accomplished,  but  also  as  regards  the  restriction 
of  consumption  and  the  provision  of  means  by  v^-hich 
they  may  successfully  surmount  the  trade  depression 
which  may  come  after  the  War,  we  append  the  names 
of  the  Committee:  — 

The  Right  Hon.  E.  S.  Montagu,  M.P.,  who  will 
preside;  the  Governor  of  the  Bank  of  England; 
Mr.  Stanley  Baldv.-in,  M.P. ;  Mr.  Henry  Bell,  general 
manager  of  Lloyds  Bank ;  Sir  John  Bradbury, 
K.C.B.,  Permanent  Secretary  to  the  Treasury;  Mr. 
J.  Burn,  actuary  to  the  Prudential  Assurance  Com- 
pany; Mr.  Alexander  Cargill,  actuary  to  the  Edin- 
burgh Savings  Bank;  Mr.  F.  W.  Goldstone,  M.P. ; 
Mr.  Cecil  Harmsworth,  M.P. ;  Mr.  D.  T.  Holmes, 
M.P. ;  Mr.  Hedley  P.  1«  Bas,  Caxton  Publishing 
Company;  Mr.  H.  J.  I^Iackinder,  M.P. ;  Mr.  H.  J. 
May,  secretary  to  Parliamentary  Committee  of  the 
Co-operative  Congress;  Mr.  C.  T.  Needham,  M.P. ; 
and  Mr.  W.  Tyson  Wilson,  M.P. 

In  November  some  improvement  has  occurred  in 
the  foreign  trade  situation.  Nevertheless,  the  extent 
of  the  improvement  needs  to  be  very  much  greater 
and  much  more  rapid  in  future  than  it  has  been 
hitherto.  Roughly  speaking,  the  country  needs  to 
reduce  its  imports  by  about  £15,000,000  a  month, 
and  to  increase  its  exports  by  £10,000,000  a  month 
in  order  to  meet  its  foreign  payments,  and  to  honour 
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the  credits  it  is  granting  its  Allies  and  the  Colonies. 
And  after  this  rectification  of  the  foreign  trade 
balance  has  been  brought  about  it  will  still  be 
necessary  for  the  country  to  sell  from  week  to  week 
large  amounts  of  securities,  and  to  borrow  substan- 
tial sums  abroad.  In  fact,  the  situation  demands 
that  we  should  meet  our  great  war  expenses,  includ- 
ing loans  to  our  Allies  and  the  Colonies,  in  every 
feasible  manner  by  working  harder  and  more  effi- 
ciently, by  greater  economy  by  all  classes,  including 
the  working  classes,  and  by  selling  those  of  our 
securities  that  can  be  sold. 

Our  Colonies  realise  the  greatness  of  the  task 
before  us,  and  are  also  willing  to  do  everything 
within  their  power  to  assist  us  both  in  men  and 
money.  The  Canadian  Government  Loan  for 
50  million  dollars  has  been  subscribed  twice  over,  and 
the  Government  is  understood  to  have  decided  to 
accept  the  whole  of  the  subscriptions,  so  that  Canada 
has  already  provided  herself  with  £20,000,000 
of  the  money  she  will  require  for  War  purposes. 
Again,  Australia  is  raising  at  home  all  the  money  she 
is  capable  of  providing  for  War  purposes.  As  every 
member  of  the  British  Empire,  capitalists  and  work- 
men, men  and  women  alike,  are  desirous  of  doing 
everything  within  their  power,  no  one  can  doubt  that 
all  the  economy  essential  will  be  effected,  and  that 
all  the  great  sums  of  money  required  for  the  success- 
ful conduct  of  the  War  will  'be  forthcoming.  The 
awakening  of  all  classes  to  the  financial  needs  of  the 
country,  clearly  indicated  by  the  events  that  follow 
one  upon  the  other  from  day  to  day,  shows  that,  just 
as  in  1915  when  every  penny  of  the  vast  sums  of 
money  needed  for  the  War  have  been  supplied,  in 
1916  the  still  great-er  sums  that  will  then  be  neces- 
sary will  be  forthcoming. 


HOME  RAILWAY  YIELDS. 

Home  Railway  stocks  have  been  out  of  favour  with 
the  public  for  some  time  past,  and  a  further  consider- 
able decUne  in  prices  has  taken  place.  As  a  clue  to 
the  movement  tliat  has  occurred  and  the  higher  yield 
that  is  now  afforded  \^-e  contrast  prices  of  about 
April  1,  and  yields  based  on  dividends  of  the  whole 
of  1914,  with  present  prices  and  yields  on  the  divi- 
dends of  the  twelve  months  to  June  30,  1915.  In 
respect  of  Deferred  stocks  there  is  an  unknown  quan- 
tity, and  we  do  not  attempt  any  showing  of  the  yield, 
as  it  cannot  be  indicated  until  the  results  of  the  Decem- 
ber half  of  1915  are  known.  Still,  the  table  gives  an 
approximate  idea  of  the  great  change  that  has  come 
over  the  market:  — 
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THE  GREEK   KING  AND  THE  GREEK 

STATESMAN. 

Our  readers    have,   no   doubt,    carefully  perused  the 
report    of    the    interview    granted    on    Monday    last 
to  a  newspaper  correspondent  by  the    Greek  King. 
It  is  an  exceedingly  interesting  human  document  as 
well  as  a  valuable  State  paper.     The  King  stated  in 
strong  language  that   he  had  been  disappointed   and 
grieved  at  the  criticism  to  which  he  had  been  subjected 
m  England;  that,    as   a  matter  of  fact,  he  preferred 
England  to  all  other  foreign  countries;  but  that  he 
is  King  of  Greece,  and,  besides,  was  actually  born  in 
the  country ;  that,  therefore,  as  the  supreme  ruler  and 
a  native-born  Greek,    his   first   duties    are  to  Greece. 
The  matter  is  put  exceedingly  neatly,  and  everybody 
must  admit  that  it  carries  great  weight  with  it.     We 
have,   however,  no  desire    to   criticise  the  statement. 
In  the  first  place,  we  think  that  a  large  proportion  of 
the  British  Press  is  unfair  in  its  criticism  of  neutral 
and  hostile  nations;  and,  in  the  second  place,  we  hold 
that  the  British   people   are   strong   enough,  and  are 
confident    enough     of     their    own     rightful    conduct 
throughout  this  War,  to  avoid  the  contemptible — for  it 
often    is    contemptible — tone    in   which    enemies    are 
spoken  of.     The  Governments  of  the  Entente  Allies 
have    all,    without   exception,    pledged   themselves  to 
put  down  Pnissian   militarism,    to    punish  the  guilty 
for  the   crimes  committed    against   Belgium,    Serbia, 
and   other   downtrodden   nations,    and   not    to    make 
peace  without   common    approval,    no    one   of    them 
entering  into  negotiations  with  the  enemy  separately. 
All  this  ought  to  be  quite  enough  for  a  proud  and  a 
self-respecting  people,  and  any  tittle-tattle,  mean  sus- 
picions, and  unfounded  charges  lower  us  in  the  eyes 
of  the  world  instead  of  raising  us.     But  while  we  avoid 
all  partisan  criticism  ol  King  Constantine's  statement, 
we   point    to    it   as   proof   of  the   immense   influence 
which  fear  exercises  in  the  political  world  to-day  as 
well    as  in  the  past.     Furthermore,    we   refer   to  it 
as     showing     that     the    Kaiser    and     his     advisers, 
from     their    own     low     and    irdiuman     standpoint, 
did  not  count  wrongly  when  they  anticipated  that  their 
treatment  of  Belgium  and  of  the  occupied  portions  of 
France  would  strike  terror  into  the  hearts  of  the  small 
nation^;.     The  world  does   not  recognise   that  fear  is 
the   strongest  of  all  human  passions;   and  especially 
the  members  of  our  own  Government  have  not  suffi- 
cient knowledge  of  human   nature   to   recognise  that 
not  only  is  such  the  case,  but  that  it  was  their  bounden 
duty,  as  the  greatest  of  the  Allies,  to  take  measures 
to  inspire   confidence  into  the  small  nations.        We 
have  singled    out   our   own   Government   because  the 
British  Empire  is  the  largest    and    the   greatest    the 
world  has  ever  seen;  because  it  could  put  in  the  field 
forces  sufficient  to  crush    the   two   Central  European 
Empires    in   a    very    few    months;    and  because  it  is 
showing  that  it  disposes  of  wealth  almost  unimagin- 
able.   But  we  should  be  sorry  to  confine  our  comment 
to  our  own  Government.     It  is  perfectly  clear  that 
all  the  Governments  of  the  Entente  AUies  misunder- 
stood the  situation,  and  did  not  take  the  right  measures 
to  ensure  that,  as  they  were  fighting  the  battles  of  the 
small  nations,  so  it  was  their  duty  to  gather  the  small 
nations  round   them   and   put  them    in   a  position  to 
deserve   the    protection    that  was  being  extended   to 
them. 

In  contrast  with  the  interview  granted  by  King 
Constantine,  there  was  published  in  all  the  papers  on 
Tuesday  morning  an  address  by  M.  Venezelos  to 
his  constituents.  We  are  very  great  admirers  of 
M.  Venezelos,  and  we  have  hitherto  found  little  in  his 
conduct  to  pick  holes  in.  But  we  confess  that  this 
address  to  his  constituents  disappoints  us.  Greece 
is  offered  an  opportunity  to  become  great  which,  in 
all  human  probability,  will  never  recur.  She  is  an 
aspirant  for  the  islands  of  the  Mediterranean  Sea. 
So  is  Italy.  Italy  is  fighting  gallantly  against  the 
common  enemy.     And  the  King  of  Greece  prevents 
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his  people  from  taking  action  that  would  promise,  at 
all  events,  1.0  fulfil  their  aspirations.       Furthermore. 
Greece  has  been  offered  one  great  island  whicli  would 
be  handed  over  to  her  without  firing  a  shot  or  paying 
a  penny.     And  she  has  preferred  to  remain  neutral, 
bhe  has  thrown  back  in  the  lace  of  England  the  gift 
proffered.       Moreover,   M.    Venezelos    himself    has 
been  treated  with  a  contumely  which  few  men  would 
have  the  self-control    to    submit    to   quietly.        let 
M.  Venezelos  now  tells  his  fellow  countrymen  that  the 
party  which  follows    him  blindly  is  resolved  not  to 
stand  at  the  present  elections  because,  forsooth,  the 
elections  are  unconstitutional,  and,  even  in  this  Day 
of  Fate,  M.  Venezelos  will  not  by  any  act  of  his  seem 
to  countenance  unconstitutional  conduct.     He  may  be 
perfectly  right.     He  has  hitherto  rescued  Greece  from 
difficulties  that  seemed  ovenvhehning.     He  has  even 
compelled   the  King,   after  dismissing   him,   to  recall 
him  to  his  councils.     He  may  prove  once  more  that 
he  is  the  leader  of  the  vast  majority  of  the  people  in 
Greece,  and  that  he  knows    that    he    is  acting  in  a 
manner  to  win  the  great  victory  which  he  sees  before 
him.     All  that  is  quite  possible.     We    do  not  in  the 
least  aspire  to  the  role  of  prophet.     We  do  not  in  the 
least  pretend  to  know  more  of  Greece  than  does  M. 
Venezelos.     But  we  do  not  believe  that  a  great  people 
ever  was  rescued  from  a  most  formidable  difficulty  by 
throwing  up  the  sponge  and  allowing  the  adversary 
to  play  his  part  as  he  pleases.     It  was  not  by  con- 
duct    of    that    kind    that    Thermopylae     has    been 
celebrated   for  thousands  of  years.       Nor  was   it  by 
such  conduct  that   Salamis  was   won.     It  is  not   for 
foreign  journalists  to   lecture    the    leaders    of    a  free 
people  and  tell  them  what  they  ought  to  do.       We 
are  merely  expressing  our  own  disappointment,  which 
may  turn  out  to  be  no  more  than  our  own  ignorance. 
But  we  frankly  confess  that  the  withdrawal  in  such 
a  crisis  of  M.  Venezelos  seems  to  us  unworthy  of  a 
great    statesman   and    likely  to  severely    injure    the 
cause  of   Greece.     When  things  are  brought   to  the 
worst  pass  and  a  countrj"-  stands  face  to  face  with  the 
gravest  dangers,  it  appears  to  us  that  it  is  the  duty 
of  every  good  citizen  to  throw    aside    parliamentary 
platitudes    and  constitutional   inanities,   and  to  stand 
forward  in  the  gap  to  defend  the  country  as  best  it 
may  be  defended.       Clearly  the  Greek  King  has,   for 
the  time,    at  all   events,  matters  in  his  own  hands, 
and   can  disregard    constitutional  opposition.     It  re- 
mains to  be  seen  whether    the    Entente    Allies  will 
bring  together  a  force  sufficiently  strong  to  convince 
the  Balkan  States  that  on  their  side  victory  lies.     If 
they    do    not,    the    German    kings    of    the    Balkans 
evidently  have  the  power  to  do  as  they  like  with  their 
States. 


,ve  uung  to  find  educated  men  laKing  auvauudgc  ux 
.  ^aeat  privileges  bestowed  by  a  free  Kepublic  to  de- 
t,°the  policy  of  that  Kepubhc  and  to  mvolve  it  in 


PRESIDENT   WILSON'S    MESSAGE. 

President  Wilson  has  endeavoured  as  straight- 
forwardly and  as  patiently  as  any  man  could  do  to 
observe  a  rigid  neutrality  between  the  belligerents  in 
ihe  present  great  War.  Sometimes,  indeed  he  has 
Iseen  accused  by  a  wing  of  his  critics  of  yielding  too 
much  to  German  arrogance  and  taking  advantage  of 
British  friendliness.  We  do  not  make  the  charge 
ourselves.  We  think  it  is  quite  undesei-ved. 
But  we  remind  our  readers  of  it  on  this  occa- 
sion because  it  shows  how  the  most  painstaking 
efforts  to  observe  an  honest  neutrality  utterly 
fail.  There  is  in  the  United  States  a  very  large 
proportion  of  Germans,  vei-y  many  of  them  born 
in  Germany,  but  now  naturalised  citizens  of  the 
United  States.  A  larger  number  still  are  of  German 
descent.  A  very  considerable  proportion,  it  is  said, 
of  the  native-born  Germans  are  now  using  their  rights 
as  .American  citizens  to  involve  the  United  States  in 
hostilities  with  other  Powers ;  to  set  its  laws  at  defi- 
ance ;  and  to  undo  the  carefully  adopted  policy  of  the 
<;ountry.       The    President    speaks    strongly"  in    his 


Message,  but  not  too  strongly,  for  it  is,  indeed,  a  very 
grave  uung  to  find  educated  men  taking  advantage  ol 
me  i 

feat    -  -  .        . 

hostihties  which  it  wishes  to  avoid,   it  is  not  surprising, 
then,  to  find  that  Uie  President  is  obliged  to  announce 
that  such  a  state  of  things  cannot  continue.      Up  to 
now  the  good  sense  and  the  great  privileges  enjoyed 
by  naturaased  citizens  of  the  United  States  had  con- 
strained them  to  hold  back  exuberant  sympathy  for 
their  native  countries,  and  to  bow  to  tlie  laws  of  the 
United   States.     But  now  it  is   found  that   no    laws 
sufliciently  restrictive  exist;  and,  therefore,  that  such 
laws  must  be  proposed.     As  a  matter  of  course  they 
will   be   passed.     But    whether   they    wall    be   found 
sirmgent  enough  to  restrain  the  evil-doers  is  a  question 
that  can  be  decided  only  by  experience.     All  Liberals 
in  every  country  are  liable  to  make  one  grave  mistake. 
Their  faith  in  freedom  is  so  gi-eat  that  they  forget  there 
are  men  whose  passions  are  stronger  than  theur  reason, 
and  whose  sympathies,  once  aroused,  run  away  with 
their    judgment.       In   the    United    States,    Germans 
whose  sympathy  with  the  country  of  their  birth  or  of 
their  descent  is  stronger  than  their  sense  of  duty,  look 
around  them  and  see  that  so  lai'ge  a  proportion  of  the 
whole  population  of  the  United  States  is,  partially  at 
least,  of  German  descent  that  they  forget  the  restrain- 
ing influence  of  judgment  and  of  duty,  and  jump  to 
the  conclusion  that  if  only  the  whole  of  the  German- 
Americans  can  be  sufficiently  aroused  the  President's 
policy  will  be  defeated,  and  the  United  States  will  be 
compelled,   if  not  to  assist,   at  all  events  to  wink  at 
assistance  being  given  to  the  two  Central  European 
Empires.     It  is  a  kind  of  reasoning  which  is  to  be 
found  at  all  times  and  in  all  countries  among  persons 
whose   sympathies    are  strongly   aroused.     And  it    is 
to  be  feared  that  President  Wilson  will  find,  if  the  War 
lasts  long,  that  he  will  have  to  resort  to  much  stronger 
restrictive  measures  than  he  now  thinks  of  proposing. 
Probably  if  the  facts  could  be  ascertained  the  num- 
ber of  law-breaking  Germans  in  the  United  Stales  is 
not  very  great.     Of  course,  it  is  to  be  borne  in  mind 
that  nationality  is  an  exceedingly  strong  feeling.     It 
is  curious,  considering  its  strength  at   present,    how 
comparatively   novel  the  feeling  is.      Up   to   about  a 
hundred  years  ago,  or  little  more,  nationality  seemet^ 
to  exercise  little  or  no  influence  upon  human  conduct. 
Even  members  of  the  same  State  were  often  ready  to 
join  with  foreigners  to  put  down  a  section  of  their  own 
fellow-citizens.     But   during  the   course  of  the  nine- 
teenth centui7  the  nationality  idea  grew  in  prevalence 
and  in  strength   to  such  an  extent  that   it   moulded 
largely  the  map  of  Europe.     And  at  the  present  time 
everything  seems  to  point  to  the  conclusion  that  the 
strength  of  the  nationality  idea  is  increasing  and  will 
have  greater  effect  upon  the  map  of  the  world  than  at 
present  is  widely  believed.     Moreover,  it  is  never  to  be 
forgotten  that  Germany,  as  it  now  exists,  was  the  out- 
come of  the  nationality  idea.     The  sufferings  of  Ger- 
many during   the  great  Eevolutionary  wars  and  the 
Napoleonic  wars  were  such  that  a  longing  grew  up  for 
a  union  amongst  all  speakers  of  German.     The  result 
w^as  that  Prussia  was  adopted  as  the  one  Povier  most 
likely  to  build  up  the  longed-for  new  Empire.     And 
Prussia  has  succeeded.     There  is,  therefore,  not  only 
the  general  strength  of  the  nationality  idea,  but  there 
is  the  approbation  given  by  experience  to  that  idea  to 
strengthen  its  influence  in  Germany.     Lastly,  all  the 
German  Governments,  from  the  Imperial  down,  make 
it  their  business  to  inculcate  in  eveiy  teaching  esta- 
blishment the  theorv  that  the  State  is  superior  to  all 
other  institutions :  that  it  is  above  all  laws  for  it  has 
no  superiors,  and  law  requires  superiors  to  enforce  it. 
Therefore,  the  teaching  of  Germany,  from  the  highest 
universities  down  to  the  lowest  schools,  has  been  that 
the  Stale  is  above  all  law ;  that  it  is  a  law  to  itself ; 
and  that  every  citizen  subject  to  the  State  is  bound  fo 
obev  its  laws  what'Over  they  may  be.     Consequently, 
we  Fave  to  bear  in  mind  under  all  circumstances  that 
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Germans  who  emigrate  carry  with  them  the  principles 
which  have  been  instilled  into  them  during  their  educa- 
tional years.  They  never  doubt  the  trutn  of  those 
principles ;  and  very  many  of  them  are  ready  to  act 
upon  tnem  on  all  favourable  occasions.  Owing  to  this 
President  \\  ilson  will  find  the  task  before  him  an  ex- 
ceedingly difficult  one.  He  will  find  that  the  worship 
of  the  btate  is  very  like  the  worship  of  different  reli- 
gions by  diffei-ent  bodies;  that  the  Germans  will  hold 
that  as  Germans  theh  fh'st  duty  is  to  the  State  which 
gave  them  birth  and  gave  them  education,  and  that 
whatever  other  law  interferes  is  an  unjust  law  to  be 
set  at  defiance.  It  will  be  in  the  estimation  of  German- 
Americans  an  attempt  to  break  down  German  belief  in 
Germany  and  Germany 's  teaching,  and  they  will  offer 
to  it.  It  IS  to  be  feared,  an  extremely  strong  opposition. 
The  President  has  discovered  tiiat  not  only  is  the 
United  States  not  provided  with  laws  to  meet  the 
present  grave  emergency,  but  that  there  are  multitudes 
of  dangers  emerging  which  are  entirely  unprovided 
for.  For  example,  he  points,  amongst  other  things, 
to  the  Monroe  Doctrine.  Since  the  days  of  President 
Monroe,  that  doctrine  has  been  one  of  the  guiding 
principles  of  all  American  Administrations.  And  of 
recent  years  it  has  been  pushed  farther  than  ever 
before.  President  Wilson  points  out,  furthermore, 
that  in  the  case  of  Mexico  he  has  extended  it  to  the 
utmost  Limit;  that,  contrary  to  the  opinion  of  many 
of  his  own  fellow-citizens,  he  allowed  Mexico  to  welter 
in  all  kinds  of  lawlessness  in  the  hope  that  she  would 
work  Out  her  own  salvation.  Apparently  he  is  doubt- 
ful whether  the  result  would  be  quite  so  favourable  as 
for  a  long  time  he  trusted  it  would  be.  But  however 
that  may  be,  he  still  does  not  repent  of  the  policy  he 
pursued,  and  he  still  is  able  to  point  to  his  pohcy  in 
Mexico  as  proof  that  the  Monroe  Doctrine  not  only 
is  a  doctrine  of  impartiality  on  the  part  of  the  United 
Stat-es,  but  that  it  is  a  beneficent  policy  so  far  as  other 
American  States  are  concerned,  since  it  allows  them, 
if  they  cannot  settle  their  own  differences  in  any  other 
way,  to  fight  them  out.  But  even  that  pohcy,  strongly 
as  he  holds  to  it,  and  determined  as  he  is  to  defend 
his  own  policy,  he  feels  required  to  be  backed  up. 
.4.nd  in  the  Congress  which  he  was  addressing  he  is 
determined  to  bring  forward  a  large  number  of  Bills 
to  strengthen  the  hands  of  the  Government  in  regard 
to  lawless  men  who  would  attempt  to  defeat  its  policy, 
and,  likewise,  to  provide  the  Government  with  means 
of  carrying  out  incidental  policies  which  he  believes 
to  be  good,  not  only  for  the  United  States,  but  for 
the  whole  American  continent.  Therefore  it  is  pro- 
bable that  we  shall  see  a  very  busy  Congress  at  work. 
It  is  to  be  recollected  that  the  existing  Congress  will 
come  to  an  end  next  year,  or  rather  in  the  following 
March.  But  the  election  of  a  new  Congress  and  a 
new  President  will  take  place  in  November  next.  And 
whatever  policy  the  present  Admmistration  has  bo  com- 
plete must  be  fortified  by  such  legislation  as  is  requi- 
site before  November  next.  There  wiU  be  a  short 
Session  of  Congress  beginning  in  December  and  ending 
at  noon  on  the  4th  of  the  following  March.  If  the 
elections  are  favourable  to  the  existing  Administration, 
it,  no  doubt,  will  be  able  to  carry  what  further  laws 
it  may  require.  But  if  the  elections  are  not  favourable, 
then  the  policy  of  the  existing  Administration  will 
have  to  rest  upon  whatever  laws  are  in  existence  at  the 
close  of  the  present  Session  of  Congress. 


USEFUL  AND  MISCHIEVOUS 
CRITICISM. 

A  PORTION  of  the  Press,  which  rumour  asserts  has 
lost  very  heavily  by  the  War,  and  is,  in  consequence, 
fishing  in  troubled  waters  in  the  hope  of  attracting 
stray _  coppers,  is  continuing  that  mischievous  kind  of 
criticism  which  is  alarming  the  weak-nerved  part-  of 
the  public  and  is  inspiring  the  enemy  with  confidence. 
For  example,  we  have,  as  the  week  is  drawing  to  a 


close,  an  outburst  ol  censure  upon  the  Government, 
tustly,  for  having  muddied  ttie  negotiations  with  the 
Balkan  States;  secondly,  for  not  liaving  loreseen  the 
action  of  Bulgaria;  thirdly,  for  not  having  been  pre- 
pared to  counter  that  action  immediately ;  and, 
fourthly,  because  as  yet  the  Central  European 
Empires,  the  Tm^ks,  and  the  Bulgars  are  superior  in 
numbers,  are  over-running  Serbia,  and  are  compelling 
the  Entente  Allies  to  retreat.  We  cannot  conceive 
any  kind  of  criticism  more  mischievous  at  the  present 
time.  In  the  first  place,  the  British  Government  alone 
is  not  responsible.  It  is  one  of  a  large  number  of 
Allies.  It  has  to  work  as  amicably  and  as  agreeably 
with  the  other  AUies  as  it  can.  And,  so  far  as  the 
world  knows,  there  has  never  been  any  real  agreement 
between  the  Allied  Governments  as  to  the  steps  that 
ought  to  have  been  taken  in  the  Balkans.  There  were 
very  strong  reasons  indeed  why  an  attempt  should 
be  made  to  open  the  Dardanelles.  One  was  that  in 
some  countries,  when  the  War  broke  out,  the  crops 
were  a  complete  failure,  while  the  closing  of  the  Dar- 
danelles prevented  Eussia  fiom  selling  to  Western 
Europe  her  magnificent  crop.  Thus  an  artificial 
shortness  of  food  was  created,  and  a  real  requirement 
brought  into  existence  for  some  effectual  action  to  be 
taken.  Whether  the  action  taken  was  the  best  possible 
under  the  circumstances,  or  whether  the  various  Allies 
were  willing  to  agree  to  any  alternative  action,  the 
public  at  large  is  utterly  ignorant.  If  things  had  been 
normal — if,  for  example,  the  Manchurian  war  had 
never  taken  place — Russia  would  have  been  in  a  very 
much  better  condition  than  she  was  to  deal  with  her 
enemies.  Or  if  Eussia  had  thrown  herself  with  heart 
and  soul,  as  soon  as  the  Manchurian  war  ended,  to 
reorganise  her  army  and  reconstitute  her  fleet,  things 
also  might  have  been  very  different.  As  it  was,  the 
whole  world  knew — Eussia  herself  did  not  even  attempt 
to  den}- — that  she  had  not  finished  the  reorganisation 
and  reconstitution  of  her  armies  and  her  fleets,  and 
that,  therefore,  she  was  not  prepared  for  a  great  war. 
The  facts  being  so,  none  of  us  are  in  a  position  to  even 
guess  why  the  course  actually  adopted  was  taken  in 
regard  to  the  Dardanelles.  Furthermore,  Eussia  has 
for  nearly  two  centuries  been  the  patroness  of  the 
Balkan  States.  She  spent  in  rescuing  them  from 
slavery  both  blood  and  treasure  in  immense  amounts. 
And  therefore  she  had  the  first  and  clearly  the  most 
powerful  voice  to  decide  how  the  Balkan  States  ought 
to  be  dealt  with.  W^e  cannot,  anj'  of  us,  tell  what 
line  Eussia  advised  or  what  course  France  and  Eng- 
land adopted  before  they  decided  upon  the  attempt  to 
open  the  Dardanelles  by  ships  alone.  Is  it,  therefore, 
either  common-sense  or  common  loyalty  to  the  State 
to  try  to  fix  blame  upon  the  Bntish  Govemmenti — 
whether  it  be  the  original  Government  that  entered 
into  the  War  or  the  present  Coalition  Government 
makes  no  difference;  the  British  Government,  however 
constituted — when  we  know  that  it  was  its  duty  to  act 
as  far  as  it  could  in  harmony  with  France,  Eussia  and 
Italy,  and  to  do  nothing  that  might  create,  we  wUl  not 
say  displeasure,  but  even  disappointment,  in  the  minds 
of  any  of  the  other  Governments  ?  The  time  will  come 
when  the  conduct  of  the  War  will  have  to  be  reviewed 
and  criticised.  If  serious  errors  have  been  made,  those 
who  committed  them  will  be  censured,  and  will  be  held 
up  to  posterity  as  unfit  for  the  great  places  they 
occupied.  But  until  we  have  proof  that  grievous  errors 
were  committed  our  plain  duty  is  to  assume  that 
among  a  great  number  of  Governments  there  were  sure 
to  be  differences  of  opinion,  and  when  no  one  Govern- 
ment was  so  manifestly  superior  to  all  the  others  in 
wealth,  in  numbers,  in  actual  armies  fit  to  send  into 
the  field,  and  in  preparation  to  command  what  should 
be  done,  it  is  little  short  of  treason  to  try  to  stir 
up  dissatisfaction  in  the  country.  Our  duty 
at  present — all  of  us,  old  and  young,  rich  and 
poor — is  to  criticise  respectfully,  reasonably,  and  with 
full  recognition  of  all  the  difficulties  ahead,  what  we 
believe  to  be  wanting  in  the  conduct  of  our  rulers ;  to 
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urge  them  to  act  faithfully  upon  the  new  policy,  the 
policy  which  pledges  all  the  Allies  to  agree  upon  a 
fixed  course  o£  action;  and  to  carry  that  out  to  the 
utmost  of  their  power.  The  new  policy  is  only  a  few 
weeks  old.  One  cannot  call  into  existence  armies  and 
navies  and  transport  them  from  one  side  of  the  world 
to  the  other  m  a  few  weeks.  Time  must  be  given  for 
the  new  policy  to  work.  The  Government  should  be 
made  to  understand,  not  by  nagging,  or  bullying,  or 
sowing  apprehensions  in  the  minds  of  the  weak,  but 
by  honest  and  well-reasoned  argument,  that  the  coun- 
try expects  not  only  its  own  Government,  but  the 
Governments  of  the  Allies  altogether,  to  act  in  accord- 
ance with  their  new  agreement;  to  carefully  study  the 
situation  as  it  exists ;  to  take  the  measures  necessary 
to  lead  to  a  successful  termination  of  the  War;  and  to 
call  upon  the  public  to  support  them  to  the  very  utmost 
in  whatsoever  is  adopt-ed  by  all. 


THE  TRADE  BALANCE. 

Tub  most  satisfactory  feature  about  oui-  foreign  trade 
in  November  was  the  increase  in  the  value  of  the 
exports  of  British  goods  to  the  highest  level  attained 
since  war  began,  the  amount  reaciiing  £35,639,000  in 
comparison  with  £2i,6U2,000  in  November  last  year 
and  £44,756,000  in  November  1913.  Of  course  we 
must  not  attach  too  much  importance  to  one  month's 
trade,  for  in  the  previous  month  of  October  the 
value  was  less  than  £32,000,000.  Nevertheless,  the 
fact  that  the  value  has  broken  a  new  record  since 
war  began  is  a  hopeful  sign  that  our  export  trade  next 
year  will  show  substantial  expansion  over  its  value 
in  the  current  year  if  strenuous  effortiS  are  made  to 
promote  exports  and  all  unnecessary  impediments  to 
expansion  are  removed.  If  the  level  in  November 
could  be  maintained  for  twelve  months  the  value  of 
British  exports  would  exceed  £430,000,000,  against 
an  actual  export  in  the  past  twelve  months  of 
.£377,000,000.  There  is,  fortunately,  no  difficulty 
in  selling  our  goods  abroad,  for  the  demand  for  many 
of  them  is  much  greater  than  we  can  at  present 
supply.  The  difficulty  lies  with  the  shortage  of 
labour  and  the  shortage  of  tonnage,  as  well 
as  with  other  factors  which  practical  people  assert 
are  unnecessarily  hampering  our  export  trade 
and  which  improved  organisation  and  gi-eater 
co-ordination  might  remove.  If  anything  could  be 
done  to  increase  the  efficiency  of  labour  by  improved 
methods  of  production  or  otherwise,  or  to  increase 
the  quantity  of  shipping  available  for  our  trade,  or 
to  set  free  more  machinery  for  production  of  goods 
for  export,  a  very  substantial  expansion  in  our  export 
trade  would  be  witnessed. 

Our  imports  in  November  were  about  the  monthly 
average  of  the  cun'ent  year,  having  reached 
£71,647,000  in  value,  against  £55,518,000  last  year 
and  £68,467,000  two  years  ago.  For  the  past  twelve 
months  the  value  of  our  imports  has  been 
,£850.000,000 — by  far  the  greatest  aggregate  ever 
hitherto  reached.  It  compares  with  only  £69'6.000,000 
in  the  calendar  year  1914  and  £769,000,000  in  1913. 

Our  re-exports  in  November  were  valued  at 
£8,313,000,  against  £5,643,000  last  year  and 
£8,001,000  two  years  ago.  For  the  last  twelve 
months  our  re-exports  have  been  £97.000,000  in 
value,  against  £95,000,000  in  1914  and  £110,000,000 
in  1913.  Hence  our  net  imports  reached  the  great 
sum  of  ,£753,000,000  in  the  last  twelve  months,  in 
comparison  with  £601,000,000  in  1914  and 
,£659,000,000  in   1913. 

For  the  month  of  November  the  excess  of  imports 
over  exports  was  £27,695,000,  making  a  total  excess 
for  the  past  twelve  months  of  £376,000,000,  against 
an  excess  in  the  calendar  year  of  1914  of 
£170,000,000  and  an  excess  in  1913  of  only 
£134,000,000. 

It  is  now  evident  that  for  the  calendar  year  1915 


the  excess  of  imports  over  exports  will  be  in  the  neigh- 
bourhood of   £370,000,000. 

For  the  purpose  of  showing  the  greatness  of 
our  imports  and  the  relative  smallness  of  our  exports 
in  the  current  eleven  months,  in  comparison  with 
the  corresponding  values  last  year  and  in  1913,  we 
give  the  following  contrast:  — 

Trade  of  the    United  Kingdom,  Eleven  months. 
000  omitted. 

Iiic  or  Dec. 
Compared  with 
1915  1914  1913  1913 

£  £  t  £ 

Imports     ..  ..        782,941        629,254       697,920    +  8.'>,021 

Re-exports  ..  91,095  89,619  99,927    -     8,812 

Xet  imports  ..        691.846        539,635        597,993    -f93,t63 

Exports  of  British 
goods     ..  ..        3.'-)0.700       4C  3,952       482,134    -131,«4 

Excess  of  imports..        341,146        135,683        115,859    -i-225,287 

The  trade  balance  for  the  whole  of  1915  in  com- 
parison witli  the  balances  of  1914  and  1913  is 
approximately  as  follows:  — 

Excess  of  Imports  over  Exports,    Twelve  months. 
000  omitted. 

Increase  on 
1915  19U  1913  li)13 

£  £  £  £ 

341,146        13.1,683        115,859    -1-225,287 
27,696*        3.5.167  18,060    +     9,636 


1 1  months 
December 

12  months 


368.842        170,850 
*  As  in  November. 


133,919    -f234,923 


If  we  could  maintain  our  exports  in  future  at 
nearly  £36,000,000  a  month  and  refrain  from  pur- 
chasing from  abroad  on  balance  goods  of  a  greater 
value  than  £63,000,000,  as  in  November,  the  excess 
of  imports  over  exports  for  twelve  months  will  be  at 
tlie  rate  of  £332,000,000,  against  an  actual  excess  for 
1915  of  nearly  £370,000,000.  But  before  we  can  be 
certain  that  the  improvement  in  the  trade  balance  is 
permanent  we  must  await  further  results.  It  is, 
however,  of  veiy  great  importance  that  everything 
possible  should  be  done  to  render  the  improvement 
permanent  and  to  cause  the  trade  balance  against  us 
to  fall  to  a  very  much  smaller  figure  even  than 
£332,000,000. 

Beyond  the  adverse  balance  as  shown  by  the  trade 
returns  we  must  of  course  take  into  account  the  large 
quantity  of  stores  and  supplies  which  the  Govern- 
ment has  imported  during  the  past  twelve  months, 
and  which  do  not  figure  in  the  trade  returns. 

How  great  this  has  been  it  is  veiy  difficult  to 
calculate,  as  some  of  the  Government  stores  imported 
are  in  the  foreign  trade  accounts  and  some  of  them 
are  not.  Thus  it  is  know^n  that  our  imports  of  horses 
from  abroad  during  the  current  year  reached  a  very 
large  figure,  but  the  number  returned  as  imported  is 
only  8,000,  or  less  than  in  1913.  Again,  it  is  under- 
stood that  we  have  imported  large  quantities  of  ex- 
plosives of  various  kinds.  The  foreign  trade  returns 
contain  no  record  of  them  whatever.  On  the  other 
hand  the  orders  that  are  known  to  have  been  placed 
abroad  for  goods  of  all  kinds  and  descriptions  are  no 
guide  to  the  actual  deliveries,  for  it  is  understood 
tliat  foreign  and  colonial  manufacturers  have  ex- 
perienced as  much  delay  in  completing  orders  as  have 
our  home  manufacturers.  Then,  beyond  the  goods 
brought  to  this  country  in  Government  ships  or  on 
Government  account  many  are  sent  direct  fromthe 
pi-oducing  countries  to  the  lands  in  which  the  British 
armies  are  situated.  Lastly,  a  good  deal  of  money 
has  to  be  remitted  to  our  expeditionary  forces  for 
goods  and  sen'ices  supplied  locally.  The  available 
infoi-mation  upon  all  these  points  caused  us  to  cal- 
culate that  our  invisible  imports  in  the  first  year  of 
war  were  in  the  neighbourhood  of  £10,000,000  a 
month,  and  that  since  that  date  they  had  been  at  the 
rate  of  about  £20.000,000  a  month.  Having  regard, 
however,  to  the  delays  in  the  delivcn-  of  goods  ordered 
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abroad  we  have  come  to  the  conclusion'  that  the 
value  of  our  invisible  imports  for  the  calendar  year 
1915  has  not  exceeded  £10,000,000  a  month,  and 
that  for  the  whole  twelve  months  the  excess  of  our 
imports  over  our  exports  nas  been  rather  less  than 
£5UO,000,000. 

From  this  sum  has  now  to  be  deducted  our  income 
from  interest  on  capital  invested  abroad,  shipping, 
and  other  sei-vices.  At  the  beginning  of  the  War 
there  was  serious  danger  that  our  income  from  capital 
invested  abroad  would  show  heavy  decline,  but  the 
great  prosperity  that  has  come  to  all  the  young 
countries  in  which  the  greater  part  of  our  foreign 
capital  is  invested  has  removed  this  danger.  It  is 
true  that  certain  of  our  investments  in  Mexico,  in 
Brazil,  and  in  the  United  States  have  not  given  their 
normal  income,  but  the  aggregate  loss  of  income  has 
not  been  a  great  matter.  Beyond  the  loss  of  income 
arising  from  funding  and  similar  operations,  we  have  to 
allow  for  the  reduction  in  our  income  due  to  our  with- 
drawal of  floating  capital  from  other  countries.  It  is 
true  that,  against  the  loss  of  interest  which  this  has 
imposed  upon  us,  must  be  placed  the  gain  from  our 
additional  investments  in  France,  in  Eussia,  in  Italy, 
and  elsewhere;  but  during  the  War  we  shall  probably 
take  our  interest  on  these  new  investments  in  additional 
securities,  and  consequently  we  cannot  calculate  the 
receipt  of  actual  income  from  them.  After  making 
ample  allowance  for  all  these  factors,  we  feel  justified 
in  calculating  that  our  income  from  interest  on  British 
capital  invested  abroad  has  fallen  only  from  about 
£200,000,000  before  the  War  to  about  £175,000,000 
per  annum  in  the  past  year.  On  the  other  hand,  our 
income  from  shipping  has  increased  enormously. 
Exactly  how  much  of  our  shipping  has  been  employed 
at  the  high  rates  it  is  difficult  to  ascertain.  The  amount 
of  shipping  permanently  taken  over  by  the  Government 
is  understood  to  be  alaout  25%,  but  beyond  this  the 
Government  charters  additional  boats  as  it  needs  them, 
and  some  calculations  place  the  amount  of  shipping 
taken  up  by  the  Government  at  about  50%  of  the  total 
tonnage.  If,  however,  the  foreign  trade  returns  may 
be  regarded  as  a  guide  to  the  reduction  in  the  quantity 
of  British  shipping  available  for  commerce  the  reduc- 
tion has  been  less  than  50%.  In -the  eleven  months 
the  tonnage  of  British  shipping  entered  with  cargoes 
was  21,000,000,  in  comparison  with  29,500,000  in  the 
corresponding  period  of  1913,  a  reduction  of  about 
8,500,000  tons,  or  about  29%.  The  quantity  of 
British  shipping  cleared  with  cargoes,  however,  has 
been  only  18,787,000  tons  in  the  eleven  months,  against 
36,815,000  tons  in  the  corresponding  period  of  1913, 
and  here  the  reduction  is  nearly  50%.  It  is  possible 
that  the  reduction  in  British  shipping  in  the  foreign 
trade  is  gi'eater  than  these  figures  indicate,  as  efforts 
have  been  made  to  prevent  British  ships  from  plying 
between  foreign  countries  to  the  injuiy  of  British 
trade.  After  taking  all  these  various  considerations 
into  account,  the  vei-y  high  freight  rates  now  received, 
and  the  reduction  in  passenger  traffic,  we  have  come 
to  the  conclusion  that  our  income  fi'om  shipping  has 
risen  from  a  sum  of  about  £100,000,000  a  year  prior 
to  the  War  to  something  like  £225,000,000  per  annum 
during  the  past  year,  and  that  the  income  we  are 
getting  from  our  foreign  investments  and  from  our 
shipping  is  now  yielding  an  annual  sum  of  about 
£400,000,000  in  place  of  a  normal  £300,000,000. 
The  other  income  we  derive  from  miscellaneous 
services  of  all  kinds  and  descriptions  perfoiTned  for 
foreign  countries  has  probably  fallen.  For  instance, 
the  Stock  Exchange,  which  usually  derives  a  very 
large  income  from  foreign  business,  is  at  present  earn- 
ing practically  nothing  from  this  source.  Further,  the 
number  of  foreign  visitors  to  England  has  been  very 
greatly  reduced,  and  although,  on  the  other  hand,  Eng- 
lish touring  abroad  has  also  practically  ceased  on 
balance  our  income  has  probably  suffered  on  balance. 
Nevertheless,  having  regard  to  the  income  our  bankers 
derive    from   their  services   to    foreign   and  'Colonial 


countries,  to  the  substantial  sums  paid  in  this  country 
for  offices,  directors'  fees,  clerical  staffs,  &c.,  by 
foreign  and  Colonial  companies,  to  the  commission 
gained  on  re-exports,  and  to  the  income  which  our 
fire  and  other  insurance  offices  obtain  from  foreign, 
countries,  it  is  evident  that  our  income  from  services 
other  than  interest  on  capital  and  shipping  has  not 
fallen  below  £25,000,000.  Hence  in  the  aggregate 
we  calculate  that  what  are  termed  our  invisible  exports 
have  brought  the  country  an  income  of  something  like 
£425,000,000  in  the  current  year. 

Thus,  against  our  excess  of  imports  over  exports 
of  some  £490,000,000  we  have  credits  for  about 
£425,000,000,  and  the  amount  that  has  had  to  be 
provided  by  sales  of  securities  or  by  exports  of  gold 
to  meet  this  adverse  balance  has  not  been  more  than 
£65,000,000.  Beyond  this  sum,  however,  we  have 
had  to  find  loans  of  money  for  our  Alhes  and  Colomes. 
Exactly  how  much  this  has  been  is  unknown.  The 
Bank  of  England  in  July  was  repaid  £160,000,000  of 
the  money  it  advanced  to  the  Government,  and  pre- 
sumably a  large  part  of  this  money  consisted  of  loans- 
which  the  country  had  made  to  Allies  and  Colonies. 
Then,  again,  Mr.  Asquith  in  November  told  us  that 
the  Government  had  repaid  to  the  Bank  of  England 
another  £104,000,000,  and  that  beyond  this- 
£58,900,000  had  been  lent  to  the  Allies  and 
£39,400,000  to  the  Dominions.  Thus  the  repayments 
to  the  Bank  of  England  altogether  up  to  November  6 
amounted  to  £264,000,000,  while  the  loans  to  the 
Allies  and  Dominions  were  nearly  £100,000,000, 
making  a  total  of  a  little  over  £360,000,000.  A  part 
of  this  money  was  for  other  purposes  than  for  loans- 
to  Allies  and  Colonies,  but  the  greater  part  of  the 
money  was  for  that  object.  Then  beyond  the  sums- 
that  the  Government  has  lent  to  other  countries  is  the 
money  that  has  been  lent  by  private  investors  which 
for  the  eleven  months  has  amounted  to  £51,000,000,- 
excluding  the  investment  of  new  money  in  connection 
with  the  recent  French  Loan.  If  we  assume  that  ai 
substantial  part  of  the  money  advanced  by  the  Bank 
of  England  to  the  Government  was  not  in  connection 
with  loans  to  Allies  and  Colonies,  it  is  still  evident 
that  the  capital  we  have  supplied  to  foreign  and 
Colonial  countries  in  the  current  year  has  exceeded 
£300,000,000,  and  that  for  the  whole  twelve  months 
the  country  has  had  to  find  in  one  way  or  another  on 
balance  about  £400,000,000  of  money  for  the  purpose 
of  paying  for  the  goods  it  has  bought  from  abroad 
and  making  loans  to  our  Allies,  Colonies,  and 
customers. 

This  large  sum  of  money  has  been  found  in  part 
by  drawing  in  floating  capital  from  abroad,  which  has 
been  possible  as  business  throughout  the  world  is  to- 
day being  conducted  on  a  cash  basis  in  a  manner  that 
has  not  been  witnessed  for  a  great  many  years,  and 
as  much  of  the  money  that  we  usually  employ  in 
financing  international  commerce  is  therefore  na 
longer  needed  for  the  purpose.  Again,  we  have 
supplied  ourselves  with  a  part  of  the  money  by  selling 
some  of  our  investments  in  the  United  States.  The 
amount  of  these  sales,  we  believe,  is  much  less  than 
currently  assumed,  and  the  balance  of  the  money  has 
been  found,  first,  by  means  of  the  British  loan  of 
£50,000,000  and  by  the  new  bankers'  credits  in  the 
United  States,  and,  secondly,  by  the  export)  of  gold. 
The  amount  of  gold  imported  into  the  United  States 
since  the  beginning  of  the  year  has  been  about 
£80,000,000,  but  a  large  part  of  this  has  been  pro- 
vided out  of  the  new  gold  raised  in  South  Africa, 
Australia,  India,  and  elsewhere,  and  a  substantial 
amount  of  it  has  been  supplied  by  the  banks  of  France 
and  of  Eussia.  The  net  loss  of  gold  by  this  country 
since  the  beginning  of  the  year  has  not  been  as  great 
as  was  the  amount  of  gold  it  received  from  aoroad 
in  the  first  few  months  of  war,  and  on  balance  the 
stock  of  gold  in  Great  Britain  is  pro'bably  greater  than 
it  was  before  the  War  started. 

This  is  the  situation  of  the  foreign  trade  balance 


December  11,  1915.] 


THE     STATIST. 


677 


in  the  year  1915.  In  considering  the  foreign  trade 
balance  at  any  given  moment,  however,  it  is  usual  to 
calculate  the  existing  monthly  rate  in  favour  or  against 
any  country.  The  current  monthly  rate  of  loans  to 
foreign  countries  and  our  Colonies  is  now  greater  than 
it  was  early  in  the  year,  and,  moreover,  our  imports 
of  Government  stores  and  munitions  are  still  expand- 
ing. Hence  the  amount  of  money  to  be  found  from 
month  to  month,  to  pay  for  our  balance  of  imports, 
including  Government  stores,  and  to  make  loans  to 
our  Allies  and  Colonies,  is  much  heavier  than  the 
rate  at  which  we  have  had  to  find  money  for  these 
purposes  in  the  last  twelve  months,  and  it  is  evident 
that  in  order  to  meet  this  larger  trade  balance  the 
country  not  only  needs  to  mobilise  the  securities  it 
can  sell  abroad,  but  also  to  keep  down  its  imports  and 
to  cause  its  exports  to  show  still  greater  recovery  both 
by  economy  and  by  greater  efficiency. 


THE  COST  OF  LIVING. 

OUR  INDEX-NUMBERS  OF  PRICES. 

[Ill  coniiiiuution  oj  Sauerbeck's  Figures.) 
The  following   are  The  Statist's  index-numbers  of 
the  prices  of  45  commodities,  the  average  for  the  11 
years  lb67-77  being  lUO  :  — 


Annual  Numbers. 


Monthly  Numbers. 


Period 

Average 

Month 

18^5     

...     117 

June  l9l4 

lb/3     

...     Ill 

Jul  J  lal4       ... 

1878-87 

...       79 

Augu&t  1^14  ... 

lbyu-99 

...       66 

September  1914 

Iau6-i4 

...       79 

October  i914 

188U    

...      88 

Auvcmber  ial4 

1896 

...      61 

Uecemi  er  1914 

19u5 

...      72 

Jauuaiy  i9i5 

19u6     

...      77 

J<'cbru<iij  1915 

19o7     

...      80 

Miircli  1916   ... 

1908    

...      73 

Apiil  laiS     ... 

1909    

...      74 

May  lal5      ... 

19i0    

...       78 

Juue  aud  July  1915. 

1911 

...      80 

August  i9ii) ... 

lyia   

...       85 

September  1915 

1913    

...      85 

Oc.uber  19j5 

1914    

...      86 

iNuvember  1915 

ludez-No. 

.    8i:i 

.  ti^A 
.  8V.9 
.  89.3 
,  b9.a 
.  88.8 
.  91.6 
.  9D.4 
.  lOu.9 
.  Ib3.7 
.  11.6.9 
.  10  (.Z 
.  lo6.4 
.  10^0 
.  107.8 
.  llU.O 
.   1131 

The  advance  in  prices  continues,  and  our  index- 
number  has  now  risen  to  113.1,  showing  a  further 
rise  of  3.1,  or  nearly  3%  in  November,  and  a  rise 
of  39.3%  since  June  1914.  In  some  measure  the 
rise  in  prices  in  November  was  accidental.  There 
is  an  abundance  of  cereal  food  in  the  world 
this  year,  the  crops  being  very  large,  and  the  supply 
of  wheat  in  particular  is  plentiful,  neverthe- 
less, there  has  been  a  substantial  advance  in  the 
price  of  wheat.  This  has  been  due,  in  part  at  any 
rate,  to  a  sudden  and  heavy  demand  for  Canadian 
wheat,  which  caused  a  maximum  amount  of  disturb- 
ance to  the  wheat  market.  The  index-number  of  all 
vegetable  foods  has  consequently  risen  nearly  3%. 
The  prices  of  animal  foods  have  further  declined  2.4%, 
making  a  total  decline  in  the  index-number  of  over 
8%  since  August.  The  prices  of  sugar  and  coffee  have 
slightly  advanced,  but  tea  is  somewhat  cheaper.  Prices 
of  practically  all  materials  have  advanced.  The  rise 
in  minerals  for  the  month  is  5.7%,  in  textiles  4.5%, 
and  in  sundries  3.9%. 

Comparison  of  the  prices  of  the  various  classes 
last  month  with  previous  periods  is  made  below :  — 


Animal 

Veg. 

Food 

Sugar, 

Food 

(Meat  A 

Coffoe 

Mlne- 

Tex- 

Sun- 

'Corn..*r.) 

nutter) 

A  I-ea 

n>lB 

tiles 

dries 

Total 

Tear  1873 

...    106 

109 

106 

141 

103 

106 

111 

Aver. 

1878-87 

...     79 

95 

76 

73 

71 

81 

79 

1890-99 

...      61 

80 

63 

71 

56 

66 

66 

1905-14 

...      70 

92 

53 

97 

75 

78 

79 

Jnne 

1914 

...  665 

975 

518 

98  7 

80  6 

82  5 

812 

Mav 

1915 

...110-1 

134,5 

72.0 

119.6 

86.5 

107.5 

107.2 

June 

...103.0 

127.5 

73,4 

126.6 

90.6 

106.2 

106.4 

Julv 

...106.4 

130.3 

72.9 

121.2 

8P.6 

107  1 

106.4 

Aug. 

...105.6 

131.8 

71.4 

119.6 

92.6 

107.7 

107.0 

Sept. 

...101.1 

129.3 

71.5 

1'1.6 

98.3 

110.2 

107.8 

Oct. 

...110.3 

123.1 

67.7 

123.9 

100  2 

114  7 

110.0 

Nov. 

...1133 

120.4 

686 

1309 

104.7  119.2 

113.1 

In  the  aggregate  the  price  of  food  is  only  slightly 
higher,  while  the  index-number  for  materials  has 
advanced  4.6%,  Since  war  began  the  rise  in  food- 
stuffs has  been  42.4%,  and  in  materials  37.7%. 

Taking  articles  of  food  and  materials  separately, 
the  index-numbers  for  last  month  compare  thus 
(1866-77  =  100  in  both  cases):— 


Food- 

Mate- 

Food- 

Mate- 

stuffs 

rials 

stuffs 

rials 

Year  1873 

.  107 

114 

June  1915 

105.8 

106.9 

Aver.  1878-87  . 

..     84 

76 

July 

107.7 

105.5 

„     1890-99  . 

.     68 

64 

Aug.    „ 

108.1 

106.3 

„     1905-14  . 

..     75 

82 

Sept.   „ 

105.2 

109.6 

July  1896 

.     60.0 

58.6 

Oct      „ 

106.2 

112.7 

M.iy  1907 

.    73.5 

88.9 

Nov.    „ 

1065 

117.9 

Feb.  1909 

.     70.8 

72.6 

June  1914 

.     748 

85  7 

Rise  %  in  Nov... 

-1-0.3 

+  4.6 

May  1915 

..  111.1 

104.3 

Do.   last  17  mos. 

-1-42.4 

+  37.7 

A  substantial  advance  has  occurred  in  the  price  of 
silver,  bringing  the  quotation  to  27-i%d.  This  rise  was 
due  to  the  discovery  that  the  stock  of  silver  in  London 
had  fallen  to  a  very  low  figure,  that  the  demand  was 
exceeding  the  supply,  and  that  there  were  prospects 
of  continuance  of  a  good  demand  for  the  Continent, 
and  possibly  for  the  East,  with  relatively  short  supplies 
from  the  United  States  and  Mexico. 

The  price  and  index-number  of  silver  for  last 
month  compare  as  follows  (60.84d.  per  oz.  being  the 
parity  of  1  gold  to  15A  silver=100):  — 


Average  1873  .. 
Average  1890-99 
Average  1905-14 
Average  1893  ... 
Average  1909  ... 
Average  1914  ... 
Lowest,  Nov.  1902  21JJ=  35.6 


Price       Index- 
d.  No. 

59}  =  97.4 
34  =  55.8 
26}J=  43.9 
353  =  58.6 
23?  i=  38.9 
25  A  =  41.6 


End  of 

Dec.  1906 
June  1914 
Oct.  1914 
Dec.  1914 
Sept.  1915 
Oct.  1915 
Nov.  1915 


Price      Index- 

d.  No. 

32^3=  53.1 

26     =  42.7 

22^'g=  36.5 

22|.J=  37.3 

23J  =  39.0 

24ji,=  39.6 

27 .1  =  44.7 


Gold  has  continued  to  be  exported  on  a  consider- 
able scale,  notwithstanding  the  creation  of  substan- 
tial credits  in  the  United  States,  and  the  aggregate 
export  for  the  month  has  reached  £13,554.000.  On 
the  other  hand  the  imports  of  gold  have  been 
£6,530,000.  Therefore  on  balance  over  £7,000,000 
of  gold  has  been  exported.  The  stock  of  gold  in  the 
Bank  of  England  at.  the  end  of  November  was  stiU 
about  £51,000,000,  against  £40,000,000  prior  to  the 
outbreak  of  war. 


+  or-  %Nov....H-2.7    -  2.4      +\Z    +5.7  -1-4  5   +39   +2.8 
Do.   last  17  mos. +70.0 +23.5  +32.2  +35.4+29.9+44.5  +  39.3 


VENEZUELA   CENTRAL  RAILWAY. 

The  progress  of  the  Venezuela  Central  Eailway  Com- 
pany has  received  a  check.  The  exceptional  causes 
arising  from  the  War,  added  to  the  plague  of  locusts 
and  the  heavy  rains  experienced,  are  the  main  reasons 
for  the  set-back.  The  report  for  the  year  1914,  re- 
cently issued,  showed  that  the  gross  earnings  de- 
clined from  £29,531  to  £24,673,  and  the  net  earnings 
from  £10,786  to  £5,123.  Such  a  sum  is  insufficient 
by  about  £9,000  to  pay  the  6%  interest  on  the  First 
Debentures,  and  an  arrangement  has  been  come  to 
whereby  stockholders  have  agreed  to  receive  as  and 
from  October  1,  1915,  reduced  interest  at  the  rate 
of  3%  per  annum,  or  more  should  the  net  earnings 
of  the  railway  warrant  it,  but  not  to  exceed  6% 
per  annum,  and  that  as  soon  as  the  full  6%  has  been 
paid  for  three  consecutive  years,  then  the  full  amount 
of  6%  per  annum  should  be  thereafter  payable.  The 
first  section  of  the  line  was  only  opened  in  January 
1911,  and  a  further  extension  in  November  1913, 
and  until  war  broke  out  -fair  progress  was  show-n. 
The  railway  is  now  73  kilometres  in  length  extend- 
ing from  Caracas  as  far  as  Yare,  and  whilst  further 
extensions  are  contemplated,  it  is  considered  inadvis- 
ble  to  proceed  beyond  Yare  at  present  owing  to  the 
high  cost  of  fuel  and  other  circumstances  caused  by 
the  War.  It  is  satisfactory  to  note  that  the  recovery 
in  earnings  has  now  set  in  and  for  the  first  nine  months 
of  the  current  year  the  improvement  is  £2,771  or 
14.7%. 
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For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
on    the    average,   been    more    than 

Doubled 

in  amount  by  addition  of   Bonuses. 

EQUITABLE    Life    Assurance    Society, 
Mansion  House  Street,  E.G. 


1 


There  is  no  finer  PIPE  TOBACCO  than 
WOOD'S 

Hand  Cut  Virginia 

IN    THREE     STRENGTHS: 

FULL,     MEDIUM,    MILD. 


JOHN  WOOD  &  SON  f  =  I -J--°),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.C. 


ftmncml  BoUs. 


Just  now  the  position  in  Argentina  is  very  interest- 
ing, and  those  whose  connection  with  the  country  is 
at  all  large  or  valuable  will  do  well  to  watch  the  course 
of  events.  Argentina,  as  everybody  knows,  has  been 
selling  to  the  Entente  Powers  on  an  immense  scale. 
In  consequence,  her  most  pressing  difficulties  have 
been  removed,  and  not  a  few  have  jumped  to  the  con- 
clusion that  the  present  season  would  see  the  end  of 
those  difficulties,  and  usher  in  a  more  promising,  as 
well  as  a  more  satisfactory,  situation.  There  is'  of 
course,  much  force  in  the  argument,  and  doubtless 
Argentina  will  profit  if  hostilities  continue.  But  in 
attempting  to  measure  the  importance  of  those  advan- 
tages it  will  be  well  to  keep  in  mind  three  very  serious 
considerations. 


In  the  first  place,  Argentina  had  fine  crops  last 
year,  which  the  world  was  eager  to  buv  almost  at  the 
country's  own  prices.  The  British  Government,  in 
particular,  bought  on  an  immense  scale,  not  only  for 
its  own  subjects,  but  for  its  Alhes.  On  the  other  hand, 
last  year  the  harvest  of  Austraha  was  a  failure.  It 
was  an  exceedingly  bad  year  for  the  island  continent. 
We  are  glad  to  say  the  present  year  has  seen  the 
reverse  of  the  medal,  and  Australia  will  be  once  more 
a  competitor,  which  is  a  matter  of  great  importance 
not  to  the  island  continent  alone,  nor  to  the  British 
Empire  alone,  but  to  the  food  consumers  of  all  the 
world.  Eeasonably  we  ought,  in  consequence  of  this, 
to  be  able  to  obtain  our  food  supphes  somewhat  more 
cheaply.  Particularly  there  ought  to  be  a  marked 
cheapening  if  the  Entente  Allies  at  last  have 
awakened  from  the  mistaken  policy  that  bound  them 
so  strangely  in  regard  to  the  Dardanelles  and  the 
Balkans,  and  are  now  taking  measures  which  will 
give  access  to  Eussia. 


In  the  second  place,  it  is  understood  that  the 
British  Government  is  now  confining  its  purchases  for 
itself,  for  the  Daughter  Countries,  and  for  its  Allies, 
as  far  as  circumstances  permit,  to  the  countries  within 


the  Empire.  The  policy  is  a  wise  one.  It  will  be  in 
the  recoUection  of  our  readers  that  it  was  begun 
last  year,  when,  through  the  Indian  Government,  pur- 
chases were  made  of  nearly  all  the  saleable  wheat  in 
India.  The  price  was  thereby  kept  at  a  very  reason- 
able level  so  far  as  the  Indian  sellers  were  concerned, 
and  it  was  also  kept  at  a  reasonable  level  so  far  as 
those  for  whom  the  British  Government  was  acting 
were  concerned.  Satisfied  with  the  result  of  last 
year's  experience  in  India,  the  Government  now  is 
extending  its  policy  very  considerably.  That  will 
help,  we  trust,  to  enable  the  Empire  to"  bear  the  costs 
of  the  War  better  than  it  otherwise  could.  It  will 
give  to  the  Empire  a  fuU  market  for  all  its  products, 
and  it  will  give  such  a  reasonable  price  as"  will  afford 
a  handsome  profit  to  the  sellers  and  yet  not  press 
unduly  upon  the  buyers. 


In  the  third  place,  the  British  Government  is  con- 
fining shipments  as  far  as  possible,  if  we  are  rightly 
infonned,  to  British  sliipping,  which  naturally  has  the 
result  of  keeping  up  British  freights.     But  it  makes 
exceptions  where  foreign  vessels  obtain  from  it  special 
peiTuission.      In  those   cases  we    are    informed    that 
the  prige  is  raised.     It  seems  rather  surprising  that 
it  should  be  so,    but    we    presume,    as   the    British 
Government  only  grants  permission  in  special  cases, 
that  where  the  special  cases  occur  the  freights  are  ad- 
vanced,   as   natm-ally    would  be   the   case  supposing 
that  such  shipping  had  been  excluded  altogether  and 
now  is  admitted  into  the  competition  on  special  terms. 
In  any  event,  the  whole  combination  of  circumstances 
tends  to  lessen  the  imports  of  all  kinds  of   produce 
from  Argentina  to  the  United  Kingdom,  and  to   in- 
crease   from    other   quarters    the    imports    of   those 
productions     into     the     British      Empire.       It     is 
the    converse    of     a    poUcy     which     is    very     de- 
sirable    in     the     general     interests    of     the       Em- 
pire.     Since  hostilities  began  this  country   has  been 
buying  immensely  increased  quantities,  especially  of 
things  intended   for  the  War.     That  must  go  on   as 
long  as  hostilities  continue.     And  when  the  decisive 
fighting  begins,  as  presumably  it  will  begin  in  early 
spring,   the  consumption  of  all  kinds    of    munitions 
must  be  on  an  enormous  scale ;  and  the  imports  from 
abroad  continue  excessive. 


Therefore  it  is  in  the  highest  degree  desirable  that 
the  exports  from  the  United  Kingdom  should  be 
stimulated  by  every  legitimate  means.  Clearly,  the 
taxation  of  the  country  will  yield  higher  if  the  ex- 
ports are  inflated  than  if  the  exports  are  kept  down. 
We  are  aware,  of  course,  that  in  the  past  month 
there  has  been  an  improvement  in  the  exports ;  but 
there  has  also  been  an  increase  in  the  imports.  What 
we  want  to  see  is  a  much  more  marked  increase  in 
the  exports.  It  is  worth  the  attention  of  our  Govern- 
ment to  give  thought  and  study  to  this  matter.  The 
exports  of  the  country  can  be  augmented  greatly  if 
the  proper  steps  are  taken,  ilanifestl}'',  if  the  exports 
are  largely  Increased  they  will  enable  the  pubhc  to 
subscribe  more  handsomely  to  the  War  Loans  and  to 
pay  increased  taxes  with  much  more  ease  to  them- 
selves than  any  of  the  wild  schemes  so  freely  put 
forward  for  ending  the  War  successfully  can  be. 


There  has  been  some  talk  of  locusts  in  Argentina 
already,  and  we  believe  that,  as  a  matter  of  fact,  some 
damage  has  been  done  in  Cordoba.  But  up  to  the 
present  we  have  heard  of  no  indications  that  the 
damage  has  been  serious  or  is  likely  to  become  so. 
Of  course,  it  is  to  be  recollected  that  while  the  wheat 
harvest  is  being  gathered  in  and  is  proving  a  fine 
one,  the  maize  crop  is  still  in  an  early  stage.  It  is 
soft  and  green,  and  is  very  attractive  to  the  locusts.  It 
is  not  surprising,  therefore,  to  learn  that  locusts  have 
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macie  ttteir  appearance  already.  But  there  are  very  few 
seasons  lu  wnicii  one  does  not  hear  of  some  damage 
being  done  by  locusts.  If  liie  neighbouring  Soucn 
American  Governments  would  combine  to  drain  the 
districts  wliere  locusts  are  bred  no  doubt  the  pest 
could  be  put  an  end  to.  But  while  there  is  no 
(Jovernment  that  has  suiiicieat  foresight  to  talie  the 
measures  necessary  to  put  an  end  to  tiie  destruction 
of  wealth  we  are  afraid  that  the  locusts  will  continue 
to  pester  fanners  in  Argentina.  The  time  is  not  far 
past  when  it  was  believed  Havana,  and  a 
very  large  part  of  Cuba  as  well,  was  hopelessly 
handed  over  by  Providence  to  pestilence,  let  the 
short  time  the  Americans  occujiied  the  island  enabled 
tliem  to  show  that  the  belief  was  a  pure  prejudice — 
that  science  can  very  easily  get  rid  of  yellow  fever. 
In  the  same  way,  locusts  can  be  got  rid  of  whenever 
the  breeding-places  are  attacked  in  earnest  and  the 
right  measures  are  adopted  to  get  rid  of  the  pest. 


It  may  be  added  in  support  of  the  statement  just 
made  that  when  the  British  first  became  acquainted 
with  Uganda  they  were  convinced  that  the  tsetse  fly 
was  invincible,  and  that,  whatever  steps  might  be 
taken,  it  would  continue  to  poison  man.  Doctors, 
however,  had  more  faith  in  science  than  politicians, 
and  although  by  no  means  enough  has  been  done, 
yet  sufficient  measures  have  been  taken  to  prove  con- 
clusively that  the  tsetse  fly,  just  like  yellow  fever  in 
Havana,  is  due  to  the  neglect  of  Governments  and 
their  agents. 


Rubber    Crop    Eetlr.xs. 
weight  in  pounds  (diy). 


-Figures    represent    the 


Company 
.\n?lo-M-ilay    ... 
Pat.iliiig 
London  Asiatic... 
Goluea  Hope    ... 

Selaba 

Biltam   ... 
Sun^kai-Cliumor 
Seaport 
Rubber     Estates 

of  Johore 
Tao^'kah 
North  Labis     ... 
Victoria... 


Nov. 
Crop 

H.i.UO 
82.127 

llU,i>7C 
17,.542 
46,5SS 
24,U00 
36,BII0 
28,02S) 


Total  for 

Same 

Financial       Period 

Nov.      Inc.  (4-)       Year  to  Last 

1914      Dec.(-)        Date  Tear 

ll'.l,087    +24,023  1,381,316(7/)  12..ll,17» 


52,624 
110,771 
18,505 
41,631 
18,9S7 
r50 


197  '542,108(77)  524,364 
—   195  1,127,1)57(77)  1,015,684 


1,023 
+  4,957 
+  5,013 
+  8,850 


25,215  +  3,414 

54,895      64,484  +      411 

29,734      18,097  +11,637 
4,210         —  — 

5,485        1,600  +   3,885 


180,946(77) 

5211,298(77) 

248,700(77) 

184,390(5) 

130,664(5) 

694,303(77) 

89,094(2) 

12,881(0) 

17,807(5) 


154.136 
481,643 
218,327 
156,850 
110,060 


Inc. 

131,134 
17,244 

111,973 
26,810 
38,655 
30,313 
27,640 
20,604 


487,010      107,383 
39,263        19,831 


7,306        10,.')01 
Note — Figures  in  parentheses  (  )  denote  number  of  months  of  output. 


SOMATRA   COS. 

United  Serdang 

Tandjong 

Sialang 

Asahan 

The  Bah  Lias  To- 
bacco* Rubber 

Toerangie  (Sum- 
atra)   

Java  cos. 
Langen 
Dja^inga 


254,582 
96,656 
80,879 
10,753 

9,473 


207,923 
0",971 
62,866 
10,012 

270 


46,659  "4S,632(J) 

35,685  462,804(5) 

28,013  651,274(71/) 

9,741     74,134(-/) 

9,203       8,473(7) 


596,743 

303,414 

371,543 

34,278 

270 


162,780 

159,390 

279,731 

39,866 

9,203 


0S,|I00*  lb.  Rubber  34,152 

K.Hiiij*  lb.  Rubber  11,205 

14.11110*  lb. Tea  11,763 

111,1100*  lb.  Rubber  3,675 

4hO|>ics.  Coffee  1.146 

8,000*  lb.  Rubber  4,573 


+  33,848168,377(3) 

86,852 

71.625 

+  6,795    56,581(5) 

36,296 

20,285 

-      763    82,761 

19,143 

63,618 

+  6,325    83,694(S) 

34,102 

49,492 

—      746    10,193 

13,665 

3,472 

+   3,427    58,171(77) 

30,805 

27,276 

Bajoekidoel 

Kasintoe     .. 

•  Approximate. 
Indian  Co. 
The    Malayalam 
Rubber  a*ud  Pro- 
duce Co.,  Ltd. ; 

Rubber        ...    100,741      80,955    +19,786     604,831(77)      446,864    157,967 
Tea 130,775    100,003    +56,0821,316,860         1,138,596    178,270 

Total 

1915  Total 

Lh.            Lb.              Lb.  Lb. 

+   4,017     130,440(5)  116,606  +22,843 

-11,964  691,009(7/)  612,560  +7.-,449 

+  11,771  203,788(5)  139,684  +64,164 

—  13,094  668,466(7/)  613,688  +54,778 


Nov. 

Nov. 

1915 

1914 

Bakap 

...    26,260 

23,243 

Cevlon  Para 

...    60,336 

72,300 

.loni-Landor 

...    42,136 

30,365 

Suuuygama 

...    65,257 

78,361 

There  is  no  more  deserving  object  of  support 
than  the  Soldiers'  and  Sailors'  Free  I3uffet  at  Victoria 
Station.  Thousands  of  our  fighting  men  are  supplied 
daily  by  willing  and  voluntary  hands  with  meals  and 
comforts  to  help  them  on  tlieir  journeys  to  and  from 
the  Front.  Funds  are  urgently  needed  to  carry  on 
the  good  work,  which  is  certainly  w'orthy  of  generous 
public  support.  Contributions  may  be  sent  to  the 
Soldiers'  and  Sailors'  Fi-ee  Buffet,  Victoria  Station, 
London,  S.W..  or  to  Major-General  Sir  Francis  Lloyd, 
Commanding  London  District. 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 

Total  assets  over  $  125,000,000 


MISSOURI,   KANSAS  AND  TEXAS  RY. 

In  the  spring  of  this  year  the  Board  had  under  con- 
sideration  a  comprehensive   plan  tor  readjusting   the 
Company's  finances,  but  it  was  deemed  expedient,  in 
view  of    conditions    which    then    prevailed,    to    ask 
holders  of  the  $19,000,000  of  6%  Notes  due  in  May 
to    ext-end    their    Notes    for    twelve    months  at   6% 
interest.     This,  it  was  hoped,  w-ould  afford  more  time 
for  the  Board  to  devise  a  financial  plan  with  vt'hich  to 
provide  the  funds  necessary  to  pay  ofi  the  Notes  and 
some  $2,733,000  of  Bank  loans,  and  to  furnish  the 
undertaking    with    additional     working    capital.        It 
was  essential  if   the   plans  of  the  directore  were   to 
meet  with  success  that  the  whole  of  the  Noteholders 
should  agi-ee  to  the  extension  proposal.     Holders  of 
about  9-5%    responded   to  the  request   and  deposited 
their  Notes  with   trustees  for  extension,  but  the  re- 
maining 5%    insisted   upon    payment    in    cash,    and 
brought  suits  which  threatened  the  interests  of  other 
creditors  and  the  integrity  of  the  working  capital.     In 
these  circumstances    the    directors    decided    that  the 
interests  of  all  would  be  best  served  by  the  appoint- 
ment of  a  Receiver.    Fortunately  the  Court  consented 
to  the  appointment   as   sole  Receiver  of  Mr.   C.   E. 
Schaff,    who,    during     the    few    years     he  has  been 
President  has   already    succeeded    in    effecting   great 
economies  in  dealing  with  the  traffic  and  who  enjoys 
the  confidence  of   all  interests.       It  has  long  been 
recognised  that  the  Company's  interest  charges  absorb 
an  undue  proportion  of  the  net  income,  and  that  some 
scheme  of    financial  readjustment    was    essential    in 
order  to  reduce  those  charges.     Further,  the  amount 
of  Common  stock  is  very  large,  and,  although  the  out- 
look is  for  larger  trafSc,  revenues,  and  profits  in  the 
coming  years,  it  will  be  practically  impossible  to  earn 
a  dividend  largo  enough  to  enable  the  issue  of  new 
Common  stock  at  par. 

Few  American  railways  have  had  more  difficulties 
to  contend  with  during  the  last  few  years  than  the 
Missouri,  Kansas  and  Texas.  First,  there  has  been 
the  confiscatory  policy  of  the  legislatures  of  the 
States  through  which  the  Company's  lines  run,  more 
especially  of  Texas ;  secondly,  harmful  restrictions 
under  the  guise  of  regulation;  thirdly,  compulsory 
reductions  of  rates  and  fares:  and,  fourthly,  not  only 
unusual  and  severe  droughts,  but  a  succession  of  floods 
of  great  severity  which  caused  interruptions  to  traffic 
and  expensive  replacement  work.  On  the  top  of  all 
these  disturbing  influences,  and  just  at  a  time  when 
plans  were  being  framed  to  take  care  of  the  maturing 
Notes,  came  the  European  War. 

Although  not  possessing  the  shortest  route  between 
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Incorive  Statement  of  the  Missouri,  Kansas  and  Texas  Railway, 


Tr.  to 
Jane 
30 
1916 
1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 


Aver.      Gross      Operating  Net  Misc. 

Miles.  Earnings.  Expenses.  Ratio.  Earnings.   Income. 

s  8  "y  "  " 

3,865  32,899,000  22,908,000  69-81 

3,825  31,918,000  23,227,000  72-77 

3,677  32,833,000  2:>,3oO,000  71-12 

3,393  28,760,000  21,814,000  75-85 

3,377  29,638,000  21,185,000  71-48 

3,072  2  7,061,000  19,700,000  72-79 

3,072  25,861,000  18,240,000  70-63 

3,072  23,771,000  16,919,000  71-18 

3,072  26,184,000  16,731,000  63-90 

3,043  21,159,000  14,990,000  70-85 

3,043  20,041,000  14,568,000  72-69 


Net  Fixed 

Income.  Taxes.  Charges. 

«                $  »                   » 

9,931,000   216,000  10,146,000  1,328,000  7,343,000 

8,691,000    217,000     8,908,000  1,500,000  6,869,000 

666,000  10,149,000  1,288,000  6,544,000 

321,000     7,267,000  1,060,000  6,190,000 

431,000     8,884,000  1,005,000  5,978,000 

310,000     7,671,000  1,013,000  6,633,000 

194,000     7,815,000  967,000  6,474,000 

381,000     7,233,000  688,000  6,210,000 

177,000     9,630,000  426,000  6,003,000 

409,000     6,578,000  42  4,000  4,501,000 

425,000     6,898,000  369,000  4,262,000 
■f  Deficit. 


Net     ^Div.  on  4%  Prefd.- 


Profit.  Earned 


9,483,000 
6,946,000 
8,453,000 
7,361,000 
7,621,000 
6,852,000 
9,453,000 
6,169,000 
6,473,000 


»  % 

1,475,000  4 

539,000  4 

2,317,000  4 

17,000  Nil 


1,901,000 
1,025,000 
1,374,000 
1,335,000 
4,201,000 
1,653,000 
1,267,000 


% 
Nil 


4 
4 
4 
4 
4 
4 
4 
2 
Nil 


-Paid — 
% 

260,000 
520,000 
620,000 
820,000 
620,000 
820,000 
620,000 
620,000 
260,000 


,— Div.  on  Com.— ^ 
Balance.  Earn.  Paid.  Balance. 


/o 
1-51 


1,475,000 

279,000    0-03 
1,797,000    2-84 

5  3,  00\  Nil 
1,381,000    1-96 

605,000    0-80 

854,000    1-35 

815,000 
3,681,000 
1,393,000 
1,267,000 


% 
Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

1-29    Nil 

6-81    Nil 

1-79    Nil 

1-18    NU 


< 

1,476,000 

279,000 

1,797,000 

i  3,       t 

1,381,000 

505,000 

854,000 

815,000 

3,681,000 

1,393,000 

1,267,000 


any  two  important  centres  the  road  sen'es  a  territory 
which  is  developing  as  rapidly  as  any  portion  of  the 
United  States  and  reaches  all  of  the  important  cities 
of  Texas  and  some  of  the  most  progressive  in  the 
South  West.  So  far  as  the  volume  of  its  freight  busi- 
ness is  concerned  the  growth  has  been  satisfactory, 
the  expansion  daring  the  past  decade  having  been 
80%.  At  the  same  time  gross  receipts  have  risen 
from  $20,041,000  to  $32,900,000,  or  by  64%. 
Owing,  however,  to  the  causes  already  specified,  and 
the  great  increase  in  interest  and  other  charges,  the 
net  profit  last  year  was  only  $210,000  gi-eater  than 
ten  years  ago. 

Notwithstanding  the  abnormal  conditions  of  last 
,year  the  "  Katy  "  obtained  gross  receipts  higher 
than  in  the  previous  year.  The  factors  chiefly 
responsible  for  this  were  the  great  development  that 
took  place  in  the  petroleum  industry  (the  quantity  of 
crude  petroleum  conveyed  having  risen  in  the  year  from 
199,000  tons  to  1,056,000  tons),  the  plentiful  grain 
crops,  and  comparison  with  a  period  when  traffic  was 
badly  interfered  with  by  floods  and  wash-outs.  For  the 
year  freight  receipts  expanded  $2,169,000,  or  11%. 
On  the  other  hand,  passenger  traffic  suffered  severely 
from  the  adverse  business  conditions,  the  loss  in  pas- 
senger earnings  having  been  $1,009,000,  or  11%, 
although  the  service  afforded  was  practically  the  same 
as  in  the  previous  year.  In  the  aggregate  there  was 
an  expansion  of  $980,000,  or  3.1%,  in  the  gross 
receipts.  Floods  and  wash-outs  were  again  prevalent 
last  spring  interrupting  traffic  and  increasing  expenses 
of  operation.  Nevertheless  the  acquisition  of  a  large 
number  of  more  powerful  locomotives,  which  per- 
mitt-ed  of  the  movement  of  freight  trains  of  greater 
weight,  enabled  the  officers  to  effect  a  saving  of 
$2.59,000,  or  1%,  in  operating  expenses.  Conse- 
quently there  was  an  expansion  of  $1,240,000,  or  14% 
in  net  earnings.  Miscellaneous  income  was  practically 
unchanged,  while  taxes  were  $172,000  lower. 
Interest  and  other  charges  were  $474,000  higher, 
increases  having  occun-ed  under  all  heads,  but  more 
particularly  on  account  of  hire  of  equipment.  On 
balance  the  addition  to  the  net  profit  was  $936,000, 
raising  the  figure  to  $1,475,000,  a  sum  equal  to  the 
full  4%  dividend  on  the  Preferred  stock  and  to  1*% 
on  the  Common  stock.  No  dividend  has  been  paid'on 
the  Preferred  stock  since  October  1913.  The  improved 
results  of  last  year,  and  the  failure  of  the  great  growth 
in  gross  earnings  that  has  occurred  in  the  past  ten 
years  to  give  additional  net  profit,  will  le  evident  from 
the  Income   Statement  herewith. 

One  of  the  most  satisfactory  features  concerning 
the  past  year's  operations  was  "the  fact  that  the  ex- 
pansion of  $981,000  in  gross  receipts  was  accom- 
panied by  an  actual  diminution  of  $445,000  in  the 
cost  of  conducting  transportation,  as  a  result  of 
which  the  ratio  of  conducting  transportation  was  re- 
duced from  40.72%  to  38.15%.  The  good  work  of 
the  existing  management  is  shown  by  a  comparison 
of  the  gross  receipts  and  conducting  transportation 
costs  last  year  and  in  1911-12.  In  these  three  vears 
gross  receipts  have  expanded  no  less  "than 
$4,139,000,  or  14.4%,  but  the  increase  in  the  cost 
of  conducting  transportation  has  been  only  $164,000, 
or  1.3%.  By  this  means  a  reduction  of  nearly  five 
points  has  been  effected  in  the  conducting  transporta- 


tion ratio,  which  for  1911-12  was  43.07%  and  for 
last  year  38.15%,  notwithstanding  the  fact  that  in 
the  interval  freight  rates  and  passenger  fares  were 
reduced  and  the  Company  has  had  to  bear  the  burden 
of  higher  wages  and  various  other  increased  expenses. 
"When  the  present  management  took  over  the  line  it 
was  discovered  that  the  system  had  been  most  un- 
evenly developed,  and  that  while  certain  sections  of 
the  road  were  in  fairly  good  shape  the  facilities  for 
the  economical  handling  of  traffic  on  other  sections 
were  most  inadequate.  They  therefore  set  to  work 
to  modernise  the  s\'stem  and  to  remodel  the  organisa- 
tion in  order  that  better  operating  results  could  be  ob- 
tained. Gradients  have  been  reduced,  more  powerful 
locomotives  and  higher-capacity  freight  cars  ac- 
quired, heavier  rails  laid,  bridges  and  roadbed 
strengthened,  and  various  improvements  effected  to 
the  system,  including  better  terminal  facilities,  with 
the  result  that  the  average  freight-train  load,  which 
prior  to  1911-12  had  shown  little  improvement,  has 
risen  since  that  year  from  241  tons  to  310  tons,  an 
expansion  of  28%.  To  have  accomplished  this  during 
a  period  when  the  conditions  have  not  been  alto- 
gether favourable,  and  when  the  state  of  its  finances 
has  left  much  to  be  desired,  is  exceedingly  gratify- 
ing. Such  results,  it  is  to  be  hoped,  afford  a  good 
criterion  of  the  further  benefits  that  will  be  derived 
when  by  means  of  reorganisation  of  capital  the  Com- 
pany's credit  has  been  strengthened  and  the  task  of 
improving  the  physical  condition  of  the  property 
has  been  completed.  Last  year  the  Company  ex- 
pended more  money  upon  maintenance  of  equipment, 
both  actually  and  in  proportion  to  gi'oss  receipts, 
than  ever  before.  Upon  maintenance  of  the  road  and 
equipment  combined  the  expenditures  represented 
-27.71%  of  the  gross  receipts,  against  26.66%  in 
1913-14.  How  the  expenses  of  last  year  compared 
with  those  for  previous"".periods,  and  the  savings  that 
have  been  effected  in  conducting  transportation,  will 
be  apparent  from  the  subjoined  statements:  — 
Operating  Expenses  of  the  Slissovri,  Kansas  and  Texas   By. 


Tear  to 

Gross 

^-Maintenance  of^  Cond.  Trans 

Qen  &  Misi 

June  30 

Earnings. 

Wav.     Equipment,  portation. 

Ex-penses. 

Total. 

i 

$ 

s            s 

$ 

S 

1915     .. 

32,899,000 

4,603,000 

4,579,000  12,551,000 

1,33.1,000 

22,968,000 

1914     .. 

31,918,000 

4,575,000 

3,934,000  12,996,000 

1,722,000 

23,227.000 

1913     .. 

32.833,000 

4,637,000 

4,101,000  13,011,000 

1,601,000 

23,350,000 

1912     .. 

.  28,760,000 

4,129,000 

3,745,000  12,387,000 

1 .553,000 

21,814.000 

1911     .. 

.  29,638,000 

3,901,000 

3,5.10,000  12,1. '52,000 

1,583,000 

21.185,000 

1910     .. 

.  27,06'. 000 

4,096,000 

3,311,000  10,888,000 

1.405,000 

19,700,000 

1909     .. 

.  25,861,000 

3,370,000 

3,379,000  10.084,000 

1.407,000 

18,240,000 

1908     .. 

.  23,771,000 

3,109,000 

3,040,000     9,644,000 

1,126,000 

16,919,000 

1907     .. 

26,184,000 

2,950,000 

2,915,000    9,904,000 

962,000 

16,731,000 

1906     .. 

.  21,159  000 

3,746,000 

2,044,000     8.224,000 

976,000 

14,990.000 

1905     .. 

.  20,041,000 

3,643,000 

1,925,000    8,114,000 

883,000 

14,568,000 

Matio  c 

/  Expensei 

to  Gross  Meoeipts,  Miss.,  Kansas  <f-  Texas  Ry. 

1915 

% 

13-69 

13-92            3S°16 

0/ 

4-05 

% 
69-81 

1914 

14-33 

12-33            40-72 

5-39 

72-77 

1913 

14-12 

12-49            39-63 

4-88 

71-12 

1912 

14-36 

13-02            43-07 

6-40 

76-85 

1911 

13-16 

11-97            41-011 

5-35 

71-48 

1910 

16-14 

12-24            40-23 

5-18 

72-79 

1909 

1303 

13-07            38-99 

5-44 

70-63 

1908 

13-08 

12-79            CO-57 

4-74 

71-18 

1907 

11-27 

11-13            37-82 

3-68 

63-90 

1906 

17-71 

9-66            38-87 

4-61 

70-85 

1905 

18-17 

9-61            40-49 

4-42 

72-69 

In  the  first  few  months  of  the  current  year  the 
Company  has  again  been  unfortunate,  as  the  Texas 
Coast  has  been  visited  by  severe  storms,  which  did 
considerable  damage    and  seriously    impeded    export 
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trafiSc.  For  the  foui-  months  to  October  gross  receipts 
declined  $495,000  and  net  eaxnings  decreased 
$366,000.  The  dechne  in  gross  receipts  now  seems 
to  have  been  arrested,  and  traffic  appears  hkely  to 
come  forward  in  greater  volume  during  the  remaining 
months  of  the  year.  Last  year  farmers  enjoyed  con- 
siderable prosperity  from  the  high  prices  at  which  they 
were  able  to  dispose  of  the  unprecedented  crops 
gathered,  and  a  similar  state  of  affairs  exists  this 
year.  The  corn  crop  in  the  States  through  which 
the  Company's  lines  run  is  far  greater  than  in  any  pre- 
vious year,  the  oats  crop  is  larger  than  ever  before, 
and  the  wheat  crop,  while  not  as  abundant  as  the 
unprecedented  crop  of  1914,  is,  however,  largely  in 
excess  of  that  for  any  other  year.  A  comparison  of 
the  principal  crops  for  the  past  three  years  in  the 
States  served  is  given  below:  — 
Princtpal  Crops  Gathered  in  States  Served  by  "  Katy"  By. 

^CORN  CROP.^  , OATS ,  WINTER   WHEAT. 

States.     Miles.       1915     1914     1913  1915     11114     1913     l.lli     1914     1913 
bush. 'bush. 'bush.*  bush. •  bush.* bush. 'bush.' buEh.' hush. •bush.* 

Tesas       ...    1,773    176,0    124,8    163,2  39,0      22,5      32,5      21,1      14,1      13,7 

Oklahoma      1,036    127,4      60,0      52,3  35,6      30,3      18,5      38,8      48,0      17,5 

Mis-souri  ...       643    210,2    168,4    129,1  30,9      26,8      26,5      34,1      43,3      39,6 

Kansas    ...       494    170,2    108,2      23,4  44,4      69,0      34,3    118,6    176,3      86,6 

Total   ...        —     683-8    441,4    366,0    149,9  137,6    111,8    212,6    281,7    167,3 
•  00,000's  omitted. 

One  important  point  that  must  not  be  ignored  is 
the  change  of  sentiment  now  being  displayed  by  the 
State  and  Federal  authorities  towards  ,the  railways. 
A  change  of  this  character  is  especially  welcome  when 
one  is  considering  the  affairs  of  an  undertaking  such 
as  the  "  Katy,"  for  few  companies  have  been  harder 
hit  by  unwise  legislation  affecting  railways. 

The  amounts  of,  together  with  the  yields  afforded 
by,  the  Company's  principal  securities  are  shown 
below :  — 

Yields  Afforded  by  Prinoipal  Seouritiei  of  M.,  K.  £  T.  Ry, 

Amount       Date  of     ^Int.orDiv.-^         Tield% 
Description.  Outstanding.  Redemp-  Rate.  Paid.  Price,  per  An.n 

$              tion.         %     1st  of              £    ».  d. 

Ist  Mortgage  bonds            ...  39,999,600  June  1990     4    J.  &  D.  83*       4  16  6 

2nd         „              „                 ...  20,000,000  June  1990     4    P.  &  A.  63t       6  17  11 

Qen.  Ut.  4J%  Sinking  Fund  10,526,000  Jan.   1936    4}  J.  ct  J.   481       9     5  6 

4%  1st  and  Ref.  Mort.       ...     9,992,000  Sept.  2004     4  M.  &  S.    65*       7     6  6 

M.K.  &  Okl.  1st  Mort       ...     5,468,000  May   1942     6    M.  &  N.  85»       6  17  8 

M.BL&T.  of  Texas  1st  Mt.       4,505,000  Sept.  1942     6  M.  &  S.   72J»     6  17  11 
M.K.  (feT.  1-Tr.  6%  Notes...  19,000,000  May   1916     6    il.  &  N.    —         — 
4%  Non.-Cum,  Pref.  Stk.       13,000,000          —         Nil    —          17}t       — 

Common  stock        63,287,257         —        Kil    —  7^t     — 

•  New  York  price.  (f)  London  price.  (n)  Not  allowing  for 

redemption  of  bonds  at  par  at  maturity. 


ARGENTINE    NORTH    EASTERN 
RAILWAY. 

The  Argentine  North  Eastern  Railway  Company  is 
passing  through  one  of  the  most  trying  periods  in  its 
history.  Until  the  recent  set-back  rapid  strides  were 
being  made,  but  the  commercial  crisis  in  Argentina 
which  commenced  some  three  years  back  has  told 
heavily  against  the  Company,  and  the  outbreak  of 
war  in  Europe  last  year  gi-eatly  aggi-avated  the  situa- 
tion. Added  to  this,  weather  conditions  have  been 
very  unsatisfactory,  causing  heavy  mortality  among 
the  flocks  and  serious  damage  to  property.  Conse- 
quently, whereas  two  years  ago  the  net  income  of  the 
line  amounted  to  nearly  £147,000,  a  sum  equal  to  the 
full  5%  on  the  "A  "  and  "B"  Debentures,  and 
2f%  on  the  "  C  "  Debentures,  now  the  net  revenue 
balance  is  only  about  £78,000,  or  not  much  more 
than  sufficient  to  pay  interest  on  the  5%  "  A  "  Deben- 
tures and  Debenture  stock.  The  inability  of  the 
Company  to  meet  either  the  service  of  the  "B" 
Debentures  and  stock  due  on  June  30  last,  or  the 
interest  due  June  1  on  a  loan  of  £320,000,  necessi- 
tated a  scheme  of  arrangement  whereby  interest  on 
the  "  B  "  Debentures  and  stock,  as  and  when  neces- 
sary, is  to  be  satisfied  in  the  next  two  years  by  the 
issue  of  Funding  scrip,  as  well  as  interest  to  the 
extent  of  4%  per  annum  on  the  loan  referred  to 
up  to  September  1,  1917.  The  scheme  further  pro- 
vides that  any  scrip  unredeemed  on  September  1, 
1917,  together  with  all  interest  thereon  not  previously 


paid  in  cash,  is  to  be  satisfied  by  new  "  B  "  Deben- 
tui-e  stock  at  par  which  the  directors  have  been 
authorised  to  issue  to  the  extent  of  £165,063.  Fund- 
ing scrip  certificates  have  been  issued  in  satisfaction 
of  the  six  months'  interest  due  July  1  last  on  the 
"  B  "  Debentures  and  stock,  and  also  in  satisfaction 
of  foui-  months'  interest  at  the  rate  of  4%  per  annum 
on  the  loan  of  £320,000  up  to  the  same  date.  More- 
over, the  dividend  of  2§%  declared  last  year  on  the 
"  C  "  Debentures  and  stock,  requiring  £23,809,  has 
been  satisfied  by  the  issue  of  an  equivalent  amount  of 
"  C  "  Debenture  stock  at  par.  The  net  result  of  the 
past  year's  working,  after  providing  interest  on  the 
"A"  and  "B  "  Debentures  and  stock,  interest  on 
loans,  &c.,  is  a  debit  balance  of  £55,589,  which  is 
further  increased  to  £61,213  by  the  expenditure  of 
£5,624  on  special  renewals. 

A  satisfactory  feature  of  the  year  has  been  the 
substantial  reduction  in  working  charges,  for  with  a 
decline  of  £88,861  in  gross  receipts,  the  net  receipts 
at  £74,920  show  a  diminution  of  only  £36,108.  The 
saving  of  £52,753  in  working  expenses  occurred  mainly 
in  the  cost  of  conducting  transportation,  for  whereas 
maintenance  outlays  were  reduced  by  £14,206, 
running  and  traffic  expenses  absorbed  some  £31,400 
less  than  in  1913-14.  The  number  of  trains  run 
was  greatly  reduced,  and  the  saving  in  train 
mileage  was  consequently  as  much  as  28.4%.  The 
outlays  of  the  various  spending  departments  in  the 
last  two  years  contrast  as  under:  — 
Working  Experuet. 


1914-15  1913-14  ^DMerence-^ 

£  £  £            % 

40,770  46,008  —  6,238      —11-4 

35,511  34,479  —   8,968      —26-0 


66,281  80,487      —14,208      — 17-6 

52,656  72,593      —19,937      —27-5 

32,351  43,820      —11,469      —26-3 


85,007  116,413  —31,406  -27-0 

28,897  36,340  —   7,443  -20-5 

103  100  +            2  +  1-6 

4,420  4,120*  -t-       300  +   7-3 


ilaint.    of  way,   works,  itc. 
,,         of  rolimg  stock     ... 

Total  maintenance 

Running  expenses     

Traffic  expenses        

Total  transportation 

General  charges        

Steamboats 

Perry  serrice  

Total  expenses  184,707        237,460      —52,753      — 23-3 

*  These  figures  are  only  for  8  months  10  days. 

The  revenue  statement  of  the  Company   for  the 
past  four  years  is  set  out  beneath :  — 

Bevenue  Statement,  Argentine    North-Eastern  Bailway. 

1914-15  1913-14  1912-13  1911-12 

£  £  £                      £ 

Gross  earnings 269,627  348,488  367.024  319,313 

Expenses             184,707  237,460  222,226  195,882 

Ratio (71.14)  (68.14)  (60.55)  (61.35) 


Set  earnings      

Miscellaneous  income   ... 

...      74,920 
3,028 

111,023 
S5,963a 

144,793 
28,3530 

123,430 
9,583 

Total  net  Income 
Fixed  charges 

...      77,943 
...      83,985c 

146,996 
71,000 

173,151 
55,309 

133,013 
59,086 

Net  profit           

DiT.  on  "  B  "  Debentures 

6,037 
...      49,611d 

75,996 
49,611 

117,842 
49,612 

73,926 
49,612 

Balance           

Div.  on  "  0  "  Debentures 

DeL  55,648 

26,385 

23,309!. 

68,230 
50,000 

24,314 

25,000 

Balance 

Brought  forward 

Def.  55,643 
69 

Def.  56,589 
...        6.624 

2,576 
14,399 

18,230 
16,663 

34,898 
20,000 

Dr.686 
27,354 

Renewal  account 

17,476 
17,475 

26,668 
10,000 

Carried  forward 

Def.  61,213 

— 

14,898 

16,668 

(a)  Includes  a  transfer  of  £33,146  from  subvention  account,  against  £20,000 
in  1912-13. 

(h)  Eriual  to  a  dividend  of  2|%.  the  paj-ment  of  which  was  subsequentlj 
SAtiafied  by  the  issue  of  an  equivalent  amount  of "  0  "  Debenture  stock  at  par. 

(c)  Includes  interest  on  loans  amounting  to  £21,935,  of  which  £4,266  was 
sitisfled  by  5%  Pundiug  scrip  under  scheme  of  arrangement  dated  July  21, 
1915. 

(d)  Of  this  amount  £24,800  has  been  satisfied  by  6%  Funding  scrip  under 
foregoing  scheme  of  arrangement. 

The  immediate  outlook  is  fortunately  much  more 
promising.  Locally  the  weather  conditions  have  im- 
proved, and  the  prospects  for  the  current  financial 
year  are  reported  to  be  bright.  The  camps  are  in 
good  condition,  and  the  lambing  season  is  said  to  have 
been  satisfactory.  The  improved  conditions  are 
already  reflected  in  the  traffic  returns  now  coming  to 
hand,  for  since  the  beginning  of  July  there  has  been 
an  increase  in  receipts  of  £46,166,  or  44%,  as  against 
a  falling  ofi  of  £52,824,  or  33%,  in  the  correspond- 
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ing  period  last  year.  A  turn  in  the  tide  has  there- 
fore apparently  set  in.  Taking  Argentina  as  a  whole 
the  outlook  indeed  could  not  be  better.  Not  only 
are  the  crops  abundant,  but  they  are  in  demand  at 
exceptionally  high  prices ;  and  this,  too,  applies  to  the 
other  products  of  the  country,  such  as  cattle,  sheep, 
dead  meat,  wool,  &c.,  which,  owing  to  the  War,  are 
in  great  request  everj'where.  In  the  coming  tw-elve 
months,  therefore,  the  wealth  of  the  nation  promises 
to  be  further  enormously  increased.  In  the  par- 
ticular district  served  by  the  Argentine  North  Eastern 
Eailway  some  little  time  may  yet  elapse  before  general 
conditions  improve,  bat  there  is  no  doubt  that  the 
greater  prosperity  of  the  country  generally  will 
eventually  filter  through  to  every  part;  and,  by  the 
law  of  averages,  the  provinces  of  Corientes  and  Entre 
Eios  should,  after  their  long  spell  of  bad  weather, 
now  enjoy  better  climatic  conditions  and  reap  a  series 
of  more  bountiful  har\'ests. 

Stockholders  may  therefore  regard  the  present  set- 
back, although  severe,  as  a  temporary  matter,  and 
now  that  the  turn  has  come,  the  recovei-y  of  prosperity 
may  be  rapid.  At  present  the  Company  is  only  in 
the  initial  stages  of  development,  and  as  a  consequence 
it  has  felt  the  crisis  more  severely  than  the  longer 
established  and  more  developed  undertakings.  The 
history  of  the  Company  has  not,  it  is  true,  been  of  a 
very  brilliant  character,  for  whilst  over  a  quarter  of  a 
century  has  passed  since  the  line  was  originally  con- 
structed, no  distribution  has  yet  been  made  on  the 
capital  stock.  Established  in  1887,  the  Company  in 
the  early  years  of  its  existence  struggled  vahantly 
against  adversity,  and  it  was  not  until  1907,  when  the 
East  Argentine  Railway  was  acquired,  that  any  real 
progress  was  made.  The  acquisition  of  the  East 
Argentine  was  expected  to  be  followed  by  an  amalga- 
mation with  the  Entre  Eios  Railways,  the  three  lines 
being  physically  connected  and  complementary  one 
to  the  other.  A  fusion  in  its  true  sense  was,  however, 
never  brought  about,  but  the  large  interest  which  the 
Entre  Eios  Railways  Company  now  has  in  the  North 
Eastern  Company  practically  amounts  to  copartner- 
ship, and  certainly  assures  amicable  working  arrange- 
ments between  them.  It  is  now  announced  that  a 
joint  general  manager  of  the  two  lines  has  been 
appointed,  subject  to  the  control  of  a  joint  committee 
of  the  two  boards  in  London.  It  is  hoped  that  this 
arrangement  will  lead  not  only  to  economy  in  adminis- 
tration and  the  avoidance  of  wasteful  competition,  but 
to  the  improvement  of  facilities  to  the  public  using 
the  railways.  Ultimately  a  fusion  of  the  two  com- 
panies in  its  widest  sense  may  be  possible. 

To  appreciate  the  possibilities  of  the  future  it  is 
necessary  first  of  all  to  grasp  the  geographical  posi- 
tion of  the  railway  as  it  exists  to-day,  and,  secondly, 
to  realise  the  efforts  which  have  been  and  are  being 
made  to  consolidate  and  develop  the  important  railway 
system  now  extending  from  Asuncion,  the  capital  of 
Paraguay,  to  Buenos  Ayres,  the  capital  of  Argentina. 
Starting  at  Buenos  Ayres,  the  Entre  Eios  Eailways 
radiate  throughout  the  province  of  Entre  Eios  and 
stretch  as  far  north  as  Concordia.  Here  the  system 
is  carried  further  northward  by  means  of  the  Argentine 
North  Eastern  line  to  Monte  Caseros,  in  the  province 
of  Corientes.  From  thence  it  is  divided  into  two 
sections — the  Western  branch,  extending  to  the  city 
of  Corientes,  the  capital  of  the  pro-sance,  and  to 
Goya,  on  the  river  Parana ;  and  the  Eastern  branch, 
taking  the  course  of  the  Upper  Uiniguay  Eiver  as  far 
as  Apostoles,  and  on  to  Posadas,  immediately  opposite 
the  Encarnacion  terminus  of  the  Paraguay  Central 
Eailway  recently  constructed.  Here  the  Company 
has  provided  a  steam  feriy  and  loading  facilities, 
whereby  trains  (passenger  and  goods)  can  be  ex- 
changed with  the  Paraguay  Central  Eailway  without 
breaking  bulk  or  changing  of  carriage  or  gauge.  The 
ferry-boat  connection  with  Paraguay  was  inaugurated 
in  October  1913,  and  although  trafiic  over  the  new 
route  has  not  so  far  come  up  to  expectation  owing  to 


the  depression  in  trade,  there  is  httle  doubt  that  when 
things  mend  the  ferry  route  will  be  remunerative. 

Other  concessions  have  been  granted  the  Company 
for  the  extension  of  its  system,  the  most  important 
being  the  prolongation  of  the  line  southward  from 
Concordia  to  Concepcion  del  Uruguay,  on  the  Eiver 
Uruguay,  where  the  National  Government  has  con- 
structed a  port  capable  of  accommodating  ocean-going 
shipping.  Now  that  this  extension  has  been  com- 
pleted, capital  expenditure  has,  practically  speaking, 
ceased,  and  inasmuch  as  it  is  hoped  that  the  Argentine 
Government  will  grant  a  further  extension  of  time  for 
the  construction  of  the  branch  to  Federal,  it  is  not 
expected  that  any  fresh  capital  expenditure  will  have 
to  be  incurred  in  the  near  future. 

The  traffic  of  the  hne  is  of  a  varied  character. 
About  one-third  of  the  gross  receipts  is  derived  from 
passengers  and  two-thirds  from  goods  and  live  stock. 
The  goods  traffic  is  made  up  of  a  variety  of  commo- 
dities, cereals  at  present  forming  but  a  small  pro- 
portion of  the  total.  Agriculture  is,  however,  slowly 
spreading  in  the  province,  and  a  steady  development 
of  cereal  trafiic  may  be  expected  to  result.  The 
orange  traffic  is  attaining  considerable  proportions. 
The  varied  nature  of  the  freight  traffic  may  be  seen 
from  the  appended  summary:  — 

Freight  Traffic — Argentine  North-Eaxtern  Bailway. 

1914-15     1913-14    1912-13     1911-12     1910-11 

Goods—  Tons  Tons  Tons  Tons  Tons 

Sleepers,  posts,  timber,  &c.         23,573       31,013       29,659       21,761       2'l,198 

Flour,  bran 21,130        24,922        22,564        20,019        18,618 

Oranges  and  tangerines     ...       15,684       15,903       12,939       11,629       13,855 

Maize  12,696        13,653        15,762        10,028        11,481 

Salt 6,678  7,828  9,937  8.412  7,635 

Jerked  beet,  ic 6,023  9,589  8,869  7,801  2,097 

stone,  sand,  lime,  bricks ...  4,467       14,400       14,691        12,443         9,840 

Wool  and  hair         4,199  4,423  6,165  8,541  6.721 

Fruit  and  Tegetables  ...  3,574         4,946         4,813         4,022         8,032 

Charcoal        2,206  2,970  3,682  2,500  1,608 

Haj  8,096  4,214  3,507  2,196  4,035 

Oeneral  merchandise          ...        32,>i47       60,642       57,266       41,702       42,449 
MisceUaneous  18,875        17,281        12,252        12,114        13,876 


Total  goods  ... 

...      151,848 

211,784 

202,106 

162,868 

161,445 

Livf  .S/Otfi — 

No. 

Ko. 

No. 

No. 

No. 

Horned  cattle 

...      137,991 

125,925 

178,981 

160,127 

161,975 

Sheep            

...        49,147 

91,921 

155,334 

107,704 

79,762 

Horses          

4,078 

7,140 

7,083 

5,951 

6,784 

Pigs 

2,628 

3,054 

5,898 

3,877 

1,278 

Total  live  stock        ...      193,744      228,040      347,296      277,659      248,799 

Although  the  set-back  of  the  last  two  years  has 
reduced  the  gross  and  net  earnings  to  a  relatively  low 
level,  a  glance  at  the  accompanying  table  clearly 
shows  the  substantial  progress  which  the  Company 
was  making  prior  to  the  present  crisis:  — 

Income  Statement,  Argentine  North-Etistem  Jtailway. 


UUes 

Gross 

Net 

year 

Open 

Earuings 

Expenses 

Batio 

Earnings 

£ 

£ 

% 

£ 

1914-15      ... 

752 

259,627 

184,.07 

71.14 

74,920 

1913-14       ... 

667 

348,488 

237.461 

68.14 

111,028 

1912-13       ... 

665 

367,024 

222,226 

60.55 

144,798 

1911-12       ... 

665 

319,312 

195,882 

61.35 

123,430 

1910-11       ... 

614 

293,023 

164,758 

66.23 

128,2i6 

1909-10       ... 

660 

245,533 

140,281 

67.13 

105,252 

1908-09       ... 

610 

210,026 

120,075 

67.17 

89,951 

1907-08       ... 

610 

174,682 

111,155 

63.63 

6o,527 

1906-07       ... 

510 

184,405 

120,047 

65.10 

b.,.357 

1905« 

510 

146,895 

95,932 

65.30 

=■  .!i63 

1904» 

510 

136,647 

98,977 

72.45 

37,670 

•  Combined  results  of  the   East  Argentine  and  Argentine  North-Eastern 
Railway  Companies  prior  to  amalgamation. 

It  is  obvious,  therefore,  that  the  property  is  a 
valuable  one,  and  likely  to  grow  in  prosperity  as  time 
passes.  The  combination  of  adverse  events  of  the  past 
two  years  may  possibly  never  recur,  and  now  that 
a  change  for  the  better  has  set  in,  the  recuperation 
of  the  undertaking  may  be  rapid  and  pronounced. 
Stockholders  should  therefore  retain  their  interest  in 
the  Company  pending  the  advent  of  better  times.  The 
capital  of  the  Company  is  as  follows:  — 


Amount 

Interest 

Price 

Yield 

£ 

% 

£     s.  d. 

5% 

'A"  Debenture  stock 

...      842,500 

5 

85 

6     0     6 

6% 

'  A  "  Debentures  (bearer) 

...      357,500 

5 

85 

6     0     6 

6% 

'  B  "  Debenture  stock 

...      290,428 

6« 

63 

8     1     3 

5% 

*  B  "  Debentures  (bearer) 

...      701,800 

5* 

89t 

6% 

"  C  "  Debenture  stock 

34.100 

— 

73}t 



6% 

'  C  "  Debentures  (bearer) 

...      965.900 



45 



(Japi 

tal  stock            

...  2,768,500 

— 

21 

— 

Total  capital 5,960,728 

•  Dividends  to  be    paid  wholly   or  in    part  in    Funding  Scrip  bearing 
5%  interest  for  the  next  two  years.' 

t  Quotations  ac  the  end  of  July  1914,  no  transactions  having  taken  place 
since. 
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SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHED     1824. 

FUNDS    £10,250,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNESS, 
ANNUITIES.  PENSIONS,  LEASEHOLD.  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square 
London :  5  Walbrook,  E.C.,  &.  55  Pall  Mall,  S.W. 


SUN   LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENOOWWCNT     ASSURANCES, 

WITH  or  WITHOUT    Mr  alCAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  Qenshai.   Minaoeb,  63  Tbreadneedls   St.,  London,  E.G.. 

for  the  Sooiely's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING   SAVINGS." 
SPECIAL    INSURANCE   NUMBER. 

The  Annual  Insurance  Number  of  THE  STATIST  will  be 
Issued  on  December  IS. 

The  work  Is  the  most  important  of  Its  kind,  and  places  at 
the  disposal  of  everyone  accurate  knowledge  concerning  the 
really  Important  phases  of  Life  Assurance.  Every  undertaking 
Is  dealt  wttn  adequately,  and  clearly  shows  the  intending 
assurant  the  benefits  offered  by  and  the  position  of  each  Com- 
pany. The  ereat  importance  of  Insurance  has  been  further 
demonstrated  during  the  current  War,  and  intending  a-.surants 
will  9na  our  Sp>-cial  Issue  ot  great  value  in  helping  them  to  decide 
upon  the  offiees  from  which  they  may  obtain  the  best  results. 

Orders  for  extra  copies  should  be  sent  In  before  date  of 
issue. 


Jnsttrantc  ^utes. 


GRESHAM   LIFE  ASSURANCE  SOCIETY,  LTD. 

Few  Britisli  life  offices  had  transacted  business  in 
countries  with  wliich  we  are  now  at  war,  but  the 
Gresham  Life  office  did  so  to  a  large  extent,  particu- 
larly in  Austria.  The  balance  sheet  as  at  Decem- 
ber 31,  1914,  shows  that  securities  representing  nearly 
one-eighth  of  the  Company's  assets  were  deposited  in 
that  country,  and  from  the  speech  of  the  Chairman  at 
the  annual  meeting  it  appears  that  these  securities  were 
,  within  the  hmifs  of  the  actuarial  liability  on  policies 
there  effected.  Consequently  the  War  must  have 
more  seriously  affected  the  Company's  new  business 
returns  than  it  did  those  of  its  contemporaries.  Under 
these  circumstances,  and  looking  to  the  dislocation  of 
business  at  home  and  in  other  countries,  the  amount  of 
new  assurances  transacted  in  1914  shows  a  smaller 
reduction  from  the  figures  of  1913  than  might  have  been 
anticipated.  The  sum  covered  by  new  life  policies 
last  year  was  £1,871,717,  of  which  £108,310  was 
reassured,  the  net  retention  at  the  Company's  sole 
risk  thus  being  £1,763,407,  as  compared  with 
£2,337,419  in  1913.  About  half  of  the  Company's 
net  new  business  of  last  year  seems  to  have  been 
effected  in  the  United  Kingdom  and  British  colonies 
and  dependencies,  and  the  remainder  in  foreign 
countries.  The  Company  has  branches  in  Canada, 
South  Africa,  India  and  Egypt,  as  well  as  in  several 
countries  in  Europe  and  South  America.  The  net 
amount  of  !he  purely  British  new  business  in  1914  was 
£351,277,  as  compared  with  £455,462  in  1913. 

The  Company's  net  total  premium  income  in  1914 
amounted  to  £1,022,817,   which  is  less  by  £32,814 


than  in  the  previous  year.  The  business  within  the 
United  Kingdom  only  accounts  for  less  than  one-sixth 
of  the  premiums,  and  as  colonial  and  foreign  business 
involves  a  higher  rate  of  expenditure,  this  fact  should 
be  taken  into  account  in  comparing  the  Company's 
expense  ratio  with  that  of  other  life  offices.  Never- 
theless, this  ratio  is  higher  than  seems  desirable;  in 
1914  it  was  about  22%  of  the  premiums,  which  is  a 
big  handicap  from  a  profit-producing  standpoint.  The 
Company  received  in  1914  £37,069  as  consideration 
for  new  annuities  granted,  and  it  paid  out  £146,980  in 
annuities.  Claims  by  death  amounting  to  £422,573 
are  reported  as  having  been  witliin  the  actuarial  esti- 
mate. Policies  for  £610,117  matured  by  survivance. 
At  the  close  of  the  year  the  life  assurance  fund 
amounted  to  £10,309,966;  the  leasehold  assurance 
fund  to  £21,058;  the  investment  reserve  fund  to 
£120,000,  and  the  reserve  against  outstanding 
premiums  and  agents'  balances  to  £20,000.  The  rate 
of  interest  realised  on  the  funds,  after  deduction  of 
income  tax,  is  reported  as  having  been  £4  3s.  5d. 
per  cent.,  which  shows  a  profitable  margin  of 
13s.  5d.  per  cent.,  as  the  rate  assumed  at  the  last  valua- 
tion was  £3  10s.  per  cent. 

The  total  assets  amount  to  £10,870,808,  as  shown 
in  the  balance  sheet  on  December  31,  1914,  to  which 
the  following  note  is  appended  :  "  The  securities  have 
been  taken  at  or  under  the  values  at  which  they  were 
taken  at  last  quinquennial  valuation,  and  at  or  under 
cost  price  in  the  case  of  investments  since  made.  The 
aggregate  book  value  of  the  investments  at  Decem- 
ber 31,  1914,  after  deductins  the  investment  reserve, 
exceeds  the  market  value  at  December  31,  1913,  which 
date  for  valuation  is  adopted  with  the  concurrence  of 
the  Board  of  Trade.  The  provision  of  any  further 
reserve  which  may  be  found  necessary  at  the  quinquen- 
nial valuation  at  December  31,  1915,  to  make  good 
depreciation  is  deferred  until  the  definite  ascertainment 
at  that  time  of  the  amount  required." 

UNIVERSITY  LIFE   ASSURANCE    SOCIETY. 

Annual  Repoet  and  Quinquennial  Valuation. 

This  Company  was  established  90  years  ago  for 
the  purpose  of  assuring  the  lives  of  past  and  present 
members  of  the  Universities  and  of  other  approved 
educational  institutions.  This  imposes  a  limitation  on 
the  operations;  but  benefit  has  accrued  through  the 
assured  belonging  to  a  select  class,  the  incidence  of 
mortality  having  been  very  favourable,  and  the  profits 
to  participating  policyholders  during  the  whole  history 
of  the  Society  have  been  at  a  satisfactory  standard. 
A  quinquennial  valuation  fell  due  on  April  30,  1915, 
and  the  results  arising  therefrom  are  announced  in  the 
directors'  report  for  the  financial  year  ending  on  that 
date. 

The  amount  of  the  new  assurances  reported  for  that 
year,  £142,557,  is  little  less  than  the  corresponding 
figures  of  the  previous  year;  but  a  larger  aniount  of 
reassurance  was  effected,  and  the  net  amount  retained 
at  the  sole  risk  of  the  Society,  £107,557,  shows  a 
decrease  of  £29,860.  Nevertheless  the  total  net  pre- 
mium income  \vas  increased  by  £1,474  to  £69,976, 
while  the  expense  ratio  was  reduced  from  11.7  to  11.3 
per  cent.  Claims  by  death  during  the  last  financial 
year  amounted  to  £64,355,  the  original  sums  assured 
under  the  respective  policies  being  £43,756,  and  the 
bonus  additions  thereto  being  £20,599.  Thus  on  the 
average  each  £1.000  of  assurance  in  cases  of  death 
claims  has  been  increased  by  profits  to  about  £1,470. 
The  amount  of  death  claims  (including  bonuses)  pro- 
vided for  by  the  mortality  tables  on  which  the  Society's 
reserves  are  based  was  larger  by  £13,262  than  that 
which  actually  became  due.  Policies  for  £4.194 
inclusive  of  bonus,  matured  by  sun'ivance.  The 
average  rate  of  interest  earned  on  the  funds  during  the 
last  financial  year  was  £4  Os.  Id.  per  cent.,  after  de- 
duction of  income  tax.  Tlie  directors  report  that,  in 
view  of  the  valuation  and  distribution  of  profits,  the 
securities  were  carefully  re\aewed.  and  that  the 
amounts  at  which  the  various  mortgages  and  loans 
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stxDod  in  the  books  were,  in  their  opinion,  adequately 
secured.  The  Stock  Exchange  secui'ities  were  written 
down  to  their  market  values  on  April  30,  1914  (twelve 
months  antecedent  to  the  valuation)  or  taken  at  cost 
in  case  of  those  acquired  since  that  date,  the  amount  of 
depreciation  written  off  being  £3U,17S,  whilst  in  order 
to  provide  for  subsequent  depreciation  the  sum  of 
£25,000  was  transferred  to  investment  reserve  from 
the  life  assm-ance  fund,  which  after  these  adjustments 
amounted  on  April  30,  1915^10  £952,120.  At  the  same 
date  the  total  assets  shown  in  the  balance  sheet 
amounted  to  £1,030,143,  and  the  directors  certified 
that  in  their  belief  they  were  in  the  aggregate  fully  of 
the  value  stated,  less  the  investment  resen'e  fund  taken 
into  account. 

The  quinquennial  valuation  was  made  by  the 
Oii(5j  Xable  of  Mortality  in  combination  with  net 
premiums  and  2J%  interest,  special  reserves 
being  made  in  respect  of  paid-up  and  limited-payment 
pohcies,  and  for  immediate  paj'ment  of  claims  after 
proof  of  death  and  title.  The  same  mortality  table  was 
adopted  in  1910,  but  the  rate  of  interest  then  assumed 
was  2i%.  In  view  of  the  special  cncumstances  of  the 
financial  position  the  assumption  of  2f%  interest 
seems  unobjectionable,  for  the  earning  power  of  money 
has  increased,  and  it  wiU  be  seen  that  this  basis  is  less 
by  1^%  than  the  actual  interest  yield  realised  by  the 
Company  during  the  last  financial  year. 

The  surplus  shown  in  the  fife  fund  by  the  valua- 
tion on  these  fines  amounted  on  April  30  last  to 
£63,316,  while  during  the  quinquennium  £17,226  had 
been  allowed  as  interim  bonuses  or  as  reductions  of 
premium,  and  £1,460  had  been  paid  to  proprietors  in 
excess  of  the  rate  of  5%  per  annum  on  the  paid-up 
capital  fixed  by  the  Society's  by-laws. 

It  was  decided  to  apportion  £65,204  of  the  valua- 
tion surplus  amongst  shai'eholders  and  participating 
policyholders,  the  amounts  apportioned  to  these  two 
classes  being  respectively  £6,929  and  £58,275,  after 
taking  into  account  sums  distributed  during  the  quin- 
quennium. 

The  subscribed  capital  amounts  to  £598,000,  of 
which  £29,900  is  paid  up,  in  5,980  shares  of  £100 
each  with  £5  paid.  In  addition  to  the  usual  dividend 
of  5%,  the  bonus  to  proprietors  arising  from  the  quin- 
quennial valuation  is  24s.  per  share.  The  bonuses 
to  fully  participating  policyholders,  in  reversionary 
form,  are  at  the  rate  of  30s.  per  cent,  per  annum  over 
the  quinquennium,  these  bonuses  vesting  at  once  as 
regards  policies  on  which  six  years'  premiums  have 
been  paid,  and  on  payment  of  the  sixth  year's  premium 
in  the  case  of  more  recently  effected  policies. 

These  rates  of  distribution  are  the  same  in  both 
cases  (proprietors  and  policyholders)  as  were  declared 
five  years  ago. 


J.  AND  P.   COATS,  LIMITED. 

Twelve  months  ago  the  directors  of  this  well-known 
combination  of  sewing-cotton  manufacturers  were 
distinctly  pessimistic  as  to  the  outlook.  Though  the 
profits  for  the  twelve  months  to  June  1914  were 
slightly  less  than  those  for  the  previous  year,  never- 
theless the  amount  available  for  the  ordinarv  dis- 
tribution was  £220,000  in  excess  of  the  amount 
necessary  to  provide  for  the  35%  that  was  dis- 
tributed for  the  previous  year.  Nevertheless  the  dis- 
tribution was  reduced  to  30%,  and  the  board  warned 
the  shareholders  that  it  was  not  unlikely  that  the 
dividend  on  the  Ordinary  shares  for  the  twelve 
months  to  June  30,  1915,  would  have  to  be 
reduced  or  even  suspended.  Attention  was  drawn 
to  the  fact  that  it  was  not  possible  to  make 
any  provision  or  even  an  estimate  of  the 
amount  of  the  losses  sustained  subsequent  to  June 
1914.  Not  only,  however,  had  there  been  con- 
siderable depreciation  in  cotton  and  other  materials, 
but  a  considerable  loss  was  expected  on  outstanding 
accounts   in  consequence  of  debtors  being  unable  to 


pay  and  of  the  fall  in  the  foreign  exchanges.  Beyond 
all  this  a  number  of  mills  belonging  to  companies 
m  which  J.  and  P.  Coats,  Limited,  are  interested  are 
closed,  and  short  time  was  being  generally  worked. 
In  spite  of  the  gloomy  anticipations  thus  alluded  to 
the  twelve  months  to  June  30,  1915,  while  they  are 
less  than  any  year  since  1905,  have  proved  very  Little 
less  prosperous  than  for  the  previous  year,  and  the 
net  result  is  that  the  Ordinary  dividend  of  30%  is 
easily  maintained,  and  is,  consequently,  distributed. 
As  a  matter  of  fact  the  chief  result  of  the  smaller 
profits  for  each  of  the  past  two  years  is  to  be  wit- 
nessed in  an  absence  of  the  usually  large  allocations 
to  reserve  or  other  purposes.  Twelve  months  ago 
the  only  draft  on  profits  was  a  sum  of  £40,830  written 
off  as  depreciation  on  the  Ferguslie  Thread  Works. 
For  the  past  year,  in  addition  to  a  similar  item  of 
£39,343,  a  sum  of  £30,000  has  been  debited  against 
profits  and  carried  to  suspense  account  as  provision 
against  depreciation  of  investments.  The  result  of 
not  specificially  allocating  profits  is  that  the  cany- 
forward  has  been  increased  in  t\s'o  years  from 
£607,909  to  £1,379,112. 

The  allocations  to  reserve,  &c.,  have  rightly  been 
on  a  liberal  scale,  as  may  be  gathered  from  the  fol- 
lowing statement  showing  the  special  allocations,  &c., 
for  the  past  16  years:  — 


Deprec'n 
on 

Tear  Fergnslie  if  nder- 

to       Thread       Ee-  writing 

Jane  30  Wks.      serve  Fund 

£              £  £ 

1915      39.343         —  — 

1914      40,830         —  — 

1913      39,293    500,000  — 
1912      42,049    500,000 

1911      40,273         —  — 

1910      27,619         —  — 

1909      45,624    500,000  — 

1903      43,919    600,000  — 
500,000 


Suspense      Deb. 

Acct.  for  Prem.  Divi- 

Deprec'n  Eedemp-  dend  Pen- 

of           tion  Reserve  sion 

Invests.      Acct.  Fund  Fund 

£              £  £  £ 

30.000       _  _  _ 


—  —  26,411         —  — 


—   525,000 
500,000  175,000 


1907 
1906 
1905 


42,M7 
41,797 
41,136 


1904  40,585 

1903  36,965 

1902  35,766 

1901  35,003 

1900  39,198 


500,000 
700,000 
700,000 
290,000 
606,440 
350,000 


100,000 

149,528 

50,000 


42,500 
25,000 

—  —     —    32,622 

—  —     —     6,6S8 

—  25,000    —    50,964 

—  25,000  450,000  120,101 


—    10,000 


40,000  100,000 
150,000    — 


60,000 
50,000 
50,000 
3,000  450,000  100,000 
90,000    —     — 


100,000        —  — 


Carried 
Fomr'd 

£ 
1,379.112 
1,016,493 
607,9O» 
658,911 
840,462 
777,915 
774,638 
838,334 
853,921 
700,083 
479,908 
486,806 
420,720 
370,464 
308,781 
272,105 


It  win  be  gathered  from  the  above,  even  if  it  were 
not  previously  known,  that  the  business  is  on  a  very 
large  scale.  This  may  further  be  gathered  from  the 
fact  that  the  gross  trading  profit,  &c.,  for  the  past 
twelve  months  has  reached  a  total  of  £2,685,395,  and 
that  this  is  the  smallest  reported  during  the  past  10 
years,  while  the  highest  amount  shown  was  for  the 
twelve  months  to  June  1910,  the  figures  then  reach- 
ing £3,279,457.  Further  proof  of  the  magnitude  of 
the  business  is  the  amount  of  the  share  capital  in 
issue,  which  totals  £10,000,000,  of  which  £2,500,000 
consists  of  6%  Preference  shares,  £3,000,000  of  Pre- 
ferred Ordinary  stock,  and  the  Balance  of  £4,500,000 
of  Ordinary  shares. 

To  indicate  the  manner  in  which  the  capital  has 
varied  in  recent  years,  together  with  the  gross  and 
net  profits  reported  by  the  Company,  we  set  out  the 
following :  — 


Capital 

Gross 

Net 

£ 

£ 

£ 

Tear  ended  June  30 

,1915 

...       lOOOO.ono 

2.6S.i  395 

2  492.619 

,, 

1914 

...       10,000,000 

2,731,897 

2,508,586 

„ 

1913 

...      10,000,000 

3,003,326 

2,773,998 

„ 

1912 

...       10,000,000 

2,900,725 

2,669,889 

„ 

1911 

...       10,504,242 

3,205,971 

2.965,047 

„ 

1910 

...       10,613,542 

3,279,457 

3.028,277 

„ 

1909 

...       10,514,417 

3,026,191 

2,795,926 

1908 

...       10,516,617 

2,808,075 

2,588,901 

„ 

1907 

...       10,517,817 

3,167,421 

2,929,802 

1906 

...       10,917,420 

3,062,856 

2,839,804 

„ 

1905 

...       11,107,320 

2,469,790 

2,263,102 

„ 

1904 

...       11,130,980 

2,673,624 

2,466,086 

„ 

„ 

1903 

...       11,134,090 

2,774.601 

2,550,256 

» 

n 

1902 

...       11,180,730 

2,698,179 

2,554,683 

„ 

„ 

1901 

...       11,998,680 

2,715,165 

2,523,038 

„ 

„ 

1900 

...       10,853,240« 

2,425,499 

2,339,787 

•  Includes  £3,353,560  premium  on  shares  issued. 

For  the  past  twelve  months,    after  providing  for 
indry  expenses  and    depreciation   on  the   Fergushe 
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Works,  there  is  a  balance  of  £2,492,619,  as  compared 
with  £2,508,585  twelve  months  ago.  Alter  provid- 
ing for  the  Preference  and  Preferred  Ordinary  divi- 
dends there  is  a  balance  of  £1,742,619.  The  30% 
distributed  on  the  Ordinary  shares  calls  for 
£1,350,000,  and  after  deduction  of  the  £30,000  set 
aside  for  depreciation  of  investments  the  undivided 
surplus  of  £362,619  is  added  to  the  carry-forward, 
bringing  it  up  to  £1,379,112. 

We  show  below  the  distribution  of  the  profits  for 
the  past  four  years :  — 


Tear  ended  June  30—1915 
£ 
Trad  mg  prof  ts.divs.,  int. ,&c. 
Sundry  expenses 


Depre'nonFerguslie  Works 


1914  1913  1912 

£  H  t 

2,685,395    2,731,897  3,003,320  2,900,725 

153,433        182,482  190,035  188,787 


Net  profit 

Preference  div.  (6%) 


Preferred  Ordinary  div. 


Ordinary  dividend 


Surplus       

Sundry  appropriations 


To  reserve  ... 

Brought  forward 
Carried  forw'ard 


2,531,962 
39,343 

2,549,416 
40,830 

2,508,585 
150,000 

2,358,585 
600,000 
(20%) 

1,758,585 

1,360,000 

(30%) 

408,585 

2,813,291 
39,293 

2,711,938 
42,049 

2,492,619 
160,000 

2,773,998 
160,000 

2,606,889 
150,000 

2,342,619 
COU.OOO 
(20%) 

1,742,619 

l,36o,l"00 

(30%) 

2,623,998 

600,000 

(20%) 

2.023,998 

1,576,000 

(36%) 

2,519,889 

600,000 

(20%) 

1,919,889 

1,576,000 

(36%) 

392,619 
30,000 

448,998 

448,998 
500,000 

344,889 
26,441 

362,619 

408,585 

318.448 
600,000 

362,619 
1,016,493 

408,686 
607,908 

—  51,002 
658,910 

-181,552 
840,462 

1,379,112     1,016,493        607,9oS        668,910 

As  already  indicated,  the  total  capital  in  issue  is 
£10,000,000.  The  Company  has  accumulated  a 
marine  and  fire  underwriting  account  of  £600,000, 
while  there  has  also  been  set  aside  £500,000  as  pen- 
sion and  compensation  fund  for  employees.  The 
reserve  fund  amounts  to  £5,500,000;  there  is  also  a 
dividend  reserve  of  £2,100,000;  and  with  the  latest 
addition  the  provision  against  investment  depreciation 
reaches  £165,393,  while  the  sum  carried  forward  is, 
as  pointed  out  above,  £1,379,112.  The  total  of  the 
reserve,  dividend  reserve,  suspense  account,  and  the 
carry-forward  is  £10,144,505,  or  a  sum  in  excess  of  the 
total  outstanding  share  capital.  Herewith  we  sum- 
marise the  liabilities  and  assets  as  at  June  30  last:  — 


LIABILITIES. 


ASSETS. 


Issued  share  capital 

£ 

...  10,000,000 

Capital  expenditure 

£ 
...  11,231,820 

Sundry  creditors  ... 

677,912 

Sundrv  debtors     ... 

...     2,263,883 

Underwriting  account 

600,000 

Stock  of  goods 

...     1,888,696 

Reserve  fund 

...     6,600,000 

Cash  at  bankers    ... 

...     1,601.986 

Div.  reserve  fund  ... 

...     2,100,000 

Bills  receivable 

297,776 

Pension,  &c.,  fund 

500,000 

Investments 

...     1,963,733 

Suspense  account  ... 

135,393 

Advances 

...     2,162,024 

Profit  and  loss 

...     1,896,612 

21.409.917 

21.409,917 

As  regards  the  cash  in  hand,  the  balance  sheet 
divides  this  item  into  two,  differentiating  the  cash  in 
banks  in  foreign  countries  at  war,  amounting  to 
£749,653,  from  the  cash  in  hand  elsewhere,  amount- 
ing to  £852,332.  The  auditors  point  out  that  no 
estimate  is  possible  as  to  the  effect  of  the  War  on  the 
value  of  certain  of  the  assets,  and  no  alteration  has 
accordingly  been  made  for  the  present  in  the  book 
values.  It  must  be  assumed,  however,  that  the  losses 
are  likely  to  be  very  great.  The  Company  has  mills 
in  Germany,  Austria,  Belgium,  and  Poland.  In  view 
of  all  the  facts  of  the  case,  it  must  be  acknowledged 
that  the  results  for  the  past  twelve  months  are  most 
distinctly  satisfactory,  and  though  it  is  likely  that  con- 
siderable losses  have  already  occurred,  and  will  have  to 
be  provided  for  in  the  future,  the  Company  has  built 
up  so  strong  a  position  by  reason  of  its  conservative 
financial  policy  jhat  the  future  can  be  regarded  with 
a  certain  amount  of  equanimity.  The  large  reserves 
accumulated  should  be  more  than  sufficient  to  provide 
for  any  losses  that  have  occurred,  and  v\-ith  the  excel- 
lent management  shown  the  business  should  have  a 
strong  recuperative  power  as  soon  as  events  generally 
take  a  turn  for  the  better.  On  the  Preference  shares 
a  yield  of  5i%  may  be  obtained,  and  on  the  Preferred 
Ordinary  shares  one  of  about  5f%.  The  £1 
Ordinary  share  stands  at  5J-,  and   on  the  basis  of  a 


30%  distribution  the  yield  is  just  over  5j%,  which  is 
a  very  much  higher  return  than  is  obtainable  in  nor- 
mal titiies.  Herewith  we  summarise  the  capital, 
prices  and  yields  aflorded:  — 


Amount 

Description. 

Par 

Price 

DiT. 

Yield 

£ 

£ 

£ 

% 

£   t.  d. 

2,500,000 

6%  Preference  Shares ... 

...      10 

n« 

6 

S  11     5 

3,000,000 

Preferred  Ordinary 

...    100 

362i 

20 

6  12    0 

4,600,000 

Ordinary  Shares 

1 

6i 

30 

t  16    0 

RUBBER  TOPICS. 

The  topic  of  forward  sales  has  again  been  the  subject 
of  discussion  in  the  Rubber  market  this  week,  owing 
to  the  publication  of  figures  of  production  and  sale 
prices  of  the  group  of  companies  shown  below :  — 

f ^Forward  Contracts , 


Company 


Crop 

to 
Nov. 

lb. 


Amount 

Sold       Gross 
to      Average 
Date    Kealised 
lb. 


l-'rom 

Current    Gross     Next  Gross 

Crop  Average  Year's  Average 

Year's     I'rice      Crop  Price 


lb. 


BasanScrai  24n,:;33(ll)  160,360 
Batak  Habit     96,424(6)  40,278 

Kuran  ...  265,298(11)  176,210 
Rubana  ...  317,681(7)  166,465 
Straits  ...1,850,641(11)  1,215,301 
TaliAyer.        561,980(7)        148,040 


lb. 

J. 

2-64  34,720 

5-03  103,040 

2-62  22,400 

1'4&  183,680 

1-71  434,560 

2-79  178,080 


lb. 
i.  d. 

2  0-47 

2  1-74 

3  0-44 


lb. 

94,080 
20,680 
73,920 


2  1-38  12  7,680 
2  0-77  819,840 
2  1-92  127,680 


lb. 
I.    d. 

2  1-78 
2  1-79 
2  1-75 
2  218 
2  1-14 
2  2-63 


I'igures  in  parentheses  (  )  indicate  number  of  months  of  output. 


The  advantages  to  the  companies  individually,  and 
to  the  industry  in  particular,  resulting  from  the  sale 
of  a  large  proportion  of  the  crops  for  forward  delivery 
were  clearly  indicated  by  Mr.  C.  A.  Lampard  at  the 
meeting  of  the  Tandjong  Eubber  Company  last  week. 
He  said : 

So  long  as  the  price  obtained  sliows  a  reasonable  profit  it 
is  wise  to  hedge  against  an  uncertainty  by  selling  a  pro- 
portion of  the  expected  output.  Secondly,  manufacturers 
require  to  buy  forward  in  order  to  cover  their  own  contracts 
which  they  enter  into  for  the  delivery  of  manufactured  goods 
e.xt€nding  over  a  very  long  period.  .  .  .  Manufacturers 
cannot  go  on  accepting  orders  for  manufactured  goods  to  be 
delivered  over  a  long  period  without  covering  their  supplies 
of  the  raw  material.  By  selling  forward  a  portion  of  the 
crop  the  business  of  manufacturers  is  facilitated  and  the 
factories  are  encouraged  to  use  plantation  rubber.  .  .  . 
Furthermore,  by  selling  forward  a  certain  proportion  of  their 
output  the  companies  secure  a  certain  profit  on  a  proportion 
of  their  output,  and  if  the  market  rises  above  the  prices  at 
which  they  originally  made  their  contracts,  then  they  have  a 
proportion  of  their  crop  on  which  they  will  benefit,  while, 
on  the  other  hand,  if  the  market  falls,  their  forward  con- 
tracts tend  to  average  the  price. 

BuKiT  Sembawang. — In  our  table  last  week  we 
gave  this  Company's  market  capitalisation  at  2s.  9(i. 
per  share  as  £69  per  planted  acre.  The  correct 
figure  should  have  been  £54.  This  is  on  the  basis  of 
8,000  planted  acres.  However,  options  on  200,000 
shares  at  par  e.Ktended  to  December  8,  1915,  have 
probably  now  been  exercised,  and  if  so,  this  would 
give  the  Company  £20,000  additional  funds,  and 
increase  the  issued  capital  to  £334,956.  The  effect 
would  be  to  increase  the  market  capitalisation  per 
planted  acre,  taking  the  price  of  the  shares  at  3s.  to 
£63.  This  is  a  very  low  figure,  but  the  financial 
position  at  the  date  of  the  last  balance  sheet  was  weak. 
After  allowing  for  the  3%  dividend  declared  for  the 
year,  the  current  liabilities  exceeded  the  liquid  assets 
at  the  end  of  1914  by  over  £12,000.  The  issue  of  the 
200,000  shares  under  option  would  bring  in  £20,000; 
but  expenditure  on  the  immature  area  has  to  be 
allowed  for,  and  this  in  1914  cost  £17,328.  The 
rubber  crop  of  the  current  vear  ending  December  31 
will  probably  be  about  530,000  lb.,  against  307,000  lb. 
in  1914 ;  and  for  the  next  few  years  tJiere  should  be 
further  increases  in  output. 

Straits  Rubbek. — We  regret  that  in  our  tabular 
analysis  of  last  week  and  also  of  November  27  we 
wrongly  gave  this  Company's  market  capitalisation  per 
planted  acre  as  £187.  The  proper  figure  at  the  markat 
quotation  of  4iV  should  be  £144,  as  the  Company  holds 
145,000  shares  of  the  Eubana  Eubber  Estates,  Ltd. 
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^o.n        .TANDJONG  RUBBER, 

The  annual  report  ol  tins  bumaira  Eubber  Company 
for  the  tinaucial  year  ended  June  30,  lyio,  disclosed 
very  satisfactoiy  progress,  the  production  for  the 
twelve  mouths  amounting  to  t)UU,95b  lb.  against 
5i5,'267  lb.  in  the  previous  year.  Of  the  planted 
area  of  5,116  acres  (4,613  acres  planted  prior  to 
1912),  an  average  of  2,622  acres,  or  a  little  more  than 
half,  were  tapped  during  the  year,  the  yield  per  acre 
tapped  being  312  lb.,  against  251  lb.  m  1913-14.  The 
yield  per  planted  acre  for  the  past  year  was  only 
156  lb. — due,  of  course,  to  the  large  proportion  of  the 
area  still  to  come  into  bearing.  The  price  obtained 
for  rubber  was  slightly  lower  last  year  than  in  the 
preceding  twelve  months,  but  reduction  in  "  all-in  " 
costs,  despite  war  risk  insurance,  more  than  offset 
this  factor,  with  the  result  that  the  profit  obtained  per 
lb.  was  Hid.  in  the  year  ended  June  30,  1915, 
against  lOJd.  in  the  previous  year.  Including  sundry 
receipts  and  the  amount  brought  forward,  the  total 
available  for  the  past  year  reached  £17,294,  in  com- 
parison with  £29,578  in  respect  of  1913-14.  A  sum 
of  £10,000  has  again  been  transferred  to  reserve,  and 
for  the  past  year  a  dividend  of  20%,  calling  for 
£30,000,  has  been  declared  against  8%,  requiring 
£12,000,  for  the  previous  year.  The  carry-forward 
is  very  slightly  reduced. 

The  following  taBle  gives  a  good  idea  of  the  pro- 
gress of  the  Company:  — 


Area  suitable  for  rubber 

Planted  area  

Average  acreage  tapped 

Bubber  output      

Yield  per  acre  tapped      

Yield  per  acre  planted     

Gross  price  realised  per  lb. 

"  All-in  "  cost  per  lb. 

Profit  per  lb.         

Value  of  rubber 

Total  revenue  expenditure 

Net  profit 

Sundry  receipts     

Brought  forward 

Total  available      

Allocations — 
Capital  expenditure  written  off 
Transfen'ed  to  reserve 
Dividend  paid 


Carry-forward 


191.') 

Acres 

7,103 

6,116 

2,022 

Lb. 

800,938 

312 

100 

2/1-84 

1/2-28 

-/11-56 

£ 
85,858 
46,938 


-Years  ended  June  30- 


1914 

Acres 

7,103 

6,116 

2,168 

Lb. 

645,207 

251 

106 

2/2-73 

1/4-42 

-/10-31 

£ 
67,006 
34,101 


1913 

Acres 

7,103 

4,603 

1,384 

Lb. 

217,823 

157 

47 

3/6-68 

2 '8-63 

-/9-OS 

£ 
35,784 
26,998 


38,920 

790 

7,578 

23,505 

671 

5,403 

29,578 

8,786 

416 

2,141 

11,343 

923 
1,910 

47,294 

2,833 

10,000 
30,000 
(20%) 

10,000 
12,000 
(8%) 

7,578 

S.941 

(5%; 

6,402 

692 

7,394 

2,141 

Issued  capital 
Surplus  liquid  assets 


150,000 
18,025 

125,S70          9" 
11,400           ; 

,105 
,371 

arket 

capitalisation 

pep 

150,000 
14,S30 

Present  price  of  siiares,    3^c  d. 
planted  acre,  £83. 

As  regards  the  current  year  the  estimated  output 
is  1,042,200  lb.,  and  a  further  reduction  in  costs  is 
officially  looked  for.  In  the  five  months  to  end 
November  462,804  lb.  have  been  hai-vested,  so  that 
the  estimate  for  the  year  is  well  on  the  way  to  being 
realised.  606,731  lb.  of  the  crop  have  been  sold 
forward  at  prices  averaging  about  2s.  2d.  per  lb., 
and  in  view  of  the  present  market  price  of  over  3s. 
per  lb.  it  looks  as  if  a  profit  of  at  least  Is.  per  lb. 
can  be  anticipated,  representing,  on  the  estimated 
output,  a  net  profit  of  £52,100  for  the  current  year. 
As  regards  capital  expenditure,  the  estimated  outlay 
is  £17,379,  a  sum  amply  covered  by  the  surplus  funds 
in  hand  plus  the  depreciation  allowed  in  cost  of  pro- 
duction. The  prospect,  therefore,  is  for  the  current 
year's  dividend  to  be  increased  to  at  least  25%,  leav- 
ing a  considerable  sui-jdIus  for  excess  profits  tax. 

The  shares  at  the  present  price  of  3iV  cum 
div.  afford  a  yield  of  7%  on  last  year's  dividend 
of  20%,  and  of  8J%  should  the  dividend  be  increased 
to  25%.  Eventually,  however,  when  the  whole  of  the 
planted  area,  now  increased  to  5,366  acres,  is  in  bear- 
ing, a  much  higher  dividend  than  25%  should  be 
forthcoming  on  the  basis  of  a  selling  price  of  2s.  per 
lb.  for  rubber.  The  yield  per  acre  tapped — much  of 
it  young  rubber — for  the  past  year  was  312  lb.  At 
full  maturity  the  whole  planted  area  of  5,366  acres 


should  yield  350  lb.  per  acre,  which  would  give  an 
annual  output  of  1,800,000  lb.  With  rubber  at  2s. 
per  lb.  and  "  all-in  "  costs  reduced  to  Is.,  this  full 
maturity  production  would  give  a  profit  of  £90,000, 
or  sufficient  to  pay  an  annual  dividend  of  50%  with 
£10,000  to  reserve.  At  their  present  price,  therefore, 
the  shares  are  attractive.  This  fact  is  reflected  in  the 
low  market  capitalisation  of  about  £80  per  planted  acre. 


SENWAH  RUBBER. 

The  shareholders  of  this  Sumatra  rubber  Company 
have  reason  to  congratulate  the  manager  of  their 
estates  on  the  achievement  of  what  is  tantamount  to 
a  record  for  a  comparatively  young  producer.  With 
only  2,462  acres  in  bearing,  of  a  total  planted  area  of 
7,1S3  acres,  the  output  for  the  year  to  June  30,  1915, 
amounted  to  980,253  lb.,  equal  to  the  very  high  yield 
of  402  lb.  per  acre  tapped.  The  total  number  of  trees 
contained  in  the  planted  estate  of  7,183  acres  is  807,690, 
and  the  1914-15  output  was  obtained  from  an  average 
of  294,370  trees,  or  from  only  36%  of  the  total  num- 
ber planted,  and  the  average  yield  per  tree  tapped  was 
as  high  as  3J  lb. — a  notable  performance  having 
regard  to  the  young  age  of  the  plantations,  as  shown 
below :  — 


1912 

1913 

Total 

icres 

Acres 

Acres 

9eo 

702 

7,183 

^ . Years  of  Planting 

1907        1908       1909  1910         1911 

Acres       Acres      .lores       Acres        Acres 

£53  930        1,500  336  2,202 

Another  satisfactory  feature  of  the  year's  work  is 
the  further  reduction  in  cost  of  production,  bringing 
the  "all-in"  figure  down — notwithstanding  extra 
war  charges — to  Is.  2.37d.  per  pound,  against 
Is.  3.46d.  in  1914.  The  output  realised  an  average 
of  2s.  2.8d.  per  pound,  and  the  resultant  profit  of  a 
little  over  is.  per  pound  enabled  the  Company  to  earn 
a  net  profit  of  £50,670 — after  deduction  of  directors' 
extra  remuneration — or,  including  sundry  receipts, 
£52,111.  Out  of  this  a  dividend  of  10%,  free  of  in- 
come tax,  is  to  be  paid,  calling  for  £45,250,  and  a 
sum  of  £20,000  is  added  to  the  reserve,  reducing  the 
carry-forward  from  £25,543  to  £12,404. 

'The  balance  sheet  at  June  30,  1915,  shows  surplus 
liquid  assets  amounting  to  over  £37,000,  but  nearly 
.s;40,000  of  the  Company's  cash  is  with  bankers  in 
Antwerp,  subject  to  moratorium,  and,  consequently, 
at  June  30  a  loan  of  £23,442  had  been  obtained  from 
the  Company's  agents  in  Amsterdam.  The  releasing 
of  the  ."Antwerp  funds, however,  would  much  more  than 
provide  for  the  liquidation  of  the  temporary  loan. 
The  following  table  shows  the  progress  of  the  under- 
taking in  the  past  three  years:  — 


Total  area  

Planted  area 

Average  acreage  tapped 

Eubber  output 

Yield  per  acre  tapped  ... 
Yield  per  acre  planted 
Gross  price  realised  per  lb. 
"  All-in  "  cost  per  lb.  ... 
Profit  per  lb 

Value  of  rubber 

Total  revenue  e^cpenditure 

Xet  profit  

Sundry  receipts 
Brought  forward 


/ Years  ended  June  30 , 

1915 

1914 

1913 

Acres 

Acres 

Acres 

10,500 

10,500 

10,500 

7,183 

7,183 

7,183 

2,402 

— 

— 

Lb. 

Lb. 

Lb. 

980,253 

692,845 

360,045 

402 

— 

— 

136 

97 

53 

2 '2-3 

2/2-97 

3/2-21 

1/3-37 

1/3-46 

2/1-01 

1/0-43 

-/11-61 

1/1-20 

£ 

£ 

£ 

109,321 

78,038 

60,510 

68,551 

45,822 

39,611 

50,670 

1,441 

26,543 


32,316 

2,756 

10,671 


Total  available 77,654 


Allocations — 
Capital  expenditure  written  off 
Transferred  to  reserve 
Dividend  paid  

Carry- forward  

Issued  capital 

Surplus  liquid  assets     

Present  price  of  £1  siiaFes,  Ixd. 
planted  acre,  £84. 


20,899 

807 

4,684 

26,290 

20.000 
45,250 
(10%) 

30,000 

- 

12,404 

25,543 

10,571 

452„500 
37,352t 

45-3,600 
59,040 

411,487 
45,386 

Market  capitalisation  per 


*  Preliminary  expenses  and  underwriting  commission, 
t  Including  £39,497  in  Antwerp  subject  to  moratorium. 

The  452,500  £1  shares  of  the  Company  have  a 
market  quotation  of  28s.  6d.  cum  div.,  so  that 
the    net    market    capitalisation     per    planted     acre 
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works  out  at  about  £84 — a  very  low  figure  having 
regard  to  the  evidence  of  iiigh  rubber  yield  per  acre. 
At  full  maturity  the  producuon  of  the  estates  should 
be  at  least  2,5UU,UU0  lb.,  and  may,  indeed,  very  well 
reach  to  3,000,000  lb.  per  annum.  On  the  very  con- 
servative assumption  of  only  2,500,000  lb.  full 
maturity  output  per  annum.  Is.  per  pound  profit  would 
give  a  net  income  of  ii'2.j,000,  or  sufficient  to  pay 
25%  dividends  and  leave  JtI2,000  for  reserves,  &c. 
If  3.000.000  lb.  be  the  ultimate  full  maturity  yield, 
even  brighter  prospects  are  in  store  for  shareholders. 
Consequently  the  Jtl  shares  at  about  If  ex  div.  look 
cheap. 

The  output  for  the  current  year  is  estimated  to  be 
1,350,000  lb.,  and  of  this  543,346  lb.  have  been  pro- 
duced in  the  five  months  to  end  November,  the  yield 
for  last  month  being  as  much  as  117,000  lb.  Next 
financial  year  there  should  be  a  further  very  large 
increase  in  output,  for  the  2,202  acres  planted  in  1911 
will  then  be  in  bearing. 
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ANGLO-PERSIAN  OIL. 

In  view  of  the  agreement  entered  into  in  May  1914 
between  the  Admiralty  and  the  Anglo-Persian  Oil 
Company,  and  also  of  recent  events  in  Persia  and 
the  neighbourhood,  the  position  of  the  Company  is  of 
distinct  interest  at  the  present  time.  The  Company 
was  formed  in  1909  with  the  object  of  working  a 
concession  obtained  from  the  Persian  Government  in 
1901,  running  for  60  years  from  May  of  that  year,  and 
giving  the  exclusive  right  to  drill  for,  produce,  pipe, 
and  carry  away  oil  and  petroleum  products  throughout 
the  Persian  Empire  except  in  five  provinces,  the 
Company's  capital  consisting  of  £2,000,000  in 
shares  and  £600,000  in  Debentures,  practically  the 
whole  of  the  Ordinary  shares  of  £1,000,000  belong- 
ing to  the  Bm-mah  Oil  Company.  The  agreement 
with  the  British  Government  was  brought  about  by 
the  desirability  of  the  Admiralty  having  independent 
control  of  considerable  supplies  of  natural  petroleum 
in  consequence  of  the  adoption  of  the  use  of  oil  as  an 
alternative  to  and  probably  as  an  ultimate  substitute 
for  coal  in  the  Navy,  and  the  agreement  provided, 
inter  alia,  for  the  introduction  of  Government  capital 
on  a  large  scale  for  the  purpose  of  enabling  the  Com- 
pany to  extend  very  largely  its  operations. 

The  agreement  provided  that  His  Majesty's 
Government  shall  subscribe  to  the  capital  of  the 
Company  as  follows: — 


Ordinary  shares 
Preference  sliaies 


B 

2,000,000 
1,000 


Total  share  capital  to  be  held  by  Government        2,001,000 

Pirst  Debentures,  ranking  pari  pni^i^u  with  e2;isting  Debentures       199,000 


Total  Government  subscription 


2.200,000 


The  total  share  capital  and  Debentures  of  the  Com- 
pany will  ultimately  be  as  follows:  — 


Ordinary  shares 
Preference  shares 


£ 

1,000,000 
999,000 


Total  share  capital  held  other  tlxan  by  Government 1,999,000 

Total  share  capital  to  be  held  by  Oovemmcnt  as  shown  above  2,001,000 

Total  authorised  share  capital 4,000,000 

Debentures     000,000 

Debentures  to  be  held  by  Government     199,000 

Aggregate  of  proposed  share  capital,  and  Debentures        ...  4,799,000 


LIABLLITIES. 

Issued  share  capital 
.>%  Debenture  stock 

SLiudry  creuitory 

Bill^  payable         

i'ruUt  and  loss       


£ 

!,750,000 

CiJO.OUO 

2  79,528 

70,4a9 

37,878 


3,737,896 


ASSETS. 

Concessions  and   Debs,  in 

otiier  Companies 
Itetiuery,    tank     installa- 

tium^,  &c'. 
Stocks  of  stores,  &c. 
Stocks  of  crude  oil,  &c,    ... 

Sundry  debtors      

Preliminary  expenses 
Cash  


1,635,312 


1,420, 
104, 
109, 
291, 
19 
128, 


,380 
,487 
,271 
,042 
,470 
,033 


At  March  31  last  the  issued  capital  was  £2,750,000, 
as  against  £1,900,000  twelve  months  previously. 
The  total  assets  were  valued  at  £3,737.895,  of  which 
the  concession,  &c.,  stood  at  £1,635,312,  the  other 
main  item  being  the  value  of  the  refinery,  installa- 
tions, &c.,  standing  at  £1,420,280.  Herewith  we 
summarise  the  liabihties  and  assets  as  at  March  31 
last : — 


In  February  last  a  portion  of  the  Company's  pipe- 
hne  was  damaged  by  local  Persian  tribesmen,  and  the 
transport  of  oil    was    rendered  impracticable  thereby 
for  a  period  of  about  four  and  a  half  months,  so  that 
refining  operations  had  to  be   suspended  for  about  a 
corresponding    period.     The   Persian   Government   is 
Uable  for  the  consequent  loss,  but  no  credit  is  taken 
therefor  in  the  accounts  now  submitted.     The  claim 
for  the  loss  sustained  is  to  be  presented  in  due  course, 
and  the  amount  thereof  will  be  recovered   from   the 
royalties     payable.       A    further    loss    amounting    to 
£51,004  was  sustained  by  the   Turkish   Government 
requisitioning  oil  and  other  property  before  the   out- 
break of  hostilities.     It  is  expected  that  the  gi-eater 
part  of  this  amount  will  be  recovered,  but  no  credit 
has  naturally  been  taken   for  it  so  far.     The  various 
extensions  for  which  capital  has  been  provided  by  the 
British  Government  are  being  proceeded  with  as  ex- 
peditiously  as  possible.     The  laying  of  an   additional 
pipe-line  has   been  delayed  by  the  local  disturbances 
already  referred  to  and  the  consequent   shortage    of 
transport  facilities.       The  crude  output   of   the   sub- 
sidiary companies  has  not  been  affected   by  the  un- 
settled conditions  prevailing,  but  owing  to  the  damage 
to  the  pipe-line  the  whole  of  the  production  from  the 
flowing  wells  in  excess  of  the  storage  capacity  had  to 
be  burned  during  the  period  that  the  pipe-line  was  out 
of  use.     Further  drilling  for   resen'e   production   has 
not  been   prosecuted   so  vigorously   as   was   intended 
owing  to  the  delay  which  has  occurred  in  laying  the 
new  pipe-line  and  to  the  excessive  production   from 
existing  wells.     It  was  anticipated  by  the   Chairman 
last  year  that  the  Company  would  be  able  to  earn  its 
Preference  dividend  during    the    twelve    months    to 
March   1915.       The  trading   profit    for    the    twelve 
months  has  amounted  to  £171,083,  as  against  £20,668, 
and  after  providing    for   depreciation.  Debenture    in- 
terest,  &c.,  there  is  a  net   profit  of  £90,431.       The 
Preference  dividend  requires  £55,842,  so  that  it  will 
be  seen  the  Chairman's  anticipation  of  twelve  months 
ago  has  been  amply  verified.       The  Burmah  Oil  Com- 
pany guaranteed  the  payment  of  the  Preference  divi- 
dend, and  the  total  amount  paid  by  the  Burmah  Com- 
pany under  the  guarantee  is  £192,152,  which  sum   is 
repayable   out  of   future   profits.     Not  only   has  the 
Preference  dividend  been  earned  and   paid,  but    the 
debit  balance  of  £26.711  brought  forward  from    the 
previous  year  is  converted  into    a  credit  balance   of 
£7,878.     This  may  be  seen  from  the  following :  — 


Trading  profit 
Transfer  fees  .. 


Tear  ended  Maroh  30—1915 
£ 

171,083 

161 


1914  Inc.  or  Dec. 

£  £ 

20,668  +160,415 

117  +          44 


Total  income         

Depreciation 

Directors*  lees,  &c 

Debenture  and  other  interest 

Net  profit 

Preference  dividend  (6%)   ... 


171,244 

40,000 

9,876 

30,937 


20,785  -1-150,459 

—  -f  40,000 

8,536  -1-     1,340 

38,960  —     8,023 


90,431     Dr.   26,711 
55,842  — 


34,589     Dr.    26,711 
Dr.  2i!,7H  — 


-fll7,142 
+  65,842 

+  61,300 
—  26,711 


Brought  forward       

Carried  forward         7,878    Dr.   20.711        -I-  34.589 

Naturally,  the  outlook  is  uncertain  having  regard 
to  the  unsettlemcnt  of  the  country,  and  the  share- 
holders will  look  forward  with  considerable  interest  to 
the  views  of  the  board  to  be  expressed  by  the  Chair- 
man at  the  meeting  on  December  20.  The  public  is 
only  interested  in  the  position  of  the  Debenture  stock 
and  Preference  shares,  the  former  being  quoted  at 
97i,  and  the  latter  at  17s.  6d.  for  the  £1  share.  The 
Preference  shares  are  entitled  to  6%,  and  participate 
for  a  further  2%  after  6%  has  been  paid  on  the 
Ordinary  shares.  They  have  considerable  attractions 
as  an  oil  investment  provided  the  risks  are  recognised. 
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VULCAN  MOTOR  AND  ENGINEERING. 

One  of  the  smaller  motor-manufacturing  companies 
that  has  experienced  vei7  considerable  benefit  from 
working  under  war  conditions  is  the  Vulcan  Motor  and 
Engineering  Company,  of  Southport.  Their  sales 
have  gone  up  from  £158,831  for  the  twelve  months 
to  September  30,  1914,  to  £217,253  for  the  past  year, 
while  the  net  profit  has  risen  from  £20,699  to 
£45,781.  This  enables  the  dividend  on  the  Ordinary 
shares  to  be  raised  from  10%  to  30%,  leaving  a  surplus 
of  £22,493,  or  practically  half  the  net  profit,  which 
is  a-dded  to  the  carry-forward,  bringing  it  up  to 
£28,044.  The  Company's  record  for  the  past  four 
years  is  as  follows  :  — ■ 


Sales  and  receipts 
Stock  on  hand  ... 
Discounts 

Total  income 

stock  on  hand  ... 
Materials  purchafced 

Wages     

Depreciation,  &c. 
General  expenses 

Total  expenses 

Net  profit 
Preference  dividend 
Ordinary  dividend 

Beserve 

Surplus 
Brought  forward 

Carried  forward 


Year  ended  Sept.  30—1915  1914 

S  £ 

217,253  168,831 

80,746  66,804 

1,616  2,300 


1913 

£ 

143,836 

69,037 

2,000 


1912 

£ 

117,086 

43,788 

1,063 


299,614      227,936      204,872      161,927 


66,804 

119,169 

43,900 

4,338 

19,632 


69,037 
89,740 
39,436 
3,345 
16,678 


43,788 
89,849 
38,069 
2,743 
14,806 


34,670 
67,513 
29,190 
6,123 
16,166 


253,833 

207,236 

189,246 

161,852 

46,781 

666 

22,623 

(30%) 

20,699 

717 

6,834 

(10%) 

16,000 

18,627 

669 

6,666 

(10%) 

10,000 

10,376 

644 

4,125 

(7i%) 

22,493  Dr.  1,852 
6,661          7,406 

Dr.  698 
8,004 

6,706 
3,298 

7,406 


8,004 


The  issued  share  capital  is  £88,464,  of  which 
£12,714  consists  of  6%  Preference  shares,  the  balance 
of  £75,750  being  Ordinary  shares.  There  is  a  reserve 
fund  of  £25,000,  while  the  carry-for-ward,  as  pointed 
out,  is  £28,044.  A  summary  of  the  liabilities  and 
assets  is  appended:  — 


LIABILITIES. 

Issued  share  capital 

Sundry  creditors 

Keserves 

Profit  and  loss       


£ 

88,464 
24,368 
28,487 
39,740 


ASSETS. 

Buildings    ... 
Machinery, plant,  ic. 
Stock  on  liand 
Suudrv  debtors 

Cash   '  

Investments 


£ 

33,680 

42,768 

80,744 

7,766 

6,143 

10,000 

181,059 


Since  the  end  of  the  financial  year  the  Company 
has  become  a  controlled  establishment,  and  doubtless, 
therefore,  it  will  continue  to  be  fully  occupied  with 
business  daring  the  ensuing  twelve  months,  and  there 
should  be  little  difficulty  in  providing  for  ihe  excess 
profits  tax,  and  yet  be  able  to  maintain  the  dividend 
at  30%  if  so  large  a  distribution  is  thought  desirable. 
The  £1  share  is  quoted  at  27s.,  and  on  the  basis  of  a 
30%  distribution  the  yield  afforded  is  about  25%. 
As  the  Company  has  built  up  a  good  reputation  for 
its  manufactures  it  should  be  able  to  earn  substantial 
profits  even  when  working  under  normal  conditions. 


HALLEY'S    INDUSTRIAL  MOTORS. 

War  conditions  have  proved  of  great  benefit  to  this 
Company.  Cmxent  accounts  cover  a  period  of  nine 
months  only,  inasmuch  as  the  works  were  placed 
under  control  of  the  Minister  of  Munitions  on  Octo- 
ber 2  last,  and,  consequently,  it  was  thought  desirable 
to  close  the  accounts  on  September  30.  For  the 
nine  months  under  review  a  profit  of  £67,442  was 
secured,  as  compared  with  £53,255  for  the  whole  of 
1914,  and  £26,551  for  1913.  An  actual  dividend  of 
15%  for  the  nine  months,  or  at  the  rate  of  20%  per 
annum,  is  paid,  and  a  sum  of  £10,000  is  carried  to  the 
reserve  fund,  while  £25,000  is  set  aside  to  a  special 
resei-ve  fund  "against  Finance  Act  legislation  and 
other  contingencies  due  to  the  War."  There  then 
remains  undivided  £9,266,  which  is  added  to  the 
carry-forward,  bringing  it  up  to  £21,296.  The  Com- 
pany's profit  record  for  the  past  five  years  is  as 
follows :  — 


Year  ended  Dec.  31-^ 


Profit 

Depreciation 

Net  profit 
Dividend 


Reserves,  &c. 


Brought  forward 
Carried  forward 


-1915* 

£ 

67,444 

7,428 


1914 

£ 

63,256 

7,001 


1913 

£ 

26,561 

4,512 


1912 

£ 

24,004 

3,331 


1911 

£ 

15,095 

2,735 


60,016 
15,750 

as%)t 

44,266 
35,000 

46,254 
16,333 
(20%) 

29,921 
15,000 

22,039 

9,500 

(16%) 

12,539 
8,000 

4,539 
4,390t 

20,073 

6,391 

(16%) 

14,282 
8,000 

6,282 
1,762J 

12,360 

3,435 

(10%) 

8,926 
6,000 

9,266 
12,030 

14,921 
6,122t 

2,925 
1,074J 

31,296        20,043  8,929  8,044        3,999 

t  Actual.        }  After  deducting 


*  Period  ended  September  30,  1915, 
directoi"s*  fees,  &c. 

The  issued  share  capital  is  £105,000,  and  there 
have  been  accumulated  reserve  funds  totalling 
£99,528,  while  there  is  also  an  undivided  balance,  as 
pointed  out,  of  £21,296.  The  assets  are  valued  at 
£257,679,  the  stock  and  work  in  progress  standing 
at  £83,071,  as  compared  with  £65,653  twelve  months 
ago.  The  cash  in  hand  was  £40,330,  and  the  Com- 
pany had  made  an  investment  of  £30,000  in  the  War 
Loan.  A  summary  of  the  liabilities  and  assets  is 
appended  :- 


LIABILITIES. 


Issued  share  capital 
Sundry  creditors  ... 
Reserve  fund 
Special  reserve 
Profit  and  loss 


£ 

105,000 
21,355 
74,528 
25,000 
31,796 


ASSETS. 

£ 
Buildings,  machinerr,  plant, 

4c 87,521 

Stock  of  work       83,071 

Sundry  debtors 16,767 

War  Loan  investment     ...  30,000 

Cash           40,330 

257,679  367,679 

The  outlook  is,  naturally,  for  anotlier  busy  and 
prosperous  year.  The  £1  share  may  be  obtained  at 
about  53s.,  and  on  the  basis  of  a  20%  distribution  the 
yield  afforded  is  practically  8%.  In  view  of  the  very 
strong  position  built  up,  and  of  the  conservative 
financial  policy  carried  out,  the  shares  have  distinct 
attractions. 


P.  AND  0,  MEETING. 

At  the  meeting  of  the  Peninsular  and  Oriental 
Steam  Navigation  Company  on  December  8  Lord 
Inchcape  referred  very  briefly  indeed  to  the  recent 
policy  adopted  by  the  board  as  regards  the  form  of 
the  accounts,  and  stated  that  the  plan  had  been 
adopted  deliberately  because  it  was  conceived  to  be 
in  the  best  interests  of  the  proprietors.  Possibly, 
however.  Government  requirements  have  also  had 
weight.  He  added:  "Were  the  accounts  to  be 
seen  by  our  stockholders  alone  we  should  have 
no  hesitation  in  presenting  them  in  a  much 
more  detailed  form,  but  in  view  of  the  keen 
competition  which  we  may  expect  in  the  near 
future  from  neutral  shipowners  who  have  been  coin- 
ing money  during  the  war  free  from  Budget  levies, 
and  in  view  of  the  renewed  attacks  upon  our  trade 
\vhich  we  may  anticipate  not  only  from  Germany 
and  Austria  but  from  others  when  the  war  is  over, 
we  see  no  advantage,  but  very  much  the  reverse,  in 
publishing  your  private  affairs  to  the  world."  Need- 
less to  say.  Lord  Inchcape  very  discreetly  ignored 
the  acknowledgment  of  twelve  months  ago  only,  that 
the  public  is  entitled  to  possess  information  "  such 
as  the  amount  of  depreciation,  insurance,  mail  sub- 
sidy, Ac."  He  did,  however,  state  that  ample 
provision  had  been  made  for  depreciation  both  in  the 
ships  and  in  the  securities,  and  he  also  pointed  out 
that  no  matter  what  the  dividend  may  be,  whether 
it  remains  as  at  present,  whether  it  is  increased,  or 
whether  it  is  reduced,  the  shareholders  may  feel 
perfectly  satisfied  "  that  not  a  penny  will  ever  be 
distributed  beyond  the  amount  which  the  Company, 
after  making  ample  allowance  for  depreciation  and  all 
contingencies,  can  well  afford  to  pay."  While  we 
regret  the  decision  of  the  board  to  withhold  infor- 
mation hitherto  available,  and  consider  that  its 
pessimism  is  not  justified,  as  the  shareholdere  have 
approved  the  decision  taken,  there  is,  perhaps, 
nothing  further  to  be  said  unless  it  should  be  necessary 
to  appeal  to  the  public  for  further  capital,  in  which 
case  presumably  some  of  the  information  now  with- 
held would  be  forthcoming. 
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Life  Assurance  at  Minimum  Rates 

A 
PLAN    oi    ASSURANCE 
SPECIALLY     ADAPTED 
for     PRESENT     TIMES. 

For  partictthirs  addret.s  the 

GRESHAM     LIFE    ASSURANCE 

SOCIETY.      LIMITED, 

ST.     MILDREDS     HOUSE.     POULTRY.     E.C. 
Founded  Ia«8.  Fnnds  £10.500.000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STBEET.  LONDON,  E.O. 

Assets  exceed      •     £300,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  grranted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  age  not  exceeding^  65,  insur* 
ine  BS^Inst  temporary  or  permanent  Loss  of  Income. 

SPECIAL     FEATURES. 
Capital  Sum  "  Sickness,  Accident  or  Death"  Policy. 
Capital  Sam  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 

CHAa  WINDBTT,  Aotnary  and  Secretaty. 


COUNTY 

FIRE    OFFICE,    LIMITED. 


50    REGENT    ST.,    W., 

and 
4  LOMBARD  ST.,  E.G., 

LONDON. 

THE  BUSINESS  OF  THIS 
OFFICE  IS  CONFINED  TO 
THE    UNITED    KINGDOM. 

Full  Particulars  on  application 
to  the  Head  Office,  Branches, 
and   Agents  of  the  Oompanj. 

APPLICATIOSS  FOR 
AOBNCIBS  INVITED. 

JOSEPH  A.EOONET,  Secretary. 


Fire, 

Consequential  Loss  follow- 
ing Fire, 
PersonalAccident&  Disease, 
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COPPER. 

While  the  strength  of  the  reliiied  Copper  market  has 
continued  without  interruption,  the  tone  of  standard 
copper  has  been  variable  and  a  rather  substantial 
reduction  has  been  seen  from  the  highest  points  which 
were  touched  during  the  upward  move.  A  good  many 
people    seem    unable    to    understand    why    standard 


copper  should  recede  while  refined  copper  advances, 
but  there  are  several  factors  which  account  for  this. 
In  the  first  place,  owing  to  exceptional  conditions 
which  have  arisen,  largely  in  consequence  of  the  War, 
standard  copper  is  hardly  a  merchantable  commodity 
at  the  present  time,  because  it  cannot  be  exported 
except  under  permits  (which  permits  are  frequently 
refused),  while  it  cannot  be  converted  into  refined 
material  in  this  country  save  in  limited  quantities. 
It  thus  comes  about  that  its  value  as  a  hedge  has 
been  largely  withdrawn.  In  the  old  times  dealers, 
when  they  made  a  sale  of  refined  copper,  hedged  it  in 
standard  copper,  and  vice  versa,  because  in  those  days 
the  markets  for  standard  and  refined  moved  to  a  large 
extent  vnon  parallel  hues,  and  the  former  was  there- 
fore a  very  useful  medium  for  those  dealing  in  the 
latter.  The  actual  difierence  in  value  between 
standard  and  electro  is  about  £6  to  £8  a  ton,  but 
within  the  last  few  days  we  have  seen  standard  copper 
at  £S0  a  ton  and  electrolytic  at  £98  to  £99  a  ton. 
Speculative  interest  in  standard  copper  is  now  of  only 
trifling  dimensions.  The  article  has,  as  stated,  fallen 
into  disfavour  as  a  hedging  medium,  while  it  is  largely 
unusable  in  this  country  for  conversion  into  refined, 
and  in  addition  to  the  foregoing  the  Government  is 
keeping  a  very  keen  watch  upon  all  the  metal  markets 
with  a  view  of  stopping  excessive  speculation.  Under 
all  the  conditions  which  obtain,  therefore,  it  will  be 
seen  that  there  is  nothing  in  the  situation  inducing  an 
extension  of  speculative  dealings  in  the  standard 
copper  market.  Within  the  last  few  months  the 
stocks  in  England  and  France  have  gone  down  very 
sharply,  as  will  be  seen  from  the  following  table, 
which  is  abstracted  from  the  returns  of  Messrs.  H.  E. 
Merton  and  Company:  — 

Stocks  of  Total  Copper 

Standard  Copper  Stocks  in 

in  England  EngJIand 
1915 

Aug.  15 

„      31  

Sept.  14 

„      30 

OcU    14 

,.      31 

Nov.    14 

„      30 

The  total  reduction  during  the  period  tabulated 
above  is  not  far  short  of  50%,  and  this  for  itself  fully 
accounts  for  the  refusal  of  the  authorities  to  permit 
exports  of  rough  copper  to  America.  It  was  all  very 
well  to  allow  this  material  to  be  shipped  freely 
across  the  Atlantic  for  refining  purposes  when 
there  was  an  abundance  of  such  material  avail- 
able here,  but  conditions  being  reversed  it 
becomes  a  duty  to  conserve  the  supphes  if  only 
for  the  sake  of  protecting  the  visible  stock  in  this 
country,  which  is  already  far  too  small  in  relation  to 
consumption.  Meantime  American  producers  are 
able  to  enforce  their  own  terms  for  refined  copper,  and 
this  notwithstanding  the  fact  that  production  is  being 
pressed  to  the  utmost  capacity.  It  is  to  be  remem- 
bered, however,  that  a  good  deal  of  output  has  been  shut 
off  across  the  Atlantic  owing  to  strikes  and  other  local 
causes.  The  big  refinery,  for  instance,  of  the  Nichols 
Copper  Company  was  closed  down  for  a  period  last 
month  owing  to  a  strike  for  higher  wages,  while  sup- 
phes of  raw  material  for  the  electrolytic  plants  are 
restricted  owing  to  the  suspension  of  operations  at 
leading  mines  in  Arizona  and  Mexico.  As  far  as  can 
be  traced  in  the  absence  of  all  rehable  statistics,  it 
seems  reasonable  to  assume  that  there  is  no  accumu- 
lation now  proceeding  in  refiners'  stocks  of  electro- 
lytic copper,  while,  as  consumption  is  practically 
limited  to  war  purposes,  price  is  a  factor  which  has 
ceased  to  operate. 


d  Wales 

and  Fiance 

Tons 

Tons 

2^323 

29.943 

21.151 

29,564 

20,457 

27,527 

19,382 

25.158 

16,643 

19,992 

17,200 

120.335 

14.453 

17.118 

12,694 

16.045 

AMERICAN  COTTON. 

Livekpool:    Thursday. 
The  upward  movement  in  cotton  which  has  continued 
throughout    the   fortnight   has    been   in    reality     the 
natural  economic  effort  of  this  market  to  attract  its 
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share  of  the  crop  to  this  country.  Unfortunately, 
contemporaneously  with  the  advance  in  prices  here, 
ocean  freights  have  also  risen — as  much  as  200  cents 
per  100  lb.  having  been  paid — and  the  financial  pros- 
perity of  the  South  has  encouraged  planters  in  America 
to  hold  for  higher  rates,  so  that  although  during  the 
fortnight  the  price  of  American  cotton  has  risen  id. 
per  lb.,  the  difficulties  which  importers  have  to  over- 
come in  bringing  cotton  to  Liverpool  have  not 
diminished.  Occasionally  some  lines  of  import  cotton 
are  thrown  on  the  market,  with  the  result  that  prices 
break  sharply,  as,  for  instance,  yesterday  afternon, 
when  prices,  after  being  very  firm  all  day,  reacted 
fuUy  10  points  in  a  few  minutes  under  hedge-selling 
against  actual  cotton  bought  in  America.  This  after- 
noon, again,  a  similar  decline  was  observed.  At  the 
moment  there  appear  to  be  only  two  possibilities  which 
might  keep  the  market  in  check.  The  first  is  a  widen- 
ing in  the  parity  between  this  market  and  those  Ln 
America,  sufficient  to  attract  cotton  here  and  to  avert 
the  shortage  in  supplies  for  Lancashire,  with  which 
we  are  threatened  unless  some  means  are  found  to 
enable  importers  to  bring  the  raw  material  to  this 
country.  The  other  possibility  is  a  change  in  the 
disposition  of  Southern  holders  and  a  willingness  on 
their  part  to  sell  at  lower  rates.  It  is  probable  that 
both  these  causes  will  operate  gradually,  but  under 
the  present  outlook  there  does  not  appear  to  be  much 
hope  for  cheap  cotton,  and  it  seems  evident  that,  unless 
we  are  prepared  to  pay  a  good  price  for  what  we 
require,  we  shall  not  succeed  in  accumulating  a  stock 
here  large  enough  to  render  the  position  of  consumers 
comfortable.  The  difficulty  is  one  of  distribution  only. 
"We  believe  if  supplies  could  be  divided  in  normal  pro- 
portions amongst  the  consuming  countries  there  would 
be  ample  to  go  round,  but  we  fear  that  for  some  time 
we  shall  see  plenty  in  America  and  comparative 
prospective  scarcity  here. 

The  ginning  reports  continue  to  confirm  crop 
estimates  of  about  12.000,000  bales.  The  sixth  report 
for  the  season  wns  issued  vesterday,  and  gave  as 
ginned  to  November  30  9,711,000  bales  against 
8,777,000  a  fortnight  ago  and  13,066,000  up  to 
November  30,  1914.  Several  crop  estimates  have 
been  promulgated  in  America  round  about  11,000,000 
bales,  but  our  own  information  is  still  that  the  crop  is 
likely  to  total  12,000,000  or  a  little  more. 


(JTarresponDence. 

OUE    MONEY    METHODS:    THEIR    COST    TO 
THE    TAXPAYER. 
To  the  Editor  of  The  Statist. 
_  Sib, — At  the   present   time,  when   plans  for   the 
raismg  further  loans  in  the  United  States  are  being  con- 
sidered by  the  Government  for  the  purpose  of  meeting 
the   depreciation   in  the  credit  of  British   money    ?.s 
expressed    in    the    exchange    with    New    York,     the 
question    arises   why   the  taxpayer   should    have   the 
burden  cast  upon  iiim  of  any  loan  for  such  a  purpose. 

There  is  not  a  sign  of  any  loss  of  credit  in  our 
money  within  v.he  country  itself.  Depreciation 
appears  only  in  the  international  exchanges. 

Our  gold  money  cannot  depreciate  m  the  ex- 
changes. It  will  secure  to-day  exactly  the  same 
equivalent  quantity  of,  say,  United  States  gold  money 
that  it  did  before  the  War.  Depreciation  can  arise 
only  if  we  have  not,  or  do  not  use,  enough  gold 
to  pay  our  international  debts.  The  fall  in  the  New 
York  Exchange  is  therefore  due  to  a  deficiency  in  the 
quantity  of  gold  required  to  pay  the  balance  of  in- 
debtedness which  we  owe. 

This  deficiency  can  only  arise  from  our  inter- 
nal credit  money  which,  until  the  outbreak  of  the  War, 
consisted  of  statutory  (Bank  of  England)  notes,  and  the 
deposit  and  cheque  money  of  our  banks.  The  State 
can  scarcely  be  blamed  if  there  is  any  shortage  In 
the  quantity  of  gold  held  against  this  credit  money. 


Under  the  Bank  Act  the  amount  of  statutory  money, 
which  could  be  created  on  credit  was  limited  to  a 
well-defined  maximum,  while  in  the  case  of  bank 
money  the  amount  that  could  be  created  on  credi* 
was  hmited  only  by  such  discretion  as  the  authori- 
ties of  each  institution  exercised.  We  know  the 
amount  of  notes  that  have  been  issued  and  the  amount 
of  gold  held  agamst  them.  But  although  we  can 
gather  from  the  pubhshed  balance  sheets  of  the  banks 
the  amount  of  their  deposits,  the  amount  of  gold 
or  Bank  notes  held  against  them  is,  in  the  jase 
of  many  of  the  banks,  not  ascertainable.  But  we 
know  enougli  in  other  ways  to  be  able  to  say  that 
the  amount  of  the  statutory  money  issued  on  credit 
is  insignificant  compared  with  the  amount  of  the 
deposit  and  cheque  money  based  on  credit.  How 
then  can  the  Government  be  responsible  for  ^he  gold 
deficiency,  and  be  called  upon  to  help  to  such  a 
large  extent  in  squaring  the  international  accounts? 

W^e  may  deplore  the  increase  in  our  imports  at 
a  time  when  our  exports  have  fallen  ofl,  but  the 
importers  pay  for  them  in  the  ordinary  way,  and  it 
is  plainly  the  business  of  those  who  manage  our 
credit  money  to  convert  the  money  so  paid  into 
gold  when  wanted  for  settling  foreign  debts. 

Credit  money,  of  course,  economises  gold  and  is 
profitable.  The  Exchequer  last  year  received  from 
the  profits  on  the  note  issue  the  sum  of  £186,731 — 
an  amount  which  is  infinitesimal  compared  with  the 
profits  earned  by  the  banks  on  their  credit  money. 
Is  it  fair  that  the  taxpayer  who  derives  so  diminu- 
tive a  return  on  the  State's  small  portion  of  the 
country's  credit  money  should  be  called  upon  to  bear 
the  cost  of  raising  enormous  loans  to  make  up  a 
deficiency  in  the  gold  reserves  ?     He  has  already  been 
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made  to  stand  behind  the  banks  by  the  credits  created 
in  their  favour  under  the  authority  of  the  Currency 
and  Bank  Notes  Act  of  last  year — a  responsibility 
which,  in  the  existing  state  of  the  foreign  Exchanges, 
appears  to  be  more  onerous  than  is  generally  recog- 
nised, lie  has  also  to  bear  the  burden  of  half  of 
the  debt  created  by  the  Franco-British  American  loan. 

It  is  true  there  are  the  precedents  for  the  suspen- 
sion of  the  Bank  Act  which  might  be  taken  to  justify 
the  banks  in  relying  upon  this  form  of  assistance 
in  a  crisis,  and  in  the  Government  conceding  it. 
But  the  precedents  were  not  adhered  to  by  the  new 
Currency  Act,  and  there  is  no  precedent  in  this 
country  for  the  Government  incurring  permanent  debt 
for  exchange  purposes. 

If  it  is  urged  that  the  occasion  is  unprecedented 
and  requires  unprecedented  ameliorative  measures,  the 
taxpayer  can  reply  that  in  other  ways  he  has  to  meet 
unprecedented  demands. 

In  some  quarters  it  appears  to  be  held  that  the 
rectification  of  the  exchanges  is  only  a  phase  of  the 
war  expenditure.  If  that  is  so  there  does  not  appear 
to  be  such  an  equitable  adjustment  of  liabilities  to 
meet  this  expenditure  as  could  be  looked  for  as 
between  the  banks  and  the  taxpayer.  And  if  the 
American  loan  is  to  be  taken  as  war  expenditure, 
why  was  it  put  forward  in  the  House  of  Commons 
as  a  trade  loan  and  an  exchange  loan? 

It  may  be  that  in  the  present  very  abnormal  cir- 
cumstances there  is  no  alternative  to  action  by  the 
Government.  Of  that  the  public  are  not  in  a  position 
to  form  an  opinion  in  the  absence  of  definite  informa- 
tion respecting  the  strength  of  the  reserves  of  gold. 
But  if  such  is  the  case  the  Government  can  hardly 
take  over  such  enormous  responsibilities  uncondition- 
ally. 

The  credit  of  British  money  may  be  saved  by 
doing  so.  The  danger  of  a  further  loss  of  credit 
may  be  averted,  but  another  danger  is  created.  That 
danger  is  that  the  taxpayer  may  not  acquiesce  in  an 
unequal  division  of  profits  and  losses  in  respect  ot 
our  credit  money. 

I  enclose  my  card,   and  subscribe  myself 
December  7,  1915.  Taxpayer. 


CANADIAN  MINING  COEPOEATION,  LIMITED. 
To  the  Editor  of  The  Statist. 

Sir, — We  have  seen  youi-  article  on  the  Canadian 
Mining  Corporation  in  your  issue  of  December  4, 
1915,  and  desire  the  opportunity  of  answering  your 
criticisms  of  the  board  of  this  Company,  which,  we 
feel,  are  due  to  a  misapprehension  of  the  conditions. 

Primarily,  the  difference  between  mining  in  Cobalt 
and  most  other  important  fields  must  be  fully 
appreciated  in  order  to  fairly  criticise.  These  differ- 
ences, which  have  been  pointed  out  more  than  once 
by  the  consulting  engineers  of  Cobalt  Companies, 
cannot  be  too  strongly  emphasised  on  this  occasion, 
and  may  be  explained  in  a  few  v.'ords.  In  most  large 
mines  elsewhere  the  life  of  the  undertaking  depends 
on  the  development  of  more  or  less  known  ore  bodies, 
and  the  extent  and  direction  of  this  work  is  clearly  ' 
indicated  between  narrow  limits.  Exploration  in  such  , 
cases  is  a  secondary  matter,  and  is  a  comparatively 
small  item  in  the  operations. 

At  Cob.ilt,  on  account  of  the  relatively  small  ton- 
nage and  short  life  of  individual  veins,  the  reverse  is 
the  case,  and  the  life  and  proper  development  of  large 
properties  there  depend  upon  the  discovery  of  new 
veins  by  exploration  work,  which  forms  a  compara- 
tively large  proportion  of  the  operating  expense. 
Thus,  the  geologic  conditions  and  limits  of  the  favour- 
able areas  for  development  being  definitely  known  (as 
in  the  case  of  the  Mining  Corporation's  property),  the 
intersection  of  new  veins  by  exploratory  cross-cuts 
can  hardly  be  looked  upon  as  an  unusual  or  unex- 
pected occurrence,    but,    on    the    other   hand,   is  the 


natural  outcome  and  object  of  the  routine  exploration 
work  continually  under  way.  Where  this  work  is 
bemg  earned  on  in  an  area  containing  a  multiphcity 
of  veins  and  "stringers,"  u-sual  on  such  properties 
as  the  Coniagas,  Townsite,  or  City,  for  example, 
official  publication  on  each  occasion  when  the  cross- 
cuts encounter  a  vem,  would  be  a  futile  practice. 

Anyone  versed  in  Cobalt  history  will  recall  the 
publications  in  the  local  papers  in  the  "  boom  days  " 
of  startling  headlines  giving  the  widths  and  assays  of 
almost  daily  discoveries  of  new  veins.  The  object  of 
these  continual  "  puffs  "  was  to  attract  wide  attention 
to  the  camp,  while  the  result  was  immediately 
reflected  in  the  increased  business  of  the  brokers' 
offices  of  Toronto,  Boston,  and  New  York.  En- 
gineers, and  others  famiUar  with  the  uncertain 
character  of  Cobalt  veins,  and  the  sudden  and  unex- 
pected appearance  and  disappearance  of  high-grade 
ore,  as  work  progresses,  will  readily  appreciate  that 
aimouncements  of  such  discoveries  without  an  esti- 
mate or  forecast  of  the  amount  of  ore  and  silver 
developed  in  each  case,  are  not  only  no  indication  of 
the  conditions  of  the  property,  but  are  distinctly  mis- 
leading. To  arrive  at  such  an  estimate  would  mean 
giving  estimat-es  of  the  ore  reserves  on  each  occasion. 
As  the  underground  workings  of  the  Mining  Corpora- 
tion aggregate  over  84,000  feet,  or  nearly  16  miles, 
not  including  the  shafts  and  thousands  of  cubic  feet 
of  stoping,  it  will  be  readily  seen  that  ' '  four- weekly  ' ' 
estimates  of  ore  reserves,  such  as  would  be  necessi- 
tated by  the  practice  advocated,  would  be  not  only 
entirely  impracticable,  but  contrary  to  custom.  The 
object  of  the  amalgamation  of  the  properties  now 
comprised  in  the  Mining  Corporation,  besides  the 
attainment  of  a  higher  economic  efficiency  by  con- 
sohdared  management  and  greater  distribution  of  fixed 
charges,  was  to  secure  as  regular  a  production  as 
compatible  in  a  form  of  mining  inherently  speculative. 
It  is  doubtless  diflticult  for  those  acquainted  only  with 
mining  hke  that  carried  on  at  Eio  Tinto,  the  "  por- 
phyry coppers,"  or  on  the  Rand  to  fully  gi-asp  Cobalt 
conditions,  but  the  soundness  of  the  policy  outlined 
above  (which  is  being  rigorously  followed  by  the 
Canadian  Corporation)  will,  we  feel  confident,  be 
endorsed  by  all  competent  professional  opinion. 

Your  statement  that  the  administration  of  the 
Company  is  slack,  that  official  information  is  alto- 
gether lacking,  and  that  regular  four-weekly  Ftace- 
ments  are  spasmodic  and  belated,  appear  to  us  un- 
merited and  unfair. 

Present  methods  of  reduction  and  marketing  of 
the  products  of  these  mines  entail  the  smelting  of  all 
of  the  high-grade  ore  and  the  bulk  of  the  silver  (in 
form  of  concentrates)  of  tlie  low-grade  (milling)  ore, 
and,  due  to  the  customary  nature  of  smelter  contracts, 
returns  are  not  received  until  five  or  six  weeks  aft-er 
the  completion  of  the  four-weekly  periods.  Attempts 
at  estimation  of  the  production  have,  in  the  past, 
proved  unsatisfactory,  and,  to  ensure  regularity  in 
the  published  returns,  the  custom  followed  is  to  issue 
these  returns  six  weeks  after  the  close  of  each  period. 
When  it  is  recalled  that  these  mines  are  situated  over 
4,000  miles  from  Ixjndon,  where  all  the  products  are 
marketed,  and  that  constant  interference  with  the 
cable  and  shipping  service  exists,  due  to  war  con- 
ditions, we  contend  that  the  issue  of  these  returns 
to  the  Press,  as  shown  in  the  table  below,  are  the 
reverse  of  "spasmodic   and  belated":  — 
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Six  Weeks  after 

Pate  of  Issne  to 

Four-woeklv 

Period 

Completion  of  Period 

Tress  of  Returns 

Jan.    28, 

1915 

Mar.   11, 

1915 

Mar.   12,    1915 

Feb.   25, 

,, 

April    8, 

,, 

April    9, 

Mar.  25, 

Jlav     fi. 

,, 

Mav     7, 

April  22, 

.Tune    3, 

,, 

Juno  12, 

Mav   20, 

,, 

Julv     1, 

,, 

July     2, 

June  17, 

July   29, 

„ 

Julv  30, 

Julv   15, 

., 

Aug.  20, 

,, 

Aug.  27, 

Aug.   12, 

., 

Sept.  23. 

,, 

Sept.  27. 

Sept.    9, 

,, 

Oct.    21, 

., 

Oct     25, 

Oct.     7, 

„ 

Nov.  18, 

„ 

Nov.  24.       „ 
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Before  the  publication  of  your  article,  in  order  to 
make  sure  that  shareholders,  who  had  by  any  chance 
not  seen  the  published  statements,  should  receive  the 
returns  promptly,  the  board  had  commenced  to  send 
these  returns  to  each  individual  shareholder  by  post. 

With  regard  to  pubhsliing  tTie  proportion  of  silver 
produced  in  high-grade  ore,  past  records  of  the  larger 
companies  show  that  over  an  annual  period  this  does 
not  vary  greatly,  though  for  short  periods,  such  as 
monthly  or  four-weekly,  fluctuation  is  bound  to  occur, 
due  to  the  very  nature  of  the  class  of  mining  involved. 
Only  averages  over  long  periods  give  a  fair  idea  of 
results  at  Cobalt,  and  that  is  the  reason  why  com- 
panies, who  have  adopted  a  sound  mining  pohcy 
there,  consider  that  " "  scrappy  ' '  information  inter- 
mittently given  would,  in  the  case  of  this  camp,  have 
pernicious  results. 

On  the  other  liand,  it  is  the  practice  and  intention 
of  the  Canadian  Mining  Corporation,  in  their  annual 
reports,  to  give  as  full  and  complete  information  as 
is    available. 

That  the  "  holders  of  large  numbers  of  shares  " 
should  control  an  undertaking  does  not  strike  us  as 
unusual  or  undesirable. 

In  conclusion,  we  would  refer  you  to  the  reports 
of  the  Consulting  Engineer  of  the  Canadian  Com- 
pany, published  in  June  1914  and  June  l51o,  where 
the  factors  mentioned  above  are  emphasised. — -Yours 
faithfully, 

Canadian  Mining  Corporation,  Limited. 
V.   Layman,  Secretary. 

Balfour  House,  Finsbury  Pavement,  London, 
E.C.,  December  9,  1915. 


[The  introduction  of  the  above  very  lengthy  letter 
conveys  that  the  opinion  is  held  that  The  Statist 
is  unaware  of  mining  conditions  in  the  Cobalt  field. 
But  it  is  consequent  on  knowledge,  that,  in  no  inimical 
spirit,  we  controvert  some  of  the  statements  and  still 
press  for  more  information  to  be  afforded  to  share- 
holders. 

The  letter  says :  ' '  The  life  and  proper  development 
of  large  properties  there  [at  Cobalt]  depend  upon  the 
discovery  of  new  veins  by  exploration  work,"  which 
bears  out  what  we  said  last  week,  viz. : — 

"  It  is  particularly  important  that  high-grade  ore  should 
continue  to  be  found,  and  consequently,  if  very  rich  dis- 
coveries have  been  effected  since  the  last  annual  reports, 
official  silence  in  the  matter  is  inexcusable." 

Therefore  we  cont-end  that  information  in  regard  to 
cuiTent  development  results  should  not  be  entii-ely 
withheld,  as  it  is  at  present.  The  mine  manager  makes 
periodical  reports  on  the  progress  of  development  work 
and  the  results  shown,  and  shareholders  are  surely 
entitled  to  a  summary  of  these  reports,  say  every 
three  months,  instead  of  being  compelled  to  wait  until 
the  annual  report  is  issued  some  months  after  the 
close  of  the  year  in  which  the  work  is  done.  We  did 
not  mention  anything  about  a  "  four- weekly  statement 
of  ore  resen'es,"  and  we  certainly  did  not  advocate 
the  "futile  practice"  of  publishing  the  news  "on 
each  occasion  when  the  cross-cuts  encounter  a  vein." 
Neither  did  we  say  that  "  the  administration 
of  the  Company  is  slack,"  or  that  "  official  informa- 
tion is  altogether  lacking."  We  said  there  was 
slackness  of  "the  administration  of  the  Com- 
pany in  the  matter  of  issuing  reports,"  and 
that  "  official  information  in  regard  to  current  develop- 
ment results  is  altogether  lacking."  As  to  the  spas- 
modic appearance  of  the  monthly  returns,  this  has 
been  our  experience,  notwithstanding  correspondence 
in  the  past  with  the  Company  and  its  press  agents. 
We  do  not  see  why  the  Company  should  not  give 
the  amount  of  the  high-grade  ore  shipped  each  month 
and  the  silver  contents  of  same.  In  this  way  only 
can  the  fluctuations  in  the  monthly  receipts  and  pro- 


fits be  explained.  The  absence  of  the  information 
prevents  the  proper  understanding  of  the  Company's 
progress.  The  information  given  in  the  Corporation's 
four-weekly  returns  is  certainly  "  scrappy,"  to 
borrow  a  word  from  the  letter.  At  present  this  four- 
weekly  statement  takes  the  following  form:  — 

Canadian  Mining  Coeporation,  Limited. 
The  following  cable  states  : — 

For  the  Four  Weeks  ended  August  12,  1915. 
Value  of   production   and  profits  of  Reduction 

Co £40,420 


Operating  cost  at  mines 
Special  expenditure 


£19,479 
1,669 


21,148 
£19,272 


Profit   at  mines         

Total  footage     1,256 

*Total  tonnage     10,478 

*  Earlier  returns  gave  "Tonnage   milled." 

Does  this  give  the  proper  information  to  share- 
holders? We  hold  it  does  not.  Was  the  milling 
ore  responsible  for  the  whole  of  the  revenue? 
Of  course  not.  The  high-grade  ore,  not  mentioned, 
was  the  principal  contributor.  Then  should  not  the 
quantity  of  this  high-grade  ore  be  given?  How  was 
the  revenue  obtained?  Of  course  from  sUver.  Is 
anything  said  about  silver?  No!  Why  should  not 
the  silver  production  be  given?  Again,  why  should 
the  receipts  from  silver  production  and  profits  of 
Reduction  Company  be  lumped  in  one  item?  The 
value  of  the  silver  output  should  be  stated  separately, 
as  well  as  the  output  of  silver  in  ounces,  which  would 
show  the  price  realised — a  very  important  considera- 
tion. The  receipts  from  the  Reduction  Company 
should  be  shown  apart — strictly  speaking,  they  should 
be  deducted  from  the  working  expenditure,  as  the 
Reduction  Company  makes  its  profits  by  charging  too 
much  for  the  milling  of  the  Corporation's  ores  and 
then  repays  those  profits  to  the  Corporation. 

If  the  directors  of  the  Corporation  really  desire 
to  meet  our  criticisms  there  should  be  issued,  say 
every  three  months,  a  summary  of  the  Mine  Manager's 
reports  on  the  results  of  current  development  work, 
and  there  should  be  an  alteration  of  the  four-weekly 
return  of  earnings  and  profits  so  as  to  give  a  true 
picture  of  the  results,  say  as  follows:  — 

Tons. 

High-grade  ore  shipped        

Ore  milled         


Oz. 


Total  ore 

Silver  output  from  high-grade  ore 
Silver  output  from  milling  ore 

Total  silver  output        

Value  of  total  silver  output 

Add  profits  from  Reduction  Co.   ... 

Total   revenue 
Operating  cost  at  mines      ...         £ 
Special  expenditure £ 

Total  expenditure  

Profit  at  mines  


With  reference  to  the  fast  paragraph  but  one  of 
the  letter,  we  did  not  say  it  was  unusual  or  undesir- 
able that  holders  of  large  numbers  of  shares  should 
control   an   undertaking.     We  said:  — 

Official  information  in  regard  to  current  development 
results  is  altogether  lacking ;  and  this  is  a  serious  matter  for 
individual  shareholders  and  the  Stock  Exchange,  having 
regard  to  the  fact  that  the  holders  of  large  numbers  of 
shares  have  the  controlling  of  the  undertaking,  and,  there- 
fore, know  the  development  disclosures  not  officially  pub- 
lished. In  making  these  remarks  we  have  in  mind  the  fact 
that  in  recent  months  rumours  in  Canada  and  newspaper 
paragraphs  have  appeared  stating  that  rich  development  dis- 
closures have  been  made,  e.«necially  in  the  City  section  of  the 
properties,  and  also  beneath  the  Cobalt  Lake,  now  drained 
of  its  water.  But  we  have  seen  no  official  confirmation  or 
denial,  and  we  are  informed  by  the  London  office  that 
current  development  results  are  not  published. 

Ed.  "  The  Statist."] 
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MISSOURI,  KANSAS  AND  TEXAS  RAILWAY. 

REPORT   FOR  THE  FISCAL  YEAR   ENDED  JUNE  30,  1915. 


St.  Louis,  Missouri,  September  15,  1915. 
To  the  Stockholders  : 

The  directors  and  oflBcers  of  your  Company  submit  here- 
with their  report  for  the  fiscal  year  ended  June  30,  1915. 

The   operations   of   the  Lines  named — 


Miles. 
1,744.41 
l,7'Jl.il8 
328.68 


Missouri,  Kansas  &  Texas  Railway  Company 

The  Missouri,  Kansas  &  Texas  Hallway  Company  of  Texas  ... 
Tile  Wicliita  i-^alls  t&  NorLh-VVesteru  iiuiiway  Company 

Total  miles  operated  June  30.  1915       3,866.07 

were  as  follows  : — 

RESULTS    FOR   THE    YEAR. 

t Inc.  or  Dec. ^ 

Intercorporate  items  are  excluded  $ 


Operalmg  revenues 
Operatmg  expenses 

Net  operating  revenue 
Taxes         


3^,898,768  69 
22,967,691  84 


9,931,166  76 
l,i2;,»70  97 


+  980,834  64  +  °3 
—  2j9,210  60-1 


+  1,240,075  14  +  14 
—  1,1,649  92   -  11 


Operatlngincome,  taxes  deducted  8,603,295  78      +1,411,725  06    +   20 

Miscellaneous  income     ...  ...  214,834  37      —        2,444  18-1 


8,818,i:i0  16 
862,679  88 


+  1,409,280  88  +  19 
+  312,929  04  +  67 


+  1,096,361  84  +  16 
+  160,693  60  +   3 
1,474,986  08   +  936,768  34  +174 


7,966,460  27 
6,180,465  19 


1,012  62 


Rentals  and  other  paymeuta 

Income  available  for  interest     ... 
Interest  {6i  per  cent,  of  amount 
available) 

Net  income  

Dividends  declared  during   yeur 

on   subsidiary  cos.'  stock  out- 

standmg 

Comparisons  include  lestatement  of  1914  figures  to  conform  with  I.  0.  C. 
ClasBiiicatiuu  elective  July  1,  i9i4. 

MILEAGE. 

There  was  no  change  m  mileage  owned  or  operated. 
Table  1,  pages  15  ajid  16  [of  Pamphlet  Report],  shows  the 
mileage  in  detail. 

OPERATIONS. 

Table  2,  on  page  17,  contains  the  classified  income 
account. 

Revenue  from  freight  traffic  inci'eased  $2,159,026.95,  or 
11  % ,  chiefly  from  grain,  cotton,  oil,  and  miscellaneous 
freight.  This  increase  would  have  been  considerably  greater 
if  the  European  situation  had  not  so  seriously  affected 
business  conditions  in  the  Southwest,  particularly  in  Texas 
and  Oklahoma,  by  depressing  the  price  of  cotton  and  seri- 
ously impairing  the  purchasing  power  of  the  country.  This 
condition,  and  the  interruption  of  international  commerce, 
stagnated  trade. 

Passenger  traffic  suffered  severely  from  the  adverse  busi- 
ness conditions,  the  loss  in  passenger  earnings  amounting 
to  $1,009,178.85,  or  11%,  while  the  service  rendered  was 
practically  the   same   as   in    the   preceding   year. 

The  decrease  of  $101,032.62,  or  11.7%, 'in  express  revenues 
resulted  almost  wholly  from  the  reductions  in  express  rates 
made  by  the  Inter-State  Commerce  Commission. 

Floods  and  washouts  were  again  prevalent  during  the 
spring  months,  interrupting  traffic  and  increasing  expenses 
of  operation,  but  the  operating  results  for  the  year  show  a 
satisfactory  decrease  in  the  expenses,  as  a  whole,  particu- 
larly in  the  transportation  expenses,  and  a  reduction  in  the 
operating  ratio  from  72.77%  to  69.81%.  The  acquisition  of 
thirty  new  Mikado-type  f  I'eight  engines,  which  were  placed 
in  service  during  July  1914,  enabled  the  movement  of  heavier 
tonnage  trains  and  contributed  to  the  results  obtained. 

Under  the  decision  of  a  board  of  arbitrators,  increased 
wages  were  awarded  engineers  and  firemen  of  the  Western 
railways,  involving  an  additional  expense  to  your  Com- 
pany, ranging  from  $40,000  to  $60,000  per  annum,  effective 
May   11,  1915. 

FINANCIAL. 

The  changes  in  outstanding  capital  stock  during  the  year, 
as  shown  by  the  balance  sheet,   were  as  follows  ;^ 

Increase. 

Wichita  Palls  &  Southern  Bailway  Co $100  00 

San  Antonio  Belt  cSi  Terminal  Uy.  Co 800  00 


Net  inrrease 


J900  00 


The  changes  in  funded  debt  in  hands  of  the  public  during 
the   year   were  as   follows  : — 

Inc.  or  Dec. 

M.,  K.  &  T.  Ry.  Co.  6%  Equipment  Notes  -190,000  00 

Boonville  IIU.  Bridce  Co.  1st  Mortfrage  4%  Bonds  -    11,000  00 

South-Western  Coal  ic  Improveiiient  Co.  1st  Mortgage  6%  Bonds  —  90,0U0  00 
M.,  K.  A  T.  iiy.  Co.  of  Tcvas  10-Yeur  Ki|uiDpient  Notes,  Series  A, 

5%  Serial  of  1914  +646,000  00 

W.  F.  &  N.  W.  lly.  Co.  1st  Mortgage  5°i  Bonds _  31,000  00 

W.    l'.  &  N.  W.  Ry.  Co.  1st  Lieu  Collateral   Trust   Mortgage 

6  %   Bonds _   13,000  00 

W.  F.  &  Southern  Ry.  Co.  1st  Mortgage  6%  Bonds        _  12,000  00 

M.,  K,  ,<;  T.  Orncral  Mortgafje  4i'V.  sinking  Fund  Gold   Bonds 

purchased   for  Sinking   I'und   (held  alive  by  Trustee  of  ttie 

Mortgage)      -675,000  00 


Net  Decrease 


J379,000  00 


Other  changes  in  Funded  Debt  as  shown  by  condensed 
balance  sheet  of  June  30,  1915,  published  on  a  subsequent 
page  were  : — 

Increase. 
M.,  K.  &  T.  Hy.  Co.  Consolidated  Mortgage  6%  Bonds  ...  $1,432,000 

which  were   issued  for  the   following  purposes  : — 

In  reimbursement  of  expenditures  made  for  additions  and  better- 
ment*    $503,000 

Agauist  M.,  K.  &  T.  Ry.  Co.  General  Mortgage  Bonds  retired  by 

Smkmg  Fund  676,000 

Agamst  Boonville  Railroad  Bridge  Company  First  Mortgage  Bonds 
retired  by  Sinking  Fund      ..  g  qOO 

Against  the  pledge  of  First  and  Refunding  Mortgage  Bonds  of  ' 

tue  Wichita  Falls  &  North- Western  Railway  Company  acquired 
during  the  year         _  38,009 

Agamst  M.,  K.  &  T.  Ry.  Co.  Equipment  Notes  of  1913  retired  ...  208,000 


Total 


$1,432,000 

All  of  the  above-mentioned  Consolidated  Mortgage  Bonds 
were  pledged  as  collateral  for  loans. 

An  equipment  trust  for  $680,000,  dated  July  15,  1914, 
covering  30  Mikado-type  freight  locomotives  and  200  con- 
vertible ballast  cars  costing  $900,610.75  was  created  by  the 
Missouri,  Kansas  and  Texas  Railway  Company  of  Texas. 
The  equipment  trust  notes  bear  5%  interest,  and  mature 
$34,000  semi-annually,  on  January  15  and  July  15  until  1924. 
$19,000,000  Two-ifear  5%  Secured  Gold  Notes  of  the 
Missouri,  Kansas  and  Texas  Railway  Company  matured 
May  1,  1915.  Conditions  did  not,  at  the  time,  permit  of  a 
sale  of  long-time  bonds  or  other  securities  of  your  Company 
in  sufficient  amount  to  pay  off  the  maturing  notes,  and  your 
Directors  accordingly  requested  the  note  holders  to  extend 
their  notes  for  one  year  at  5%  per  annum  instead  of  5%. 
Holders  of  about  95%  of  the  notes  responded  to  this  request 
and  deposited  theii-  notes  with  the  Trustee  for  extension. 
Your  Company  also  arranged  at  the  same  time  to  extend 
for  one  year,  at  6%  interest,  payment  of  $2,733,250  short- 
time  bank  loans  which  had  matured.  In  connection  with 
the  e.xtension  of  the  maturing  notes  and  loans,  your  direc- 
tors announced  that  a  Committee  of  Directors  of  the  Com- 
pany have  under  consideration  plans  for  the  readjustment  of 
its  financial  position. 

ROLLING  STOCK. 

The  equipment  inventory  as  of  June  30,  1915,  was  as 
follows  : — 

Locomotives         668     Increase    12 

Passenger- train  cars      ...         ...         ...         ...         ...       507     Decrease    4 

Freight-traiu  and  misceU.  cars  owned  and  leased  ...  26,280     Decrease  518 
Thirty   new    Mikado    freight   locomotives   and    200    con- 
vertible  ballast   cars    were    received   and    placed    in    service 
during  July  1914. 

The  average  amounts  expended  for  repairs  to  equipment 
in  service  were  : — ■ 

/ Inc.  or  Dec. ^ 

o/ 

Locomotives $2,508  16         +    $379  21     +17.81 

Passenger-train  cars 668  18         —       36  65     —   6.27 

Freight^train  and  miscell.  cars       ...  60  22         +         3  69     +  6.62 

Satisfactory  progress  has  been  made  in  reducing  deferred 
maintenance  of  equipment,  particularly  locomotives,  530 
having  been  rebuilt  or  given  general  repairs ;  129  loco- 
motives, or  19.3%  of  the  number  owned,  and  1,667  freight 
cars,  or  6.73%  of  the  number  owned,  were  imdergoing  or 
awaiting  repairs  at  the  close  of  the  year. 

The  average  tractive  power  of  locomotives  in  service 
increased  1,413  pounds,  or  5%.  The  average  capacity  of 
freight  cars  in  service  increased  810  pounds,  or  1.3%. 

Locomotives  and  cars  are  being  equipped  with  safety 
appliances  and  mail  cars  are  being  changed  according  to 
requirements  of  the  Federal  Government. 

Eighteen  locomotives,  5  passenger  cars,  1,049  freight 
cars,  including  cabooses,  and  29  work  cars  were  retired  from 
service  during   the  year. 

There  was  expended  during  the  year  for  the  purchase  and 
construction  of  new  equipment  $1,061,821.11.  The  value 
of  equipment  retired  during  the  year  was  $712,706.50,  leav- 
ing a  net  increase  of  $349,114.51  in  the  value  of  equipment 
owned. 

The  value  of  equipment  to  be  replaced  as  of  June  30, 
1915,  was  $843,000.59,  which  value  will  be  replaced  as  rapidly 
as  practicable. 

The  annual  rate  of  depreciation  on  equipment  was  fixed 
at  2%  on  February  1,  1915,  and  the  amount  charged  to 
operating  expenses  for  depreciation  during  the  year  was 
$341,637.43,  an  increase  of  $238,673.10  over  the  preceding 
year.  The  amount  of  accumulated  depreciation  on  June  30, 
1915,  was  $1,493,531.97,  an  increa.oe  of  $273,643.73.  This 
charge  for  depreciation  was  in  addition  to  the  amount 
charged  to  operating  expenses  on  account  of  retirements 
during  the  year. 

ROADWAY  AND  STRUCTURES. 
Heavy   rains   which  continued   over  practically   the  entire 
line  during   the    l.Tst    four    montlis   of    the    year    resulted    in 
daamge  to  roadway  to  the  e.xtent  of  $142,500. 

During  the  year  $1,493,612.16  was  spent  for  permanent 
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additions  and  betterments  to  the  property,  exclusive  of 
equipment.  The  more  important  items  of  improvement  were 
as  follows  : — 

Twenty-eight  miles  of  new  85-pound  rail  was  kid,  re- 
placing 66-pound  rail  on  main  line  of  the  San  Antonio  and 
Houston  Divisions.  The  65-pound  rail  released  was  used 
on  lighter  traffic  lines  of  the  Greenville  and  Stamford 
Divisions,  releasing  56-pound  rail  requiring  renewal. 

Fifty-nine  miles  of  new  ballast  was  applied  and  254  miles 
of  track  was  reballasted. 

Tie  renewals  were  heavy  during  the  year,  1,665,155  cross 
ties  and  748  sets  of  switch  ties  having  been  used. 

There  were  19  miles  of  yard  and  industrial  tracks  con- 
structed. 

Eighteen  miles  of  embankments  were  widened  and  43  miles 
of  ditching  was  done. 

Eight  miles  of  new  right-of-way  fence  was  constructed 
and  255  miles  of  old  fence  rebuilt. 

A  number  of  bridges  have  been  replaced  with  heavier 
structures,  and  many  wooden  structures  have  been  renewed 
with  concrete,  reducing  fire  hazard  and  maintenance  cost. 

New  passenger  station  at  Gushing  was  finished  June  7, 
1915.  New  depots  were  also  provided  at  Burleson,  Como', 
and  Calera ;  also  a  number  of  miscellaneous  small  buildings 
for  Company  service  at  different  points.  Various  other 
depots.  Company  buildings,  and  station  platforms  were 
remodelled  or  extended  to  meet  growing  traffic  require- 
ments. ^ 

Interlocking  plants  have  been  installed  jointly  with  the 
St.  Louis  South-western  Railway  at  Whit'ewright  Texas 
^d  with  the  Atchison,  Topeka  and  Santa  Fe  Railway  at 
Erie,  Kansas.  •' 

Stock  pens,  with  scales,  where  required  for  development 
ot  traffic,  have  been  provided  at  a  number  nf  points 

Considerable  reconstruction  and  general  repairs'  of  tele- 
graphic lines  on  the  property  have  been   done. 

SAN  ANTONIO  BELT  AND  TERMINAL  RY.  CO. 

«nd  T."^  it.s  entrance  into  San  Antonio  the  Missouri,  Kansas 
and  Texas  Railway  Company  of  Texas  has  used  the  terminals 
of  the  Galveston,  Harrisburg  and  San  Antonio  Eailwav  Com- 
pany (Southern  Pacific).  They  are  inadequate  to  thj  needs 
of  both  companies,  and  your  management  has  long  faced  the 
necessity    of    provid  ng    separate    and   independent   tcrmina  s 

and  Termii:;"R   -i^'' V"^   '"^   ^^^™'   ^^^  '^^  Antoni^Be 
and   ierminal  Railway  Company  was  organised  May  2    1912 
with  a  capital  stock  of   $175,00),   all   of   wliich   is  own'ed    bv 

Jor"frl"ir"L  ^''"  '^''"''"''  ^°'"P^"y  '''^  acquLd  lan'd 
lor  freight  and  passenger  stations,  industries,  and  outside 
yards  at  convenient  and  accessible  points.  The  site  for  the 
freight  and  passenger  stations  is  in  the  centre  of  the  c  °v  and 
more  conveniently  located  than  the  stations  of  any  other 
raUway  entering  San  Antonio.  A  franchise  has  recentfv  been 
obtained  from  the  city  of  San  Antonio,  and  the  work  of  con 
a^vti^r.'  t-™';'''!  -ill  be  prosecute'd  with  such  expediMo" 
^1/  f  .u  P"*"^  ^  ^"''"'^'^^  ^"11  permit.  The  estimated 
radi  tlnrj;:Ll''-'''''^-  ^^  -^^^'^  $774,906^38  tas 
of  fn^"ni^"'°'''°■  '■'  ^"  '."JP^rtant  city  of  96.614  people  (Census 

expansion.      Your    Company    expects    that    its    S^,?   4    ♦ 
t^Sls.""'    ''    '-'^'   --sef  bftri^^idi^Tirown 

GENERAL  REMARKS. 

.nd?prerfoyr^ie^Nt"emtr^r"r9l4''V^,  ^^=  'T''^'^' 
has^gr^atly   facilitated  the  Z'.7Jd'lUJ^.  '^^^5"]^ 

•s^^expected  the  new  terminal  will  be  ready  for  J^^'e^y  /„ 

was''co"i^p,el^d"Mt/Io,^^9"r^    °'«^'=  ^-''^-S   ^'  I*™ 
The  suit   of  your   Company  to   recover    from   the   United 

Oklahomf "of  °a  nr  1'^°"^'^,  ''"'  ?'^  ^"'^'-  TerrUory,"ow 
UKlahoma,  of  a  probable  value  of  $60,000,000,  which  has 
been  prosecuted  m  various  United  States  Courts  forthe  past 

thrUnftTstT'  5"'"^  ''V''"'  ^g^'"^*  your  Company^  by 
twVlni  1  f  "^  ^j^Pu^T  ^''"'■^-  ^"  '-'fe'^t'  the  Court  held 
that  the  land  covered  by  the  terms  of  the  grant  never  became 

the  a!'        ,^    °//^'  United  states  witMn  the  meaning^? 

tWdn^'or^^tfierr'"'  ""°"  ''^  ^""""^"^  '^l^-'^  -  4hts 

iy.J^%  ^"5''Tu  ""^""f^  °,^  Missouri  has  decided  in  favour  of 
the  railroads  the  suits  brought  by  the  Attorney-General  of 
the  State  against  the  railroads  of  Missouri  for  refunds  grow- 
ing out  of   the  old  Missouri   rate   case.     The   effect  of  this 

tl'Tu"  ^^f-  *'''  Attorney-General  cannot  prosecute  suits 
on  behalf  of  shippers  and  passengers. 

.ll»i/"'^  }"',°''^^\^l  ^^t  ^''**'  °f  K'^"^^^'  on  account  of 
alleged  violation  of  the  Kansas  laws  pertaining  to  genera] 
offices,  was  compromised  and  a  final  judgment  pursuant 
thereto  entered  of  record.  This  compromise  agreement  and 
decree  have  been  corned  out  by  the  construction  of  a  general 
office  building  at  Parsons,  and  by  the  establishment  therein 
01  the  offices  and  office  forces  required. 


<5n„?h  ^'f  ^^"""^^  '"'^  ^""S  "'^"^e  by  the  railways  of  the 
South-west  to  procure  increased  passenger  and  freight  rates 
Applications  are  now  pending  before  the  Inter-State  Com- 
merce Commission  the  Public  Service  Commission  of  M  s- 
souri,  the  Public  Utilities  Commisson  of  Kansas,  and  the 
Railroad  Commission  of  Texas.  The  railroads  have  .sub- 
mitted their  evidence  and  decisions  are  expected  this  fall 

In  the  suit  pending  in  the  Federal  Court  involving  the 
two-cent  passenger  rate  established  by  the  State  of  Okla- 
homa, the  taking  of  testimony  has  been  under  way  for  Eome 
time,  and  it  is  hoped  that  the  trial  will  be  concluded  this 
autumn. 

In  the  Western  advanced  freight-rate  case,  decided  by  the 
Inter-State  Commerce  Commission  August  10,  1915  in- 
creased rates  were  granted  on  certain  freight  traffic  which 
will  add  probably  $133,000  a  year  to  your  Company's  net 
revenue. 

On  August  16,  1915,  the  Texas  Gulf  Coast  was  visited  by 
a  severe  storm,  causing  considerable  loss  of  life  and  enor- 
mous property  damage  in  the  City  of  Galveston,  as  well  as 
at  Texas  City  and  other  Gulf  points.  The  Galveston  cause- 
way was  partially  destroyed  and  railroad  communication 
with  the  island  was  cut  off  for  a  period  of  17  days,  during 
which  time  export  traffic  was  seriously  impeded. 

During  the  year  Messrs.  Henry  E.  Huntington,  Alfred 
J.  Poor,  E.  B.  Stevens,  and  Frank  A.  Vanderlip  retired  from 
the  board.  The  following  were  elected  directors  to  fill 
vacancies  : — 

Messrs.  W.  W.  Brown,  of  Parsons,  Kansas:  Edward  A. 
Faust,  of  Saint  Louis,  Missouri:  Lewis  B.  Franklin  and 
A.  J.  Miller,  of  New  York  City;  D.  W.  Mulvane,  of  Topeka, 
Kansas;  George  W.  Simmons,  of  Saint  Louis,  Missouri; 
Edward  R.  Tinker,  of  New  York  City. 

Messrs.  Harry  fe.  Black  and  Frank  H.  Davis  were  elected 
members  of  the  Executive  Committee. 

Mr.  W.  A.  Webb,  formerly  General  Manager,  was 
appointed  Vice-President  on  February  1,  1915. 

Statements  and  tables  of  accounts  and  operations  are 
appended  to  this  report. 

By  order  of  the  Board  of  Directors, 

FRANK  TRUMBULL,  Chairman. 
C.  E.  SCHAFF.  Prrsident. 
GENERAL    INCOME    ACCOUNT. 


Year  to  June  30— 191,i 

Average  mileaffe  operated  ...  3,865.07 

Operating  Revenues :  $ 

Freight  traffic        22,397,3t34  15 

PaisenKer  traffic S,0a6,O63  03 

Transportation  of  mails  ...  7ti7,444  93 

Transportation  of  express  8-58,5>94  21 

Miscellaneous         778,892  27 

Total  operating  revs. 
Operating  Expenses : 

Malnt.  of  way  &  stmcts.  4.r.02,.566  6(1 

Maintenance  of  equipment  4,579,463  75 

TraiBo          657,216  40 

Transportation       12,0S0,.H2S  28 

Miscellaneous  operations...  297,515  34 

General       1,037,434  09 


l:il4 

3,824.83 

$ 

20,228,3.37  20 

9,106,241    86 

667,533  42 

960,026  83 

956,785  74 


Inc.  or  Dec. 

+  40.25 

$ 

-1-2.169,026  95 
—1, '09,178  83 
-f      99.912  61 

—  101,032  62 

—  177,893  47 


32,898,758  59     31,917,924  06       +    980,834  64 


4,674,726  37 
3,934,118  75 

737,766  02 
12,408,687  72 

504.713  20 
1,217,008  67 


72,1.69  77 
64.i,346  00 

89,.550  62 
328,369  44 
207,197  86 
179,574  68 


Transportation     for    inv. 
credit        

Total  operating  eip. 
Operating  ratio     ... 

Net  operating  revenue 

Income  from  other  sources  : 

Interest  from  investmenta 

Interest,  general  account 

Sundry  items         

Total 

Grass  income 
Deductions  from  Income  : 
Interest  on  funded  debt  ... 

Other  interest        

Hire  of  equipment 
Interest  on  equip,  trust  ... 

Taxes  

Rental     leased  roads,  joint 

trarks,  ifec.         

Other  d  ductiona 


23,154,523  46     23,377,020  73       —    222,497  27 
186,931  62         150,188  29       -      36,743   33 


32,967,591  84 

(69.81%) 

9,931,166  75 

71,693  97 

19.688  16 

123,552  24 

214,834  37 
10,146,001  13 

6,166,862  76 
206,484  38 
186,497  65 
108,118  05 

1,327,870  97 

643,656  14 
32,626  19 


23,22i;,832  44 

(72.77%) 
8,691,091  61 

24,273  75 

67,789  63 

126,215  27 

217.278  65 
8,908,370  18 

6,124,370  12 

103,668  34 

18,544  29 

91.833  33 

1,499,630  89 

623,807  31 
7,399  24 


—  2  ■.9,240  60 
(—2.96%) 

-f  1,240,075  14 

+      47,420  22 

—  48,201  37 

—  1,663  OS 

—  2,444  18 
-H,237,C30  9S 


41,492  64 
102,816  14 
167,963  26 

16,284  72 
171,649  92 


-I-    119,748  83 
-f      25.226  96 


Total  deductions 
Net  income    


8,671.016  04  8.309,143  42       +    301,872  62 

1,474,985  08  639,226  74       +    836,768  34 

rompsrisoBS  liclude  restatement  of  1914  figures  to  conform  with  10  0 
CUtBsification  effective  .lulv  1.  1914. 


PROFIT  AND  LOSS  ACCOUNT. 

Balance  to  credit  of  frofll  and  Loss,  June  30,  1914 

Additions : 
Balance  for  year  brought  forward  from  Income  Account 
Adjustment  of  Cost  of   J3.(;46.000,  face   amount  of  General 

Mortgage  Bonds,  purchased  for  Sinking  Fund  to  bring  them 

to  par  

Adju  tment  of  Cost  of  other   Bonds  purchased   fcr'sinking 

Funds  to  bring  them  to  par 

Ponations  rei-eive.l  for  construction  industry  tracks    '"         ... 
Miscellaneous  Credits  

Total 

Deductions ; 

Depreciation  prior  to  July  1.  1907,  on  equipment  destroyed 

Side  tracks  and  other  property  abandoned         

Uncollectible  accounts  charged  off  and  reserve '.         ." 

Expenses  of  security  issues... 

Dividends  on  capital  stock... 

South- Western  Coal  &  Improvement  Co.  Sinking  Fund  trans- 
ferred to  "  Appropriated  Surplus  "       


$4,832,457  30 
1,474,986  08 


Balance  to  credit  of  Profit  and  Loss,  .Tune  30, 1916 


462,943  60 

6,611  26 
12,531  46 
6.6,647  74 

$6,854,076  32 

$178  470  49 

64,558  58 

117.S130  25 

60,S66  32 

1,012   63 

33.156  60 

$446,994  76 

$6,408,080  56 
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New  York,  October  15,  1915. 

Since  the  preparation  of  the  foregoing  report,  Mr.  Charles 
E.  Scnatf  lias  been  appointed  Receiver  of  the  Missouri, 
Kansas  and  Texas  Railway  Company  by  the  United  Mates 
District  Court  at  St.  Louis,  Mo.,  and  Receiver  of  the 
Missouri,  Kansas  and  Texas  Railway  Company  of  Texas  by 
the  United  States  District  Court  at  Dallas,  Texas,  efiective 
public  on  September  2/,  1915  : — ■ 

The  board  made  the  following  announcement  to  the 
public  on  September  27,  1915  : 

"  The  directors  reluctantly  acquiesce  in  the  receivership, 
but  as  several  suits  have  been  brought  against  the  Compauj 
by  holders  of  unextended  notes,  aided  in  several  cases  by 
attachment  proceedings,  and  other  suits  have  been  threatened, 
it  was  decided  that  the  interests  of  aU  would  be  best  served 
by  assenting  to  the  taking  charge  of  the  property  by  the 
Court. 


"  The  directors  and  officers  were  hopeful  last  spring — ■ 
when  they  asked  for  an  extension  of  ttiese  notes  for  one 
year — that  they  would  be  able  to  work  out  a  plan  of  re- 
financing that  would  enable  the  Company  to  pay  them  off, 
and  they  have  been  continuously,  since  then,  endeavouring 
to  accomplish  this,  but,  owing  to  apathy  of  investors  towards 
railroads  and  to  the  heavy  losses  in  the  Galveston  storm  and 
continued  floods  in  the  South-west,  which  have  impaired  the 
earnings  of  the  Company  and  increcised  its  expenses,  it  has 
been  impossible  to  accomplish  what  the  directors  set  out  to 
do.  They  are,  however,  still  proceeding,  in  co-operation  with 
bankers,  with  the  preparation  of  a  plan  for  readjusting  the 
finances  of  the  Company  and  providing  for  its  future  require- 
ments. 

"  The  board  is  gratified  that  the  Court  has  appointed  Mr. 
SchafT  as  sole  Receiver.  He  enjoys  and  deserves  the  con- 
fidence of  all  interests." 

FRANK  TRUMBULL,  Chairman. 


CONDENSED   GENERAL  BALANCE   SHEET,  June  30,   1915. 


ASSETS. 

Property  Investment : 

Cost  of  road  and  equipment  ...  

Less  accrued  depreciation  on  existing  equipment  (credit)  . 


1227.291,769  49 
l,4s3,&31  97 

»225,798,i37  62 


Securities  of    proprietary,  affiliated    and    controlled    com- 
paiii&s — pledged        ...         

ML^cellaueous  in '"Cstmenta : 

Physical  property  t212.286  95 

Securities  pledged  under  bills  payable        ...      7^8,400  67 
Other  miscellaneous  investments      ...         ...         2,252  17 


Securities  Ls.^ued  or  assumed — pledged: 

Consolidated  mortgage  bonds  (under  2- Year  Notes) 
CousuiiUated  mortgage  bouds  (under  bills  payable) 

Cash  and  securities  in  sinking  and  redemption  funds 


Working  A-'iseta  : 

Cash  

Loans  and  bills  receiTat>le       ...         

Tralhc  and  car  service  balances  receivable 

Net  balance  receivable  trum  aj,'ent»  and  conductors 

Miscel  aneous  accounts  receivable     ...         

Material  and  supplies  ...         

Other  workiiiK  assets 

Specitl  deposits 


Securities  in  Treasury — unpledged  : 

Securities  of  and  advances  to  proprietary,  affiliated  and 

controlled  companies  

Securities  issued  or  assumed 


Deferred  Assets : 

Interest  and  dividends  receivable 

Worknc  funds— advanced      

Kent^  and  insurance  paid  in  advance 
Other  deferred  debit  items     


Total 


$953,907  30 


$1,908,913  09 


$2.'i,«26,000  00 
4,46  7,uiiu  UO 

$3  1,292,000  00 
2,844,140  SO 

$260,843,297  41 

•$1,039,161  02 

11,842  31 

27  7,756  29 

316,138  73 

1,476.805  19 

2,492,827  76 

200,930  tS 

23,040  60 


$5,838,502 

68 

$307. ..85 
17,043 

79 
00 

$324,428 
$6,162,931 

79 
37 

$62,078 

1,962 

49,492 

713,.,28 

62 
12 
08 
84 

$827,061 

66 

$267,833,290  44 

Includes  cash    ...         ...        

Casb  on  deposit  for  interest... 


642,261  27 
496,599   75 


LIABILITIES. 

Capital  Stock  : 

Common  .Stock,  M.,  K.  &  T.  Ry.  Co.,  held  by  the  public    ...  $63,283,257  00 

Preferred  Stock,  M.,  K.  &  T.  Ry  Co.,  held  by  the  public  ...  13,000,000  00 

Common  Stock,  M.,  K.  &  T.  Ry.  Co.,  held  by  the  Company  17,043  00 

Stock,  subsidiary  companies ...  2<j,l00  00 

Funded  Debt :  $76,326,'.'00  00 

Bonds  and  notes         140,401,500  00 

$216,731,400  00 


Consolidated  mortgage  bonds 

General  mortgage  bonds  in  sinking  fimd 


Working  Liabilities: 

Loans  and  bills  payable  

Tralhc  and  car  service  balances  payable 

Vouchers  unpaid...         

Wages  unpaid 

Miscellaneous  accounts  payable 
Matured  int^o-esland  dividends  unpaid 
Puuded  debt  matured  unpaid  ... 
Other  current  liabilities 


Deferred  Liabilities : 

Unmatured  interest,  dividends  and  rents 

Taxea  accrued      

Other  deferred  credit  items      


Appropriated  Surplus : 

Additions  to  proiierty  since  June  30, 1907,  throagh  income 
Reserves  invested  hi  sinking  and  redemption  funds 


Profit  and  Loss  balance 


Total 


$30,292,000  00 
2,1,4  .,000  00 

$32,937,000  00 

$249,668,400  00 


$2,809,948  34 

369,114  10 

2,703,281  77 

1,088,661  82 

9..,033  S3 

669,887  06 

3,000  00 

41,2j1  87 

$7,972,028  79 

$1,219,468  46 
40i,i.26  62 
32  7,460  56 

$1,948,645  64 

$1,663,429  84 
272,8ii6  71 

$1,836,235  55 
6,408,030  66 

$8,244,316  11 

$267,833,290  4* 


The  Company  is  also  guarantor  of 
Kansas  City  I'erminal  K.  Co.  1st  mert.  bonds,  due  1960  (jointly 

with  eleven  other  railway  companies)        ...         ...         ...         ...  $41,761,000 

Qnio  1  Ter  oi  lal  Oj.  (of   D  lilai.  L'e.t  is),  Ist  mort.  boa.Js,  due  1942 

(jointly  with  seven  other  railway  companies)        2,193,000 

Joplm   Union   Depot  Co.  1st  mort.  bonds,  due  1940  Ooihtiy  with 

three  other  railway  companies)       650,000 

Eou.ston  &  Brazos  Valley  R.  tk).  1st  mort.  bonds,  due  1937         ...         210,000 
Note.  — Tnere  exists  a  possible  liability  in  connection  with  State  rate  cases 
under  appeal. 


MISCELLANEOUS. 

Adexaide  Electric  Supply  Company. — Final  dividend  of 
5  per  cent.,  making  10  per  cent,  for  the  year,  together  with 
a  bonus  of  2  per  cent.,  both  tax  free,  on  Ordinary. 

Alexandria  Water  Company. — Interim  dividend  of  4s. 
per   share,  tax  free. 

AriAREE  Khat  Tea  Company. — Interim  dividend  of  6  per 
cent.,  less  tax,  on   Ordinary. 

Bank  of  British  West  -Vfrica. — Branches  of  this  Bank 
have  been  established  at  Casablanca,  Morocco,  and  Kofo- 
ridua.  Gold  Coast  Colony. 

Bargang  Tea  Company. — Interim  dividend  of  15  per  cent., 
less  tax,   on   Ordinary. 

BoRELLi  Tea  CoMPANY.^Interim  dividend  of  5  per  cent., 
less  tax,  on  Ordinary. 

Borbheel  Tea  Co.mpany.- — Interim  dividend  of  15  per 
cent.,  less  tax,  on  Ordinary. 

BoRDrBi  Tea  Company. — Interim  dividend  of  6  per  cent., 
less  lax,  on  Ordinary. 

Brewers'  Sugar  Company. — Dividend  of  14«.  per  share, 
tax  free,  on  Ordinary. 

British  Indian  Tea  Company. — Interim  dividend  of  2^ 
per  cent.,  less  tax,  on  Ordinary. 

British  Tobacco  Company  (Australia). — Interim  divi- 
dend  of  3  per  cent,  on   Ordinary. 

Castlemaine  Brewery,  Melbourne. — Further  dividend  of 
3^  per  cent.,  making  7  por  cent,  for  the  year. 

Chicago  Breweries. — Dividend  at  the  ratoof  4  per  cent., 
less  tax. 


—Interim  dividend  of  3  per  cent., 
-Interim   dividend  of  Is.  3rf.   per 


Dhendai  Tea  Company.- 
less  tax,  on  Ordinary. 

DooARS  Tea  Company.- 
share. 

Eastern  Telegraph  Company. — Third  quarterly  interim 
dividend  of  I5  per  cent,  on  the  Ordinary  stock,  tax  free. 

Empire  of  India  and  Ceylon  Te.\  Company. — Interim 
dividend  of  9(f.  [>er  share. 

Ghoir  Allie  Tea  Company. — Interim  dividend  of  40  per 
cent.,  tax  free,  on  Ordinary. 

GoLDSBROUGH  MoRT  AND  CoMPANY. — Interim  dividend  of 
5  per  cent.,  less  tax. 

Harpexden  (Selangor)  Rubber. — Third  interim  dividend 
of  25  per  cent.,  le.ss  tax. 

Hudson's  Bay  Company. — Interim  dividend  on  the  5% 
Cumulative  Preference  shares  of  the  Company  will  be  paid 
on  January  1,   1916. 

Hug.  ins  and  Co. — Dividend  of  l.s-.  per  share  on  Ordinary. 

Imperial  Colonial  Finance  and  Agency  Corpn. — In- 
terim dividend  at  rate  of  5  per  cent,  per  annum,  less  tax. 

IngersollRand  Company. — Cash  dividend  of  10  per  cent, 
on  Ordinary  stock. 

Java  Para  Rubber. — Interim  dividend  of    5per  cent. 

Ka("h.\rigaon  Tea  Company. — Interim  dividend  of  6  per 
cent.,  less  tax,  on  Ordinary. 

Kepong  (Malay)  Rubber  Estates. — Third  interim  divi- 
dend of  10  per  cent.,  less  tax. 

Lankapara  Tea  Company. — Interim  dividend  of  7^  per 
cent.,  tax  free,  on  Ordinary. 

London  and  Lancashire  Life  and  General  Assurancb 
Association. — Dividend  and  bonus  for  half-year  of  Is.  6d. 
per  share. 
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SEABOARD  AIR  LINE  RAILWAY. 

REPORT  FOR  THE  FISCAL   YEAR  ENDED  JUNE  30,  1915. 


_      ,  ,  Portsmouth,   Va.,  October  28,  1915. 

lo  the  Stockholders  of  the  Seaboard  Air  Line  Raihoay  : 

The  Board  of  Directors  submits  the  following  report  of 
the  operations  of  the  property  for  the  year  ended  June  30, 
1915  : — 


INCOME  ACCOUNT  FOR  YEAB  ENDED  JUNE  30,  1915, 

1915.  1914. 

*  $ 

21,280,463  79         25,420,603  24 

15,984,781  03         18,462,705  93 


Gross  Revenue 

Oper.  Expenses  i  Taxes 


Inc.  or  Dec, 

» 
-4,140,040  45 
-2,477,924  89 


6,295,681   76 
8,902  94 


6,286,778  83 
348,227  69 


6,957,797  33 


6,957,797  32 
298,996  38 


(Cr.)  85,616  97    (Dr.)  266,223  68 


6,720,023  48 
200,736  63 


Net  Operating  Revenue 

(after  Taxes) 

Uncollectible  Rail.  Rev. 

Operating  Income 
Other  Income  ... 
Hire  of  Equipment 

Gross  Income     

Rents  and  other  Charges 

Applicable  to  Interest ... 
Fixed  Interest  Charges 

Balance 

Pull  6%  Interest  on  Ad- 
justment    (Income) 
Bonds 

Het  Income        341,632  36  l,674^3ir76       -'l,'332i68r40 

_>.•  NOTE.— Revenue  and  Expense  figures  for  the  year  1914  have  been 
reTii.ed  for  comparative  piu-poses  to  agree  with  the  Inter-State  Commerce 
Conunissiou  s  classification,  eflective  July  1,  1914. 


6,619,8S7  86 
3,938,a65  49 

1,691,632  36 


6,990,670  02 
172,418  36 

6,818,161  67 
3,893,936  91 


-1,662,116  66 
+       8,902  94 

-1,671,018  60 
+  49,231  31 
+     351,840  65 

-1,269,946  54 
-I-      28,317  28 

-1,298,21.3  82 
+      34,319  68 


2,924,216  76       —1,332,683  40 


1,250,000  00  1,250,000  00 


Operating 
Operating 


3,097.56 
26.41 
.82 
26.69 


The  Gross  Revenue  decreased  16.29%,  Operating  Expenses 
decreased     14.55%,      Taxes     increased      6.33%,      ' 
Expenses    and    Taxes     decreased     13.42%,     and 
Income  decreased  24.02%. 

The  Operating  Expenses,  exclusive  of  Taxes,  were  70.12% 
of  the  Gross  Revenue,  as  compared  with  68.70%  the  previous 
year,  and  including  Taxes,  75.11%  of  Gross  Revenue  as 
compared  with  72.63%    for  the  preceding  year. 

MILEAGE  OPERATED. 

The  mileage  of  the  Seaboard  Air  Line  Railway   in   operation   on 
June  30,  1914,  was         ...         ...         ...         ...  * 

Bxtensions,  &c.,  constructed  during  the  year  ...         .,' 

Less  Bpur  Tracks  taken  up  ," 

Mileage  In  operation  June  30,  1916        3  123.14 

CAPITAL  STOCK  AND  FUNDED  DEBT  UNMATURED. 

There  has  been  no  change  in  the  capital  stock  or  in  the 
funded  debt   during   the  year. 

EQUIPMENT. 

An  Equipment  Agreement,  Series  "Q,"  was  entered  into 
on  July  1,  1914,  for  the  purchase  of  10  Mountain  Type 
Passenger  Locomotives;  19  Mikado  Type  Freight  Loco- 
motives; 7  All-Steel  Passenger  Coaches,  with  reclining 
chairs;  8  All-Steel  Passenger  Coaches,  with  Walkover 
Seats;  5  All-Steel  Mail  and  Baggage  Cars;  7  All-Steel  Postal 
Cars;  9  All-Steel  Passenger  and  Baggage  Cars;  9  All-Steel 
Express  Cars;  462  Steel  Upper  and  Underframe  Ventilated 
Box  Cars;  for  which  $160,043.81  was  paid  in  cash,  and 
equipment  trust  obligations  aggregating  $1,440,000.00  were 
issued,  payable  in  twenty  consecutive  semi-annual  instal- 
ments of  $72,000.00  each,  bearing  interest  at  the  rate  of 
6%  per  annum.  All  of  this  equipment  was  received  during 
the  fiscal  year. 

EXTENSIONS. 

Extensions  to  the  Company's  lines  in  Florida  were  com- 
pleted during  the  year  as  follows  :  From  Bartow,  Fla.,  to 
Baynard,  Fla.  (Lake  Wales  Extension),  22.04  miles;  Connor 
and  Shallenberger  Spur  off  Lake  Wales  Extension,  0.78;  Pem- 
broke, Fla.,  to  Jumeau  Phosphate  Plant,  3.59;  total,  26.41 
miles;  Spurs  removed  during  the  year,  0.82;  net  increase, 
25.59  miles. 

MAINTENANCE  OF  WAY  AND  STRUCTURES. 

Roadway,  Track,  and  Structures.— Roadway,  track,  and 
structures  of  the  railway  have  been  properly  maintained  at 
a  cost  of  $2,414,855.20,  which  represents  an  expenditure  per 
mile  of  road  of  $777.59.     (See  General  Remarks  below.) 

Side  Tracks. — 13.07  miles  of  new  sidings  and  exten- 
sions of  existing  sidings  were  constructed,  and  there  were 
deducted  by  removal  and  changes  of  old  sidings  5.33  miles, 
making  a  net  increase  over  previous  year  of  7.74  miles. 
There  were  also  added  1.75  miles  leased  sidings. 

Tie  Renewals. — Tie  renewals  were  1,328,761  cross  ties 
and  745  sets  of  switch  ties,  and  the  cost,  $583,594.83,  was 
charged   to   Operating  Expenses. 

Rail. — 11.67  miles  of  new  85-lb.  steel  rail  were  laid  in 
the  main  line,  releasing  therefrom  68  and  80-lb.  worn  rail, 
and  there  was  charged  net  to  Operating  Expenses  therefor 
$8,904.66,  and  to  Capital  Account  $21,905.86.  In  addition, 
11.31  miles  of  released  80-lb.  steel  rail  were  laid  on  branch 
lines,  releasing  60-lb.  and  lighter  rail,  and  there  was  charged 


to  Operating  Expenses  therefor  $3,117.62,  and  to  Capital 
Account  $14,898.98.  There  has  also  be^n  received  and 
distributed  along  the  main  line  ready  to  lay  34  track  miles 
of  new  90-Ib.  and  26.5  track  miles  of  new  85-lb.  steel  rail. 

Ballast.— 73,269  cubic  yards  of  gravel-  and  slag  ballast 
r'o'^-,''^, ,?„"'■  ""''"  '"'i'"-l'"e  track,  and  of  the  total  cost  thereof 
$27,108.11   was   charged   to  Capital   Account. 

Trestles  Filled.— 990  lineal  feet  of  wooden  trestles 
were  filled  m  during  the  year,  and  of  the  total  cost  thereof, 
including  culverts,  $11,141.48  was  charged  to  Operatin? 
Expenses.  ° 

Trestles  Rebuilt  and  Ballast  Decked.— There  were 
built  during  the  year  out  of  creo.soted  timber  2,904  lineal 
feet  of  balla.st-decked  trestles,  replacing  old  open-deck 
trestles,  and  the  cost  thereof,  $40,427.95,  was  charged  to 
Operating  Expenses. 

Trestles  Strengthened.— Additional  stringers  were  put 
m  19  trestles  between  Columbia,  S.C,  and  Jacksonville, 
Fla.,  on  the  South  Carolina  Division,  during  the  year  to 
provide  for  the  use  of  heavier  power,  the  cost  of  which, 
$1,768.37,  was  charged  to  Capital  Account. 

Bridges.— Work  has  been  done  on  sixteen  bridges, 
repairing,  adding  signals,  replacing  with  steel  or  strengthen- 
ing them  for  heavier  power.  Of  this  number  fourteen  have 
been  completed.  Seven  of  the  above  bridges  were 
authorised  during  this  year,  and  five  of  the  seven  have  been 
completed.  One  of  the  uncompleted  bridges  is  a  reinforced 
concrete  viaduct  for  highway  and  street  railway  traflSc  on 
Duval  Street,  Jacksonville,  Fla.,  over  Hogan's  "Oeek,  and 
the  tracks  of  the  Seaboard  Air  Line  Railway  and  the 
St.  John's  River  Terminal  Company.  This  viaduct  will  be 
completed  during  the  coming  year,  and  will  be  approximately 
1,418  feet  long,  with  a  total  width  of  42  feet.  Of  the 
bridges  completed  the  principal  ones  are  :  Fourth  Street, 
Wilmington,  N.C.,  reinforced  concrete  highway  overpass, 
70  feet;  Alston  Avenue,  Durham,  N.C. ,  highway  underpass, 
deck  girders  on  concrete  masonry,  90  feet;  Eleventh  Street, 
Charlotte,  N.C,  highway  overpass,  creosoted  timber,  con- 
crete foundations,  89  feet;  Armour,  Ga.,  reinforced  concrete 
double-track  extension.  Southern  Railway  overpass,  78  feet; 
Whitford  Avenue,  Atlanta,  Ga.,  highway  underpass,  eye- 
beams  on  pile  foundations,  55  feet ;  Howells  Mill  Road,  near 
Atlanta,  Ga.,  highway  overpass,  plate  girders  nn  creosoted 
timber  foundations,  120  feet;  Gaston  Street,  Chester,  S.C, 
highway  overpass,  timber  construction  with  concrete  masonry, 
80  feet.  The  total  expenditures  for  bridge  work  during 
the  year  were  $72,775.47.  of  which  $71,045.92  was  charged 
to  Capital  Account  and  $1,729,55  to  Operating  Expenses. 

RAIL  IN  MAIN  LINE. 

The  total  operated  main-lino  single-track  mileage  of  the 
system,  3,123.14  miles,  is  laid  with  steel  rails  of  the  follow- 
ing weights  : — 
Miles. 

11.45    

361.0S      

84.41      

1,211.76     

166.48     

201.05     

18.87     

The  above  does  not  include  : — 

Second  Track. — Northward  from  Hamlet,  N.C.  : 
9.09  miles,  90-lb.  rail;  .52  mile,  75-lb.  rail.  At  Birming- 
ham, Ala.  :  1.43  miles,  75-Ib.  rail ;  1.62  miles,  60-lb.  rail. 
Raleigh,  N.C,  to  Gary,  N.C.  :  5.88  miles,  85-lb.  rail; 
1.71  miles,  75-lb.  rail.  At  Tampa,  Fla.  :  1.32  miles,  75-lb. 
rail. 

Leased  Lines. — Si.lver  Springs  Branch  :  1,20  miles, 
60-lb.  rail;  .70  mile,  55-lb.  rail.  Amelia  Beach  Branch: 
2.00  miles,  50-lb.  rail. 

MAINTENANCE  OF  EQUIPMENT. 

The  equipment  of  the  railway  was  properly  maintained 
during  the  year  at  a  cost  of  $3,175,642.45.  (See  General 
Remarks  below.) 

Included  in  the  cost  of  maintenance  is  828,614.49,  repre- 
senting value  of  equipment  destroyed  or  retired  from  service 
during  the  .year  and   credited  to  cost  of   equipment. 

There  was  also  included  in  the  cost  of  maintenance 
$412,525  for  depreciation,  which  was  credited  to  reserve  for 
accrued  depreciation. 

The  cost  of  maintenance  per  article  owned  was  as 
follows  : — 

...  J2.095  69 

73.1  77 

54  11 


Weight. 

MUes. 

Weight. 

90-lb.  rail 

60.48... 

...     63.6-lb.  raU 

86 

3.95... 

...     G0.6     „ 

80       „ 

49i.56... 

...     60 

76        „ 

34.95... 

...     60        „    (resawed) 

70       „ 

221.38... 

...     58 

68        „ 

266.73... 

...     66         „  and  lighter 

65       „ 

Average  cost  per  annum  per  Lnromottve  owned 
Averat^e  cost  per  annum  per  I'as-enger  Car  owned 
Average  cost  per  annum  por  I'roiL'lit  Onr  owned... 


GENERAL  REMARKS. 

On  account  of  the  European  War  the  important  agricul- 
tural and  industrial  activities  served  by  your  lines  were 
affected,  resulting  in  a  decrease  in  gross  revenues  of 
$4,140,040,  or  16.29%,  as  compared  with  the  previous  year. 

This  decrease  was  largely  caused  by  the  interruption  of 
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the  exportation  of  certain  commodities,  consisting  principally 
of  cotton,  phosphate  rock  and  naval  stores,  and  the  importa- 
tion of  fertiliser  materials.  The  business  depression  result- 
ing from  the  War  also  caused  decreases  in  movements  of 
lumber,  fertiliser,  general  merchandise,  and  practically  all 
other  commodities.  Weather  conditions  in  Florida  unfavour- 
able to  trucking  also  caused  a  decrease  in  the  perishable 
vegetable  shipments. 

The  general  business  depression  caused  also  a  decrease 
in  passenger  business. 

As  an  offset  against  the  decrease  in  revenue  above  shown 
a  reduction  was  made  in  operating  expenses  amounting  to 
$2,541,172,  or  14.55%.  The  greatest  item  of  reduction  was 
made  in  transportation  expenses,  consisting  of  $1,577,776, 
or  16.8%. 

Kealising  at  the  outset  of  the  European  War  thai  there 
was  a  necessity  for  the  greatest  possible  economy,  consistent 
with  safety  and  proper  upkeep,  a  careful  and  searching 
analysis  was  made  of  the  proposed  expenditures  for  main- 
tenance of  way  and  structures  and  maintenance  of  equip- 
ment for  this  fiscal  year,  and  a  plan  laid  out  by  which 
only  such  expenditures  were  made  as  were  absolutely  neces- 
sary to  comply  with  the  conditions  above  outlined.  By 
these  means  your  property  has  been  fully  maintained. 

Extensive  improvements  and  additions  have  been  made 
to  the  general  office  building  at  Portsmouth,  Va.,  which 
consisted  of  remodelling,  with  fireproof  construction,  the 
original  building,  adding  two  storeys  thereto,  and  thereby 
providing  modern  office  facilities.  No  promise  has  been 
made  for  the  occupancy  of  these  offices  for  any  stipulated 
period,  but  it  is  felt  that  as  long  as  the  present  conditions 
last  the  arrangement  is  of  advantage  to  the  Company. 

During  this  year  a  contract  was  entered  into  with  the 
Southern  Railway,  providing  for  the  joint  use  of  the  Sea- 
board Air  line  and  the  Southern  Railway's  tracks  between 
Raleigh,  N.C.,  and  Gary,  N.C,  as  a  double  track,  these 
tracks   being   immediately  parallel  for  the   entire   distance. 

1.32  miles  of  double  track  have  been  put  into  service  at 
Tampa,  Fla.,  from  Tampa  Northern  Junction  to  Twigg 
Street. 

A  Union  station  at  Bartow,  Fla.,  has  been  buUt  during 
the  year,  and  the  one  at  Hurtsboro,  Ala.,  mentioned  in  last 
year's  report,  has  been  completed. 

A  passenger  station  has  been  completed  at  Marston, 
N.C.,  and  the  one  at  Rockingham,  N.C.,  mentioned  in  last 
year's  report,  has  been  finished. 

Combination  passenger  and  freight  stations  have  been 
constructed  during  the  year  at  North",  N.C.,  Terra  Ceia, 
Fla.,  and  Kingsland,   Ga. 

The  freight  depot  at  Carrsville,  'Va.,  has  been  extended, 
providing  passenger  facilities  therein.  A  freight  depot  has 
been  built  during  the  year  at  Hawthorne,  Fla. 

At  Apex,  N.C.,  both  a  passenger  station  and  a  freight 
station  have  been  provided,  together  with  necessary  track 
changes  and   additions  to  serve  same. 

The  passenger  shelter  shed  and  granolithic  walks  at  Ports- 
mouth, Va.,  mentioned  in  last  year's  report,  have  been  com- 
pleted. 

At  Wake  Forest,  N.C,  an  tmibella  shed  has  been  pro- 
vided in  connection  with   present  passenger  facilities. 

A  passenger  shed  has  been  provided  at  South  Clinton, 
S.C. 

A  car  repair  shed  has  been  provided  at  Cayce,  S.C,  in 
connection  with  other  shop  facilities. 

Necessary  dredging  has  been  done  at  Jacksonville,  Fla., 
in  slip  between  Warehouse  No.  2  and  No.  3,  to  maintain 
proper  depth  of  water,  and  necessary  dredging  is  now  in 
progress  in  slips  1,  2,  and  3,  and  river  front,  at  Hutchin- 
son's Island,  Savannah,  Ga. 

The  reinforced  cona-efce  coal  elevator  with  300-ton  storage 
bin  at  Savannah,  Ga.,  mentioned  in  last  year's  report,  has 
been  completed. 

The  lOO.OOO-gallon  capacity  steel  tank,  together  with  pipe 
lines  for  auxiliary  fire  protection,  at  Hutchinson's  Island, 
.Savannah,  Ga.,  mentioned  in  last  year's  report,  has  been 
completed  and   put  into  service. 

Jlodcrn  interlocking  plants  have  been  provided  at  Bur- 
roughs, Ga.,  and  Bartow,  Fla.,  and  the  one  at  Pembroke; 
N.C.,  mentioned  in  last  year's  report,  has  been  completed. 
A  wooden  cotton  platform  has  been  provided  at  Green 
wood.  S.C  and  a  reinforced  concrete  cotton  platform  pro 
vided  at   Maxton,  N.G. 

Paving   and  street  work  have  been  done  at  Henderson 
N.C.,  Columbia,  S.C.  Cordele,  Ga.,  Columbus,  Ga.,  Manatee 
Fla.,  Bradentown,   Fla.,  and  at  several  other  points  on  the 
system,  to  comply  with  municipal  requirements. 

Crossing  gates  have  been  installed  at  Hermitage  Road, 
near  Richmond,  Va.,  and  on  Elmwood  Avenue,  Columbia, 
S.C. 

A  coal  trestle  has  been  built  jointly  with  the  Durham  and 
Southern  Railway  at  Durham.  N.C,  during  the  year. 

Additional  storage  tracks  have  beemprovided  during  the 
year  at  Nitrolee,  S.C. 

Interchange  tr.icks  have  been  provided  with  the  Maxton, 
Alma  and  .Southbound  Railroad  at  Alma,  N.C,  with 
the  Norfolk  Southern  Raiilroad  Company  at  Charlotte,  N.C, 
and   the  Southern  Railway  at  Franklin,    Va. 


Three  track  scales  were  rebuilt  with  concrete  foundationa 
and   steel  "  I  "   beams,  replacing  wood. 

Three  old  water  tanks  at  McKenny,  Va.,  Collins,  Ga., 
and  Pabnetto,  Fla.,  were  replaced  with  modern  50,000- 
gallon  tanks  and   suitable  pmiiping  facilities  provided. 

New  water  station  has  been  provided  at  Schofield,  S.C 

Si.Kty-five  industrial  sidings  and  extensions  to  industrial 
sidings  already  existing  have  been  constructed  or  are  in 
process  of  construction. 

Forty  depots  and  freight  stations  have  been  constructed 
or  substantially   added  to  daring  the  year. 

Seventeen  passing  tracks  have  been  constructed  or  ex- 
tended or  are  in   process  of  construction. 

The  use  of  creosoted  piling  has  been  continued  in  main- 
tenance  work  on  docks,   wharves,  and  trestles. 

The  work  of  the  Valuation  Committee,  created  in  con- 
nection with  Section  19-A  of  the  Federal  Act  to  Regulate 
Commerce,  referred  to  in  the  last  annual  report,  was  con- 
tinued during  the  year  at  a  cost  of  $57,215.39,  which  was 
charged  to  Genjeral  Expenses— an  increase  of  $42,232.10 
over  the  preceding  year. 

W.   J.    HARAH^IN,   Prestdent. 


GENERAL  BALANCE  SHEET,  JUNE  30,  1915. 


ASSETS. 
InTestment  in  Road  and  Equipment : 

Road 

Equipment     

General  Eipenditurcii  


$141,831,824  51 

25,118,520  79 

28,870  66 


linking  Funds       

Deposits  in  Lieu  of  Mortgaged  Property  Solo  

Misc.  Pbvsical  Property ••• 

Investments  in  Aliiliatcd  Companies  :  —  Stocks — Pledged, 
S1,378,219.28  ;  Stocks— Unpledged,  $401,678.33  ;  Bonds— 
—Unpledged,  $153,000  ;  Notes,  $425,292.38 ;  Advances, 
$283,354.04  ■•■ 

Oth«r  Investments  :— Stocks— Pledged,  $281,780.70  ;  Stocks, 
— Unpledoed,  $44,400;  Bonds— Unpledged,  $929,156; 
Notes,  $482,152.22  ;  Advances,  $284,581.42 ;  Misc., 
$90,480 •_ 

Total  „  •■■ 

Current  Assets :— Cash  with  Treasurer,  $762,710.40  ;  Cash 
in  Transit,  $293,173.50  

Special  Deposits  :^I!ash  with  Piscal  Agencies  

Loans  &  Bills  Receivable  

Traffic  &  Car  Service  Balances  Receivable      

Xet  Balances  Receivable  from  Agents  &  Conductors 

Misc.  Vccouats  Receivable  : — Individuals  &  Cos.,  $752,992.60  ; 
U.S.  Gov.,  $59,934.89  ;   Other  Cos.  for  Claims,  $38,973.47 

Materials  <nnd  Supplies 

Interest  Receivable  

Other  Current  Assets       


$166,979, 
56, 

606 


221  86 
460  65 

,989  36 
,644  11 


2,641,5«  03 


2,112,550  34 

$172,304,400  45 

$1,066,883  90 

839,298  10 

20,998  08 

466,445  98 

181,391  23 

851,900  96 

1,381,613  46 

47,396  96 

179,654  44 


Total  

Deferred  Assets  : — Working  Fund  Advances 

Unadjusted  Debits ;— Insurance  Premiums  Paid  in  Advance, 
$60,823.35  ;  Discount  on  Funded  Debt,  $10,062,085.02  ; 
Claims  in  Suspense,  $322,231 .90  ;  Other  Unadjusted  Debits, 
$264,206.37         

Total  


$5,024,683  11 
29,374  40 


10,709,346  64 


LIABILI'HES. 

C  ipital  Stock  : — Common  Capital  Stock  issued,  $37,519:^00  ; 

Less:   In  Treasurv,  $496,600  

Preferred    Capital    Stock   issued,    $25,000,000 ;     Less :     In 

Treasury,  $1,105,900 

Total  

Funded  Debt  Unmatured  : — Equipment  Obligations 
Mortgage  Bonds  Proprietarv  Companies,  $39,665,000  :  I«ss: 

Pledged  as  Collateral,  $2',610,000      

S.A.L.    Rv.   Fii^t   Mortgage    Bonds,    $39,775,000 ;    less : 

Pledged"  as  Collateral,  $27,000,000 

S.A.L.  Bv.  Refunding  Mort,gage  Bonds,  $42,820,000  ;  Less : 

Pledged  asCollateral,  $12,864,000  ;  In  Treasury,  $6,946,000 

S.A.L.  Ev.  Three- Year  Gold  Kotes       

S.A.L.  Ey.  Adjustment  Mortgage  Bonds        


$188,067,704  60 

$37,019,400  00 
23,394,100  00 


$60,913,600  00 
6,902,000  00 

37,055,000  00 

12,775,000  00 

24,010,000  00 

6,000,000  00 

25.000,000  00 


Total  

Current  Liabilities: — Loans  &  Bills  Payable 

Tratlic  &  Car  Service  Balances  Payable  

Audited  Accounts  &  Wages  Pavable : — Audited  Vouchers 
Unpaid,  $708,153.07  ;   Wages  Unpaid,  $607,302.64 

Misc.  Accounts  Pavable :— Individuals  i  Cos.,  $50,245.61  ; 
Agents'  Traffic  Drafts,  $84,882.88;  Claim  Authorities, 
$40,253.49  

Interest  Matured  Unpaid ;— Funded  Debt,  $712,502.60 ; 
Equipment  Trust  Obligations,  $38,775        

Divs.  Matured  Unpaid 

Equipment  Obligations  Matured  Unpaid         

Unmatured  Interest  Accrued  : — Equipment  Trust  Obligations, 
S.'<.'),431.2G;  Funded  Debt,  $585,179.17;  Adjustment 
Mort.  Bonds,  $833,333.34        

Unmatured  Rents  Accrued         

Other  Current  Liabilities  

Total  

Deferred  Liabilities  

Unadjusted  Credits  :—Railwav  Tai  AccmaU.  $389,255.85; 
Operating  Rcser\-es.  $203,059.95  ;  Accrued  Depreciation — 
Equipment,  $2,497,234.95  ;  Reserve  for  Outstanding  Stock 
of  Proprietarv  Companies,  $26,226.41  ;  Interchanceahlc 
.Mileage  Tickets,  $168,607.53  ;  Other  Unadjusted  Credits, 
$177,095.98  

Profit  and  Loss :— Surplus  


$111,742,000  00 

$503,900  00 

358,321  99 

1,375,455  71 


181,381  98 

751,277  SO 

20  00 

88,000  00 


1,503,943  77 
10,257  IS 
57,000  00 

$4,829,558  13 
7,895  01 


Total 


3,511,480  66 
7,003.270  80 

$188,067,704  60 


This  Companv  Is  liable  as  a  guarantor  of  the  following  securities :  Birminghim 
Terminal  Co.'lst  5lt.  (Seaboard  proportion  J),  $1,940,000  ;  Charleston  Korth- 
em  Ey.  1st  Mt.  Series  "A"  and  "  B,"  $2,000,000;  Jacksonville  TeTmlnal 
Co.  1st  Mt.  (Seaboard  proportion  Jl,  $500,000  :  Macon,  DubUn  4-  Savannah 
BR.  1st  Mt.,  $l.,'i05,000  :  North  i  South  Carolina  Ry.  Ut  Mt..  $1.250,000 ; 
Raleigh  &  Charleston  RR.  Prior  Lien  and  Cons.  Mt.,  $560,000  ;  PJcbmond- 
Washincton  Co.  Coll.  Trust  Mt,  (Seaboard  proportion  Jl,  $10,000,000  :  Sav- 
annah &  SUtesboro  RR.  1ft  Mt.,  $185,000;  South  Carolina  Western  El- 
tension  Ry.  1st  Mt..  $625,000;  Tampa  Northern  RB.  Notes,  $2^,000; 
Tampa  &  Gulf  Coast  RR.  1st  Mt.,  $750,000 ;  Wilmington  Railway  Bridge  Co. 
(Seaboard  proportion  i\  $217,000. 
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MEETINGS 


PENINSULAR  AND  ORIENTAL  STEAM  NAVIGATION 
COMPANY. 

The   seventy-fifth   ordinary    general   meeting   of   this    Com- 
pany was  held  at  the  ofBces,    122  Leadenhall  Street,   E  C 
on  December  8,  the  Right  Hon.  Lord   Inchcape,  G.C.M.G., 
K.C.S.L,  K.C.I.E.    (the  Chairman),   presiding. 

The  Chairman,  who  was  received  with  applause,  said  : 
Ladies  and  Gentlemen,  we  meet  to-day  under  exceptional 
circumstances.  Sir  Thomas  Sutherland",  who  occupied  the 
Chair  at  our  last  meeting,  and  who  had  directed  the  affairs 
of  the  P.  &  0.  Company  for  four-and-thirty  years,  re- 
tired a  year  ago.  He  brought  the  Companv'out  of  what 
might  be  described  as  a  "  slough  of  despond,"  and  by  his 
energy  and  ability  he  left  it  a  sound  and  prosperous  concern. 
I  am  sure  you  will  all  join  with  me  in  wishing  him  long 
life  and  happiness  in  his  retirement,  and  if  the  P.  &  0. 
Company  has  any  success  in  the  future  it  will  never  be 
forgotten  that  it  was  owing  to  the  masterful  management 
of  Sir  Thomas  Sutherland  in  its  days  of  depression.  He 
has  left  us  a  splendid  legacy.  With  the  loyal  assistance 
of  our  staff  it  will  be  our  earnest  endeavour  to  carry  on 
the  administration  of  the  P.  &  0.  Company,  not  only  to 
your  .satisfaction,  but  to  the  satisfaction  o'f  the  Govern- 
ment and    the  public. 

Good  Service  for  the  Country. 

The  year  under  review  has  been  quite  abnormal,  owing 
to  the  War.  No  less  than  42  sfeamers  of  the  P.  &  0.  fleet 
have  been  taken  from  their  usual  work  from  time  to  time, 
and  31  are  still  being  made  use  of  by  the  Government. 
The  Board  have  in  consequence  had  a  considerable  strain 
put  upon  them  to  maintain  the  regular  mail  services,  but 
you  will  be  glad  to  know  that  so  far  they  have  not  been 
obliged    to    cancel    a    single   departure. 

Something  like  480  of  the  P.  &  0.  and  British  India 
officers  and  engineers  have  gallantly  joined  His  Majesty's 
Service,  mostly  afloat,  and  are  fighting  for  their  country. 
Sixteen  have  been  wounded,  27  have  been  killed.  You  will 
be  glad  to  hear  that  one — a  P.  &  0.  cadet — the  son  of 
Mr.  Drewry,  our  Works  Superintendent,  a  boy  of  18— has 
won  the  V.C.  His  father  tells  me  the  boy  says  he  intends 
to  return  to  the  P.  &  0.  Company  after  the  War.  Let 
ns  hope  that  he  will  win  through  and  rise  eventuaUy  to 
be  Commodore  of  the  P.  &  0.  Fleet.  The  positions  of 
our  men  for  the  most  part  remain  open  for  them  after 
the  War,  and  meantime,  as  a  rule,  they  don't  suffer  pecuni- 
arily. The  directors  desire  to  expres"s  their  appreciation 
publicly  of  the  manner  in  which  those  who  remain  with 
us,  who  are  doing  good  public  service  and  running  great 
risks,  have  responded  loyally  to  the  work,  though  the  ships 
have  in  almost  every  instance  been  obliged  to  go  to  sea 
with  less  tTian  their  usual  complement  of  officers  and  en- 
gineers. Their  only  complaint  has  been  that  they  have  not 
had  an  opportunity  of  doing  more  for  their  country.  But 
when  you  consider  that  42  ships  out  of  our  fleet  of  60 
have  been  engaged  in  Government  service  at  one  time  or 
another,  and  that  the  ships  which  have  remained  to  us 
have  been  carrying  the  mails  and  keeping  up  communica- 
tions, I  am  satisfied  you  will  consider  that  the  men  in  the 
P.  &  O.  vessels  engaged  in  the  Company's  ordinary  work  have 
been  doing  good  service  for  the  country. 

Increased  Cost  of  Operating. 

The  cost  of  operating  the  sliips  has  increased  by  leaps 
and  bounds ;  wages  have  risen  ;  the  suppliers  of  stores  of 
aU  descriptions  have  raised  their  prices,  in  some  cases  by 
50%  ;  while  the  cost  of  supplying  coal  at  Port  Said  is 
nearly  three  times  what  it  was  before  the  outbreak  of 
the  War.  Some  six  months  ago  we  raised  our  passage 
rates  two  or  three  pounds  to  help  to  meet,  to  some  extent,  the 
increased  cost  of  working,  and,  reluctant  as  we  shall  be  to 
make  any  further  increase.  I  am  afraid  tliis  may  be  forced 
upon  us. 

Taxation. 

The  Budget  will  take  something  out  of  the  Company's 
earnings,  and  what  is  left  of  the  surplus  over  the  average 
of  the  two  or  three  preceding  years  will  in  all  probability 
be  to  a  great  extent  swallowed  up  in  the  impending  over- 
hauls of  the  ships  through  being  hard-driven,  and  through 
difficulty  in  getting  labour  to  do  the  repairs.  We  do  not 
know  what  the  future  has  in  store  in  the  shape  of  additional 
levies  which  will  be  made  on  you  to  meet  the  expenditure 
involved  by  the  War.  Whatever  these  may  be  they  have 
to  be  met,  and  as  our  men  of  a  fighting  ageare  giving  their 
lives,  so  must  we  give  our  property  to  the  nation.  No  sacri- 
fice is  too  great  to  secure  that  victory  without  which  life 
would  be  intolerable.  The  levy  of  30  millions  on  capital 
indicated  by  the  Budget— a  very  moderate  estimate.  I  think 
— will    be    lost  to  reproductive     enterprise    in     this   country. 


While  it  may  help  to  pay  the  expenses  of  the  War  for  the 
moment,  I  think  it  is  recognised  that  it  is  not  in  tTie  in- 
terests of  the  country  to  withdraw  large  sums  from  earning 
taxable  revenue.  When  the  War  is  over  a  large  income 
will  be  required  to  meet  obligations  incurred  by  the  War, 
to  carry  on  the  administration  of  the  country  and  to  pay 
for  the  country's  defence.  I  am  glad  to  observe  that  the 
Chancellor  of  the  Exchequer  has  stated  that  the  special  levy 
on  an  increase  in  profits  instituted  in  this  emergency  is 
not  to  form  an  integral  part  of  the  fiscal  system  of  the 
country. 

When  Victory  Comes. 
When  the  War  is  crowned  with  victory  for  the  Allies, 
as  it  will  be,  the  resources  of  the  country."  the  intelligence, 
the  energy,  the  industry,  and,  let  us  hope,  the  thrift  of  the 
people  will  reassert  themselves,  and  Great  Britain  will  con- 
tinue to  be,  as  she  still  remains  despite  the  demands  upon 
her,  the   financial    centre  of  the  world. 

No  Fear  of  the  Future. 

There  is  no  doubt  that  most  shipping  companies  have 
made  money  during  the  last  twelve  months  owing  to  the 
rise  in  freights,  brought  about  by  so  many  ships  belonging 
to  ourselves  and  our  Allies  having  been  engaged  for  the 
purposes  of  the  War,  and  through  the  German  and  Austrian 
mercantile  marine  having  been  driven  from  the  sea.  The 
aftermath  of  the  War  has  to  be  reckoned  with,  and  the 
future  of  the  shipping  industry  of  Great  Britain  will  doubt/- 
less  have  much  to  contend  with,  especially  as  neutral  and 
some  other  shipowners  who  have  been  reaping  a  far  richer 
harvest  than  British  shipping  will  find  themselves  in  a  much 
better  position  to  develop  than  will  be  the  case  with 
British  shipowners ;  but,  speaking  for  myself  and  for  the 
P.  &  0.  and  British  India  Companies,  I  ha%'e  no  fear  for  the 
future.  It  may  be  an  anticipation  of  coming  bad  times  that 
is  inducing  some  shipowners  in  this  country  to  take  advan- 
tage of  the  present  inflated  prices  of  ships  to  dispose  of 
them  and  to  retire  from  business.  For  the  P.  &  0.  and 
British  India  Companies  there  is  no  such  dolce  far  nieiite. 
They  are  carrying  on  a  national  work,  and  they  could  not, 
if  they  would,  wind  up  and  go  into  retirement.  On  the  con- 
trary, they  must  and  will  continue  to  develop ;  they  must 
endeavour,  and  they  will  endeavour,  to  maintain  their  ser- 
vices to  the  satisfaction  of  the  Government  and  of  the 
public.  They  must  make  provision  for  their  employees 
when  the  time  comes  for  them  to  coil  up  their  ropes  ashore ; 
they  must  lay  by  ample  depreciation  for  reinvestment  in 
up-to-date  vessels,  and  they  must  set  aside  a  good  margin 
of  surplus  profits  in  fat  years  to  provide  for  the  contin- 
gency of  lean  periods ;  and  you  must  rest  content  with  a 
return  in  the  way  of  dividend  which  can  only  be  described 
as  moderate  for  the  risks  you  run  and  for  the  capital  you 
employ  in   your   undertakings. 

The  Admiralty  and  the  Mercantile  Marine. 

The  steamers  which  have  been  commandeered  by  Govern- 
ment as    armed   cruisers,    transports,    and   hospital    ships  are 
being  paid   for  at  rates  leaving  but  a  very  moderate  margin 
when  everything  is  taken  into  consideration.     The  shipowners 
have  met   the   Government   fairly  and  reasonably,  their   dis- 
position  having    been    to    aid   the    country    in   this    national 
emergency.     Only  the  other  day  a  suggestion  was  made  by 
the    Admiralty  to   reduce   rates  for   certain    classes   of  ships 
which  had   been   under   charter  for  a  considerable   time,  and 
despite  the    fact    that    freights   in    ordinary    trades   had    ad- 
vanced considerably,  the  shipowners  agreed  to  the  suggestion 
of  the  Admiralty.      On  the  2nd   of  last   month   I   heard  the 
Prime    Minister's    historic  statement  in  the    House  of  Com- 
mons  as   to    our  position    after     15    months     of    war.        He 
alluded  to   the  fact  that  the   Transport    Department   of    the 
.■\dmiralty    had,    since   the    War    began,    carried    across    the 
seas  2,500,000   officers    and    men,  320,000   sick   and   wounded 
and   nurses,  800.000  horses,  mules  and   camels,  and  2.500,000 
tons  of  stores  and  munitions.     He  said  that  these  operations 
had  involved  thousands  of  voyages,  and  that  they  had   been 
performed   with    less    than    one-tenth   per   cent,    loss  of   life. 
He    also   said    that   these  figures    were   exclusive  of   millions 
of  tons  of  stores,  mainly  coal  and  oil,  which  had  been  carried 
for    Allied     Governments.      I     was    delighted    to     hear    the 
well-earned    praise   bestowed    on    the    Transport   Department 
of   the   Admiralty,   the    work   of    which   has    been    enormous, 
and.  if  I  may  venture  to  say  so,  the  way  it  has  been  carried 
out  reflects  the  greatest  credit  on  the  Director,   Mr.   Graeme 
Thomson,   and  his  lieutenants.      I   am  sure  in  eulogising  the 
Government      Transport     Department     the     Prime    Minister 
meant   to   include    the   Mercantile    Marine,    which    had    pro- 
vided  the   means   of  doing  this  service   for  the   country   and 
for  our  Allies.     The  shipowners  by  their  enterprise  provided 
the   ships  ;   they  placed   them  at  the  disposal  of  the  Govern- 
ment  and   maintained    them  in  efficiencv.      The   masters  and 
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officers  navigated  them ;  the  engineers  did  their  duty  below, 
bearing  the  greatest  risk  from  submarines ;  and  the  crews 
have  borne  themselves  with  thut  courage  which  has  always 
characterised  not  only  the  British  seaman  but  the  Lascar. 
Without  the  British  Mercantile  Marine  where  would  the 
country  have  been  in  this  War '!  The  British  Government 
did  not  possess  a  single  transport,  a  single  vessel  adapted 
for  the  conveyance  of  munitions  or  stores  or  horses  or  mules 
or  camels,  or  a  single  hosiiital  ship.  Why  did  the  Admiralty 
not  possess  a  fleet  capable  of  doing  that  magnificent  work 
of  which  Mr.  Asquith  spoke  in  such  glowing  terms 
the  other  night?  I  will  tell  you  why.  The 
Admiralty  had  far  more  sense.  They  had  the  plans 
and  they  knew  the  dimensions,  tlie  capacity,  the 
equipment,  the  speed  of  every  British  ship  afloat,  and  her 
whereabouts.  They  had  been  .scheduling  these  in  their  own 
quiet  way  for  years.  They  recogni-sed  that  the  most  economi- 
cal, in  fact,  the  only  possible  plan,  was  to  let  the  ship- 
owners go  on  building  vessels  on  their  own  account,  run- 
ning them  in  their  ordinary  trades  without  a  farthing  of 
expense  to  the  country,  because  they  knew  when  the  hour 
struck  and  the  Admiralty  required  their  services,  the  ships 
would  be  at  the  disposal  of  the  nation  on  perfectly  reason- 
able terms,  and  in  this  they  were  right.  There  has  long  been 
a  curious  disposition  on  the  part  of  some  politicians  and 
others  to  be  what  I  might  call  in  homely  parlance  "  down  " 
on  the  British  shipowner.  I  don't  know  why,  unless  it  is 
because  a  certain  amount  of  success  has  attended  his  efforts, 
his  energies  and  his  enterprise.  Unaided  by  Government 
favour,  in  spite  of  obstructions  and  difiiculties  which  he 
has  constantly  had  to  encounter,  he  has  built  up  a  fleet 
and  an  organisation  which  is  the  envy  of  the  world,  and 
which  the  German  Emperor  was  always  urging  Herr  Ballin 
and  other  German  shipowners  tp  follow  and  surpass.  The 
encouragement  given  by  the  German  authorities  was  not 
only  moral,  but  material. 

The  Suez  Canal. 

Between  the  months  of  November  1914  and  February 
1915  there  were  a  few  delays  in  the  transit  of  steamers 
through  the  Suez  C&nal,  caused  by  the  action  of  the 
enemy,  but  thanks  to  our  naval  and  military  forces  and 
to  the  resource  and  energy  of  the  Canal  Company's  officials 
the  delays  were  infinitesimal.  The  President  and  directors 
of  the  Canal  Company  invest  their  olficials  in  Egypt  with 
wide  discretionary  powers,  unfettered  by  red  tape,  and  these 
powers  are  invariably  exercised  for  the  benefit  and  con- 
venience of  the  ships  using  the  Canal,  the  attitude  of  the 
officials  being  invariably  courteous  and  helpful.  The  advance 
of  the  Suez  Canal  Company's  receipts  has  been  checked  by 
the  War.  In  that  Company's  prosperity  the  shipowners 
hitherto  have  shared,  advances  in  the  rate  of  dividend 
having  been  accompanied  by  reductions  in  dues.  For  the 
year  1914  the  Suez  Canal  dividend  had  to  be  reduced  by 
45  francs  per  share,  but  the  shareholders  accepted  the 
reduction  uncomplainingly,  and  the  dues  were  not  increased. 
For  1915  the  reduced  dividend  will  again  operate,  and  it 
can  only  be  maintained  at  the  1914  rate  by  wiping  out 
the  reserve  set  aside  in  the  previous  year.  For  1915 
the  outlook  is  not  bright,  and  the  Canal  Company  propose 
to  raise  their  charge  by  50  centimes  per  ton  from  April  1 
next ;  that  is  from  6.25  to  6.75  francs  per  ton.  This  will 
involve  the  P.  &  0.  and  British  India  Companies  in  a  con- 
siderably larger  expenditure  for  passing  through  the  Canal. 
But  I  don't  think  we  can  reasonably  raise  any  objection. 
The  expenses  of  operating  the  Canal  have  increased  con- 
siderably owing  to  tEe  rise  in  cost  of  coal  and  stores, 
the  standing  chargv  can  only  be  slightly  reduced,  while 
the  franc  is  worth  a  good  deal  less  in  sterling  than  it 
was  before  the  War,  and  the  dues,  as  you  know,  are 
paid  in  francs.  If  the  traSic  decreases  further  we  may 
have  to  face  another  rise,  but  if  the  traffic  does  not  further 
decrease,  or  improves,  as  we  hope  it  may,  the  6.75  franc 
rate  should  remain.  When  normal  conditions  return  we 
hope  tTie  Canal  Company  will  be  able  to  revert  to  the 
6.25  rate,  and  we  look  forward  to  a  gradual  reduction  from 
that  figure  to  tl'e  5  francs  which  we  trust  may  be  ulti- 
mately established.  The  Suez  Canal  Company  has  dealt 
reasonably  and  fairly  with  the  shipowners  in  the  past, 
and  I  feel  satisfied  "that  the  shipowners  will  be  disposed 
to  meet  the  Company  in  the  same  spirit  in  the  unfortun- 
ate position  in  which"  the  Company  finds  itself  placed  owing 
to  the  War.  The  gallant  French  nation  is  making  great 
sacrifices  in  blood  and  treasure  to  secure  that  victory  on 
which  we  are  all  determined,  and  which  will  come  to  us 
in  due  time.  A  dividend  of  120  francs  per  share  will 
vield  something  under  3%  on  the  value  at  which  the  shares 
have  been  bouffht  by  the  great  majority  of  the  present 
shareholders,  and  this,  I  am  sure,  no  one  on  this  side  of 
the    Channel    will   grudge. 

The  Mail  Service. 
I  have  mentioned  that  over  50%  of  our  steamers  are 
in  Government  service.  The  bulk  of  the  remamder  of 
our  fleet  has  been  hard  run,  maintaining  our  onerous  mail 
contract,  and  the  demands  on  the  limited  space  of  our 
fast  ships  for  the  carriage  of  mails  have  been  altogether 
unprecedented.     Owing   to    dislocations    m    other    quarters, 


and  for  other  reasons,  our  ordinary  mails  have  increased 
in  bulk,  while  the  letter  and  parcel  mail  to  the  Mediter- 
ranean and  Egypt  is  tisn  time-s  greater  than  it  was  some  six 
or  eight  months  ago.  Our  vessels  have  now  to  find  accommo- 
dation for  mails  frequently  occupying  1,200  to  1,8C0  tons 
of  space,  which  leaves  very  little  room  for  cargo,  and  we 
aro  obliged  under  our  contract  to  carry  all  mails  that 
are  offered  to  us.  We  find  ourselves  in  consequence  under 
a  considerable  disability,  but  I  make  these  remarks  in 
no  spirit  of  complaint;  on  the  contrary,  we  have  the 
satisfaction  of  feeling  that  we  are  doing  our  duty  by  the 
Post  Office,  which  we  have  served  now  for  an  unbroken 
period  of  78  years.  I  am  sure  the  proprietors  will  support 
the  Board  in  the  attitude  of  reasonableness  which  they 
have  adopted  towards  H.M.  Government  at  the  present 
time,  even  at  some  very  considerable  loss  to  themselves. 
To  use  the  formula  which  was  wont  to  appear  in  the 
good  old  days  in  the  gracious  speeches  from  the  Throne, 
the  P.  &  0.  Company  is  at  peace  with  all  with  whom  it  does 
business — the  Admiralty,  the  Post  Office,  its  fellow  ship- 
owners, its  cargo  constituents,  its  passengers,  and  its 
employees. 

New  Ships. 
The  War  has  made  it  impossible  to  lay  down  any  new 
ships  for  early  delivery  in  the  past  twelve  months,  all 
the  yards  being  for  the  most  part  occupied  with  Govern- 
ment work,  and  the  only  vessels  we  have  under  construc- 
tion are  two  high-class  mail  steamers.  The  Board,  how- 
ever, have  an  extensive  building  programme  in  view,  and 
as  soon  as  circumstances  permit  we  shall  arrange  for  the 
construction  of  a  number  of  vessels,  the  plans  and  arrange- 
ments of  which  are  being  carefully  considered,  and  the 
directors  hope  that  before  long  circumstances  may  permit 
of  their  being  able  to  place  contracts  for  a  number  of 
vessels  whicli  will  enable  the  Company  to  carry  on  its 
mail,  passenger  and  cargo  services  to  the  satisfaction  of 
the  Government  and  the  public,  and  to  meet  developments. 
The  prices  we  shall  have  to  pay  will  be  high,  but  the 
directors  feel  that  this  should  not  deter  them  from  keeping 
the  fleet  up  to  concert-pitch. 

Ships  Lost. 
I  regret  to  say  that  our  cargo  steamer  Socotra  has  been 
wrecked  in  the  English  Channel  since  the  issue  of  our 
report.  She  was  homeward  bound  from  Australia,  and 
had  no  passengers  on  board,  and  there  was  no  loss  of 
life.  Being  18  years  old  she  stands  at  a  low  value  in 
the  Company's  books,  but  .she  was  a  very  useful  ship, 
and  can  ill  be  spared  at  the  present  time.  I  am  also 
sorry  to  say  that  a  fine  new  British  India  steamer  of 
5.312  tons,  the  Umeta,  of  which  we  only  got  delivery  from 
the  builders  a  year  ago,  and  which  was  engaged  in  Govern- 
ment service,  has  been  torpedoed  in  the  Mediterranean 
within  the  last  few  hours.  The  loss  of  this  vessel  falls 
upon  the  Government,  but  she  ctumot  be  replaced  for 
many  months.  The  fate  of  nearly  half  of  the  crew  is  not 
yet  "ascertained— they  are  reported  as  missing— while  the 
other  half  has  been  landed  at  a  :Mediterranean  port. 

An  Extremely  Anxious  Year. 

You  will  realise  that,  with  vessels  constantly  in  the 
danger  zone,  the  past  year  has  been  an  extremely  anxious 
one  for  the  directors,  and  their  anxieties  do  not  grow 
less  as  time  goes  on  and  the  danger  zone  enlarges.  But 
I  am  glad  to  say  that  week  after  week,  with  unfailing 
reo-ularitv  without'exccption,  all  through  these  sixteen  months 
of  war,  "the  P.  &  0.  mail  steamers  have  started  on  their 
voyages'  from  this  country  to  the  far  ends  of  the  earth 
with°their  usual  complement  of  passengers  just  as  in  the 
times  of  peace.  In  seeing  them  leave  Tilbury  Dock  with 
crowds  on  deck  and  handkerchiefs  waving,  m  going  up 
and  down  Channel  with  them,  as  I  have  f requent  y 
done  it  has  come  home  to  me  very  closely  how  enormously 
we  are  indebted  to  the  organisation  of  the  Trade  Division 
of  the  War  Staff  Department  of  the  Admiralty,  to  its 
Chief  Captain  Richard  Webb,  and  to  tlie  British  Navy 
t^enerallv  for  the  protection  of  our  ships.  The  Admiralty  s 
Confidential  instructions  to  the  Masters,  which  naturally  I 
see  in  confidence,  are  marvels  of  thought,  conciseness  and 
simplicitv,  and  it  is  to  the  strict  observance  of  these  by 
our  Cominanders  and  to  the  watchful  care  of  our  Navy 
that  our  freedom  from  disaster  so  far- in  a  good  hour 
be    it   spoken— is  to   be   attributed. 

Gratitude  to  the  Navy. 

We  cannot  be  too  grateful  to  the  Admiralty  and  U>  the 
Navy  for  the  complete  immunity  from  casualty  from  enemy 
ships  with  which  the  P.  &  0.  vessels,  their  Passengera. 
■ind  their  ships'  companies  have  been  able  to  sail  the 
seas  all  through  this  War.  Xow  that  G-™^"  .">»;"  ^""^ 
have  been  disclosed,  the  position  m  which  this  country 
would  have  found  itself  without  an  overwhelmmgly  ^tfong 
Navv  is  not  pleasant  to  contemplate.  But  for  the  Navy 
we  "should  in  these  islands  have  >>««"  '^^  '';,V,7Em„i^ 
our  enemy  and  but  for  our  sea  power  the  British  Empire 
won  dha;e  been  broken  up.  In  looking  back  we  can 
appreciate   how    justified    was    the    public     pi-essure    which 
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■was  brought  to  bear  from  time  to  time  to  keep  the  Navy 
up  to  a  high  standard.  The  country  owes  a  deep  debt 
of  gratitude  to  our  Naval  officers,  and  to  Lord  Fisher 
in  particular,  for  their  determination  and  foresight  in 
planning  that  provision  of  naval  defence  which  was  neces- 
sary for  our  protection.  To  Mr.  McKenna,  above  all 
others,  we  are  indebted  for  the  sea  power  which  in  the 
end,  under  the  able  direction,  genius,  and  skill  of  Sir 
John  Jellicoe,  and  those  under  him,  will  bring  us  out  of 
this   War    with   victory. 

The  Amalgamation  with  the  B.I.  Co. — Antioipations  Realised. 

You  will  be  glad  to  know  that  the  amalgamation  of  the 
P.  &  0.  and  British  India  Companies,  which  was  completed 
about  fifteen  months  ago,  is  working  in  every  respect  satis- 
factorily, and  that  considerable  advantages  have  already 
been  realised  by  the  complete  fusion  of  interests,  and  as 
time  goes  on  these  should  be  increased.  After  a  year's  ex- 
j'erience  of  the  administration  of  the  two  Companies,  I  am 
glad  to  say  that  the  anticipations  of  eighteen  months  ago 
which  led  the  directors  to  bring  about  the  amalgamation 
are  being  realised.  Our  basis  has  been  broadened,  our  in- 
terests are  now  in  all  respects  identical,  the  combined 
experience  of  our  staffs  is  a  most  valuable  asset,  while  the 
financial  assistance  which  one  Company  can  render  to  the 
other  has  material  advantages.  It  may  be  that  in  some  years 
the  P.  &  0.  section  of  the  combine  will  be  good  and  the 
British  India  section  will  be  poor,  while  the  reverse  may 
possibly  happen ;  but  we  are  sanguine  enough  to  hope  that, 
taken  together,  we  shall  be  able  to  average  out  a  modest 
return  to  the  proprietors  on  what  is,  considering  the  in- 
trinsic value  and  earning  power  of  our  joint  assets,  a  very 
small   capital. 

Dividends  and  Income  Tax. 

When  paying  the  interim  dividend  on  our  Deferred  stock 
in  the  spring  the  board  gave  it — perhaps  you  may  think  too 
generously — free  of  income  tax.  The  tax  was  then  half-a- 
crown  in  the  pound.  Now  it  is  considerably  more,  but 
having  started  on  what  you  may  regard  as  a  rake's  progress 
we  propose,  with  your  approval,  to  apply  it  to  the  final  divi- 
dend and  bonus,  at  lea.st  for  this  year.  In  speaking  of  income 
tax  there  is  one  small  matter,  personal  to  the  board,  which 
I  must  bring  to  your  notice.  Ever  since  the  Company  was 
established,  or  income  tax  introduced,  the  remuneration  of 
the  directors  has  been  paid  free  of  the  tax,  but  though  there 
is  probably  a  resolution  by  the  proprietors  to  this  effect  in 
the  dark  ages,  so  far  I  have  failed  to  find  it.  As  the  tax 
has  gradually  gone  up  from  2/1.  in  the  pound  to  the  figure 
at  which  it  stands  to-day,  the  directors  think  the  matter 
should  be  brought  to  your  notice  and  regularised. 

Ample  Depreciation  Provided  For. 

The  directors  have  made  ample  provision  for  depreciation, 
both  in  our  ships  and  in  our  securities.  Every  penny  not 
required  in  the  business  of  both  Companies  has  been  lent 
to  the  Government  to  assist  in  financing  the  War,  and  on 
this  course  it  is  our  intention  to  continue. 

The  Form  o!  the  Accounts. 

In  submitting  our  accounts  to  you  to-day  I  hope  you  will 
accept  them  in  the  form  in  which  they  are  presented  by  the 
board.  1  will  forestall  any  criticism  as  to  the  absence  of 
detail  by  saying  at  once  that  we  have  adopted  this  plan 
deliberately  because  we  conceive  it  to  be  in  the  best  in- 
terests of  the  proprietors.  Were  the  accounts  to  be  seen  by 
our  shareholders  alone  we  should  have  no  hesitation  in  pre- 
senting them  in  a  much  more  detailed  form,  but  in  view 
of  the  keen  competition  which  we  may  expect  in  the  near 
future  from  neutral  shipowners  who  have  been  coining  money 
during  the  War,  free  from  Budget  levies,  and  in  view  of 
the  renewed  attacks  upon  our  trade  which  we  may  anticipate 
not  only  from  Germany  and  from  Austria,  but  from  others 
when  the  War  is  over,  we  see  no  advantage,  but  very  much 
tie  reverse,  in  publishing  your  private  affairs  to  the  world. 
I  feel  satisfied  that  you  will  approve  of  the  course  we  have 
adopted.  So  long  as  the  directors  have  the  confidence  of  the 
proprietors  nothing  more  is  required.  No  matter  what  the 
dividend  may  be,  whether  it  remains  as  at  present,  whether 
it  is  increased  or  whether  it  is  reduced,  you  may  feel  per- 
fectly satisfied  that  not  a  penny  w-ill  ever  be  distributed 
beyond  the  amount  which  the  Company,  after  making  ample 
allowance  for  depreciation  and  all  contingencies,  can  well 
afford  to  pay.  I  beg  to  propose  that  the  report  and  accounts 
be   adopted.  

Sir  William  Adamson,  CM.G..  seconded  the  resolution, 
which  was  carried  unanimously. 

The  Chairman  next  movecl  :  "  That  a  dividend  for  the 
half-year  ended  September  30  last  of  2^°/  on  the  Preferred 
stock,  less  income  tax,  and  a  dividend  of  5%,  with  a  bonus 
of  5%;  on  the  Deferred  stock,  free  of  income  tax,  as  recom- 
mended in  the  report,  be  now  declared,  and  that  pa\Tnent 
of  the  same   be  made   on  and  after  the   16th  instant."' 

Jlr.  W.  G.  Rathbone  seconded  the  motion,  which  was 
unanimously  agreed  to. 

The  retiring  directors  were  re-elected,  and  a  cordial  vote 
of   thanks  was  given  to  the   Chairman,   directors,   and   staff 


for  their  continued  successful  management  of  the  Company's 
business,  the  meeting  at  the  same  time  authorising  the  pay- 
ment of  the  directors'  remuneration  free  of  income  tax,  and 
confirming  the  payment  of  such  tax  by  the  Company  in  the 
past. 

The  proceedings  then,  terminated. 


THE  HORDEN   COLLIERIES,  LIMITED. 

The  fifteenth  ordinary  general  meeting  of  the  shareholders 
was  held  at  the  registered  offices  of  the  Company  on  Friday, 
November  26,  1915,  Sir  Hugh  Bell,  Bart.,  Chairman  of  the 
Directors,  in  the  chair. 

The  Secretary  (Mr.  T.  W.  Marley)  read  the  notice  con- 
vening the  meeting  and  also  the  auditoi-s'   report. 

The  Chairman  ;  I  have  now  to  ask  you  to  take  as  read 
the  report  and  balance  sheet,  and  to  adopt  the  same.  In 
doing  so  I  am  going  briefly  to  call  your  attention  to  the 
position  of  the  Company  as  it  now  stands.  When  I  had  the 
pleasure  of  meeting  you  a  year  ago  we  were  just  at  the 
beginning  of  the  period  of  the  War  in  which  we  still  find 
ourselves  plunged.  We  had  a  couple  of  months'  experience 
or  thereabouts  of  changed  conditions  which  none  of  us  had 
anticipated.  We  were  in  that  great  confusion  which  had 
ensued  upon  the  changed  conditions  under  which  work  had 
to  be  carried  on,  and  in  that  year  the  operations  of  which 
I  had  to  present  to  you  there  were  six  or  eight  weeks  of 
that  condition  of  confusion.  I  was  speaking  then,  as  I  am 
speaking  now,  two  months  or  more  after  the  conclusion  of 
the  period  with  which  our  accounts  dealt,  and  one  was 
able  to  say  that  things  were  settling  down  into  what  you 
may  call  the  normal  conditions  in  sucU  abnormal  circum- 
stances. I  have  now  to  review  a  year  the  whole  of  which 
has  passed  under  war  conditions,  and  I  think  I  may  at  once 
congratulate  the  shareholders  in  this  Company  on  the  way 
in  which  we  have  b-^en  able  to  meet  the  very  untoward 
circumstances  in  which  we  found  ourselves  placed.  It  will 
be  necessarj-  to  call  your  attention  to  figures  which  show 
how  seriously  we  have  been  affected  by  them,  and  it  is  all 
the  more  to  the  credit  of  those  who  are  directly  charged 
with  the  management  of  your  affairs  that,  in  spite  of  these 
untoward  circumstances,  we  are  able  to  show  so  satisfactory 
a  reeult. 

The  Balance  Sheet' 
I  ask  you  to  turn  to  the  balance  sheet  and  see  precisely 
what  has  happened  in  the  twelve  months.  The  first  figure 
that  meets  one's  eye  is  the  figure  of  the  nominal  share 
capital  of  the  Company,  which  now  stands  at  a  million. 
The  £800.000  which  stood  in  last  year's  balance  sheet  Is 
now  a  million.  You  will  recollect  that,  in  spite  of  the  cir- 
cumstances which  had  arisen  prior  to  the  time  I  addressed 
you  a  year  ago  and  after  the  circular  to  the  shareholders 
in  IMay,  we  determined,  not  without  hesitation,  to  carry  on 
the  policy  which  we  had  then  laid  down  and  invite  you  to 
subscribe  for  the  remaining  20,000  of  the  Company's  shares. 
I  need  not  recall  to  you  the  exceptionally  favourable  con- 
ditions under  which  we  offered  tliese  shares  to  the  share- 
holders. I  am  glad  to  say  that  our  trust  in  your  support 
has  been  amply  fulfilled,  and  with  the  exception  of  a  very 
small  amount  the  whole  of  the  shares  we  offered  for  your 
subscription  was  accepted.  There  remained  a  small  balance, 
which  we  disposed  of  in  the  open  market  at  a  price  above 
par,  the  effect  being  that  the  whole  cost  of  the  issue,  which 
was  not  very  great,  was  paid  by  the  premiums  we  got  on 
that  small  balance.  The  balance  sheet  shows  that  the  share 
capital  of  the  Company  now  stands  at  £931,060.  There  are 
some  calls  paid  in  advance — £5.917  10.?. — making  the  total 
share  capital  at  the  moment  the  balance  sheet  was  drawn 
up  £936,977  10.<i.  That  figure  will  remain  incomplete  for 
a  good  many  years  to  come,  as,  you  recollect,  we  provided 
for  the  payment  of  the  full  amount  of  the  new  capital 
over  a  period  of  between  four  and  five  years,  unless,  indeed, 
the  shareholders  are  pleased  to  pay  their  calls  in  advance. 
The  Debenture  stock  amounts  to  £300.000,  or  with  accrued 
interest  £303,750.  I  think  it  is  worth  while  adding  these 
two  figures  together,  because,  after  all,  the  real  capital  of 
the  Company  is  not  only  the  share  capital  but  the  borrowed 
money,  and  therefore  you  have  invested  in  your  undertaking 
the  sum  of  a  million  and  a  quarter  in  round  figures.  Per- 
haps I  ought  to  add  to  that  amount  the  loans  outstanding  of 
£241,646.  If  I  add  that,  you  have  in  round  figures  a  million 
and  a  half  as  the  capital  necessary  to  bring  your  undertaking 
to  its  present  position.  The  next  item  is  the  loans  which  I 
have  just  mentioned,  which  are  secured  in  part  on  the 
houses  of  the  Company  to  the  extent  of  £133,000  this  vear. 
against  £126,000  last  "year,  and  the  deposit  loans  £107,000 
this  year  against  £106,000  last  year.  That  is  an  item  on 
which  I  dwelt  on  former  occasions,  and  I  think  it  is  a  very 
creditable  item  to  the  Company.  Our  shareholders  and 
others  are  ready  to  deposit  money  with  us  on  terms  which 
I  think  are  very  fair  to  them  and  very  convenient  to  us, 
and  there  does  not  appear  to  be  any  disposition  on  their 
part  to  withdraw  the  credit  they  are  willing  to  repose  in 
our  management.  In  regard  to  the  debts  due  by  the  Com- 
pany there  is  little  to  be  said.  X.ast  year,  for  reasons  that 
I  gave,  we  .specified  separately  the  debts  due  by  the  Company 
on  capital  account  and  those  due  on  ordinary  working 
account.  These  circumstances  no  longer  obtain,  and  we  now 
state  them  in  one   amount — namely,   £69,000.     Your  reserve 
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account,  by  the  operation  of  your  resolution,  has  been  raised 
from  £50,000  to  £70,000.  The  profit  and  loss  account  I 
will  postpone  for  the  moment  and  will  deal  with  it  later. 

Capital  Expenditure. 

On  the  other  side  of  the  balance  sheet  the  first  two 
figures  calling  for  comment  stand  as  before.  On  the  Horden 
Colliery  last  year  the  expenditure  stood  at  £591,825  16.s.  lid., 
and  of  that  a  sum  of  £38,885  has  been  written  off.  The 
Shotton  Colliery  e.xpenditure  stood  at  £274,290,  to  which 
we  have  added  £14,528,  and  it  now  stands  at  £288,818  17«. 
We  have  written  off  £52,714.  At  Shotton  we  had  e.xpended 
a  very  large  sum  of  money  in  the  preceding  year  in  com- 
pleting the  coke  ovens.  These  are  now  completed,  and  the 
expenditure,  therefore,  is  very  much  smaller  than  it  was 
last  year.  At  Blackball  the  expenditure  was  £344,307  10.-'.  5r/., 
and  we  have  spent  £55,684  18s.,  and  it  now  stands  within 
a  few  pounds  of  £400,000.  In  regard  to  these  three  items, 
I  think  it  only  right  to  say  to  the  shareholders  that,  without 
committing  ourselves  in  any  way  as  to  the  circumstances  that 
may  arise  to  alter  our  present  oi)inion,  we  are  disposed  to 
regard  these  three  capital  accounts  as  closed.  The  develop- 
ment of  Horden  is  complete.  Shotton  with  its  coke  works 
is  now  a  complete  undertaking.  Blackhall  is  still  in  the 
process  of  development,  but  so  nearly  has  it  reached  full 
development  that  we  have  thought  we  might  properly  put 
any  further  expenditure  in  development  to  working  expen.ses. 
I  am  careful  to  say  that  I  do  not  commit  myself  categorically 
to  this  proposition,  but  at  the  same  time  I  think  you  may 
safely  assume  that  unless  something  quite  miexpected  arises 
you  will  find  very  little  change  in  the  figures  under  these  thi-ee 
heads. 

The  Building  of  Homes. 

When  I  turn  to  the  land  and  houses  the  circumstances 
are  rather  different.  We  cannot  expect  to  cease  the  build- 
ing of  houses.  We  have  not  yet  arrived  at  the  full  output 
of  our  pits,  and  as  the  output  increa-ses  so  it  will  be  necessary 
to  find  accommodation  for  the  men  who  are  getting  that 
increase  of  output,  and  accordingly  I  have  no  doubt  that 
in  the  future  you  will  find  additions  in  that  column  for 
an  increase  of  houses.  Except  Blackhall  and  Hardwick, 
practically  the  whole  of  the  £438,269  is  for  houses.  We 
have  disposed  of,  under  circumstances  you  are  aware  of, 
£190,765,  and  there  remains  £247,503  invested  in  houses, 
from  which  we  have  written  off  £1,000.  There  are  now  in 
course  of  construction  59  houses  at  Blackhall,  and  that  will 
bring  the  total  number  built  at  all  three  places  up  to  2,170. 
We  shall  have  to  increase  that  number,  and  therefore  there 
will  be  further  expenditure  under  that  head.  You  know 
the  way  in  which  we  have  dealt  with  these  houses.  We 
have  so  far  as  possible  sold  them  and  taken  leases  of  them 
under  circumstances  which  I  think  are  favourable  to  the 
shareholders,  and  I  hope  I  may  appeal  to  the  shareholders 
once  more  to  assist  us  in  our  financial  arrangements  by  pur- 
chasing houses  from  us  as  they  have  done  in  the  past.  Any 
action  of  that  kind  resembles  the  quality  of  mercy — it 
blesi.ses  him  that  gives  and  him  that  takes.  You  assist  our 
finances,  and  we  give  you  in  return  so  good  an  investment 
that  I  may  safely  commend  it  to  your  consideration.  The 
other  items  on  the  balance  sheet  refer  to  rents  recoverable 
under  colliery  leases,  debts  due  to  the  Company,  £62,923 ; 
and  stocks,  £39,633 ;  and  finally  cash  at  bankers, 
£45,383  7s.  Id.  I  am  always  glad  when  I  owe  my  banker 
and  he  does  not  owe  me.  By  paying  the  dividend,  if  you 
are  good  enough  to  agree  to  the  proposition  which  I  shall 
make  shortly,  you  will  probably  place  yourselves  in  the 
position  of  being  in  your  banker's  debt. 

The  Pto&t  and  Loss  Account. 

The  net  result  of  the  year's  working  is  shown  in  the 
profit  and  loss  account.  The  profit  on  the  collieries  amounted 
to  £102,502  14s.  Id.,  compared  with  £128,847  U.s-.  6d.  There 
has  been  a  considerable  fall  in  the  total  amount  of  the  profits 
of  the  concern.  That  is  due  to  the  fact  that  the  output 
of  coal  has  considerably  diminished.  It  might  be  expected 
that  the  price  obtained  for  coal  would  largely  increase,  but 
that  I  shall  be  able  to  show  is  not  the  case.  The  fact  of 
the  matter  is,  we  were  a  developing  undertaking  last  year. 
with  the  prospect  of  an  increasing  output.  We  wore  obliged 
to  provide  for  that  development.  We  were  selling  in  antici- 
pation coal  that  we  were  justified  in  expecting  to  get.  The 
War  came,  and  in.stead  of  getting  the  coal  our  output  is 
very  seriously  diminishes].  Although  we  did  get  some 
enhanced  price  for  the  coal,  wo  had  very  large  pre-War  con- 
tracts which  we  shall  have  to  implement,  and  the  effect 
of  all  that  is  to  reduce  your  profits  by  something  like  25°' 
between  last  year  (of  which  only  two  months  were  in  the 
War  period)  and  this  year,  the  whole  of  which  is  in  the  War 
period.  There  are  sundry  items  which  bring  the  total  profit 
up  to  £103,895  18s.  4f?., "against  £130,219  last  year. 

Allocation  of  Profits. 

In  regard  to  its  disposal  we  have  set  aside  £10.220  for 
general  depreciation,  against  £8,588  last  year,  and  for  free- 
hold minerals  £1,545.  We  have  provided  £6,000  for  income 
tax — an  item  in  regard  to  which  there  is  uncertainty,  as  no 
one  knows  what  it  is  yoing  to  be.  That"  leaves 
£86,130  14.«.  7d.,  against  £116,624  last  year.  There  is  con- 
Biderable   interest    on    Debenture   stock  and    on    new   capital. 


This,  with  the  interim  dividend,  absorbed  £39,375.  We 
paid  an  interim  dividend  of  2%.  That  was  not  paid 
without  some  hesitation  on  the  part  of  the  board.  When 
the  time  came  to  determine  what  we  would  do  with  the 
surplus  revenues  we  ha<i  received  the  conditions  were  very 
perplexing,  and  we  hesitated  whether  we  ought  to  pay  any 
dividend  at  all.  We  came  to  the  concl'osion  that  it  was 
right  we  should  pay  a  dividend.  We  felt  that  many  persons 
must  be  very  seriously  prejudiced  by  their  income  falling 
off,  and  we  made  a  strenuous  endeavour  to  remedy  it  as  far 
as  we  could,  and  accordingly  decided  to  pay  you  a  dividend 
of  2%.  I  am  glad  to  say  the  sanguine  views  that 
we  took  have  been  justified,  and  1  am  now  able  to  inform 
you  that,  after  placing  a  further  sum  of  £10,000  to  the 
reserve  account,  raising  it  to  £80,000,  we  are  able  to 
declare  a  dividend  of  5%,  making  7%  for  the  year. 
In  reviewing  the  dividends  we  have  paid  in  the  past, 
T  do  not  think  anyone  can  say  that  this  concern  has 
paid  undue  amounts  to  its  shareholders.  We  had  a  long 
])eriod  of  development,  lasting  a  considerable  number  of 
years,  in  which  the  shareholders  had  patiently  to  wait  for  a 
return  on  their  investment.  Since  we  were  able  to  declare 
dividends  these  have  varied  from  4  to  12%.  But 
since  the  beginning  of  the  undertaking  the  shareholders  have 
received  on  an  average  5^%  per  annum.  In  that  are 
included  the  dead  years  of  development.  As  time  goes  on 
the  dead  years  of  development  will  become  a  smaller  propor- 
tion to  the  total  period,  and  that  figure  will  gradually  become 
a  larger  one. 

JJr.  H.  G.  Stobart  :  Does  that  include  the  7%  of  to-day? 

The  Chairman  :  Yes,  it  includes  this  year's  dividend. 
I  do  not  think  that  anyone  will  consider  that  is  other  than 
a  very  moderate  remuneration  to  you  for  the  risks  that  you 
undertook  when  you  went  into  this  concern. 

Progress  of  the  Company. 

I  have  once  or  twice  submitted  to  you  some  figures  as  to 
the  distribution  of  the  proceeds  of  industries  such  as  that  in 
which  you  are  engaged.  It  may  interest  you  that  since  the 
beginning  of  your  undertaking  you  have  paid  in  malt  and 
meal — wages — to  the  extent  of  £2,927,253,  or  nearly 
£3,000,000.  This  includes  not  only  the  wages  paid  in  cash 
to  the  men,  but  also  cottage  rents  which  you  pay  and  are 
part  of  wages,  and  coals  which  are  supplied  to  the  men 
and  are  as  much  part  of  the  wages  as  the  cash  they  get. 
We  very  often  hear  loud  complaints  as  to  the  amount 
received  by  royalty  owners.  You  belong  to  this  class  your- 
selves, so  that  any  condemnation  falls  on  you  who  have  a 
good  deal  of  freehold  of  your  own.  The  total  amount  paid 
to  royalty  owners  was  £201,215,  so  that  if  the  whole  amount 
paid  had  gone  to  wages  it  would  not  have  come  to  7%  to  the 
men  in  our  employment. 

Another  figure  of  interest  is  the  turn-over  of  a  concern 
like  ours,  and  it  is  of  particular  interest  just  now  when  you 
are  in  abnormal  conditions.  The  net  sales  for  last  year 
amounted  to  something  under  £600,000  in  round  figures. 
Now,  I  have  taken  out  the  figures  for  various  concerns  in 
which  I  am  interested,  and  in  round  figures  the  great  pro- 
ductive industries  in  this  country  turn  over  their  capital 
once  a  year.  If  you  turned  over  yours  once  a  year  your 
income  ought  not  to  have  been  £600, COO,  but  as  near  as  may 
be  doubled.  It  has  not  doubled  and  for  two  reasons.  In  the 
first  place,  in  consequence  of  the  War  your  output  instead  of 
growing  last  year  has  diminished. 

The    following   figures    show  your  progi-ess   since  1911  : — 
Year.  Tons. 

1911  1,124,289 

1912  1,149,998 

1913  1,313,812 

1914  1,346,595 

and  if  nothing  had  prevented  ils  it  is  fair  to  a.ssume  it 
would  have  been  fully  a  million  and  a  half  in  the  year 
ending  September  1915,  whereas  it  reached  only  1,075,235. 

But  that  is  not  all.  The  second  point  is,  you  have  not 
reached  anything  like  your  full  development.  Mr.  Prest 
tells  me  that  when  the  development  of  the  collieries  is 
completed  your  total  capacity  of  output  will  be  something 
like  two  and  a  half  millions,  and  that  you  will  probably 
get  two  and  a  quarter  millions.  If  you  had  that  two  and 
a  quarter  millions  you  will  find  that  1  shall  not  be  far  wrong 
if  I  say  you  will  be  turning  your  capital  over  once  a  year 
— including   bye-products   and  everything. 

The  Future. 

That,  gentlemen,  is  the  statement  I  have  to  make  to 
you  as  to  the  position  of  your  undertaking  for  the  past 
year.  One  does  not  like  to  look  into  the  future.  We  are 
still  in  the  midst  of  a  desperat<>  conflict  the  ultimate  out- 
come of  which  none  of  tis  doubts.  If  it  is  necessary  to 
go  on  for  another  year  we  are  prepared  to  go  on  for 
another  year,  and  if  that  second  twelve  months  is  to  be 
followed  by  yet  another  year  we  are  willing  to  go  on  for 
another  year,  and  then  by  yet  another.  The  only  thing  we 
arc  not  willing  to  do  is  to  give  up  until  we  have  got  to 
the  point  at  which  we  can  have  a  durable  peace.  Now, 
if  things  continue  as  at  present,  that  means  very  great 
sacrifices  on  the  part  of  us  all. 

I  think  I  may  confidently  anticipate  that  the  readiness 
to  make  sacrifices  will  not  be  absent   from  those   interested 
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in  Horden.  That  that  has  been  shown  in  the  past  is  quite 
certain.  Since  the  outbreak  of  the  War  nearly  2,000  of 
our  men  have  responded  to  the  call  which  the  country 
made  upon  them.  Of  course,  the  effect  of  that  appeal  hafi 
been  very  prejudicial  to  you  in  the  output  of  the  collieries; 
but  there  i.s  another  consideration  to  Which  I  think  it  is 
right  to  draw  the  attention  of  the  shareholders,  and  that 
is  that  while  a  certain  rela.xation  of  the  recruiting  rules 
is  being  applied  to  men  actually  engaged  in  getting  coal, 
these  are  not  as  yet  being  applied,  as  we  think  they  should 
be,  to  men  whose  services  are  absolutely  essential  to  the 
getting  of  coal — clerks  and  others,  without  whom  we  cannot 
carry  on  our  work,  are  still  being  called  upon  to  offer 
their  services.  At  the  present  moment  we  are  in  negotia- 
tion with  the  authorities  with  the  view  to  specifying  those 
men  that  may  be  taken  and  distinguishing  them  from  the 
men  that  may  not  be  taken.  We  all  have  suffered  very 
seriously  from  the  way  in  which  men  very  necessary  to 
the  carrying  on  of  work  have  been  taken  on  the  ground 
that  they  do  not  come  within  the  class  who  have  been  re- 
lieved from  the  obligation  to  enlisst.  That  does  not  mean 
that  the  man  who  insists  on  going  may  not  go,  but  it 
does  mean  that  we  want  to  have  the  right  to  say  to  a 
particular  man,  "No,  you  cannot  go;  you  are  essential 
to  the  cari'ying  on  of  our  work,  and  we  must  ask  you  to 
remain."  There  can  be  no  doubt  that  is  quite  a  reason- 
able contention  on  our  part,  because  the  efficiency  of  the 
nation  for  carrying  on  the  War  is  dependent  upon  our  being 
able  to  produce  munitions  of  war,  and  without  fuel  we 
cannot  do  this,  and  therefore  we  are  obliged  to  press  on 
the  Government  the  necessity  of  distinguishing  these  men 
who    cannot   properly    be  spared. 

Government  Interference. 

And  that  brings  me  to  another  matter  which  I  thought 
ought  to  be  presented  to  you  to-day  ;  that  is,  the  very  serious 
interference  that  there  has  been  with  our  freedom  of  action 
on  the  other  side  of  the  account — namely,  in  dealing  with  the 
produce  of  the  pits.  I  am  not  complaining  at  all,  but  it  is 
to  be  observed  that  in  recent  months  the  Government  has 
interfered  in  all  sorts  of  ways  with  our  freedom  of  action. 
You  may  not  shi])  coals  without  a  permit.  You  may  not 
sell  coals  for  home  consumption  at  more  than  a  certain  price 
above  the  figure  you  got  at  a  certain  period  in  the  past, 
and  so  on  and  so  on.  Those  who  have  had  control  in  this 
matter  have  no  doubt  given  this  question  careful  con.sidera- 
tion,  but  it  is  somewhat  odd  that  at  this  moment,  when  the 
one  thing  we  are  desiring  is  to  increase  the  exports  of  the 
country,  difficulties  should  be  put  in  the  way  of  one  of  the 
most  important  exports — namely,  coal.  I  have  once  or 
twice  called  attention  to  the  number  of  persons  interested 
in  our  proceedings,  and  it  may  be  of  interest  to  yooi  to  know 
that  we  have  now  1,312  ahareholders,  of  whom  1.116  hold 
under  100  shares  each.  Many  of  these  are  people  whose 
income  from  your  undertaking  is  an  important  thing  for 
them,  and  whom  we  ought  carefully  to  consider,  and  it  was 
for  that  reason  I  made  the  remarks  I  did  at  an  earlier  perio.fI 
as  to  the  distribution  of  profits.  We  have  in  addition  475 
Debenture-holders,  of  whom  390  hold  under  £1.000  each.  I 
do  not  know  that  we  need  be  so  much  concerned  about  them, 
but  in  regard  to  the  Ordinary  shareholders  I  would  like  to 
add  this,  that  in  the  recent  distribution  of  shares  among 
the  shareholders  we  offered  them  at  par.  The  reason  we 
did  that  was  that  we  felt  these  persons  who  ha<!  borne  the 
heat  and  burden  of  the  day  in  getting  the  enterprise  on  its 
feet  ought  to  have  their  share  of  the  realisation  of  profits. 
No  doubt  we  made  a  present  to  the  shareholders  of  some- 
thimr  like  £3  in  respect  of  each  new  share.  We  were  not 
unwilling  to  do  that  for  the  reason  given.  I  am  glad  to 
think  our  action  has  met  the  approval  of  the  shareholders. 

Help  for  the  Red  Cross  Fund. 
Before  I  conclude  I  have  a  letter  from  our  valued  col- 
league Mr.  Temple.  With  your  permission  I  will  read  some 
extracts  from  it.  He  regrets  that  his  condition  of  health 
renders  it  impossible  for  him  to  travel.  He  says  :  "  I  meant 
to  have  made  a  personal  appeal  to  the  shareholders,  e.speci- 
ally  those  who  are  not  in  some  way  helping  the  active  service 
of  our  country,  to  support  some  of  the  many  necessary 
societies  and  organisations  which  have  been  founded  by 
large-hearted  people  to  help  to  alleviate  the  trouble  and  suffer- 
ing which  this  terrible  War  has  caused  :  and  I  was  going  to 
say  that,  as  we  are  enabled  to  declare  so  much  larger  a 
dividend  than  any  of  ns  thou.irht  possible  at  the  beginning 
nf  the  year,  might  I  suggest  that  a  little  of  that  should  be 
given  at  once  to  some  of  the  nrga.nisations  which  mav  com- 
mend themselves  to  each  shareholder  ?  I  feel  it  will  be  a 
gift — an  investment,  if  you  like — which  we  shaJl  never 
regret."  I  leave  it  there,  merely  adding  my  own  words  of 
commendation  of  Jlr.  Temple's  suggestions  to  your  favour- 
able consideration.  It  is  only  right  to  add  that  at  a  recent 
meeting  of  the  Durham  Coal  Owners  we  heard  an  addi-ess 
from  Lieut,  Denis  Bailey  on  the  Red  Cross.  The  coal 
trade  of  the  United  Kingdom  has  been  asked  to  contribute 
a  sum  of  £1  in  respect  of  each  thousand  tons  got  last  year, 
and  the  Durham  Coal  Trade,  without  binding  any  members 
of  the  trade,  agreed  to  follow  the  example  of  other  districts 
and  make  this  contribution.  If  it  is  universally  adopted — 
,ind      I     believe      it      has     been      •••orv      generally      adopted 


— that  will  produce  from  Northumberland  and  Durham 
something  like  £50,000.  We  have  agreed  to  give  our  con- 
tribution, which  will  come  to  something  under  £1,300.  It 
will  be  just  one  donation,  not  an  annual  contribution.  The 
purpose  is  to  supply  ambulance  cars  for  use  at  the  Front. 
Now,  in  the  ordinary  way  of  carrying  on  the  War  there  is 
an  ample  supply  of  cars,  but  every  now  and  then,  when  such 
events  take  place  as  the  great  battle  of  Loos  in  September, 
then  the  resources  of  the  ambulance  arrangements  are  sorely 
taxed.  I  am  sure  we  should  all  be  willing  to  give  anything 
we  possessed  to  prevent  the  suffering  involved  by  men  being 
left  unattended  for  a  moment  longer  than  necessary.  I  feel 
certain  it  will  commend  itself  to  every  one  of  you  that  we 
in  our  corporate  capacity  should  contribute  towards  this  very 
desirable  object. 

I  hope  I  may  allude  without  impropriety  to  the  loss 
sustained  by  my  friend  on  my  left,  who  has  learned  of  the 
death  of  his  second  grandson,  who  was  left  wounded  on  the 
field,  and  subsequently  his  body  was  recovered  after  several 
weeks.  No  one  can  doubt  that  any  one  of  you  here  would 
have  given  anything  in  your  power  if  it  had  been  possible 
to  recover  that  young  man  while  still  wounded.  Mr. 
Hopkins  will  forgive  me  for  alluding  to  his  personal  grief, 
and  I  offer  him  on  your  behalf  and  my  own  our  sympathy. 

Mr.  W.  R.  Innes  Hopkins  :  Sir  Hugh  Bell  has  not 
mentioned  the  matter  to  me,  but  I  feel  extremely  grateful 
for  his  remarks. 

The  Chairman  :  I  have  now  to  move  the  adoption  of  the 
report  and  balance  sheet,  and  I  call  upon  the  Managing 
Director  to  second. 

"  Taking  Away  with  Both  Hands.'' 

Mr.  E.  E.  Whitwell  :  Before  seconding  the  resolution, 
I  wish  to  associate  myself  not  only  with  what  the  Chairman 
has  said  about  the  Red  Cross  Fund,  but  the  way  in  which 
collieries  have  been  treated  by  the  Government.  First  of 
all,  they  raise  our  costs  very  seriously  by  their  legislation, 
and  in  addition  put  obstacles  in  the  way  of  getting  ships 
for  our  coal  which  still  further  handicap  us,  and  when  they 
have  done  that  they  pass  a  law  that  we  are  not  to  sell  our 
coals  at  more  than  a  fixed  sum  above  what  it  was  two  or 
three  years  before.  It  is  not  therefore  a  case  of  giving 
with  one  hand  and  taking  back  with  the  other,  but  of  taking 
away  with  both  hands  !  The  Chairman's  admirable  remarks 
have  left  me  very  little  to  add.  He  has  already  named  the 
reduced  output,  which  has  decreased  25%,  instead  of  increas- 
ing 25%.  That  makes  a  great  difference  in  the  profits. 
Twenty-five  per  cent,  added  to  our  profits  would  have  very 
nearly  equalled  what  we  made  last  year.  Though  we  cannot 
grudge  the  men,  we  must  remember  that  their  absence  means 
more  houses  and  increased  cost,  becau.se  the  wives  of  pitmen 
are  still  living  in  the  houses  and  they  get  their  coal  free, 
and  we  are  glad  that  this  should  be  so.  I  admire  the 
patriotism  of  those  who  have  joined  the  Army,  but  this 
does  not  alter  the  fact  that  the  quantity  of  coal  raised  in 
the  past  year  is  not  two  thirds  of  what  would  have  been 
the  case,  and  that  the  development  of  Blackball  has  been 
seriously  delayed. 

You  will  be  pleased  to  hear  that  we  have  got  a  year's 
supply  of  pit  timber  in  hand,  as  it  is  very  hard  to  obtain, 
but,  of  course,  we  have  had  to  pay  very  highly  for  it.  One 
of  the  difficulties  caused  by  the  War  is  the  scarcity  of 
suitable  timber. 

As  regards  the  coke  ovens,  I  am  glad  to  say  they  are 
working  well  and  making  a  good  quality  of  coke,  for  which 
there  is  a  great  demand.  In  the  sales  we  have  a  great  pull 
because  all  our  seams  are  very  exceptionally  free  from 
phosphorus,  and  for  making  hematite  especially  that  is  a 
most  important  point.  The  bye-products  are  exceptionally 
favourable  in  our  case  also,  so  that  the  coke  ovens  are  doing 
very  well. 

I  now  have  pleasure  in  seconding  the  resolution  proposed 
by  the  Chairman. 

The  motion  was  then  put  and  carried. 

The  Chairman  then  moved  that  a  final  dividend  of  5% 
be  paid,  making  7%  for  the  year,  to  the  shareholders  regis- 
tered in  the  books  of  the  Company  on  October  22,  1915,  in 
respect  of  the  share  capital  called  up  on  or  before  October  1, 
1914. 

Mr.  Whitwell  seconded,  and  the  motion  was  carried. 

Re-election  of  Directors. 

Mr.  R.  Grant,  in  moving  the  re-election  of  Sir  Hugh 
Bell  as  a  director  nf  the  Company,  said  'le  cordially  en- 
dorsed the  remarks  of  the  Chairman  as  to  the  admirable  way 
in  which  tlie  executive  had  carried  on  the  business  of  the 
Company  during  these  troublous  times  :  but  he  thought 
they  would  agree  with  him  that  the  Chairman  was  a  little 
modest,  because,  while  the  executive  had  had  very  anxious 
times,  it  had  also  been  an  anxious  time  for  the  Chairman 
and  the  other  directors.  The  statement  showed  how  excel- 
lently they  had  managed  the  concern  for  the  past  twelve 
months,  and  they  were  all  indebted  to  them  for  that  .and 
also  for  the  dividend  they  were  now  paying.  He  was  very 
pleased  to  hear  that  the  coal  trade  were  making  a  contribu- 
tion to  the  Red  Cross  Fund.  He  should  personally  have 
been  very  glad  if  the  resolution  had  been  that  this  contribu- 
tion was  to  be  continued  not  for  one  year  only  but  to  the  end 
of  the  War.  They  had  all,  no  doubt,  in  their  small  way  done 
their  little  bit  for  all  these  associations  to  which  Mr.  Temple 
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had  alluded  in  his  letter ;  and  he  thought  it  was  their_bounden 
duty  to  do  everything  they  could  to  assuage  the  suffering  of 
their  lellow-men  in  the  conduct  of  this  War.  He  should 
therefore  have  been  only  too  glad  if  the  coal  trade  had  made 
it  to  the  end  of  the  War,  and  lie  trusted  they  would  at  the 
end  of  the  twelve  months  continue  it. 

Jlr.  Robert  Green  seconded  the  motion,  which  was  carried 
unanimously. 

The  Chairman  said  be  was  very  much  'ibliged  to  Mr. 
Grant  for  his  kind  remarks.  He  added  that  it  was  their 
duty  to  elect  a  director  in  the  place  of  Mr.  Temple.  That 
gentleman  had  written  to  say  that  he  was  up  for  re-election 
and  that  ho  was  by  no  means  sure  that  he  was  a  "  fit  and 
proper  person,"  as  age  came  in  so  much,  but  be  mu.st  leave 
himself  in  their  hands  entirely.  If  Mr.  Temple  did  that,  his 
colleagues  on  the  board  had  no  doubt  about  his  being  a  "  fit 
and    proper  person." 

ilr.  J.  B.  Smith  then  moved  and  Mr.  S.  T.  Coulson 
seconded  the  reelection  of  .Mr.  Temple  as  a  director,  and 
this  was  carried  unanimously. 

Mr.    G.     B.     Atkinson     moved     and    Mr.     :M.     TurnbuU 
seconded  the  re-election   of    Messrs.  W.   B.   Peat  and    Com 
pany  as  auditors,  at  a  remuneration  of  £150  per  annum,  free 
of  income  tax,  and  this  was  carried  unanimously. 

Mr.  B.  C.  Fry  moved  a  vote  of  thanks  to  Sir  Hugh  Bell 
for  his  conduct  in  the  chair,  which  was  carried. 

The  Chairman,  in  reply,  said  he  had  already  given  testi- 
monv  to  the  way  in  which  tlie  busine.ss  of  the  Company 
was  "carried  on.  "but  he  did  not  think  they  could  separate 
without  mentioning  the  admirable  services  rendered  by 
Mr.  Whitwell,  the  Managing  Director,  and  l\Ir.  Prest,  and 
other  members  of  the  staff.  They  we/e  unremitting  in  their 
attention  to  business,  as  was  shown  in  the  results  obtained. 
He  did  not  make  any  forecast  in  his  remarks.  It  wae  said, 
■"  Never  prophesy  unless  you  know."  He  did  not  know 
■whether  anybody  knew  what  was  going  to  happen  in  the 
future.  All  one  could  say  at  present  was  that  the  7)resent  out- 
look of  the  coal  trade  in  this  country  was  not  unsatisfactory, 
and  he  hoped  when  they  met  twelve  months  hence  they 
might  be  able  to  report  as  well  on  the  twelve  months  ending 
September  1916  as  in  1915. 

Mr.  Wliitwell  :  I  am  very  mucli  obliged  to  yon  on  behalf 
of  myself  and  the  staff. 

The  meeting  then  ',-oncluded. 


JOHN  I.  THORNYCROFT  AND  COMPANY,  LIMITED. 

An  extraordinary  general  meeting  was  held  on  December  8  at 
Winchester  House,  Old  Broad  .Street,  E.G.,  ilr.  John  E. 
Thornycroft,   M.Inst.N.A.    (Managing  Director),   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  position  shown  by  the  balance  sheet  is 
a  very  satisfactory  one.  You  will  note  that  the  application 
money  has  been  paid  in  rcsiiect  of  £50.000  War  Loan  stock, 
which  has  since  been  paid  for  in  full  under  discount.  The 
item  of  freehold  and  leasehold  land  and  buildings,  &c. . 
formerly  included  patterns,  drawings,  and  patent  rights.  As 
no  value  remains  in  the  books  in  respect  of  these  latter 
items  the  descriptive  heading  has  now  been  included  with 
the  goodwill,  which  item  now  appears  as  goodwill,  patterns, 
drawings,  and  patent  rights,  and  stands  in  the  accounts  at 
the  figure  of  £50,000.  By  reference  to  the  report  it  will  be 
seen  that  we  propose  to  write  off  £49.000  of  this  amount, 
leaving  the  goodwill,  patterns,  drawings,  and  patent  rights 
standing  in  the  accounts  for  the  future  at  the  nominal  sum  of 
£1,000. 

Profits  and  Dividend. 

The  net  profits  of  the  Company  for  the  period  covered 
by  the  accounts  amounted  to  £244,826,  and  although  our 
proposed  method  of  dealing  with  these  profits  is  clearly  shown 
in  the  directors'  report,  I  think  some  further  explanation 
is  necessary.  Ordinary  shareholders  may  rightly  say  that 
only  a  small  proportion  of  the  profits  goes  to  them  in  the 
shape  of  dividends,  although  they  are  undoubtedly  entitled 
to  great  consideration  in  consequence  of  the  very  lean  years 
through  which  they  have  passed,  when  frequently  they  have 
received  no  dividends  at  all.  Last  May  I  referred  to  the 
fact  that  £90,000  had  been  spent  in  additions  to  buildings, 
plant,  &c.,  since  1911.  The  necessary  cash  for  this  expendi- 
ture has  been  provided  by  the  writing  down  of  such  items  as 
Debenture  issue  expenses,  patterns,  drawings,  patent  rights, 
&c. ,  out  of  profits,  so  th.it  it  m,iy  be  said  fairly  that  the 
whole  outlay  has  been  made  at  the  e.xpense  of  the  Ordinary 
shareholders.  The  effect  of  this  and  further  outlay  during 
the  War  period  has  been  to  put  the  Company  in  a  position 
to  deal  with  an  enormously  increased  output  on  a  profitable 
basis.  I  want  also  to  emphasise  the  fact  that  on  all  our 
work  we  are  getting  no  better  prices  than  our  competitors. 
Witliin  a  month  or  two  of  the  outbreak  of  war,  and  when 
we  had  been  able  to  estimate  to  some  extent  the  future 
prospects  of  business,  we  took  the  risk  of  placing  very  large 
contracts  for  material,  and  tlie  period  covered  by  the  accounts 
now  before  you  has  benefite<l  greatly  by  such  contracts.  Our 
turnover,  as  mentioned  in  the  report,  has  been  about  four 
times  the  normal  average,  and  this  has  been  done  and  is 
still  being  carried  on  without  any  increase  of  issued  capital  or 
borrowed  money.  If  you  turn  to  the  balance  sheet,  you  will 
see   that   our   capital  in   the    business — that    is  to   say,  the 


assets,  less  the  liabilities — is,  roughly,  £900,000  at  July  11,. 
1915,  being  an  increase  over  the  1913  figure  of  over  £250,000, 
and  this  sum  is  provided  out  of  profits,  which  means  that 
such  profits  cannot  be  distributed,  but  must  be  kept  in  the 
business  by  writing  down  assets  such  as  goodwill  or  creating 
reserve  funds.  A  large  working  capital  is  necessary  at  the 
present  moment,  but  after  the  War  it  will  be  still  more 
necessary,  so  that  we  may  have  a  good  fighting  fund  to  wia 
back  our  commercial  vehicle  connection  in  particular,  which 
has  been  built  up  with  so  much  hard  work  and  at  such  great 
expense,  and  now  very  largely  lost  by  reason  of  American 
competition  at  a  time  when  we  are  unable  to  supply  by 
reason  of  Government  work.  Our  works  are  in  first-class 
condition  to  enable  us  to  produce  economically,  and  we  shall 
have  no  fear  of  competition  after  the  War,  if  only  w©  are 
allowed  to  retain  sufficient  funds  in  the  business. 

War  Taxation. 

The  last  and  most  serious  point  which  arises  is  the 
question  of  war  taxation.  The  excess  profits  clauses  of  the 
Finance  BiU  are  very  complicated,  and  a  basis  of  taxation 
can  be  arrived  at  only  by  negotiations  in  our  case.  Under 
those  circumstances,  it  was  felt  that  a  very  large  amount  must 
be  transfeiTed  to  a  reserve  fund  in  addition  to  the  carrying 
forward  of  about  £78,000.  For  the  various  reasons  which 
I  have  referred  to  we  did  not  consider  it  advisable  to 
recommend  paj-ment  of  a  larger  dividend,  and  I  hope  that 
the  shareholders  will  accept  that  view.  Since  the  accounts 
were  made  up  the  turnover  of  the  business  has  tended  to 
increase  stiU  further,  but  there  is  very  little  likelihood  that 
the  profits  will  be  on  the  same  scale  as  during  the  first  six 
months  of  this  year.  I  have  explained  that  we  were  in  an 
especially  advanta.goous  position  as  regards  contracts  for 
purchase  of  material.  This  alone  will  make  a  very  consider- 
able difference  to  the  results.  There  is  every  prospect  of 
good  profits  being  made  while  the  present  turnover  continues, 
and,  although  the  position  as  regards  taxation  under  the 
income  tax,  excess  profits  tax,  and  controlled  tax  is  by  no 
means  certain,  shareholders  may  rely  upon  our  doing  our 
best  to  retain  sufficient  funds  in  the  business  to  enable 
reasonable  dividends  to  be  paid  and  to  enable  us  to  build 
up  a  reserve  to  meet  exceptional  difficulties  which  will  arise 
after  the  War  by  reason  of  heavy,  and  perhaps  to  some 
extent  unsaleable,  stocks.  I  now  beg  to  move  :  "  That  the 
report  of  the  directors  now  produced,  together  with  the 
annexed  statement  of  accounts  at  July  11,  1915,  duly  audited, 
be  and  they  are  hereby  received,  approved,  and  adopted." 

Mr.  Alexander  Glegg,  J.P.,  seconded  the  motion,  which 
was  carried  unanimously,  and  a  dividend  of  10  per  cent,  on 
the  Oi-dinarv  shares  was  declared. 
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PEKIN  SYNDICATE,  LIMITED. 

The  ordinary  general  meeting  was  held  on  December  5  at 
the  Cannon  Street  Hotel,  Cannon  Street,  E.G.,  Mr.  Thomas 
A.   Barson  presiding. 

The  Secretary  (Mr.  Thomas  Gilbert)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  Gentlemen, — I  take  it  that  you  will  adopt 
the  usual  practice  of  considering  the  report  and  accounts  as 
read.  On  the  debit  side  of  the  balance  sheet  the  only 
item  requiring  any  comment  is  "  Liabilities  on  capital  un- 
called on  shares,"  amounting  to  £294,008,  an  increase  of 
£44,000  since  the  last  balance  sheet.  This  increase  is  our 
share  of  the  uncalled  capital  in  the  Fu  Chung  Corporation, 
about  which  I  shall  have  more  to  say  later.  On  the  credit 
side,  you  will  observe  that  the  cash  at  bankers  and  in 
hand  amounted  to  £57,966,  a  decrease  of  about  £112,000, 
which  is  mainly  accounted  for  by  the  increase  in  the  next 
three  items,  consisting  of  investments,  shares  in  other  com- 
panies, and  debtor  balances,  while  there  is  on  the  other 
side  a  decrease  of  over  £17,000  in  sundry  creditors  and 
credit  balances.  You  will  find  a  complete  list  of  the  in- 
vestments embodied  in  the  report,  and  you  will  be  pleased 
tj  notice  that  the  amoimt  which  has  had  to  be  written 
off  for  depreciation  is  only  £27,446,  against  £63.389  last 
year.  The  securities  may  be  regarded  as  first  class  and 
easily  convertible  into  cash  when  occasion  arises  under 
normal  conditions.  The  next  item  that  claims  attention  is 
stock  of  coal  and  mining  stores,  which  shows  a  reduction 
of  £43,000  in  the  value  of  the  coal  in  hand.  This  is 
mainly  accounted  for  by,  first  :  The  policy  forced  on  us 
of  selling  the  stocks  in  hand,  even  at  a  loss,  in  order  to 
maintain  the  position  of  the  Syndicate  in  the  negotiations 
which  preceded  the  formation  of  the  Fu  Chung  Corpora- 
tion. Secondly,  increased  boiler  consumption,  amounting  to 
over  34,000  tons.  Moreover,  and  here  a  correction  in  the 
wording  of  the  item  is  necessary,  coal  stocks  are  now 
valued  at  the  price  actually  obtainable  at  the  date  of  the 
balance  sheet,  instead  of  at  the  estimated  cost,  the  basis 
previously  adopted.  Mining  stores  only  are  taken  in  at 
cost.  As  to  the  s.s.  Sir  Richard  Awdry^  you  have  read 
that  she  was  sunk  by  enemy  craft  in  the  Jlediterranean. 
The  vessel  was  fully  insured,  not  only  to  cover  her  cost, 
but  also  the  substantial  profit  due  to  us  from  the  charter 
made  for  her  Mediterranean  voyage.  We  shall  receive  pay- 
ment on  the  9th  instant.  After  allowing  the  usual  5% 
for  depreciation,  there  was  a  loss  of  £351  on  the  year's 
work  ended  June  30,  and  I  do  not  think,  with  our  past 
experiences  as  shipowners,  we  shall  embark  on  a  similar 
adventure  again.     (Hear,  hear.) 

Expenditure  on  Land,  &c. 

Leaving  for  a  moment  the  item  of  concession,  we  come 
to  the  expenditure  on  land,  property,  machiner.v.  plant,  &c., 
which  stands  in  at  £682,361,  representing  an  outlay  during 
the  year  of  £63,200.  Included  in  this  item  is  the  loss 
on  sales,  amounting  to  nearly  £35.000,  incurred  while 
sparring  for  position  during  the  negotiations  already  re- 
ferred to,  and  the  balance  is  due  to  actual  expenditure 
on  the  mines.  Turning  to  the  profit  and  loss  account,  you 
will  see  the  London  expenditure  has  been  segregated  under 
three  headings  instead  of  being  lumped  together  as  formerly. 
The  total  expenses  have  been  reduced  by  £1,800,  which  I 
think  you  will  regard  as  satisfactory  if  you  consider  the 
important  negotiations  which  have  been  brought  to  a  suc- 
cessful issue  and  the  difficult  conditions  under  which  the 
business  has  been  conducted.  I  am  hopeful  that  in  time 
it  will  be  possible  to  reduce  administration  expenses  still 
further,  but  our  motto  must  be  efficiency  first,  econom.y 
afterwards,  and  as  business  men  you  will  understand  that 
it  is  generally  futile  to  attempt  to  reverse  that  order.  In- 
cluded in  the  item  of  China  expenditure  of  £9,050  is  £4.502 
in  respect  of  converting  into  sterling  the  value  of  floating 
assets  and  liabilities  in  China  at  June  30,  the  tael  value 
having  fallen  from  2s.  7^d.  to  2s.  4|rf.  The  balance  of 
£4,548  consists  of  European  and  Chinese  salaries,  consult- 
ing engineers'  fees,  bank  charges,  the  £351  loss  on  the 
steamer,  rent,  and  general  expenses. 

Cut-tbroat  Competition   Abolished. 

I  must  now  revert  to  the  Honan  Concession  item,  which 
remains  at  £133,733.  There  is  an  addition  to  the  descrip- 
tion in  the  account.s,  which  reads  as  follows  :  "  Part  of 
the  rights  under  this  concession  have  been  transferred  to 
the  Fu  Chung  Corporation,  in  which  the  Syndicate  holds 
a  half  interest,  the  remainder  being  represented  by  the 
coalfields  at  Ja-Hei-Sen."  The  agreement  with  the  Fu 
Chung  Corporation  was  announced  in  the  circular  issued 
last  June,  and  it  is  also  dealt  with  in  the  report  now  sub- 
mitted, but  you  may  wonder  why,  as  we  have  disposed 
of  certain  interests  to  this  Corporation,  the  concession  should 
still    figure    in    the    balance    sheet    at    the    same    valuation. 


You  must  remember  that  in  the  past  the  amount  repre- 
sented a  proposition  that  was  to  a  large  extent  unwork- 
able, whereas  now  we  shall  share  the  benefit  of  the  natural 
wealth  of  the  whole  of  the  concession ;  therefore  it  is 
safe  to  consider  the  amount  apportioned  as  being  now 
more  approximately  its  value  than  it  was  under  the  old 
conditions.  Among  the  advantages  of  the  new  arrangement, 
arrived  at  with  the  support  and  sanction  of  both  the  Central 
and  Provincial  Governments  and  the  British  Minister  at 
Pekin,  we  abolish  at  a  stroke  the  cut-throat  competition 
we  have  had  to  face  for  the  past  few  years  from  the  native 
producers.  Certain  railway  rates  are  reduced  to  an  extent 
that  will  allow  us  to  considerably  extend  our  marketable 
area — a,  most  important  factor — and  a  definite  agreement 
that  no  permits  to  mine  in  the  Province  of  Honan  will 
be  granted  to  any  other  person  or  corporation  during  the 
60  years'  term  of  this  agreement.  The  Syndicate's  conces- 
sion is  extended  10  years  beyond  the  original  date  of  ex- 
piration. We  also  have  the  right  to  select  and  work  an 
extra  five  square  miles  of  territory  adjoining  our  red  and 
yellow  permits.  These  are  substantial  benefits  to  set  off 
against  the  rights  transferred.  So  far  we  have  every  reason 
to  be  satisfied  with  tlie  arrangement.  Everything  is  working 
smoothly,  and  although  during  the  transition  stage  the 
results  cannot  be  taken  as  a  criterion  of  the  future,  you 
will  be  pleased  to  hear  that  Mr.  Kenrick,  our  agent-general, 
writes  in  one  of  his  last  letters  home,  "  The  resuH  of  the 
first  two  months'  working  augurs  well  for  the  future,  and 
I   am  perfectly   satisfied." 

More  Favourable  Results. 

I  may  mention  that  the  very  last  results  to  hand  are 
even  more  favourable  than  those  I  have  just  referred  to, 
but,  as  I  said  before,  these  early  results  cannot  be  taken 
as  a  basis.  As  you  are  aware,  the  negotiations  which  have 
resulted  in  the  deal  with  the  Fu  Chung  Corporation  have 
been  as  delicate  as  they  have  been  protracted.  There  are 
always  difficulties  in  dealing  with  a  country  the  size  of 
China,  where  the  Central  Government  cannot  be  in  such 
close  touch  with  the  provincial  authorities  as,  for  instance, 
the  British  Government  is  with  the  London  County  Council, 
and  misunderstandings  have  constantly  occurred.  To  be 
perfectly  frank  with  you,  it  is  not  easy,  nor  would  it  be 
discreet,  to  tell  much  of  the  story  in  open  meeting.  Occa- 
sions arise  when  there  must  be  diplomatic  reserve  in  business 
as  well  as  in  politics,  especially  when  the  interests  of  third 
parties  are  involved.  The  Syndicate  in  the  past  has  had 
to  face  a  great  deal  of  friction  and  opposition,  which  has 
had  the  effect  of  seriously  obstructing  the  development  of 
its  resources,  the  disposal  of  its  output,  and  the  extension 
of  its  energies.  All  this  is  now  changed  by  the  creation 
of  the  Fu  Chung  Corporation,  analogous  to  the  Kailan 
Administration  of  the  Chinese  Engineering  and  Mining 
Company,  which  has  proved  eminently  successful,  and  we 
are  now  assured  of  the  hearty  co-operation  of  all  the  in- 
fluential people  who  count  in  Chinese  political  and  commer- 
cial affairs. 

The  Outlook. 

As  to  the  past,  mistakes  have  been  made,  sometimes 
costly  ones,  and  I  am  afraid  that  a  proportion  of  the 
expenditure  on  exploitation,  prospecting  and  development 
may  ultimately  have  to  be  written  off  if  the  coal  properties 
are  to  show  an  adequate  profit  on  the  capital  involved.  But 
the  transition  stage  between  the  old  policy  and  the  new 
renders  it  impossible  to  make  even  an  approximate  valua- 
tion of  present  and  future  prospects.  When  the  Fu  Chung 
Corporation  is  in  proper  working  order  we  shall  be  able 
to  do  so.  Our  standing  with  the  Chinese  authorities  is 
excellent,  and  we  are  thankful  for  the  support  we  are 
receiving  from  the  British  Minister  at  Pekin.  The  Presi- 
dent of  the  Republic  is  proving  himself  a  most  able  and 
just  administrator.  We  are  hopeful  that  he  will  solve  the 
present  political  tangle,  and  that  under  his  guidance  the 
country  will  make  rapid  progress.  Jloreover,  the  close 
alliance  between  Britain  and  France  smooths  away  the  little 
jealousies  which,  with  all  due  respect  to  my  French  col- 
leagues, might  possibly  have  interfered  with  the  energetic 
prosecution  of  the  Company's  business.  China  is  gradually 
waking  up,  and  there  should  be  magnificent  opportunities 
for  a  Company  like  ours,  with  abundant  cash  resources,  to 
obtain  concessions  for  railways  and  other  public  utilities 
as  soon  as  world  conditions  right  themselves.  I  cannot 
attempt,  for  obvious  reasons,  while  negotiations  are  still 
pending,  to  enlarge  on  the  hint  given  in  the  report  as 
to  the  fresh  businesses  we  are  studying,  but  I  may  say 
that  if  they  materialise  they  should  prove  of  a  remunerative 
nature.  In  these  projects  we  are  favoured  by  the  fact  that 
not  only  has  German  competition  received  a  severe  check, 
but  because  of  the  excellent  relations  established  with  the 
Governments  and  also  our  late  competitors.  We  have  suffi- 
cient cash,  or  its  equivalent,  to  finance  any  likely  project 
until,  in  the  future,  conditions  again  become  normal.  For 
these  and  other  reasons  I  think  we  may  justifiably  consider 
the  Syndicate's  prospects  as  most  encouraging. 

Mr.  Andre  Berthelot  (Managing  Director)  seconded  the 
resolution,   which  was   carried,   with   four   dissentients. 
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HANAOS  HARBOUR,  LIMITED. 

TuE  thirteeiitli  orUinary  general  meeting  of  this  Comjjany 
waa  held  at  11  Adelphi  Terrace,  Strand,  W.C,  on  Decem- 
ber 9,  the  Et.  Hon.  Charles  Booth  (Chairman  of  the  Com- 
pany) presiding. 

The  Acting  Socretai-y  (Mr.  Percy  W.  Crisp)  having  read 
the  notice  convening  the  meeting, 

The  Chairman  said  :  The  report  of  the  year's  work  to 
June  50,  1915,  ami  the  accounts  have  been  in  your  hands 
for  some  days,  and  with  your  permission  I  will  take  them 
as  read.  Befoi-e  moving  their  adoption  I  have  a  few- 
remarks  to  make,  and  shall  heartily  welcome  any  questions 
which  may  help  to  elucidate  the  position,  unfavourable  as 
it  is. 

Depression  in  Brazil. 

Apart  from  contracted  tradu  in  the  Amazon  itself,  we 
suffer  from  a  general  depression  in  Brazil,  resulting  in  a 
fall  in  the  value  of  the  milreis,  upon  which  a  large  propor- 
tion of  our  revenue  depends.  The  fall  was  persistent  up 
to  the  end  of  the  financial  year  (June  30  last).  The  rate 
is  now  fairly  steady  at  about  the  level  then  reached ;  no 
immediate  improvement  can  be  expected.  The  War  is 
largely  responsible  for  the  fall  in  exchange,  but  as  regards 
the  trade  of  the  Amazon  the  War  has  had  little,  if  any, 
effect.  Rubber  fell  during  the  first  six  months  of  the  War, 
but  has  since  recovered  considerably  ;  and  it  may  be  doubted 
whether  the  value  would  have  been  as  great  as  it  is  now 
if  there  had  been  no  war. 

Working  Expenses  Heavil;  Reduced. 

Such  are  the  difficulties  with  which  we  have  had  to 
contend.  We  have  met  them  as  far  as  we  could.  Working 
expenses  have  been  reduced  from  £92,000  to  £65,000,  and 
no  capital  expenditure  has  been  incurred  that  could  be 
avoided.  The  final  result,  however,  is  that  the  net  earnings 
fall  short  by  £6,000  of  providing  the  Debenture  interest, 
and  consequently  the  dividend  due  on  the  Preference  shares 
stands  over  and  accumulates. 

Distinct  Trade  Improvement. 

With  regard  to  the  future,  we  find  comfort  in  a  distinct 
trade  improvement  since  June  30,  and  we  nwy  hope  that 
the  end  of  the  year,  the  results  of  which  we  are  consider- 
ing to-day,  may  prove  the  turning  point.  I  think  it  will. 
Our  relations  with  the  Federal  State  and  Municipal  Authori- 
ties continue  excellent,  and  we  are  most  efficiently  served 
at  Rio  by  our  represent^atives,  Drs.  Alvaro  de  Carvalho  and 
Noemio  da  Silveira.  I  would  also  recognise  gratefully  the 
faithful  work  of  our  Manaos  and  London  staffs. 

Directors  Foigo  Remuneration. 

I  have  one  word  to  add,  and  that  is  that  the  directors 
do  not  like  to  receive  any  remuneration  in  this  concern  so 
long  as  the  dividend  on  the  Preference  shares  is  not  paid. 
Last  year,  when  we  hoped  the  non-payment  of  the  dividend 
would  be  temporary,  and  that  this  year  we  should  be  able 
to  pay  it,  we  reduced  our  remuneration  by  one-half,  and  we 
now  propose  not  to  draw  anytliing  so  long  as  the  dividend 
on  the  Preference  shares  is  not  paid.  I  will  now  move  : 
"That  the  directors'  report  and  statement  of  accounts  for 
the  financial  year  ended  June  30,  1915,  now  presented,  be 
and  they  are  hereby  approved  and  adopted." 

Mr.  Bernard  Byrne  :  I  beg  to  second  that. 

The  resolution  w.is  then  put  to  the  meeting  and  canitnl 
unanimously. 

Mr.  Byrne  :  I  beg  to  move  :  "  That  the  Rt.  Hon.  Charles 
Booth  and  i\Ir.  George  M.  Booth  be  and  they  are  hereby 
re-appointed  members  of  the  boai-d  of  directors." 

Mr.  E.  H.  Tootal  seconded  the  motion,  which  was  unani- 
mously agreed  to. 

Messrs.  Deloitte,  Plender,  Griffiths  and  Company  were 
re-appointed  audiloiis  for  the  ensuing  yeai',  on  the  motion 
of  Mr.  A.  L.  Baxter,  seconded  by  Mr.  R.  G.   Sanceau. 

The  proceedings  then  terminated. 


Help  the 

Homeless    People 
of  Poland 

by   contributing  to  the 

GREAT  BRITAIN 

TO 

POLAND    FUND 

{with   ivhich  is    ajjiliated  the   British  Moscow    lielief 
Committee). 

THE  devastation  of  Poland  is  one  of  the  greatest 
tragedies  of  the  war.  People  who  once  were 
well-to-do  stand  in  silent,  anxious  crowds  wait- 
ing their  turn  while  the  soup  kitchens  pass  along. 
Thousands  are  living  in  trucks  and  sleeping  on  the 
stone  floors  of  railway  stations  Women,  with  children 
in  their  arms,  have  walked  hundreds  of  miles  to  escape 
the  horrors  of  German  invasion,  and  have  arrived  at 
their  destination  so  dazed  and  tired  that  the  joy  of 
seeing  a  friendly  face,  or  hearing  a  friendly  voice,  has 
been  denied  them.  "It  is  the  saddest  sight  I  have 
ever  seen,"  states  a  wi-iter,  in  a  letter  from  Moscow, 
and  to  all  who  feel  compassion  for  the  victims  of  the 
war — broken  men  and  women,  and  starving  children — 
an  earnest  apoeal  is  made  to  send  what  help  they  can 
to— 

EvELEiGH  N.'iSH,  EsQ.,  Hon.  Treasurer, 
Great  Britain  to  Poland  Fund, 

Berkeley  Hotel,  Piccadilly,  London. 


Twenty   Shillings  will   keep    20 
people    from     starvation    for 
w^eek. 


a 


Commillces  liare  been  established   in  all  the    principiU    cities  of 
the  U.K. 


Patrons  : 

THE  ARCHBISHOP  OF  CANTERBURY. 

THE    EARL   OF  ROSEBERY. 

HIS   EXCELLENCY    SIR  G.   W.   BUCHANAN 

{British  Ambassador  Extraordinary    and    Plenipotentiary    at 

Petrograd). 

Chairman  of  the  London  Committee  : 

PRINCESS  BARIATINSKY. 

Acting  Chairman: 

THE  LADY  BYRON. 

Hon.  Secretary  : 

C.  W.  NICHOLSON,  Esq. 

Hon.   President  : 

THE  LORD  MAYOR  OF  LONDON. 

Hon.    Vice-Presidents  : 

THE  DUKE  OF  NEWCASTLE. 

SIR  HORACE  PLUNKETT. 

THE  VISCOUNT  BRYCE. 

SIR  FREDERICK  POLLOCK,  Bart. 

THE  YEN.   ARCHDEACON  CUNNINGHAM. 

Hon.    President  Edinburgh  Committee: 

THE  LORD   DUNEDIN. 

Hon.    President    Glasgmc    Committee : 

THE  LORD   PROVOST  OF  GLASGOW. 

Hon.   President   ^^anehesteT  Committee: 

THE  LORX)  MAYOR  OF    MANCHESTER. 

Patrons  Liverpool  Committee : 

THE  LORD  MAYOR  OF  LIVERPOOL. 

THE  EARL  OF  DERBY. 

Hon.  Treasurer : 

EVELEIGH    NASH,    Esq., 
Berkeley    Hotel,    Piccadilly,    London. 

Bankers  :    THE  RUSSO-ASIATIC  BANK,  t)4  Old  Broad  Street,  E.C. 

Cheques  slioiild  be  made  payable  to  ■■  Great  Britain  to  Poland  Fund. 
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WHITE  PASS  AND  YUKON  RAILWAY  COMPANY,  LTD 

Thk  eighteenth  ordinary  general  meeting  was  held  on 
December  6,  at  Winchester  House,  Old  Broad  Street,  E.C., 
Mr.   C.   C.   Macrae  (the    Chairman)   presiding. 

The  Chairman,  in  moving  the  adoption  ot°the  report  and 
accounts,  said  :  As  you  will  recollect,  all  our  anticipations 
of  the  beneficial  results  that  we  had  been  led  to  believe 
wouJd  foUow  on  the  purchase  of  the  undertaking  of  the 
Northern  Navigation  Company,  and  through  that  purchase 
the  carriage  of  the  goods  of  the  Northern  Commercial  Com- 
pany, were  entirely  upset  by  the  outbreak  of  the  War, 
which  caught  us  just  at  the  commencement  of  August, 
August  and  September  being  the  two  heaviest  and  busiest 
months  of  the  four  working  months  of  this  Company's 
operations  on  the  Yukon,  and  all  the  estimates  were  com- 
pletely upset,  depriving  us  of  the  greater  part  of  the  ton- 
nage which  we  should  undoubtedly  have  received  had  it 
not  been  for  the  outbreak  of  war,  the  stoppage  of  credit 
on  the  Pacific  Coast,  and  so  on.  The  result,  as  you  know, 
was  that  we  were  compelled  to  go  to  the  Debenture-holders 
and  ask  their  forbearance  to  our  funding  their  coupons  for 
the  following  year,  that  is,  the  year  to  June  30,  1915.  I 
regret,  more  than  I  can  e.Kpress,  to  tell  you  that  it  would 
have  been  wise  if,  instead  of  asking  merely  that  the  interest 
on  the  Debentures  should  be  dealt  with  for  one  year,  we 
had  then  asked  and  endeavoured  to  obtain  from  the  Deben- 
ture-holders forbearance  for  a  longer  period.  The  reason 
we  did  not  do  so  was  that  which  has  so  often  proved  a 
broken  reed  to  me — the  estimates  and  anticipations  of  the 
experts  and  of  our  advisers  in  the  Yukon  as  to  what  would 
be  the  probable  result  of  the  trading  in  1915.  There 
is  only  one  thing  in  the  report  and  accounts  to 
which  I  wish  to  draw  your  particular  attention.  If 
you  look  at  the  first  item  on  the  credit  side  of 
the  profit  and  loss  account  for  the  year,  you  will 
see  a  cre<Iit  given  for  £52,944,  stated  to  be  "By  interest 
on  securities  of  the  local  companies  accrued  to  date."  Now, 
I  do  not  know  whether  it  has  occurred  to  any  of  you  that 
there  is  something  wanting  in  that  statement.  There  is 
indeed,  gentlemen.  What  we  have  happily  been  able  to  set 
against  the  corresponding  item  in  every  previous  account 
presented  to  you  has  been  "  By  interest  on  securities  of  the 
local  companies  paid  and  accrued  to  date."  This  year  we 
are  not  able  to  insert  the  words  "  paid  and,"  because  it  has 
not  been  paid ;  not  one  farthing  of  that  £52,944  credited 
there  has   been   received   on   this  side. 

Negotiations  with  Debenture  holders. 

Well,  gentlemen,  that  state  of  things  brings  you  face  to 
face  with  disaster,  and  there  is  nothing  for  us  but  again 
to  go  to  the  Debenture-holders.  I  had  hoped  that  I  might 
have  been  able  to-day  to  outline  to  you  the  proposal  that 
we  intend  to  make  to  the  Debenture-holders,  but  unfortu- 
nately I  am  not  able  to  do  so,  because  although  we  Iiave 
heen  in  constant  negotiation  with  representatives  of  the  De- 
henture-holders  during  the  last  three  weeks,  we  have  not 
yet  been  able  to  arrive  at  what  I  may  call  a  formulated  pro- 
posal. I  trust  I  am  not  over-sanguine  in  my  belief  that 
in  principle  we  are  agreed,  but  the  proposal"  has  not  yet 
passed  the  formal  stage  which  would  justify  me  in  making 
any  statement  to  you  at  this  meeting ;  I  should  only  do  harm 
instead  of  good.  Therefore,  all  I  can  tell  vou  "is  that  it 
is  absolutely  necessaray  to  go  to  the  Debenture-holders  and 
ask  their  forbearance,  and  in  doing  so,  as  obviously  occurs 
to  you,  it  is  necessary  to  ask  for  sacrifices  from  the  share- 
holders, because  they  can  hope  for  nothing  from  the  De- 
benture-holders without  at  least  something  being  done  in 
that  direction.  Gentlemen,  I  do  not  dare  to  say  more  on 
that  than  that  in  the  exceedingly  difficult  position  in  which 
ray  colleagues  ami  I  find  ourselves  we  must  ask  you  to 
trust  us  to  do  our  best. 

Effect  of  the  War. 

In  view  of  the  very  disappointing  results  following  the 
purchase  of  t!ie  undertaking  and  the  fleet  of  the  Northern 
Navigation  Company  by  the  American  Y^ukon  Navigation 
Company,  as  compared  with  everything  we  were  led  to  be- 
lieve would  have  followed  from  it,  I  confess  that  my  mind 
has  been  sorely  exercised  as  to  whether  that  pureliase  was 
a  wise  one.  Gentlemen,  the  answer  is,  as  I  told  you  at  the 
time,  that  some  such  arrangement  was  absolutely  "necessary, 
because  our  business  was  being  cut  into  so  severely  by  the 
competition  of  that  undertaking  that  unless  we  could  "come 
to  terms  with  them  it  was  certain  we  should  have  gone  on 
the  rocks.  Now  that  has  been  avoided,  and  that  is  really 
the  justification,  and  the  amplest  iustification,  for  what 
was  done.  But  now  mark,  that  purchase  was  effected  on  a 
basis  of  what  was  ascertained  to  be  the  average  of  five 
years'  operating  of  the  Company  whose  business  was  taken 
over,  and  that  average  of  five  years  showed  that  they  ought 
to  be  able  to  give  us  25.0C0  tons  a  year  of  freight  traffic. 
As  all  our  experts  have  told  us,  there  was  every  reason  to 
believe   that    that  estimate    wonld    have  been    fully   justified 


and  obtained   from  the  first,   and   so   far  facts   justified  that 

opinion,   because   in   the  early   part   of  the   season   of  1914 

June  and  July — the  tonnage  of  the  previous  vear  was  nearly 
doubled.  Then  suddenly  came  as  a  thunderbolt  out  of  the 
blue  the  War,  and  in  a  moment  all  was  shut  down,  and  in- 
stead of  getting  25,000  tons  we  got  little  more  than  15,000 
tons.  The  same  has  occurred  this  year,  with  the  same  result, 
and  the  consequence  is  that  it  has  made  all  the  difierenc* 
between  prosperity  and  disaster.  If  we  had  obtained  the 
additional  10,000  tons  there  would  have  been  no  need  to  go 
to  the  Debenture-holders;  you  would  have  earned  enough 
to  pay  that  interest  and  provide  for  the  sinking  fund. 

The  Actual  Position. 

And  now,  gentlemen,  to  conclude,  the  position  is  this  : 
We  stand  face  to  face  with  financial  trouble  of  a  most  acute 
kind.  On  the  other  side,  we  have  an  undertaking  which  all 
whose  advice  we  must  take  and  rely  on  in  these  matters 
believe  to  be  one  that  should  be  prosperous  in  normal  times, 
and  if  we  can  come  to  a  satisfactory  arrangement  with  the 
Debsnture-holders  no  trouble  will  arise  from  those  who  were 
formerly  our  competitors  in  the  Y'ukon,  for  their  interests 
are,  to  a  large  extent,  ours.  It  is  as  much  to  their  interest 
that  the  traffic  should  be  of  the  largest  possible  propor- 
tions as  to  ours,  and  that  they  should  put  every  ton  that 
they  can  into  the  Northern  Commercial  Company's  stores, 
and  I  have  no  doubt  whatever  that  no  effort  on  their  part 
will  be  wanting  to  do  it.  Y'ou  cannot  reasonably  expect  a 
change  for  the  better  while  the  War  goes  on,  and  during 
that  time  we  may  not  be  in  a  position  to  obtain  the  where- 
withal to  meet  our  Debenture  interest.  I  _shall  conclude  by 
formally  moving  the  adoption  of  the  report  and  accounts, 
but  I  trust  that  I  have  not  been  over-doleful  or,  on  the  other 
hand,  over-hopeful.  I  have  endeavoured  to  state  to  you, 
as  I  said  at  the  commencement,  frankly  what  I  know  of  the 
actual  position,  and  I  have  given  it  to  you  in  the  general 
observations  which  I  have  made.  I  have  now  before  me 
the  most  unpleasant  and  most  difficult  task  of  trying  to  per- 
suade and  get  the  Debenture-holders  to  agree  to  such  terms 
as  may  leave,  at  any  rate,  some  possible  reversion  of  hope 
for  the  much-tried  shareholders  in  this  Company,  for  whom 
we  have  worked  to  the  best  of  our  ability  for  a  good  many 
years.  It  is  one  of  the  most  disappointing  things  that  has 
occurred  to  me  in  my  business  experience  that  I  should 
have  been  compelled  for  two  years  running  to  present  so 
unhappy   a  state  of  affairs  to   the   shareholders. 

Mr.  Edward  F.  North  :  I  beg  to  second  the  resolution, 
and  in  doing  so  I  support  every  word  that  our  Chairman 
has  said.  I  think  he  has  put  the  case  most  fairly  before  you 
all,  and  I  regret  as  much  as  he  does,  and  as  much  asevery- 
body  else  on  this  side  of  the  table  does,  that  circumstances 
should  have  led  us  into  this  very  unexpected  and  unhappy 
position    for  the  time  being. 

The  resolution  was  carried  without  comment. 


SHEBA  GOLD  MINING  COMPANY,  LIMITED. 

The  eleventh  ordinary  general  meeting  was  held  on  Decem- 
ber 8  at  Winchester  House,  Old  Broad  Street,  E.C.,  Mr. 
C.   F.   Rowsell   (the  Chairman)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  net  result  of  the  year's  operations, 
after  deducting  all  charges  at  the  mine,  &c.,  was  a  profit 
of  £38,160,  as  compared  with  £49,549  last  year.  Two  divi- 
dends had  been  paid  on  account  of  the  year  1914-15,  each  of 
5%.  Mine  development  now  stood  at  the  figure  of 
£3,000,  and  as  this  was  represented  by  ore  reserves  amount- 
ing to  over  100,000  tons  he  did  not  think  it  was  at  all  satis- 
factory. The  financial  position  of  the  Company,  he  thought, 
might  be  considered  a  satisfactory  one.  Dealing  with  the 
position  at  the  mine,  he  regretted  that  it  had  not  improved 
since  last  year.  It  was  due  to  the  serious  decrease  in  the 
value  of  the  ore  from  the  Zwartzkopje  mine  (now  about 
2.35  dwt.  per  ton)  that  the  profits  of  the  Company  had  been 
so  greatly  affected.  Coming  to  the  Intombi  mine,  work  on 
that  property  had  increased  the  ore  reserves  by  3,400  tons, 
28,138  tons  having  been  developed  during  the  year.  The 
ore  reserves  in  this  mine  were  placed  at  a  value  of  9  dwt.  per 
ton.  Acting  on  the  recommendation  of  the  Consulting 
Engineer,  they  had  secured  a  block  of  claims  adjoining  their 
own  property  into  which  the  Intombi  reef  dipped,  and,  as 
before  long  (heir  workings  would  reach  the  level  where 
they  would  enter  these  claims,  he  thought  they  were  to  be 
congratulated  upon  having  secured  them  on  what,  according 
to  the  Consulting  Engineer's  adrices,  were  -latisfactory  terms. 
Every  possible  care  was  being  given  to  the  question  of  the 
development  of  the  Intombi  mine,  and  he  was  satisfied  tliat 
no  step  was  being  left  untaken  to  follow  al'  favourable 
indications.  With  regard  to  the  Southern  Cross,  Mr.  Milligan 
estimated,  on  the  basis  of  an  average  sloping  width  of  48  in., 
the  tonnage  to  be  20,000,  of  an  estimated  value  of  9  dwt,  per 
ton.  The  summary  of  ore  reserves  eiven  in  that  report  was 
interesting — namely,  10,700  tons  in  the  Zwartzkopje  mine, 
53,400  tons  in  the  Iniombi  mine,  20,000  tons  in  the  Southern 
Cross  mine,  14,500  tons  in  the  Insimbi  mine  and  1.500  tons 
in  the  Margaret  mine,  making  a  total  of  100.100  tons.  Of 
course,  the  average  value  of  the  ore  had  been  reduced.     The 
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Sheba  ore  had  always  been  a  refractory  one,  and  the  ore 
in  the  Intombi  mine  was  extremely  refractory.  It  was  there- 
fore necessary  to  alt<_>r  their  reduction  plant  in  order  to 
obtain  a  fair"  recovery.  This  question  had  been  before  the 
directors  for  a  considerable  time,  and  many  experiments  had 
been  conducted  with  a  view  to  improving  th-;  result.  He 
hoped  that  before  meeting  the  shareliolders  again  next  year 
they  would  be  able  to  report  that  they  had  succeeded  in 
solving  this  somewhat  difficult  problem  and  that  their 
profits,  as  a  result,  were  again  on  an  increasing  scale. 

Mr.  H.  D.  Lewis  seconded  the  motion,  which  was  carried 
unanimously. 


UNITED  RHODESIA  GOLD  FIELDS,  LIMITED. 

The  ordinary  general  meeting  of  this  Company  was  held  on 
December  6  "at  Winchester  house.  Old  Broad  Street,  E.G., 
Mr.  C.  F.  Kowsell,  Chairmim  of  the  Company,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
that  the  board  had  very  carefully  studied  the  question  of 
expense,  and  felt  that  it  was  inijiossible  to  reduce  it  much 
lower  without  interfering  with  the  efficiency  of  the  manage- 
ment, both  in  London  and  in  Rluxlesia.  The  result  of  the 
year's  working  was  a  loss  of  £17,714.  They  had  a  balance 
to  the  credit  of  profit  and  loss  account  last  year  of  £2,503, 
so  that  the  result  was  that  at  the  present  time  their  profit 
and  loss  account  stood  in  debit  to  the  amount  of  £15,211. 
Dealing  with  "  Shares  and  Debentures  in  other  companies," 
he  said  that  the  Cam  and  Motor  Gold  Mining  Company, 
Limited,  in  which  their  Company  held  11,750  shares,  had 
now  successfully  overcome  the  difficulty  as  to  extraction 
which  they  had  when  first  operating  their  plant.  That 
Company  was  making  substantial  profits,  and  he  liad  every 
hope  that  it  would  be  able  to  enter  the  dividend-paying 
stage  within  a  year.  The  Golden  Kopje  Proprietary  ilines, 
Limited,  in  which  they  held  37,934  shares,  was  now  pro- 
ducing. The  latest  information  pointed  to  its  being  able  to 
earn  satisfactory  profits.  The  Jumbo  Gold  Mining  Com- 
pany. Limited,  continued  crushing,  and  it  had  still  ore  ahead 
of  the  mill.  The  Lonely  Reef  Gold  Mining  Company, 
in  which  they  held  a  small  interest,  paid  20%  last  year. 
The  Mayo  (Rhodesia)  Development  Company  (1908),  Limited, 
was  the  largest  interest  which  they  held.  It  was  entirely 
managed  by  the  United  Rhodesia  staff  in  London  and  Rho- 
desia, and  had  paid  away  to  its  shareholders  during  the  past 
few  years  dividends  amounting  in  all  to  70%.  In  common, 
however,  with  many  other  companies  of  a  similar  character, 
the  very  depressed  times  which  preceded  and  had  continued 
throughout  the  War  had  greatly  affected  the  market  value 
of  its  interests,  but  he  did  not  think  that  the  intrinsic  values 
had  been  diminished  to  anything  like  the  extent  which  the 
market  valuation  would  suggest.  He  had  a  very  high  opinion 
of  Rhodesia  Lands,  Limited,  which  had  a  nominal  capital 
of  68,757  shares  of  £1  each,  of  which  their  Company  held 
55.007  shares.  So  far  that  Company's  sales  had  been  at  an 
average  of  16s.  Ad.  per  acre,  and  for  the  year  1914  at  19^'.  2cl. 
per  acre ;  but,  taking  the  land  at  lO^'.  per  acre,  they  had 
a  total  value  for  the  assets  of  the  Company  of  £161,253. 
Deducting  Debentures  and  creditors  to  the  value  of  £35.421, 
they  got  a  total  of  £125,833,  which  represented  nearly  £2 
per  share.  From  time  to  time  the  United  Rhodesia's  hold- 
ings of  claims  were  capable  of  being  realised,  but  at  the 
same  time  it  was  very  difficult  to  place  any  definite  value 
upon  the  properties  they  held. 

Mr.  G.  Seymour  Fort  seconded  the  resolution,  which  was 
adopted. 


SLATERS,    UMITED. 

The  twenty-first  ordinary  genera!  meeting  was  held  on 
December  10  at  the  Hote"l  Cecil,  Strand,  W.C,  Sir  David 
Bnrnett,   Bart.   (Chairman   of  the   Company),  presiding. 

The  Chairman  isaid  that  the  past  year  had  been  one 
of  great  anxiety  to  the  Biwrd,  and  had  enUiiled  considerably 
increased  labour,  and  that  labour  had  been  increased  by  the 
death  of  their  late  colleague,  Mr.  Alfred  Slater,  and  the 
difficulty  of  finding  a  suitable  director  to  take  his  place. 
Further,  Colonel  L.  T.  Burnett  had  volunteered  for  foreign 
service  on  the  outbreak  of  War,  and  left  England  within 
two  or  three  weeks  of  that  event.  It  should  be  remembered 
that  they  paid  tlieir  accounts  weekly,  and  conseciuently  every 
week  during  the  past  year  he  (the  speaker)  iiati  had  to  sign 
some  400  to  500  cheques.  On  sever.al  occasions,  also,  he  had 
visited  every  one  of  their  branch  establishments,  and  that 
work  had  been  entirely  without  remuneration.  He  was  eon- 
tent  and  willing  to  serve  the  Company  as  long  as  he  had  the 
confidence  of  the  shareholders  and  until  the  Company  resumed 
its  prosperity,  when  he  would  take  a  re.st.  He  believed 
that  the  juesent  position  was  caused  entirely  by  the  War. 
H«  gave  that  as  his  opinion,  and  he  thought  it  would  be 
agreed  that  it  was  a  sincere  opinion,  because  he  had  never 
parted  with  a  share,  but  had  artually  increased  his  holding, 
until,  he  believed,  he  was  the  second  largest  shareholder  in 
the  Company.  Most  of  his  shares  h>ad  been  acquired  at  a 
premium.     He  moved  the  adoption  of  the  report  and  accounts. 

Mr.  J.  G.  Bean  (managing  director)  seconded  the  motion. 

Mr.  W.  E.  Catesby,  J. P.,  moved  as  an  amendment  that 
the  directors'  report  and  accounts  be  received,  but  not 
adopted. 


Mrs.  L.  Samson  seconded  the  amendment,  which  was 
carried  by  a  large  majority. 

The  original  resolution,  as  amended,  was  then  put  as  a 
substantive  resolution  and  carried. 

Mr.  Catesby  moved,  "  That  a  committee  of  five  share- 
holders be  appointed  to  investigate  the  affairs  of  the  Com- 
pany, with  authority  to  engage  professional  assistance  and 
to  report  to  an  adjourned  meeting  of  shareholders,  and  that 
this  meeting  stands  adjourned  to  receive  the  committee's 
report,  a  coi)y  of  which  report,  together  with  notice  calling 
such  general  meeting,  shall  in  due  course  be  issued  by  the 
Company  to  the  shareholders." 

The  inotion  was  seconded  by  Mrs.  Samson  and  carried. 

A  com.-nittee  consisting  of  Mr.  W.  E.  Catesby,  Mr.  Thomas 
Bickerton,  Mrs.  Louisa  Samson,  Mr.  John  McLaren,  and 
Mr.  John  Salter  Cox  was  then  appointed. 

Mr.  J.  G.  Bean  said  he  welcomed  the  appointment  of  the 
committee,  and  thought  that  when  that  committee  reported  to 
the  shareholders  the~j-  would  not  have  anything  vei^  serious 
to  say  against  the  directors  of  the  Company. 


MASHONALAND    AGENCY,    LIMITED. 

An  extraordinary  general  meeting  was  held  at  Salisbury 
House,  London  Wall,  on  December  3  to  consider  a  proposal 
to  reduce  the  capitid  of  the  Company.  Mr.  H.  L.  Stokes 
(Chairman   and   Jlanaging  Director)   presided. 

The  Chairman  referred  to  the  reconstruction  proposals 
brought  forward  by  the  directors  last  August,  and  stated 
that  they  thought  that  the  proposition  would  have  placed  the 
Companv  in  an  excellent  and  strong  position,  and  with  a  fair 
amount  "of  working  capital  available  for  the  further  develop- 
ment of  the  Company's  assets.  However,  the  conditions  in 
the  depressed  markets  prevailing  were  peculiar,  and  a  small 
section  of  shareholders  dissented  from  the  proposals.  In 
the  opinion  of  the  board  the  cost  to  the  Company  to  settle 
with  those  dissentients  would  have  been  too  great  a  drain 
upon  the  Company's  cash  resources,  and  detrimental  to  the 
interest  of  the  general  body  of  shareholders.  Further,  it 
would  have  restricted  the  development  of  the  Company  s 
important  land  assets,  for  which  a  large  amount  of  capital 
would  be  required.  In  these  circumstances  the  board  had 
no  option  but  to  abandon  their  proposals,  which  was  done 
with  great  regret. 

The  Proposal  for  Reduction  of  Capital 
The  board,  however,  appreciating  the  position,  had 
realised  that  the  capital  of  the  Company  could  not  remain 
at  its  present  amount  in  the  permanently  altered  circum- 
stances, and  appreciated  that  the  only  way  to  meet  the 
situation  was  to  reduce  the  capital  in  the  mamier  now;  pro- 
posed—namely, by  a  distribution  of  a  proportion  of  the 
Company's  shareholding  in  the  Wankie  Colliery  Company, 
Limited;  and  bv  cancelling  lost  capital.  Such  a  proposal 
was  considered  "by  the  board  before  the  reconstruction  pro- 
position was  arrived  at,  and  had,  indeed,  been  advocated  by 
Mr  Oakley  before  the  last  extraordinary  meeting,  but  lor 
reasons  of"  which  the  shareholders  were  famihar  the  board 
could  not  see  its  way  to  iKirting  with  this  asset.  ihe  so- 
called  lost  capital,  amounting  to  £126,342,  was  made  up 
partly  by  the  amount  written  oft"  certain  gold-mining  claims 
and  "partly  bv  the  difference  between  the  cost  standing  in 
their  boo'ks  of  certain  blocks  of  shares  as  compared  with 
present-day  values.  The  large  bulk  of  the  shareholdmgs 
represented  properties  acquired  in  the  ordinary  way  and 
turned  over  to  subsidiary  concerns  after  a  certain  amount  of 
expenditure  on  their  development,  the  shares  being  the  con- 
sideration for  sale  and  the  cost  thereof  representing  expendi- 
ture borne  bv  the  Company  in  the  original  acquisition  of  the 
properties  and  in  the  exploiting  work  carried  out  before 
flotation.  The  Mashonaland  Agency  was.  he  believed,  the 
only  Rhodesian  Company  that  had  never  been  obliged  to  ask 
for"  more  money  or  to  reconstruct;  further,  they  had  never 
issued  debentures,  and  the  present  proposal  for  reduction  of 
capital  was  only  a  convenience  and  not  a  necessity,  the 
financial  position  being  absolutely  sound. 

Diitribntion  of  Wankie  Coal. 

Comin"  to  the  distribution  of  one  lO.v-.  Wankie  Coaiery 
share,  now  quoted  at  17.*.  each  for  every  three  Mashonaland 
^.'encv  £1  shares,  the  Chairman  stat^-d  that  the  Wankie 
share  "at  17.--.  divided  among.st  three  ]Ma-=;hona)and  Agency 
shares  meant  5<.  Brf.  a  share,  to  which  was  to  be  added  the 
6(/  rash  distribution  per  share  which  was  proposed,  making 
6.*  2rf.  distributed  in  respect  of  each  Ma.shonaland  Agency 
share  now  held  The  Wankie  Company  paid  last  year  25  ^ 
dividend  on  its  old  capit;U.  or  equal  to  12^%  on  its  present 
increased  capital.  If  that  Company  continued  to  make  similar 
distribution  bv  way  of  dividends  (and  it  had  already  paid 
two  5°',  interim  dividends  this  year),  it  would  mean  that  the 
shareholders  would  receive  regular  dividends  of  5rf.  for 
every  one  Mashonaland  Agency  share  now  held,  and  the 
dividends  accruing  should  be  looked  upon  as  coming  from 
their  investmejit  in  the  Mashonaland  .tVgency.  With  regard 
to  the  distribution  of  6rf.  per  share  in  cash,  equal  to  the  sum, 
roundly,   of   £10.000,    as    their    available   cash   was.  roundly. 
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some  £50,000,  they  would  have  left  a  balance  of,  say, 
£40,000,  to  carry  on  the  business  of  the  Company,  and  for 
this  amount  of  working  capital  they  had  ample  necessity  for 
developing  their  many  valuable  assets.  They  were  not  a 
mere  rent  and  revenue  collecting  concern,  but  a  Company 
with  an  active  forward  policy  of  development  of  assets  until 
maturity  was  reached— a  policy  calling  tor  expert  knowledge 
and  experience,  and  which  could  not  be  expected  to  be  suc- 
cessful if  cheapness  were  considered  of  more  importance  than 
efficiency. 

The  Remaining  Assets. 

The  development  of  the  remaining  assets  called  for  as 
much  work  and  control  of  expenditure  as  ever— the  distri- 
bution of  Wankie  shares  obviously  making  no  difierence  in 
this  respect— the  partly  developed  condition  of  the  remaining 
assets  being  as  important  as  before.  Further,  there  were 
companies  in  which  they  were  already  interested  that  might 
be  requiring  financial  assistance,  and  prepared  to  give  good 
terms  in  return.  Until  the  able  direction  of  Mr.  Steuart 
Kichardson  they  had  now  completed  tlie  development  of  the 
Lochard  E.state  of  30,000  acres.  Having  tarried  out  this  work 
they  had  now  turned  their  attention  to  the  next  conveniently 
situated  block  of  land  known  as  Blackwaters  (14,600  acres) ; 
and  having  assured  themselves  by  sinking  wells  of  an  ample 
water  supply,  they  were  also  fencing  and  developing  that 
estate  to  serve  as  an  overflow  from  Lochard.  They  also 
proposed  adding  to  the  herds  by  purchases  of  further  cattle 
-Vlr  VVrey,  the  General  Manager,  had  given  especial  attention 
to  the  policy  of  their  land  development  and  ranching  The 
success  of  their  ranching,  so  far  as  it  had  gone,  had  been 
most  encouraging.  The  question  of  further  markets  for  cattle 
as  the  herds  increased  in  Rhodesia  had  been  receiving  careful 
study  and  attention.  He  had  merely  touched  on  these 
matters  as  indicating  the  necessity  for  financing  their  busi- 
ness with  adequate  capital,  and  not  distributing  what  the 
du-ectOTs  considered  to  be  an  excessive  amount.  He  con- 
cluded by  proposing  the  resolution. 

Sir  Leigh  Hoskyns,  Bart,,  seconded  the  motion. 

Shareholders'  Views. 

Mr.  Cross  submitted  that  the  directors'  scheme  as  now 
proposed  was  the  result  of  correspondence  which  had  passed 
between  his  Company  and  the  board.  The  latter  had  now 
agreed  to  a  distribution  of  shares  in  the  Wankie  Colliery 
Company,  Limited,  whch  they  formerly  opposed  He  after- 
wards contended  that  the  proposed  cash  distribution  should 
be  increased  from  6rf.  to  Is.  per  share,  which  would  leave 
the  directors  with  £30,000  of  available  cash  to  carry  on 
the  business  of  the  Company,  and  he  maintained  that  that 
sum  would  be  quite  sufKcient  to  proceed  with  any  reason- 
able developments.  The  only  thing  he  could  legally  do  in 
proposing  his  amendment  was  to  ask  the  directors  to  pay 
the  shareholders  In.  per  share  oash  instead  of  6(1.  out  of 
the  £50,000  m  hand,  but  he  desired  to  have  an  assurance 
from  them  that  the  management  expenses  should  be  reduced. 

Mr.  Oakley  seconded  the  amendment,  and  congratulated 
the  board  on  the  decision  at  which  they  had  arrived  as 
regarded  the  distribution  of  shares  in  the  Wankie  Company. 

Mr.  Brailsford  and  other  shareholders  having  spoken  "in 
support  of  the  views  expressed  by  Mr.   Cross, 

Mr    Edmund  Davis's  Suggestion. 

Mr.  Edmund  Davis  (the  Chairman  of  the  Wankie 
Colliery  Company)  stated  that  he  had  for  a  long  time  advo- 
cated the  distribution  of  the  Wankie  shares  held  by  the 
Mashonaland  Agency.  He  spoke  in  sanguine  terms  of  the 
position  and  prospects  of  the  colliery,  and  afterwards 
remarked  that  he  valued  the  assets  of  the  Agency  at  a 
much  higher  figure  than  the  directors  had  set  before  the 
meeting  that  day.  After  giving  particulars  of  certain 
items  representing,  according  to  his  valuation,  a  total  of 
£300,000,  he  suggested  the  appointment  of  five  shareholders 
to  confer  with  the  directors,  to  adjourn  the  meeting  for  a 
week,  and  in  the  interval  to  endeavour  to  come  to  some 
arrangement  which  would  meet  with  the  approval  of  all 
of   them. 

Mr.  H.  Wilson  Fox  stated  that  the  directors  had  a  full 
reply  to  all  the  points  which  had  been  raised  in  the  dis- 
cussion, but  he  was  unwilling  in  a  time  of  war  to  say  all 
that  he  would  have  to  say  in  their  defence.  If  an  adjust- 
ment of  the  various  points  at  issue  could  be  effected  in 
any  other  way,  he  and  his  colleagues  on  the  board  were 
ready  to  assent  to  the  suggestion  made  by  Mr.  Edmund 
Davis.  He  desired,  however,  to  state  emphatically  that  the 
directors  had  a  complete  answer  to  the  points  raised  by 
Mr.  Cross,  and  if  the  proposed  negotiations  with  the  direc- 
tors did  not  succeed,  he  should  consider  it  his  duty  to  give 
a  very  full  explanation.  They  had  nothing  to  conceal  or 
to  fear. 

After  some  further  discussion,  the  suggestion  of  Mr. 
Davis  was  agreed  to  in  the  form  of  an  amendment,  Mr. 
Austen,  Mr.  Snell.  Mr.  Oakley.  Mr.  Foster-Melliar,  and 
Mr.  Edmund  Davis  being  appointed  to  confer  with  the 
directors  and  to  report  to  the  adjourned  meeting  on  the 
10th  inst. 

The  meeting  then  stood  adjourned. 


THE  ADJOURNED  MEETING. 

The  adjourned  meeting  was  held  on  December  10,  Mr. 
.Stokes  again  presiding. 

I'he  Chairman  stated  that  in  the  best  interests  of  the 
shareholders  the  directors  had  kept  in  view  the  miportance 
of  unanimity,  and  this  policy  had  directed  them  throughout. 
Air.  Davis  would  read  a  statement  setting  forth  the  whole 
position  and  the  conclusions  arrived  at. 

Mr.  Edmund  Davis  stated  that  the  committee  were  satis- 
Sed,  now  that  they  had  looked  into  the  position  of  the  Com- 
pany and  had  had  an  opportunity  of  discussing  it  with  th« 
board,  that  the  past  operations  had  been  carried  on  in  accord- 
ance with  the  general  run  of  similar  development  under- 
takings, and  the  expenditure  under  the  circumstances  which 
had  prevailed  had  not  been  and  was  not  exorbitant.  The 
London  and  South  African  expenses  had  shown  a  steady 
decrease  since  1911,  and  the  committee  thought  that  the 
shareholders  might  rest  assured  that  the  directors  would 
continue  to  devote  their  attention  to  cutting  down  expendi- 
ture wherever  possible,  provided  such  action  did  not  tend  to 
injure  the  business  of  the  Company.  The  reconstruction 
sclieme  now  proposed  in  agreement  with  the  board  would 
mean,  if  carried  out,  a  distribution  in  cash  and  a  holding 
in  the  Wankie  shares  which  should  bring  in  a  steady  income 
in  the  future  to  those  who  retained  them. 

Amended  Proposals  Agreed  to. 

The  arrangement  come  to  in  agreement  with  the  board 
was  as  follows  :  (1)  The  distribution  in  cash  of  l.<.  per 
share;  (2)  the  distribution  of  152,992  fully-paid  Wankie 
shares — that  was,  at  the  rate  of  one  Wankie  CoUiery  Com- 
pany share  for  every  tliree  Mashonaland  Agency  shares  (3) 
the  reduction  of  each  member  of  the  board's  fees  from  £200 
to  £150  per  annum  ;  (4)  the  reduction  of  managing  director's 
remuneration  from  £500  to  £350  per  annum;  (5)  the  reduc- 
tion of  secretarial  and  office  charges  to  £750,  inclusive, 
instead  of  £1.500  per  annum,  subject  to  varying  deductions 
for  work  done  for  other  companies;  (6)  the  reduction  of  £250 
per  annmn  in  African  expenditure  so  soon  as  feasible,  bear- 
ing in  mind  existing  arrangements  ;  (7)  the  formation  of  a  new 
Company  with  a  capital  of  £150,000,  divided  into  400,000 
shares  of  7s.  6(1.  each,  one  such  share  fully  paid  to  be  allotted 
in  exchange  for  each  fully-paid  share  now  issued  in  the 
Mashonaland  Agency.  The  distribution  of  Wankie  shares 
was  to  be  subject  to  those  receiving  the  same  paying  stamp 
and  transfer  fees,  which  would  mean  a  saving  to  the  Com- 
pany of  about  £1,200,  tnougn,  on  the  other  hand,  the  share- 
holders would  receive  an  additional  £10,000  by  way  of  distri- 
bution, making  a  net  increase  to  them  of  £8,800. 

A  long  discussion  followed,  generally  in  favour  of  the 
scheme  outline*]  by  Mr.  Davis,  but  some  shareholders  thought 
that  it  would  be  more  advisable  if  the  cash  distribution 
originally  proposed  by  the  directors  had  not  been  increased, 
as  more  money  would  have  remained  in  the  hands  of  the 
Company. 

Eventually  the  amendment  proposed  at  the  last  meeting 
was  withdrawn  with  the  consent  of  the  meeting,  as  was 
also  the  original  resolution  proposed  on  that  occasion  by  the 
Chairman. 

The  Chairman  afterwards  took  the  sense  of  the  meeting 
by  a  show  of  hands  as  to  carrying  out  the  committee's  pro- 
posal, which  he  declared  to  be  carried  '  by  a  very  large 
majority."  He  added  that  due  notice  would  be  given  of  the 
further  extraordinary  meetings,  which  would  be  convened 
within  a  reasonable  time. 

On  the  motion  of  Mr.  Vere  H.  Smith,  a  vote  of  thanks 
was  passed  to  the  committee  and  the  board. 


RAND  GOLD  OUTPUT. 

{Continued  from  page  667.) 

Consolidated  Main  Reef.— £924,364,  in  £1  shares. 
120  stamps ;  three  tube  mills. 

Tear  ends  Tons    Sort- ^ — Revenue-.^ -—Ex  penses-.^      --Proflt-.v    Price 

June30  Stpa.  Milled    ing  Amt.  Perton  Amt.  Per  ton  Amt.  Pertonendof 
%         £  e  £  Period 

1914-15  95Jav.294,766    12J    452,649  30/0    304,384  20/7      138,265    9/5      19/0 

1915-16. 

Sept.qr.llO       84,380      13    120,497  28'6      82,610  19/7       37,887    8/11    19/9 

Oct.  ...  —        29,130      —      42,022  28/10    28,088  19/4        13,934    9/6      19/6 

Nov....—       28,170      —      42  474  29/11     28,162  19/10      14,312  10/1      20/0 

Dividends — 1914,  June,  5  ;  Dec,  6^  per  cent. 

1915,  June,  6\  per  cent. 

City  Deep. —Capital  £1,250,000,  in  £1  shares. 
200  stamps  and  tube-mill  accessories  were  designed 
to  have  a  capacity  of  about  800,000  tons  per  annum 
when  in  full  operation. 

rear  to  Tons  SfTi-  ^-Kevenue-^  ^BxpenseB-.s 

Deo. 31   Stps.   Milled   ine   Amt.  Perton  Amt.  Perton 

%      e  e 

1914 ...    1£0     505,300      7i  965.710    38/2    566,933    22/5 

1915. 
Mar.  qr.  144  137,800  12J  261,894  38/0  152,749  22/2 
June  qr.  154  171,000  13^325,406  38/0  174.703  20/5 
Sept.  qr.—  183,400  —  362.721  39;7  178,212  19/6 
Oct.  ...  —  63,0C0  —  122,688  38/11  62.167  19/9 
Nov.  _  —  61,000  —  121.408  39/9  60,968  19/11 
Dividends— 1914.  June,  lU;  Dec.,  12J 
1915,  June,  13J  per  cent. 


— Proflt-v      Price 

Amt.  Perton  end  o 

£  Period 

398,777    15/9    — 

109,145  15/10  211 
150,703  177  3 
184.509  20/2  35!, 
60,501  19/2  3JJ 
60,440  19/10  3i^ 
per  cent. 
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Consolidated  Langlaagte.— £950,000,  in  £1  shares. 

£195,000  5^%  Debentures.  100  new  stamps  and 
10  tubes.  About  £300  monthly  sundry  revenue 
included  below. 

Tear  to  Tons    Sort-  ^Revenvie^    ^BxpenBe8->,    ..-Proflf'^N  Price 

Deo.  31  Stp«.  Milled    Ing     Amt.  Pert/in  Amt.  Per  ton  Amt.  Per  ton  end  of 


% 

£ 

£ 

e 

Perl 

1914  ... 

1915. 

Mar.  qr. 

92J 

678,100    2j 

739,704 

25  7 

423,799 

14,8 

315,905 

10/U 

— 

100 

165,900    3 

201,042 

25/9 

U  9,405 

14/0 

91,637 

11/9 

1^ 

Jnneqr 

100 

154,100    5 

202,867 

26/4 

108,363 

14/1 

94,514 

12/3 

u 

Sept.qr 

100 

160,030  4;; 

2CS,665 

26/0 

116,333 

14/6 

92,232 

11/6 

u 

Oct.    .. 

— 

64.1C0  — 

68,618 

25/4 

40,495 

15/4 

28,123 

10/0 

n 

Nov.  ... 

— 

57,200  — 

69.534 

24/4 

40,907 

14/6 

28,627 

9/10 

153 

*  Includes  slimes  profit  and  sundry  revenue. 
Dividends — 1914,  June,  10  ;  Dec,  10  per  cent. 
1915,  June,  12  j  per  cent. 

Crown  Mines.— Capital  £1,000.000.  in  2,000,00(1 
shares  of  10s.  each;  issued,  1,880,212.  £842,850 
Five  per  Cent.  Debentures.  Milling  capacity  about 
232,000  tons  per  month.  1913  figures  and  since  in- 
clude accumulated  slimes. 


fear  ends  Tons    Sort-  y.-Hevenue^,  ^Bxpenses-^ 

Deo.  31  Stps.  Milled     tnf;     Amt.  Per  ton  Amt.  Per  ton 
%         £  £ 

660  2.286.875  ICJ  2,976,989  26/1  1,783,477  15/7 


1914  ... 
1915. 
Mar.  qr. 
J  une  qr. 
Sept.qr. 
Oct.  ... 
Nov.    „ 


^-Proflt"^      Price 
Amt.  Per  ton  end  of 

£  Period 

1,193,512  10/6     — 


660 


6>i0 


•274,594  9/2 
334,500  10/5 
294,164  9/6 
97,331  8/10 
81,776  7/9 


H 


598,000  lOJ    750,121  25  1     476,527  15A1 
638,00J  ICi    825,159  25/11  490,959  15/6 
620,000  —     798,144  25/9    503,980  16/3 
221,000  —     270,060  24/5    172,719  157 
211,000  —     266,153  25/2  184.377t  17/5 
•  Poor  results  due  entirely   to  <lisappointiiiK  yield,  which  continues 
considerably  below  what  is  indicateit  by  ore  reserves  values.    "  The  cause  of 
this  difference  is  beinj;  carefully  investif^ated." 

t  The  iiu^rease  in  costs  is  ilue  to  large  increase  of    native  labour  force 
and  considerable  additional  expentliture  on  excess    evelopment. 

Dividends — 1914,  June,  55  ;  Dec,  30  per  cent. 
1915,  June,  35  per  cent. 

East    Rand    Proprietary   .Mines. —  Capital  issued, 
£2,445,897,    in    £1    shares;    £1,192,170    Convertible 

Five  per  Cent.  Debentures  in  issue.     Twenty-five  tube 
mills. 


Tons  Sort-  — Keveuue-^  — Kxpenie8-v     ^Profct^      Price 
Milled  ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Perton  erdof 


8/6    — 


7/9 
7/2 

6/5 
t/8 


■'33 
lj?2 

1    5 


Tear  ends 
Oea.31  Stps. 

%        £  £  £ 

1914  ...  820   1.831,950  81 2,579,172  28,0  1.785.208  19/6  793,964 

1915. 

Mar.  qr.  820     418,200  10       586.089  28,'a  424,463  20/3  161.636 

Juneqr.  820     484,100  10       635.818  26,3  461,928  19/1  173.890 

SepUqr.  820     519.000  BJ      66U.540  26/5  493.932  19/0  166,608 

Nov.  ...  820      167,700—      224,603  23/11  171,657  18/3  63,046      I 
Accumulated  blimes  profits  included  throughout. 

Dividends — 1914,  June,  7J;  Dec,  10  per  cent. 
1915,  June,  6J  per  cent. 

Ferrelra    Deep.— £980,000,  in  £1  shares. 
280  stamps  and  7  tubes. 

Tear  ends        Tons    Sort-  —Revenue^  --Bxpenses-^     ^Proflt^s       Price 
Sept.  30_         Milled    lug      Amt.  Per  ton  Amt.  Perton  Amt.  Per  ton  end  of 
"  '  £  £  Period 


Mills, 


stps.                %  £ 

1915-14  261av.668.530  11  1,236,633 

1914-15  280     624.900    9J  1,070,786 

1915-16. 

Oct.'...  —      57,880  —  101,482 

NoT.t...  —      54,430  —  97,465 


£ 

36,11  584.475  17/5    652,168    19/6 
34/3    61.8,714  19/5    462,072    14/10 


35/1 
35/9 


58,451  20/3    43,031  14/10 
58,304  21/5     39,161    14/4 


21 
2 


•  Reduced   profit   due   to    exceptional    expenditure   and    decreased 
recovery. 

t  Iteduced  prof.t   due   to  decrease  in  tonnage  milled  and  increased 
expenditure  No.  2  shalt. 

ProtitB  from  accumulated  Blimes  treated  are  included  in  profits. 

Dividends— 1914,  Marcli,  25  ;  Sept.,  25  ,  Dec  (bonus),  25 
1915,  March,  25 ;  Sept.,  17  j  per  cent. 

Gednid  Proprietary,  —  The  capital  authorised  is 
£1,000,000;  issued,  £970,000,  in  £1  shares.  Sixty 
stamps  and  five  tubes,  having  a  capacity  of  26,000 
tons  a  month.  Increase  of  plant  to  40,000  tons  a 
month  was  decided  on  on  October  1,  1915,  expected 
to  become  operative  late  in  1916. 

Tear  eodi         Tons    Sort-  ^Reveniie-.s  ^Bxpense*-^      ^Proflt^      Price 
Deo.31    stps.  Milled    ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%       £  £  e  Period 

1914  ...  63iav.244,585    UJ  395.467    32/4    298,489      24,6    96.968      7/U    — 

[Profit  irrespective  of  £10,647  miscellaneous  revenue  in  1914.] 

1915. 

Mar.qr.     60      71,330    9i    113,683    31  10    78.412  2111  35,271      9/11  24,0 

Juneqr.    60      74.760    9.J    113,713    30/6     7P,625  21/0    36,188     9/5    28/9 

Sept.  qr.   60      177,950      7   120,669    30/11    80,569;  20/8    40,110    10/3    32/6 

Oct.     ...  —       27,210    —     43,534    320     29.339  21/7    14,198    10/5    32  3 

Not.    ...  —       26.200     —    42,126    32  2      28,122  21/5    14,0U    10,9    35/0 
Gold  reserve  ;  4.431  oz.  July,  Aug.,  Sept..  Oct..  Nov. 

Monthly  and  quarterly  profits  include  sundry  revenue. 

The  sorting  in  this  mine  is  both  on  surface  and  underground  ;  very 
slight  on  surface. 

Dividends — 1914,  Dec,  5  per  cent. 
1915,  June,  5  per  cent. 


Geldenhnis  Deep.  —  Capital,  £600,000;  issued, 
585,753  £1  shares.  300  stamps,  7  tube  mills. 
Capacity,  720,000  tons  a  year. 


Tear  to 
Dec.  31  Stpa. 


Tons  Sort-  ^Revenue-^  ^Kxpenses-^      ^Profit-s       Price 
Milled    ing    Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 


% 


£ 


£ 


£ 


Pericd 


1914  ...  300     570.600    lOJ  781,668    27/5    652,471    22/10  130,019    4,7      — 

1915. 
Mar.  qr.  300 
Juneqr. 300 
Sept.qr.  300 
Oct.  ...  — 
Nov 


150.700 
161,900 
160,2CO 
59,000 


12    192.858  257 

12i  196,548  25/10 

12    202,100  263 
—      74,597 


—       58.000   —     73.821 


25  3 
26/5 


164,6C8    21/10    28,250  3,9  H 

167,317    22  0      29,231  3  10  1,^ 

2110    27.479  3/5  1 

13,830  4,8  1 

14,517  5/0 


174,621 
60.767 


JO/7 


£9,3C4    20/5 


1014  returns  and  since  include  yield  from  accumulated  slimes. 

Dividends — 1914,  June,  8 J  ;  Dec.  10  per  cent. 
1915,  June,  10  per  cent. 

Ginsberg. —  210,000  £1  shares  issued.       One  tube 
mill. 

rear  to  Tons  Sort-  ^Revenue^  --Kxpensea-^      •-Profit-N.       Price 

Oeo.  31  Stpa.  Milled  ing     Amt.  Perton   Amt.  Perton  Amt.  Perton  end  of 

%        £  £  £  Period 

1914    ...    77J  179,039    25    204,622    22/9    159,961  17,10     44,561    4  11       — 

1915. 

Mar.qr.  75  45,100  ISJ  49,044  21/9  39,697  17/7  9,347  4  2 

June  qr.  75  46.444  15i  51,C99  22/0  39,575  17/1  11,424  4/11 

Sept.  qr.  75  46,960  12  53,498  2i/9  41,066  17/6  12,432  5/3 

Oct.     ...  —  16,800  —  17,911  22  8  13,872  17/8  4,039  5/0 

Nov.  >...  —  15,636  —  17.472  22  4  13,920  18/0  3,552  4/4 


ft 
9/0 
9/0 
9/6 


Dividends — 1914,  June,  10  ;  Dec,  7J  per  cent. 
1915,  June,  7J  per  cent. 


Goch,— £550,000,  in  £1  shares.  120  stamps; 
four  tube  mills.  Sundry  revenue,  about  £2,000  a 
year,  included. 


Tear  to 
Oee.  31 


Tons    Sort- 
Milled    Ing 

% 
1914  ...    360,000       10 

1915. 
Mar.  qr.  90,500 
Juneqr.  91,450 
Sept.qr.  90,700 
Oct.  ...  30,700 
Nov.  ...    29,850 


lOJ 
12? 
14* 


^Revenue-s  ^Expensea-^  •-Profit^       Price 

Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

£  £  £              Period 

381,143    21/2  268,983    14/5  122,160      6/9    — 

84,959    18/9  62,431    13/10  22,528      4/11  13/0 

83,175    19/3  63,249    1310  24,926      5/5    15/9 

87,902    19/4  63,366    13/11  24.516      6/5    15/0 

29,468    19/2  20,895    13/7  8.573      6/7    15/3 

27,977    18/9  |20,924    14,'0  7,053      4/9    15/0 


Dividends — 1911,  June,  7J;  Dec,  5  per  cent. 
1915,  June,  5  per  cent. 

Government  Areas. — Capital  £1,400,000,  in  fl 
shares.  At  December  31,  1914,  floating  debt  about 
£240,000.  100  stamps,  10  tube  mills.  Plant  ordered 
to  be  doubled,  or  total  raised  to  rate  of  near  1,100,000 
tons  a  year.     The  returns  include  sundry  revenue. 

fear  ends       Tons    Sort-  ^Revenue->,      ^Expenses-v      ^Proflt^      Price 
Dec  31  Stpa.  Milled  ing     Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

1914.  %         £  £  £  Period 

Oct.  16  to 
Dec.  31  ...90    97,700    13i    80,965      16/6    105,433     21/6    «,<««•    */0»      — 

1915. 
Mar.  qr.  93J  140,400  14^145,13!  20/3  122.691 
JuneqrlOO  142,000  13  171,265  24/0  132.415 
Sept.qr.lCO  142,100  9i  196,818  278  146.155 
Oct.  ...  —  60.200  —  70,276  28/0  54.217 
Nov....;—  151,700  —  69,350  26,10  52,097 
•Loaa. 


17/6  22.441 
18/7  38,860 
20,7  60,663 
16,C59 
17,253 


21/9 
20/4 


3/2 
6/5 
7/1 
6/3 
6/6 


Zl« 

1  s 

26,,» 
16,8 
28/6 


Knight   Central.  —  £900,000,   in   £1  shares.      130 
stamps.     Three  tube  mills. 

Year  to  Tons     Sort- ,-Kevenue-^  ^-Bxpensea--^    ^^Profit-^      Plice 

Oec.31       Stps. Milled     ing  Amt.  Per  ton  Amt.  Perton  Amt  Per  ton  end  of 

%  £  £  £  Period 

1914..    103iav.  284,960     3    316.076    22/2    273,c25    19/2  42,751    3,0       — 
1916. 

76,400     —     82,339    21/6      71,C29     18/7  11,310    2  11    6/6 

79,260    —     8M11    21/2      73,i98     18/5  10,916    29      6/6 

79,130    —     85,999    21/9      75.993     19  2  10,006    2/7    11/6 
29,C20    —     31.557    21/9      27,604    19/0 
29,100    —     31,508    21/7 


Mar.qr.  113 
Juneqr.  115 
Sept.  qr.  110 
Oct.  ...  — 
Nov. ...    — 


27,107    18/7 


4,053    2/9    12/9 
4,401    3/0    11/6 


Dividends — 1910,  Dec,  5  per  cent.     Nil  since. 

Langlaagte      Estate,— Capital  £950,000;   issued. 
'<86,5(XJ  £1  shares.      2U0  stamps;  five  tubes. 


rear  t«  Tons       ..-Revenue-^ 

Deo.31  Milled      Amt.  Perton 

£ 

1914  ...    689.619    710,257    24,0 

[Profits  include  estate.  Ac., 
1915. 
6  montke  ...    299,366    356,581    23/10 
Sept.  qr.  ...     157,365    180,008    22/10 
Oct.  ...      62.60S      60,250    22/11 

Nov.  ...      60,038      57,548    23  0 


/-Bxpensea-*..       ^Proflt^       Price 
Amt.  Per  ton  Amt.  Per  ton  end  of 


£  £ 

53L.843    18  0      1E5.S64    6  4 
revenue  for  1914.  £6,461.) 


271,272  181 

141,298  17/9 

46,215  17/7 

44.045  17,7 


85,308  5/9 
39,710  6/1 
14.035  5/4 
1  3.5Ci    5  5 


Period 


18/9 
18/0 
18/0 
19/3 


•  For  April  and  since  ounces  produced  are  given.  The  value  has  been 
calnilate,!  on  the  t/asis  of  £4J  per  fine  ounce  being  secured,  but  the  official 
prtflt  result  is  calculated  at  £4  3*.  2d  per  ounce  to  allow  for  "war  charges." 


Dividends- 


-1914,  June,  5  ;  Dec,  5  per  cent. 
1915,  June,  75  per  cent. 


no 
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Maia 

shares ; 
stamps, 
monthly. 

Year  ends 
Jane  30  Stps. 

1914-16    100 

1915-16. 
Se^fcqr.  110 
Oct.  „.    — 
Nov....    — 


Reef     West.— Capital,   £491,188,     in     £\ 

£256,223  Sis  per    Cent.   Debentures.      120 
three    tube    mills;    capacity,    (25,000    torn 


Tons    Sort- ^Revenue~«    ^Bxpensea^     ^Proflt-v    Price 
Milled    ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%  *  £  £  Period 

269,520    lOi     318,713    23/8    267,838    19/11  50,875    3/9     7/0 

75,100  lOi  85,297  22/8  73,595  19/7  11,702  3,a  7/0 
126.520  —  28,276  21/4  21.437  185  3,839  2/11  JJ 
25,830    —      28,084    21,9      23,891    18/6      4.193    3/3      6,6 

Dividends— 1912,  June,  7J ;  Dec,  5  per  cent.     Nil  since. 

Meyer   and    Charlton Capital  £200,000,   m  £1 

share*.      Two  tube  mills. 

Xeart«  Tons    Sort-^Revenue^  ^Expenses^    ^Profit-^       Piice 

Dec.  31  Stps.    Milled  ing    Amt.  Per  ton  Amt.  Per  ton  Amt-Per  ton  end  of 
%        £  £  e  iPerlod 

1914     „    75    177,155    ij  408,479    46/1    163,170    17/3    255,309    2810      — 


1915, 

Mar.  qr.  75 

June  qr.  75 

Sept.  qr.  75 

Oc».    ...  — 

Nov.    ...  — 


43,462    2      98,603    45/4      39,825    18/4  68,778  27/0  6 

43,954    3i  100,575    45/10    39,195    17/11      61,380  27/11  6^ 

44,660  ^    101,749    46/8    40,466    18/2  61,292  27/6  5i 

...    —     14,990  —     33,952    45/4     13,121    17/6  20,831  27/10  5A 

...    —     14.469  —      33,465    46,3     13,647    18  8  19,913  277  6i 
Dividends — 1914.  June,  35 ;  Dec,  35  per  cent. 
1915.  June,  40  per  cent. 

Modder  Deep.  —  Capital  £500,000,  in  £1  shares. 
Sixty-stamp  mill — six  tubes — started  December  14, 
1914.  Capacity  of  plant  at  present  about  35,000  tons 
monthly.  Arrangements  made  to  increase  to  total  of 
40,000  tons  montlily.  Sorting  both  below  ground 
and  on  surface.  In  table  below  only  the  above-ground 
sorting  percentage  is  given. 

year  ends         Tons    Sort-  ^Hevenue-~,  ^Expenses^     ^Proflt*^    Price 
Dee.  31    Stps.  Milled    ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  ol 


1915. 

Mar.qr.      60  86,050 

Juneqr.    60  97,000 

Sept.qr.  60  103,000 

Got. ...      —  34,700 

Not.  ...  3  60  34,460 


e  e  Period 

8    125,769    29/3     79,191    18/5     46.678  10,10      3J 

11    167,246    34/5     80,819    lb/7    86,427  17/10     4,% 

11}  189,389    36,9      84,796    16/6  104.593  20/3        6 

—  63.581    36,7      29,022    16/9    34,659  19/10      6J 

—  63,277    36.8      28,122    16/3    36,156  20/6       51 
•  Profits  include  sundry  revenue. 

Dividends — 1915,  June,  10  per  cent. 

Modderfontein.— Capital,  £1,400,000,  in  £4 
shares.  Six  tube  mills  in  use.  Present  capacity  of 
plant,  52,500  tons  per  month.  Additional  plant  of 
capacity  of  40,000  tons  monthly  arranged  for,  to  raise 
total  capacity  to  about  1,100,000  tons  a  year. 

Xeftrto  Tons  Sort-  ^Kevenue-^  ^Kxpenses-.^    ^J:*roflt.^         Price 

Jnn«90Stpa,  Milled  Ing.    Amt.  Perton  Amt.  Perton  Amt.  Perton^ua  of 

1913-J4    180    610,350 
1914-16    180    611,500 

1915-16. 
Sept.  4r.  180   156,000 
Oct. 


%         £  £  £  Period 

4J      990,352  38/9  437.663  17/1    652,689  21/8    13A 

17    1,169,691  383  486,241  15/11  683,460  22/4    141 

17J     297,983  38/2  133,912  17/2    164.071  21/0    15J 


...  —      53,000    —       104,394    39,4    46.963    17/4 

17/3 


Nov.    ...  —      62.000    —        11j4,(.91    4L'/j    44,972 

Betums  Include  profit  from  accumulated  slimes 
MWdends — 1914,  June,  15;  Dec,  15  per  cent 
1915,  June,  16^  per  cent. 


58,431    22/0    15ft 
59.119    22/9    16} 


B.— Issued  capital  £700,000,  in  £1 
of    capacity   to   deal    with    540,000 


•  /-Revenue^  ^Expenses^  ^Profit^  Price 
Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  ena  of 
£  £  £  Period 

790.132    35  11  342,328      16/7    447,804    20/4         — 


Modderfontein 

shares.       Plant 
tons  a  year. 

rear  to  Tons  Sort- 

Dec.  31  Stps.  Milled  ing 

cv 

1914  ...    83.5  440,000  lu 

1916. 
Mar.qr.  96  120,700  12 
June  qr.  95  123,200  17i 
Sept.  qr.  96  130,600  17 
Oct.  ...  —  45,600  — 
Nov.  „  —  44,800  — 
Dividends — 

1915,  June,  32J  per  cent. 

Nonrse  Mines.  —  Issued  capital  £827,821,  in  £1 
shares.  Mill,  260  stamps,  7  tube  mills,  making 
capacity  about  60,000  tons  for  the  month. 

Year  ends  Tons  Sort- ^Kevenue-^    ^Kxpenses^      ^Profit..v  Price 

June  3U  Stps.  Milled  ing  Amt.  Per  ton  Amt.  Per  ton  Amt.Perton  end  cf 


231,021 

38,'3 

93,922 

157 

137,099    22/8 

m 

241,979 

39/3 

99,978 

16/2 

142.001    23,1 

6fr. 

2t8,3C2 

41/1 

100,768 

16/5 

167,534    25/8 

6ft 

98,774 

43/5 

34,692 

15/3 

64.182    28/2 

5fi, 

93,033 

41/6 

36.444 

16,/3 

56.589    25/3 

^. 

1914,  June, 

25 ;  Dec,  3C 

per  cent. 

1913-14     250    539.500    14J  764.608    28  4 
1914-15...  £60    602,100    14    789.481    26/3 


£  £  Period 

572.381     21/3    1S2.226    7/1    15 
631,438    21/0    158,043    6/3    11 


1916-16. 
Sept.  qr.  260 
Oct,  ...    — 
Nov.  ...  — 


173,000  201,872    23/4    172,904    20/0      28,968    3/4    1,V 

59,300     —      71,843    24/3      58,664    19/9      13,289    4.6   20/0 
67,900      —      67,064    23  2      66,795    19  8      10,269    3/6    19/6 


Monthly  profits  include  revenue  from  accumulated  slimes. 

Dividends— 1914.  June.  SJ  ;  Dec,  8f  percent. 

1915, June,  5  per  cent. 


Primrose £325,000,  in  £1  shares.     Sundry  r»- 

venue,  say  £390  per  month,  included  in  1915  figures. 
T\¥o  tubes  since  December  1912.     No  sorting  done. 


rear  to 
Dec. 31 


Tons   Sort-^Revenue-^  ^Bxpenses-^     .^Profit^      Price 
Stps.  Milled   ing   Amt.  Per  ton  Amt.  Per  ton  Amt.Perton  end  of 


914    ...167iav.  275, 

1915. 
Mar.  qr.  140 
Juno  qr.  140 
«ept.  qr.l40 
Oct,  ...  — 
Nov.  ...    — 


Kil   307,462    22/3 


59.830  Nil 
66,350  Nil 
68.200  Nil 
22,600  — 
21,200    — 


68,814 
61,289 
57,57i 
18,293 
16,824 


19,7 

18/5 
16/8 
16/3 
15  10 


£ 

£ 

Peric 

172,618  12/6 

134,934  9/9 

40,667  13/7 

18,157  6/0 

13/6 

39,448  11/10 

21,841  6/7 

i 

40,162  11/7 

17.411  51 

8 '6 

13,277  11/11 

6,016  4,'4 

9/0 

12,923  12  5 

3,901  3, 5 

9/3 

Dividends— 1914.  June,  20;  Dec.,  20  per  cent. 
1915.  Jane,  20  per  cent. 

Randfontein  Central. — Capital,  £4,500,000;  issued, 
£4,343, 7UU  m  £1  shares.  £2,918,400  of  6%  Deben- 
tures, repayable  at  rate  of  £150,000  per  annum. 
Plant:  1,000  stamps,  29  tube  mills. 


rear  ends  Tons 

Deo.31  Stps.  Milled 


•-Revenue-N 
Amt.  Per  ton 
£ 
I914...907av.  2,493,384   2,885,699    23/2 

1916. 
6  mos.«  902av.l,200,939    1,365,489    22/9 
Sept.  qr.953^av.625,563      740,426    23/8 
Oct.   ...   —       2i.7,4C0       264,834    24/4 
Nov.  .„   —        213,647      259.734    24/4 


^Bspenses^      ^Profit^s      Price 
Amt.    Per  toa  Amt.Per  ton  end  oi 


2,071,825    167   813,774    6/6 

1,063,142  178  302,347  5A 

633,333  18/1  177,093  57 

198,212  18,'3  66,62  >  6/1 

202,977  19/0  56,757  5/4 


Period 

11/6 
11/9 
11/0 
19/3 


*    Mining  operations  considerably  hampered  by  flooding  of  several  of 
principal  shafts,  due  to  abn,>rm=illy  heavy  rains. 

t  Monthly  value  estimated  at  £i  Oii.per  tine   oz.  ;  the  official  profit  ift 
based  on  a  value  of  £4  ii.  cd.  per  oz.  in  order  to  allow  for  war  charges- 
Dividends — 1912,    Dec,   5   per   cent.     1913,   Jnne,   7i   per' 
cent.;    Dec,  2i  percent.     1914,  June,   nil;   Dec,   nil.       1915 
June,  2J  per  cent. 

Robinson     Deep.  —  £1,000,000,     in    £1    shares; 
200  stamps  and  10  tube  mills,  capacity  65,000  tons. 

rear  ends         Tons    Sort-  ^Eevenue^  ^Bxpenses^    ^Profit-^,       Price 
Mar.31    Stps.  Milled   ing     Amt.  Perton  Amt.  Perton  Amt.  Pertonendof 
%         £  £  £  Period 

1914-15...119av.  585.730  8iav.827.214  28/3    510,156  17  5    317,059  1010      lA 

1915-16. 
Juueqr.130       162,000    6J    224,663  27/8    148,269  18/3      76,394    9/5       U 
Sept.qr.l53|av.  161,100    7     223.368  27,9    150.945  18/9      72,425    90        l.^ 
Oct.  ...    —         59,200    —     77,i62  23/2      62,275  17/8     25,087    86       1^ 
Not.  ...   —  58.600    —     78.773  26/11     62,459  17/11    26,314    9/0       IJ 

Reserve  gold:  Sept.,  Oct.,  2.230  oz. 

Dividends— 1914.  June,  12i  ;  Dec.  10  per  cent. 

1915,  June,  10  per  cent. 


Robinson  G.M.— £2,750,000.  in  f.j  shares.  Six 
tube  mills.  Sundry  revenue  and  accumulated  slimes 
profit  not  included  in  yearly  figures. 


fear  to 
Dec. 31  stps. 

1914    ...  250 

1915. 
Mar.qr.  250 
Juneqr.  250 
Sept.qr.  250 

Oct — 

Nov....  — 


Tons    Sort-^Revenue^    ^Bxpense8-.v      ^Profit— >     Price 
Milled  ing    Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 
%         £  £  £  Period 

638,000    6i  1,027.092  32/2    454,906    14/3    672,186    17/11    — 


170,400  4i 
175,900  4} 
166,800  3i 
6.,7J0  — 
68.0DD    — 


247,178  29/0  116,464 

266,855  29,2  117.076 

231.573  27/11  118,158 

76,923  25/4  39,726 

74,700  25/9  39,655 


13  7 
13  4 
14/3 
13/1 
138 


131,715 
139.780 
113.315 
37,197 
36,047 


16/5  IH 

15/10  U 

138  IJ 

12/J  Ij 

12/1  Ij 


Dividends — 1914,  June.  9  per  cent,  and  bonusof  10  per  cent. 
Dec,  9  per  cent. 
1915,  June,  8  per  cent. 

Rose     Deep.  —Capital,  £700,000,  in  £1  shares,  all 

issued.     Seven  tube  mills. 

^Revenue^  ^Expenses^  , — Profit — ^  Prica 
Amt.  Perton    Amt.Perton  Amt.  Perton  end  of 
£  £  £  Period 

893.976    24/4    610,562    16/7    285,414    7/9     — 


rear  to            Tone 

Sort 

Deo.31  stps.  Milled 

ing 
% 
14* 

1914    ...  300  735.122 

1915. 

Mar.  qr.  300  179.300 

13} 

Juneqr.  300  193,400 

13J 

Sept.  qr.  300  204,600 

13 

Oct.  ...  —      70,100 

— 

Nov. ...  —      69.300 

— 

221,848    24/9    154.870  ITfl 

244,616    24/8    166,23i  16/9 

234,843    22/11  171,627  16/9 

80,474    22/U    56.660  16/8 

83.555    24/1      59,121  17,1 


66,978    7/6  If? 

78.383    7A1  IJ 

63,219    6/2  IH 

21,814    6/3  li 

24,255    7'0  li 


Dividends — 1914,  June,  20;  Dec,  15  per  cent. 
1915,  June,  17^  per  cent. 


An  earnest  appeal  is  being  made  on  behalf  of  the 
homeless  people  of  Poland,  and  contributions  to  the 
Great  Britain  to  Poland  Fund  are  solicited  by  the 
influential  committees  now  established  throughout  the 
United  Kingdom.  The  Hon.  Treasurer,  to  whom 
cheques  may  be  sent,  is  Eveleigh  Nash,  Esq.,  Berkeley 
Hotel,    Piccadilly,    London,   \V. 
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LiNGGi  Plantations. — Third  interim  dividend  on  Ordinaiy 
of  15  per  cent,   (actual). 

Majuli  Tea  Company. — Interim  dividend  of  7j  per  cent., 
less,   tax,   on  Ordinary. 

Melbookne  Electric  Scpply  Company. — Final  dividend  of 
5  per  cent.,  making  10  per  cent,  for  the  year,  tax  free,  on 
Consolidated  Ordinary  stock. 

MoABOND  Tea  Company. — Interim  dividend  of  7^  per  cent., 
less  tax,   on  Ordinary. 

MoLsoNs  Bank. — Dividend  of  2f  per  cent,  upon  capital 
stock. 

National  Trust. — Quarterly  dividend  at  the  rate  of  10 
per   cent,    per  annum. 

New  Investment. — Interim  dividend  at  the  rate  of  5  per 
cent,  per  annum,  less  tax. 

New  Zealand  Loan  and  Mercantile  Agency  Company. — 
Dividend  at  the  rate  of  5  per  cent,,  less  tax,  on  Ordinary 
stock. 

Oregon  Mortgage  Company. — Interim  dividend  at  rate  of 
8  per  cent,   per  annum,   less  tax. 

Oriental  Rubber  Company. — Interim  dividend  of  1.?.  per 
share. 

Pennsylvania  Water  and  Power. — Quarterly  dividend 
of  1  per  cent,  on  Common  stock. 

Port  Madryn  (Argentina). — Dividend  of  3  per  cent.,  less 
tax. 


Rajmai  Tea  Company. — Interim  dividend  of  12  per  cent., 
less  tax,   on  Ordinary. 

Richardson  (J.  N.),  Sons  and  Owden. — Dividend  of  2^ 
per  cent.,  tax  free,  on  Ordinary,  making  5  per  cent,  for  the 
year. 

RoMAi  Tea  Company. — Interim  dividend  of  7j  per  cent., 
less  tax,  on  Ordinary. 

RuPAJULi  Tea  Company. — Interim  dividend  of  7^  percent., 
less  tax,  on  Oixlinary. 

Scottish  American  Mortgage. — Interim  dividend  of  5 
per  cent.,  less  tax. 

SiNGLO  Tea  Co.mpany. — Interim  dividend  of  5.>-.  per  share. 

South  Australian  Land  Mortgage  and  Agency  Company. 
— Interim  dividend  of  2^  per  cent.,  tax  free. 

South  HErroN  Coal  Company. — Interim  dividend  of  5s. 
per  share,  tax  free,  on  Ordinary. 

Starkey  Knight  and  Ford. — Dividend  of  6  per  cent,  on 
Ordinary  shares,  making  10  per  cent,  for  the  year,  with  a, 
bonus  of   15.?.   per  share. 

SuNGEi  Krian. — Second  interim  dividend  of  5  per  cent, 
on   Ordinary  shares,  less  tax. 

Warwicks  and  Richardsons. — Dividend  of  8  per  cent. 

Western  Telegraph  Company.' — First  quarterly  interim 
dividend  of  3.s.  per  share,  tax  free. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  alow  rate  of  Interest. 

The  Eailways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    soHd   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOR   NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 


n  A  29A 

MOTOR-BUSES  ON 
COUNTRY  ROUTES 

Hereunder  are  given  the  service 
intervals  on  the  country  motor-bus 
routes,  operating  on  Sundays  only. 

ROUTE  NO. 
10    Elephant  &  Castle  and  Woodford  Bridge 

Buses  every  i5  mins. 

10a  Elephant  &  Castle  and  Loughton 

Buses  every  16  mins. 

IOb  Elephant  &  Castle  and  Epping  Town 

Buses  every  16  mins. 

21     Wood  Green  and  Sidcup 

Buses  every  10  mins. 

25a  Victoria  and  Cbadwell  Heath 

ISuses  every    7  mins. 

37a  Heme  Hill  and  Hampton  Court 

Buses  every    9  mins. 

59a  Camden  Town  and  Caterham 

Buses  every  15  mins. 
61     Hounslow  Barracks  Station  and  Windsor 

Buses  every  ;io  mins, 

84    Golders  Green  Station  and  St.  Albans 

Buses  every  15  mins. 
I05a  Eatina  (Underground)  and  Leatherhead 

iiuses  every  20  mins. 

I07a  Clapham  Common  Station  and  Dorking 

Buses  every  30  mins. 

142     Kilburn(UNDERGHOUND)  and  Watford 

Bustjs  every  10  mins. 

160    StockweU  (UndrrgrounD)  and  Reigate 

Buses  every  30  mins. 

The  London  General  Omnibus  Co.,  Ltd  , 
Electric  Railway  House. 
Broadway,  Westminster,  S.W. 

♦z«z«:«z«:«:«:4z#z#z«z«z« 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,     PERSIAN 

GULF,    EAST     AFRICA,     MAURITIUS, 

BURMAH,     STRAITS,     CHINA,    JAPAN 

AND     AUSTRALU. 


WELL-APPOINTED    STEAMERS. 


For  further  information  plea«e  apply:— 
GRAY,  DAWES  4  Co.,  23.  Great  Winchester 
Street,  E.C.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  A  Co., 
Dook  House,  Billiter  Stree*,  E.G.,  and  62. 
PaU  Mall,  S.W. 


F>ERRY'S 

TRADE  PROTECTION  OFFICES 

(Established    ITTS), 
Bush  Lane  House,  Bush  Lane,  Cannon  St., 

LONDON. 
Status  Inquiries  madt  as  to  the  position  and  startdir^y 

0/  Traders  and  others, 

PERRY'S   GAZETTE  &  LIST  OF  CREDITORS 

are  published  Weekly,  and  are  valuable  to 

everyone  in  business. 

Itbts  itcc\€iid  ird   jaid  ever  pomptly 

Particular  attontiou  is  called  to  the  fact  that  this 
is  the  only  'I'nule  Protection  Society  tluit  |)ossis>es 
at  its  oflieea  in  London  Registers  containing;  full 
Bankruptcy  and  other  Registered  Information, 
together  with  Status  information  roK  tuk  wholk  ! 

OK  THE  THUKE  KINODOMS. 

TERMS  Irom    £i    is.    upwards,    according    to 
requireraents.         PROSPECTUS      and      further ' 
particulars  on  application.  b 


INTERNATIONAL 
BANKING 
NUMBER 

*tCbc  Statiet' 

Published  October  23,  1915. 

Price  I/-.        Post  free  1/2^. 

Colonies    and    Abroad,    1/7 

(Post  free.) 

Bound  in  Cloth,  Post  Free  5  5. 
Color  ies  and  Abroad  ,,  5  8. 
Address:  THE  PUBLISHER, 
51  Cannon   Street,  London,  E.G. 
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BANK  OF  MONTREAL 

EBtablished  in  1817. 

Capita!  Paid  op,  J16.000,000. 

Reserve  Fond,  $16,000,000. 

Undivided  Profits,  $1,295,952. 

H.  V.  Meredith,  Esq.,  President. 

R.  B.   ADpru9,  Esq.,   E.   B.   Qreenshields,   Esq.,  Sir 

William     Macdonald,    Hon.     Robert    Mackay,    Sir 

ThOB,     Shaughnessy,     K  O.V.O.,     0,     R.     Hosmer, 

EBq.,  A,    Baumgaiten,  Esq.,    C,    B,    Gordon,    Esq., 

H.  R.  Drummond,   Esq.,    D.  Forbes  Angus,  Esq., 

William  McMaster,  Esq. 

Head  Office  :   Montreal. 

General  Manager :    Sir  Frederick  Williams-Taylor, 

rJj.D.    Assistant  General  Manager :  A,  D.  Braitli- 

waite,  Esq. 

Branches  and   Agencies  throughout  Canada  and 
Newfoundland ;     also   at   New   York,   Chicago   and 
Spokane  in  the  United  States,  and  at  Mexico  City, 
London  Offices  : 
47  Threadneedle  Street,  E.C.,  and 
9  Waterloo  Place.  Pall  Mall,  S.W. 
Loodon  Committee  :  Sir  Thomas  Skinner,  Bart., 
A.  Macnider,  Esq, 
Manager  ;    George  Oyril  Cassela. 
Financial  Ag^ents  of  the   Government 
of  tl^e  Dominion  of  Ca.nada. 
The  Bank  undertakes  monetary  business  with  all 
partsof  Canada, NewioundlaDd  and  the  I'nited  States, 
and  issues  Sterling   and  Currency    Drafts  and  Cable 
Transfers. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -  S25. 000,000 

Capital  Paid  up  -  -  »11, 560,000 

Reserve  Funds     -  -  «13.000,000 

Aggregate  Assets  -  »180,000,000 

Head  Office-MONTREAL. 

Bir  HERBERT  S.  HOLT,  E.  L.   PEASE. 

President.       Vicc-Presidmt  and  OiTterat  ManaijeT. 

340  Branches  in  CanaiJa  and  Newfoundlami. 

28  Branches  in  Cuba,   Porto   Rico  and  Dominican 

Republic. 

BEAHOHBS    IN    BRITISH    WEST    INDIES. 

ANTiaUA— St.  .lohns  ;  BAHAMAS— Nassau  ;  BAB- 

BADOS  —  Bridgetown  ;        D(  UlLNICA  —  Raseau  ; 

GRENADA— St.    George'a  ;     JAMAICA- Kingston  ; 

ST.  KITTS— Basseterre ;  TRINIDAD— Port  of  Spain  ; 

San    Fernando. 

Branch  in   British  Honduras — BELIZE. 

Branches   in    British    Guiana — Georgetown,  New 

Amsteriiam,   1;ose  Hall. 
New  York  Agencv,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 
9  Bank  Buildinp^s,  Prcnces  Street,  E.C. 
T.  R.  WHITLEY,  Manajer. 
J-    MACKil'..  J'linf   Muini^itr 


THE     CANADIAN      BANK 
OF    COM.^ERCE. 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capital     ...     815,01)0,000    (£3  082.192) 

Reserve  Fund        ...     $13,500,000    (£2,773,972) 

Fresidmt:    Sir  Edmund  Wai-ker,  C.V.O.,  I.L.D., 

General  Maudfiey :  John  AlRD.      [D.O.Li. 

A^sistartt  General  Manager:  H.  V.  F.  Jonks. 

Over  370  Branches  tliroughmit  CANADA,  and 
in  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 

LONDON  OFFICE  :    2  LOMBARD  STREET,  E.  C. 

A  general  Banking  Business  conducted  with 
ALL  POINTS  IN  NORTH  AMERICA. 

C.  CAMBIE,  Manager. 

TMPERIAL  BANK  OF  CANADA. 

JL  Head  Office — Toronto. 

CAPITAL  AUTHORISED       810,000,000 

CAPITAL  PAID  DP 87,0110,000 

EESBRVB  FUND         $7,000,000 

Branchei!  in  the  Provinces  of  ONTARIO,  QUEBEC, 
MANITOBA,  SASKATCHEWAN,  AI.BEBTA  and 
BEITISH  COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  afforded  exceptional  Banking 
facilities. 

Agents  :  ENGLAND— LLOYDS  BANK  LIMITBD, 
17  ComhiU,  London,  E.C,  and  Branches. 

Agents  :  SCOTLAND- THE  COMMERCIAL 
BANK  OK  SCOTLAND,  LIMITED,  and   Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  Agents  of  the  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  businei«  generally  can 
be  made  and  will  be  promptly  attended  to. 

C  jR.N  ILTy  A. 

thFbank  of 
british  north  america. 

Kstabhsbed  1836. 
Incorporated  by  Royal   Charter  1840. 

PAID-UP  CAPITAL,  £1.000,000.  RESERVE  FUND,  £620.000. 
Head  Office:     5  QRACECHURCH  ST.,  LONDON.  E.C. 

COITET   or   DiR&CTORS  : 

F.  S.  S.  Balfour.  E.  Geoffrey  Hoare. 

J.  H.  Brodie.  F.  Lubbock. 

J.  H.  Mayne  CampbelL  C,  \V.  ToinkiDflo-D. 

E.  A.  Hoare.  G.  D.  Wliatmau. 


Special  Facilities  for  CollfCtioti  of  Mills.  &c. 

Deposits  received    at  rates  which  may  be 

obtained  on  application. 

All   Kinds   of   Banking   Business  Transacted 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OK  THE 

CITY    OF    NEW    YORKo 

Established  1810. 

Capital   (Fdllt  PaidJ       16,000,000 

SuBPLus  AND  TTndivided  Peofit8  ...  $9,000,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS.  BANKERS.  CORPORA- 
TIONS, FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE  INVITED. 

FOREIGN    DEPARTMENT. 
Finances  Exports  and  Trapnrts,  buys  and  sells 
Foreis^n    Exchfing-e,    Telegrophio    Transfers,    &c., 
and  makes  Collections  on  all  parts  of  the  world. 

T>ONDON    BaNKFRS  : 

LONDON  JOINT  STOCK  BANK  LTD. 
LONDON  CITY  AND  MIDLAND    BANK    LTD. 


NATIONAL    BANK     OF     INDIA 

LIMITED. 

Bankers    to  the    Goveninifiit  in  British  East  Afl-ira  and 
Utrand.1. 

Head  office  : 
26  BISHOPSQATB,  LONDON,  £.0. 
Brancbtes  : 
Calcutta  Cochin  (S.  India)  Newera  Eliya 

Bombay  Chittagoug  Zanzibar 

Madras  Rangoon  Mombasa   \ 

Karachi  Maudalay  Nairobi      [  British 

Cawnpore  Aden  and  Nakuru      t      East 

Lahore  Aden  Point         Kisumu      /    Africa 

Amritsar       .,  Colombo  Entebbe   i 

Delhi  Kandy  Kampala  -  Uganda 

Tut  i  cor  in  Jinja         I 

SUBSCRIBED  CAPITAL £2,000,000 

PAID-UP  CAPITAL  £1.000.000 

RESERVE  FITND £1,175,000 

London  Bankers— Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  od  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


BANK  of  NEW  SOUTH  WALE 
Established  1817. 
London  Ofpicb  :    29  Tlireadneedle  Street,  E.G. 


Paid-up  Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


£9,600,000 


The  London  0ffic«  issues  Drafts  on  demand  on  its 
Head  Otfice  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Conespondente 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  evfry  de- 
scription of  Australasian   hanking  business, 

DAVID  GEORGE,  Man  leer. 


THE    WESTERN 
AUSTRALIAN    BANK. 

Established    1841. 

Paid-up  Capital  £250,000    O    O 

(25,000  Shares  of  £10  each) 

Reserve    Fund       £680,000     O     O 

Reserved  Profits       ...         £24,087     O    O 
Reserve   Liability   of  Shareholders, 

£250,000. 
Praf's  issued,  Remittances  cabled.  Bills  negotiated 
or  collected.  Deposit?  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Exchange  Business  connected  with  Western 
Australia  conducted  throutih  the  London  Agents, 
The  Bank  of  Adelaide,  11  Leadentiall  Street,  E.C. 


BANCO  ESPANOL  DE  LA  I8U 
DE  CUBA. 

■  STA.BLISHBD      18  61. 
Hbad  OrricB      ■         -      HAVANA.  ODBA. 

'"'^a  FrTflT!   $8,808,891.79 
Assets       -         -  $39,077,630.77 

$5  eqoaii  approx.  £1. 

41  BRANCHES  THROUGHOOT  CUBA. 

Special  attentioo  paid  to  th« 
eoUeotioD  of  Foreign  Drafts. 

LONDON     AOBNTB: 
BwiBs  Bamktbsxik. 
Ei^cmwoBT,  SoNa  it  Ot. 
Llotdc  BiJii  Ltb. 


THE   FOURTH   STREET   NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     «3.000.000 

?n^5f,'?P'-''ERS'  LIABILITY  ...     *3  000  000 
SURPLUS    AND    PROFITS         ...     ^6.880  000 

President^-B.  P.  SHANBACKER. 

Vice-President — JAMES  HAT 

Vice-President— FRANK  G.  ROQERa 

Cashier— R.  J.  CLARK. 
AfisiBtant  Cashier— W.  A.  BtJLKLBT. 
Assistant  Cashier — W.  K.  HARDT. 
Assistant  Cashier— 0.  F.  SHAW,  Jr. 
Bills  of  Exchange  issued  and  Telegraphic  Transfers 
made  to  all  parts  of  the  world.     Letters  of  Credit 
issued  in  Sterling,  available  throughout  the  world, 
in   Dollars  tlu-oughout  the  United  States,  Can»d», 
Mexico,  the  West  Indies,  ice. 

Travellers'  Checks  issued.     Collections  made  every- 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.     Correspondence  solicited. 
Cable  Address—        |  London  Agents— 

••  FOURBANK."  |    SAMUEL  MONTAGU  &  00. 
LONDUN  CITY  AND  MIDLAND  BANK,  LTD 
LLOTDS  BANK  LTD. 


THE  EASTERN  BANK, 
LIMITED. 

(Bankers  to  the  Government  of  India  at  Basra). 

Jjeail  Ojiicc  : 
4   CROSBY    SQUARE,    LONDON.    E.C. 

Subscribed  Capital       £1,600,000 

Called  up     £6OO,O00 

Reserve  Fund      £55,ooo 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 
The  Eight  Hon.  LORD  Balfour  op  Burliish,  K.T. 

(Chiirman). 
Sir  Jacob  E.  Sassoon,  Bart.     Ejiile  Praucqdi,  Bsq. 
J.  0.  Georges  Bouillat,  Esq.  J.  s.  Haskell,  Esq. 
Q.  Bromlet-Martuj,  Esq.       J.  Leiuh  Wood,  Esq , 

,.  ,  O.M.G. 

hrtO'ckes  : 

BOMBAY,  CALCUTTA,  BAGDAD.  BASRA. 

The  Bank  issues  JJralts,  Telegi  aphio  Transfers  and 
1  letters  of  Credit,  negotiates  and  collects  Bills  of 
Exchange  and  transacts  Banking  and  Agency 
business  in  connection  with  the  East  on  terms  to 
be  had  on  application. 

Deiiosits  are  received  for  1,  2,  or  3  years  at  45  per 
cent,  per  annum,  and  on  current  accounts  interest 
is  allowed  at  2  per  cent,  per  annum  on  the  minimum 
monthly  balances. 

F.  H.  SUTTON,  Hatiavr 


ummi  BANK  OF 

SOUTH  AFRICA  Ltd. 

Registered  in  the  Transvaal. 
With  which  are  incorporated  the   Bank  ol   ifrica 

Ltd.,  and  the  Natal  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  South 

Africa  in  the  Transvaal,  Natal  and  Orange  Free  ^tate. 

Bankers  to  the  Imperial  Government  in  South  Airica. 

Hc-ad  Omce— PRETORIA. 

New  York  A^^cncy— 6  WALL  STREET. 

Subscribed  and  Paid-up  Capital      ...     £2.788.040 

With  power  to  increase  to  ...       4,000,000 

Rpseive  Fund  ...  525,000 

Branches  and  Agents  in  all  parts  Of  the  Union  of 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
TiiL-  Bank  is  prepared  to  grant  Drafts,  issue 
Letters  of  Credit,  to  make  Mail  and  Tele^'iaphic 
Remittances,  to  buy  and  collect  Bills,  and  to  under- 
take every  description  of  Banking  Business  in  con- 
nection with  South  Africa,  the  South-West  Africa 
Protectorate,  the  Belgian  Congo,  and  with  the 
Bank's  A-^encies  in  New  York  and  elsewhere. 
Purchase  and  sale  of  Stocks  and  Shares  effected, 
Luvidends  and  Annuities  collected.  Current 
Accounts  opened  and  Deposits  received  on  lerme 
which  may  be  ascertained  on  application. 

D.  CUNNINGHAM,  Manager. 

London  Offices  J  ^i'J'l!,^  Place  London  WaU,  £.0. 
I  117  Cannon  Street,  E.G. 


ErnestoTORNQUIST 

LIMITADA, 

BUENOS    AIRES, 


Established  1830. 


Oldest    Business    Establishment    In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND   RESERVES, 
£2,411,983. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


Pilnted  by  SPO'lTlhUOObB  &  CO., LTD.,  at  6  New  Sinet  iS.juart,  li.o.,  »iid  Published  by  the   i'ro;.rioiurs  ol  "The   statist  •  »c.  thei     ■-imue* 

51  Cannon  Street,  in  the  City  of  Loadnn.  Bu^tnd.— December    11,  1915, 


A  Journal  of  Practical  Finance  and  Trade. 

BEGISTEBED  AT  THE  OENEBAL  POST  OFFICE  AS  A  NEWSPAPER. 

PUBLISHED     WEEKLY. 
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SALGS     BY     AUCTION. 

fOHN   HO  ARE   AND   CO. 

O  w  ill  CMfer  for  SALE  by  PUBLIC  AUCTION 
•t  the  WOOL  EXCHANGE,  Colemui  Street,  E.C., 
•n 

Friday,  10th  December 

Wednesday,  15th  „ 

Tuesday,  21st  ,, 

7,ZS0  Bales  AUSTRALASIAN,  PUNTA  ARENAS 

■nd  FALKLAND  ISLANDS  WOOL. 

Catalogues    in    due  course  o)    JOHN   HOARE 

■nd  CO.,  Wool  Brokers,  73  Basinghall  Street,  E.C. 


DANCO       DE       CHILE. 

*^  London  Agency — 

94  GRACECHURCH  STREET,  E.C. 

Chilian  Dollar*. 

Paid-op  Capital        $40,000,000 

Reserve  Fund  22,000,000 

Rvterve  Liability  of  Sharefaolderi        40,000.000 
Head  Offices  :   Santiago  and  Valparaiso. 
Branches  in  cdl  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
lag    business    with    Chile.    Current    accounts    also 
•pcned  and  deposits  received 


ANCA      ITALIANA     DI 
SCONTO 


B 


(With  which  are  iacorp  .rated  the  Societa  Bancaria 

Italiana    and    the 

Societa  Italiana  di  Credito  Provinciale.) 

Authorised  Capital Lires     70  millions 

Subscribed  and  Paid-up  Capital       ,,        65  millions 
Deposits  and  Current  Accrounts, 

tOctober  31,  1915)    „      300  millions 

Cash    in     Hand    and   with    the 

Bank   October  31.  1915)  „      22!  millions 

Central  Management  and  Head  Office  : 
ROME. 
^  Branches  at : — Genoa,  Milan,  Naples,  Palermo, 
Turin,  Venice,  iBoIogna,  Busto  Arsizio,  Florence, 
Ancona,  Biella,  Como,   Monza,  Sanremo,  Verona, 
and  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 


THE  RUSSIAN  COMMERCIAL 
ANfD  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3.703.704 

RESERVE  FUND         £1,046,960 

Petrograd.    Moscow.    Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  t 
24/28  LOMBARD  STREET.  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all  parts  of  the 
world.    Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  application. 


Current  Accounts  and  Shipping  Credits  opened. 
Letters  of  Credit  Department,  Collection  of  Clean 
and  Documentary  Drafts,  and  every  description  of 
Banking  and  Exchange  Business  transacted. 
Correspondence    invited. 


N 


ETHERLANDS     BANK      OF 

SOUTH  AFRICA. 


COMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Goyermnent. 

Branches  and  Agencies  throusbout 

Australasia. 

-^'  Negotiated  and  Collected.    Drafts  and  Letters 

of  Credit   Issued.     Remittances   cabled   or    mailed. 

Current   Accounts    opened.    Deposits    accepted    for 

Bied  periods,  and    BANKING    BUSINESS  of  every 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


DANCA     COMMERCIALE 
*-*  ITALIANA. 


T AND ARD 

of   SOUTH    AFRICA, 


BANK 

LTD. 


Bankers  to  the  Govt  -nment  of  the  Union  of  South 

Africain  Cape  Province  ;   to  the  Imperial  Govem- 

ment  in  South  Africa  ;    and  to  the  Administration 

of  lUiodesia. 


Authorised  Capita         

Subscribed  and  Paid-up  Capital 


1750,000 
£240,000 


Head  Office       ...    AMSTERDAM. 

London  Agency...    2  GT.  WINCHESTER  ST.,  E.C. 

London  Manager      J.  COST  BUDDE. 

Al'  descriptions  of  Banking  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 


SUBSCRIBED  CAPITAL  ... 

PAID-UP  CAPITAL 

RESERVE  FUND     

UNCALLED  CAPITAL      ... 


£6,194,100 

£1,548,525 
2,000,000 
4,645,575 


fJONGKONG    and    SHANGHAI 

*  *  BANKING  CORPORATION. 


CAPITAL,  all  paid  up       ... 

STERLING  RESERVE 
held  in  London  at  Ex- 
change o.  2s.  per  X 
••ilJOO.OOO     115,000,1,(10 

SILVER  RESERVE  18,000,(00 


...  $15,000,000 


133,000,000 


RESERVE    LIABILITY    OF    PRO 

PRIETORS lis  000,000 

Head  Office— HONGKONG. 
Chief    ManaBer— N.   1.  STABB. 
BRANCHES    and    AGENCIES  .-Amoy,    Bang- 
kok, Batavia,  Bombay,  Calcutta, Canton  Colombo, 
Foochow,    Hankow,   Harbin     Honnkew   <Shanghai>, 
Ipoh,     Johore,    Kobe      iHiogo),     Kuala     Lumpur, 
London,       Lyons,      Malacca,      Manila,     Nagasaki, 
New    York,     Peking,    Penang,    Rangoon.  Saigon, 
San    Francisco,  Shanghai,  Singapore,   Sourabaya, 
Tientsin,  Tsingtao,  Yloilo,  Yokohama. 
LONDON  COMMITTEE. 
Sir  Thomas  Jackson,  Bart.,  Chairman. 
Henry  Keswick,  Esq.,  MJ>.    Sir  Carl  Meyer,  Bart. 
Wm.  Gair  Ralbbone,  Esq.        J.  R.  M.  Smith,  Esq. 
Sir  CHARLES  ADDIS.  1  Managers 
H.  D.  C.    JONES  ]  ,n  London. 

JOHN   MACLENNAN,  Sub-Manager. 
W.   M.    BLACKIE,  Accountant. 
^  Granchnrch  Street,  London.  E.C.', 


£8,194,100 
BOARD  OF  DtRECTORS- 
W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.I.,  K.CAl.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbaim  Finlay, 
Esq.,  CS.I. 


Horace  Peel.  Esq. 

William  Smart,  Esq. 

Right    Hon.    Lord 
Sydenham,   G.C.S.I., 
C.CM.G..  G.C.Ii. 

H.  L.  M.  Tritton,  Esq. 


HEAD  OFFICE!    10  CLEMENTS  LANE. 

LOMBARD    STREET,     LONDON,     E.C. 

Hamburg  Agency  ;    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER     220    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  South  West  Africa 
Protectorate,  and  the  Belgian  Congo,  and  the 
Bank's  Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPpSITS  RECEIVED  for  Eied  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL   LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,   ANNUITIES,   ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

FRANCIS  SHIPTON,  London  Manager 


HEAD  OFFICE:    MILAN. 
(  City  Office  :  1  Old  Broad  St.,  E.C. 
LONDON  ^West-End  Agency:  12  Waterloo  Place, 

\  Regent  St. 

Paid-up  Capital,  £6,240,000.    Reserve,  £2,378,868. 
Manager — E.    Consolo. 
Sub-Managers  {  J-  Costa,  R.  B.  Handle,. 
\  A.  Rossi,  G.  Zuccou. 
Branches    in  Italy :— Alessandria,  Ancooa,  Bart» 
Bologna,  Cagliari,   Catania.  Florence,  Genoa,    Leg« 
bom,  Messina,  Naples,  Palermo,   Parma,    Perugia, 
Pisa.    Rome,     Sassari,    Savona.    Syracuse,    Turin, 
Venice,  Verona  :  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS    TO    THE    ITALIAN 

TREASURY. 

Agents  in  London  Ion— 

BANQUE  FRAN^AISE  et    ITALIENNE  POUR 

L'AM^RIQUE     DU   SUD.    Buenos  Aires,   Rio    de 

laneiro.   Sao  Paulo,  Santos,    &c.,  and 

SOCIETA      COMMERCIALE      O'OREENTE, 

Milan .    Tripoli .    &c . 

Agents  and  Correspondents  in  all  parts  ol  tfas  world. 


DANCO    DEL 

'-'              LONDRES,  LIMA, 

PERU    Y 

PERU. 

Subscribed  and  Paid-up  Capital 

...     £P  .560,000 

Reserve  Fund 

BRANCHES  IN 

...     £P.200,000 

Piura, 

Callao, 

MoUendo. 

Chiclayo, 

Cerro  de  Pasco, 

Arequipa, 

Pacasmayo, 

Chincha  AlU, 

Cuzco, 

Trmillo, 

lea. 

Iquitos, 

Huaras, 

Huancayo, 

Huacho. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 
issued  Bills  negotiated,  advanced  upon»  or  saot 
for  collection. 

London  Agents  i  The  Anglo-South  Americao 
Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 

pREDITO        ITALIANO. 


Capital  fully  paid  and  Reserve 


£3,460,0(0 


Head   Office:    MILAN. 


The  Bank  has  Branches  at  Genoa,  Rome,  Turin, 

Naples,    Florence,    Catania,    Bari,    and    numerous 

other  important  towns  in  Italy. 

LONDON  BRANCH: 

22    ABCHURCH    LANE.    E.C. 

w ( I.  GEORGE  MANZI-FE 

Managers  I  j^^yjQ  ^    HORNER. 

Transacts  a  general  Foreign    Banking  Business, 

having  Correspondents  in  all  European  Countries, 

and  is  specially  prepared  to  grant  facilities  (or   the 

development  of  trade  between  the   British  Empire 

and  Italy. 

Correspondent  oi  the  Royal   Italian  Treasury. 

Telegrams  :    "  Italocredi,  Cable,  London." 

Telephones  :   7802,  7803  City. 

XHE      YOKOHAMA      SPECIE 

*  BANK,  LIMITED. 

Re    fistered  in  Japan.)        Established  1889. 

Subscribed  Capital        Yen  48,800.000 

Capital  Paid  up 30.000,000 

Reserve  Fund       „    20,000.800 

HEAD  OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Ksien         Liao  Yang  Ryojun         (Pari 

Bombay  London  Arthur) 

Calcutta  Los  Angeles  San  Francisea 

Changchun  Lyons  Shanghai 

Dairen  <Dalny)       Fengtien  Svdney 

Hankow  (Mukdca)  Tieliag 

Harbin  Nagasaki  Tienlsia 

Hong  Kong  Newchwan  Tokio 

Honolulu  New  York  Tsinanfu 

Kobe  Osaka  i    Peking    Tsingtau 

The  Bank  buys  and  receives  tor  Collection  Bifls 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans' 
ers  and  Letters  of  Credit  on  above  places  mad  elte* 
where,  and  transacts  General  Baakins   Busiaess. 

Deposits  received  for  Gied  periods  at  ratas  to  ha 
obtained  on  application. 

K.   TATSUML  Manager. 

London  Offica — 
7  Bishopsgate.  E.C. 


WITH   SPECIAL    INSURANCE    SECTION. 


THE     STATIST. 


[December  18,   1915. 


THE  TANALYK   CORPORATION, 


r-IlVIITED. 


REPORT    OF    THE     DIRECTORS 

To  be   presented  to   the   Shareholders   at  the   Third  Annual  General  Meeting  of  the 
Corporation,  to   be   held   at  Winchester   House,  Old   Broad    Street,   London,   E.G.,  on 

Tuesday,  the  21st  December,  1915. 


The  Directors  present  herewith  the  Third  Annual  Eeport  of  the 
Corporation,  together  with  the  Statement  of  Accounts  for  the  year 
ending  13th  January,  1915. 

The  Interest  and  Commission  Receipts,  &c.,  for  the  period 
amounted  to  £15,650  6s.  lid.  The  Directors'  Fees  and  Office  Expenses 
amounted  to  £3,677  3s.  lid.  and  Debenture  Interest  to  11,965  ISs.  3d. ; 
there  is  therefore  a  Credit  Balance  of  £391  Os.  7d.  carried  forward. 

Since  the  last  meeting  9,461  shares  haye  been  issued  for 
£23,421  4s.  2d. 

The  capital  of  the  Coriioration  at  the  present  date  is  as  follows  ; — 
Shaee  Capital — 

Original   Issue      

Since  issued  for  Cash 

„      in  exchange  for   Debenture   Stock 
Reserved  for  exchange  of  balance  of  Debenture 

Stock         

Under    option    to   1st    November,   1916,    at    £3 
per  share  


300,000  Shares. 
43,451 
540 

65,460 


40,549 


Total     

...    450,000 

Debentuee  Stock — 

Authorised    and    Issued           

...  £200,000 

Since   redeemed    by  exchange  for    Shares 

...      £1,643 

Outstandiogr £198,357 

As  Shareholders  are  aware,  this  Corporation  holds  the  share 
capital  of  The  South  Urals  Mining  and  Smelting  Co.  Reports  of 
the  progress  of  that  Company's  operations  have  been  sent  to  Share- 
holders monthly  and  a  general  report  from  Mr.  R.  Oilman  Brown 
dealing  with  the  work  at  Tanalyk  is  attached  hereto,  to  which 
particular  attention  is  drawn. 

Tho  Directors  retiring  by  rotation,  Mr.  V.  V.  Romanoff  and 
Captain  C.  A.  Reid  Scott,  are  eligible  and  offer  themselves  for  re- 
election. 

The  retiring  Auditors,  Messrs.  Deloitte,  Pleader,  Griffiths  &  Co., 
offer  themselves  for  re-election. 

By  Order  of  the  Board, 

J.  P.  B.  WEBSTER. 
London  Manager  and  Secretary. 
7  Gracechurch  Street,   London.   E.G., 
10th   December.  1915. 

From  ihe  CONSULTING    ENGiNEbRS   REPORT   tn  operations  to 
October,  1915,  based  on  data  received. 

SUMMARY.— Ore  Resi-rv.-s  amount  to  from  98,000  to  108,000  tons 
of  solid  sulphide,  and  140,000  tons  of  Someonovsky  gossan  (gold  ore). 
This  is  sufficient  to  supply  the  Smelter  and  Cyanide  Plant  at  their 
full  present  capacity  for  about  three  years,  or  at  the  rate  of  600  tons 
annual  output  of  copper  for  five  years. 

Ulali  has  become  a  valuable  mine,  with  higher  copper  contents 
than  any  of  the  other  mines. 

The  Tuba  Prospect,  discovered  by  the  Geological  Department,  is 
showing  phenomenal  values  in  the  shallow  workings,  and  presents 
several  features  that  justify  the  hope  of  having  discovered  here  the 
outcrop  of  a  valuable  copper  ore  body. 

Shortage  of  labour  is  serious,  and  continually  hampers  our  work. 


The  Tuba  is  situate  some  25  miles  North  of  Tanalyk.  The  out- 
crop 19  over  1,000  feet  long,  and  we  have  now  proved  some  270  feet 
in  length  of  this,  60  feet  below  the  surface.  The  vein  is  here  oxidised, 
and  consists  of  baritio  sands  and  gossan,  the  evidence,  so  far 
collected,  pointing  to  its  being  the  oxidised  form  of  a  pyritic  vein. 
Samples  for  160  feet  of  this  drive  have  been  received,  showing  an 
average  assay  of  1.1%  Copper,  76  dwt.  Gold  and  23  oz.  Silver,  over 
a  6-foot  width.  This  is  highly  characteristic  of  a  pyrite  body,  and 
gives  ground  for  encouragement.  It  is  recognised  that  the  greater 
part  of  the  copper  has  been  leached  out,  and  that  the  gold  and 
silver  values  have  been  relatively  enriched.  Tho  average  width  given 
above  represents  the  width  of  the  drive,  but  opposite  one  of  the 
shafts  a  40  feet  width  of  material  has  been  proved,  similar  in  character 
and  value,   and  at  another  point  a  cross-cut  has  proved  12  feet 

ORE  RESERVES.— Oq  April  1st,  1915,  they  were  calculated  as 
follows  : — 

Mambet  65, SOOT,  averaging  2.3%  Copper,  V.ldwt.  Gold,  and7.4oz.  Silver. 
Tanalyk  10,000  T.  averaging  3  5%  Copper,  3.4  dwt.  Gold,  and  ii.Ooz.  Silver. 
Gratfbky  5,500  T.  averaRing  2  1%  Copper,  6  6  dwt.  Gold,  and  3.9 oz.  Silver. 
Ulali         10.000  T.    averaging  7.9%  Copper,  3.4  dwt.  Gold,  and  12  oz.  Silver. 

S^^pfjfjg 91.300  T.  averaging  3.0%  Copper,  6.2  dwt.  Gold,  and  5.9  oz.  Silver- 
Semeo- 

novsky,   140,000  T.  averaging  —  Copper,  12.0  dwt.  Gold,  and  0.7  oz.  Silver. 
Gossan 
In   addition    to   the    foregoing    we   have  recently   received    a    fresh 
estimate  of  the  Sulphide  ore  reserves  prepared  at  the  mine  in  August. 
This  is  given  below  :  — 

Tons. 

Mambet  71,000 

Tanalyk  5,000 

Graffsky  3,000 

UlaU  (..■    28.000 


Total   Sulphide 108,000 

SMELTER. — Tho  Smelter  has  produced  in  twelve  months  from 
32.000  tons  of  Sulphide  and  Gold  Ore,  573  tons  of  Blister  Copper, 
assaying  98%  Copper,  21  oz.  Gold  and  186  oz.  Silver.  Two  small 
Blast  Furnaces  have  been  added  to  the  Plant  for  treatment  of  the 
pyrite  ore  from  Ulali,  but  shortage  of  coke  has  prevented  continuous 
operation,  and  to  tho  end  of  September  but  600  tons  had  been  put 
through  this  part  of   the  plant. 

CYANIDE  PLANT.— The  Cyanide  Plant  was  started  in  August. 
Detailed  reports  on  its  operation  have  not  been  received,  but  it  has 
been  satisfactory,  and  from  the  first  30  days'  run  383  oz.  of  gold 
were  recovered.  Difficulty  in  obtaining  zinc  for  precipitation  has 
been  great,  and  one  stoppage  of  two  weeks  for  this  reason  has 
already   been   notified. 

Tho  1916  estimates  from  the  mine  provide  for  an  output  of  copper 
at  the  rate  of  1.000  tons  per  annum,  but  in  view  of  present  con- 
ditions I  should  consider  it  a  safer  assumption  to  say  that  wo  shall 
produce  at  the  rate  of  about  600  tons  of  blister  during  next  year, 
which  represents,  in  conjunction  with  the  curtaiU*d  operations  of  the 
cyanide  plant,  a  profit  at  present  prices  in  the  neighbourhood  of 
Rs.  10.00.000. 


BALANCE  SHEET,  13th  January,  1915. 


To  Capital  Authorised — 
450,000  Shares  of  £1  caeh 


£      tf.  d. 
450,000    0    0 


Capital     Issued 
6%        Convertible 
Authorised 


Debenture        Stock 


334,243    0    0 


200.000    0    0 


„  Do.  do.  outstanding" 

,,  Share    Premium    Account 

,,  South    Ur.als  Mining  and    SmeltinEr  Co., 
Ltd ... 

,,  Loan    from    Discount    Bank,    Petrograd 

„  Sundry    Creditors    and    Accrued    Deben- 
ture Interest  ...        

.,  Balance   from   Income    and   Expenditure 
Account — 

Per  last   Account  

Present    Account  ...        


199,257    0    0 
67,241  12  11 


50,886  17    9 
30,969  17  11 


6,887    9    7 


2,017    2    5 
391    0    7 


2,408    3    0 
£701,894    1    2 


By    Shares   in    South    Urals   Mining   and    Smelting    Co., 

Ltd.,  at  Cost     l-- 

,,  Sundry  Debtors      

,,  Cash  in  Hand  and  at  Banks i.-- 


£  <.  d. 

695,263  3    2 

36  9    2 

6,594  8  10 


£701,894    1    2 


INCOME  AND  EXPENDITURE  ACCOUNT  for  the  year  ended  13th  January,  1915. 


To  Debenture    Interest 

„  Trustees'    Fees  

,,  Income    Tax  ^  ..- 

„  Directors'    Fees        

„  Office    Expenses        

„  Balance  to  Balance  Sheet 


£ 

«.  d. 

11,965 

16    3 

400 

0    0 

216 

7     2 

1,605 

1  11 

2,172 

2    0 

391 

0     7 

£15,650 

6  11 

By  Interest,   Commission    and   Sundry    Receil)ts 


£ 
16,650 


s.  d. 
6  11 


£15,550    6  11 


LESLIE  TJRQITHART.        [  i,i„.tors 
T.   BLAIR  REYNOLDS,      )  "ireotors. 


J.  P.  B.  WEBSTER, 

London  Manager  and  Secretary. 

REPORT  OP  THE  AUDITORS  TO  THE   SHAREHOLDERS  OF  THE  TANALYK  CORPORATION,   LIMITED. 

We  have  audited  tho  above  Balance  Sheet,  dated  13th  January,  1915,  and  have  obtained  all  the  information  and  explanations  we 
have  required.  In  our  opinion  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the 
Company's   affairs,   aceordinp:  to  the  best  of  our  information   and   the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the  Company. 

5  London  Wall  Buildings,  E.G.,  DELOITTE,  PLENDER,  GRIFFITHS  k  C().,  \  jiuditom. 


6th  December,  1915. 


Chartered  Accountants. 


December  IS,   1915.] 


THE     STATIST. 


HI 


IMPORTANT 
ANNOUNCEMENT. 

EXCHEQUER    BONDS. 

Per  Acts  29  Vict.  c.  25;     52    Vict    c.  6:     and   5  &  6  Geo.  V.  c.  55. 


Bearing  Interest  from  the  date  of  purchase  at 

£5  per  cent,  per  annum,   payable  Half-yearly 

on  the  1st  June  and  the  1st  December. 

REPAYABLE     AT     PAR     ON     THE 
Ist    DECEMBER,    1920. 

Price  of  Issue  fixed  by  H.M.  Treasury  at 
£100  per  cent. 


I 


THE  GOVERNOR  and  COMPANY  of  the  BANK  OF 
ENGLAND  are  authorised  by  £he  Lords  Commissioners 
of  His  Majesty's  Treasury  to  receive  until  further  notice 
applications  for  Exchequer  Bonds  as  above. 

The  Principal  and  Interest  of  the  Bonds  are  charge- 
able on  the  Consolidated  Fund  of  the  United   Kingdom. 

The  Bonds  will  be  issued  in  denominations  of  £100, 
£200.  £500,  £1,000,  and  £5.000,  and  will  bear  interest 
at  £5  per  cent,  per  annum,  payable  half-yearly  by 
Coupon,  the  first  Coupon  on  each  Bond  representing 
interest  to  the  1st  June.  1916,  from  the  date  upon  which 
payment  for  the  Bond  is  made. 

In  the  event  of  future  loans  (other  than  issues  made 
abroad  or  issues  of  Exchequer  Bonds.  Treasury  Bills, 
or  similar  short-dated  securities)  being  raised  by  His 
Majesty's  Government  for  the  purpose  of  carrying  on 
the  War  Bonds  of  this  issue  will  be  accepted,  together 
with  all  undue  Coupons,  as  the  equivalent  of  cash  to 
the  amount  of  their  face  value  for  the  purpose  of  sub- 
scription to  any  such  loan.  Interest  accrued  to  the 
date  of  the  surrender  of  a  Bond  will  be  paid  in  cash. 

Bonds  of  this  issue,  and  the  Interest  payable  from 
time  to  time  in  respect  thereof,  will  be  exempt  from  all 
British  taxation,  present  or  future,  if  it  is  shown  in  the 
manner  directed  by  the  Treasury  that  they  are  in  the 
beneficial  ownership  of  a  person  who  is  neither  domi- 
ciled, nor  ordinarily  resident,  in  the  United  Kingdom 
of  Great  Britain  and  Ireland.  Where  a  Bond  belongs 
to  such  a  holder,  the  relative  Coupons  will  be  paid 
without    deduction    for    Income    Tax,    or   other    taxes,    if 


accompanied  by  a  declaration  of  ownership  in  such  form 
as  may  be  required  by  the  Treasury. 

Applications  for  Bonds,  which  must  in  every  case  be 
accompanied  by  payment  of  the  full  amount  payable  in 
respect  of  the  Bonds  applied  for,  may  be  lodged  by 
hand  at  the  Bank  of  England,  Threadnccdle  Street, 
E.C.,  on  any  business  day  bet%veen  the  hours  of  10  A.M. 
and  2  p.m.  (Saturdays  between  10  a.m.  and  12  noon); 
or  they  may  be  forwarded  to  the  Bank  through  the 
post.  Where  payment  is  made  otherwise  than  in  cash 
or  Banker's  draft  on  the  Bank  of  England,  the  amount 
of  interest  payable  in  respect  of  the  relative  Bonds  on 
the  1st  June,  1916,  will  be  calculated  as  from  the  date 
on  which  the  proceeds  of  the  payment  are  actually 
received  by  the  Bank. 

In  all  cases  in  which  the  Bank  are  asked  to  forward 
Bonds  by  post,  the  Bonds  will  be  dispatched  by  Regis- 
tered Post  at  the  risk  of  the  Applicant,  who  must  him- 
self effect  any  insurance  that  may  be  desired. 

A  provisional  receipt,  exchangeable  in  due  course  for 
the  Definitive  Bonds,  will  be  issued  in  respect  of  each 
application. 

Bonds  of  this  issue  (ex  the  Coupon  payable  1st  June. 
1916,  for  interest  in  respect  of  the  broken  period)  may 
be  lodged  for  registration  in  the  books  of  the  Bank  of 
England,  on  payment  of  a  fee  of  one  shilling  per  Bond. 
Holdings  of  Registered  Bonds,  which  will  be  transfer- 
able in  any  sums  which  are  multiples  of  £100,  in  the 
same  manner  as  Inscribed  Stock,  may  be  reconverted 
at  any  time  into  Bonds  to  Bearer  without  payment  of 
any  fee. 

Dividends  on  registered  holdings  will  be  paid  by  war- 
rants which  will  be  trasmitted  by  post. 

Applications  must  be  made  upon  the  printed  forms 
which  may  be  obtained,  together  with  copies  of  this 
Prospectus,  at  tlie  Bank  of  England,  at  the  Bank  of 
Ireland ;  of  Messrs.  Mullens,  Marshall  and  Co., 
15  George  Street.  Mansion  House.  E.C. ;  and  at  any 
Bank,  Money  Order  Office,  or  Stock  Exchange  in  the 
United   Kingdom. 

Bank  of  England,  Ix)ndon, 
16th  December,   1915. 


SIGN    THIS    FORM    TO-DAY. 


EXCHEQUER     BONDS. 

Bearing  Interest  at  £5  per  cent,  per  Annum,  payable  half-yearly.  Repayable  at  Par  on  the 

1st  December,  1920. 

PRICE     OF     ISSUE— £100     PER     CENT. 

To  THE  Governor  .\Nn  Comp.^ny  of  TirE  Bank  ok  England, 

In  terms  of  the  Prospectus  dated  the  16th  December,  1915,  I/we  hereby  apply  for  (a)  £ say, 

pounds  of  the  above-mentioned  Bonds  as  detailed  below,  and  I/we  agree  to  accept  that,  or 

any  less  amount  which  you  may  allot  to  me/us. 

The  sum  of  (!i)  £  .  ,  being  the  amount  of  the  required  payment  (namely  £100  for  every  £100 

of  Bonds  applied  for),  is  enclosed  herewith. 


Bonds  of     £100  £.. 

do.          £200  £.. 

do.          £5C0  £.. 

do.        £1,000  £., 

do.        £5,000  £.. 


Total.. 


Saiw 
in  full 


..(This  must  be  signed  by  the  Applicant). 


Date... 191 

(n)  Applications  must  be  for  not  less  than  £100,  and  must  be  for  multiples  of  £100. 

(6)  Cheques  should  be  made  payable  to  "  bearer,"  noi  to  "  ordfr^"  and  should  be  crosxf'd  : — "  Bank  of  England,  a/c  Exchequer  Bonds. 


IV 


THE     STATIST. 


[December  18,   1915. 


V 


AN    RYN     GOLD    MINES 

ESTATE,  LIMITED. 


DECLARATION  OF  DIVIDEND  NO.  24. 
NOTICE  IS  HEREBY  GIVEN  that  the  Beard 
of  Directors  have  this  day  declared  au  Interim 
Dividend  for  the  current  financial  ye-ji  of. 
17i  per  cent.  (3s,  6d.  per  Share),  .ess  Income 
Tax  (at  the  rate  of  3*.  bd.  m  the  i').  F"."^«'*^le 
to  Shareholders  reg-istered  on  the  51&t  Decem- 
ber, 1915,  and  to  the  holders  of  Coupon  No.  24 
attached   to   Share   Warrants    to    Bearer, 

Dividend  Warrants  will  be  posted  to  Share- 
holders (other  than  those  resident  in  enemy 
territory)  on  the  European  Reffi-^ter,  frora 
London."^  on  the  17th  January,  1916,  and  to 
Shareholders  on  the  South  African  Reg-ister, 
from  Johannesburg^,  at  or  about  the  beginning 
of  February. 

Holders  of  Share  Warrants  to  Bearer  vill 
receive  payment  of  this  Dividend  on  or  after 
the  18th  January,  1916,  on  presentation  of 
Coupon  No.  24  at  either  of  the  undermentioned 
places,   viz.  :  — 

In  London  :  At  the  Registered  OfRce  of  the 
Company.  63-64  Winchester  House,  Old  Broad 
Street.  E.G. 

In  Paris:  At  the  Credit  Lyonnais,  19  Boule- 
vard  des   Italiens. 

Coupons  presented  in  London  must  be  left 
four  clear  days  and  in  Paris  ten  clear  days 
for  examination,  and  may  be  lodged  any  day 
(Saturdays  excepted)  between  the  hours  of 
eleven  and  three  o'clock.  Listing  forms  may 
be  obtained  on  application. 

The  Tram^Fer  Bonks  of  the  Company  will  be 
closed  from  the  1st  to  15th  January,  1916,  both 
days   inclusive. 

ISSUE  OF  NEW  COUPONS. 
Holders  of  Share  Warrants  to  Bearer  are  in- 
vited, with  the  presentation  for  payment  of 
Coupon  No.  24,  to  surrender  the  Talon  attached 
to  their  several  Share  Warrants  for  the  nurpose 
of  obtaining  a  further  sup])ly  of  Coupons  pro- 
vidinff  for  the  payment  of  future  Dividends. 
The  Talons  must  be  nccompanied  by  a  signed 
form  of  application,  copies  of  which  can  be 
obtained  at  either  of  the  addresses  mentioned 
above. 

Bv   Order. 
T.    FREDK.    THOHNE,     Secretary. 
63-64  Winchester  House,  Old  Broad   Street, 
London,  E.C.,  15th  December,  1915. 


D 


UKBAN  EOODEPOORT  DEEP 

LIMITED. 

{Incnrjjiirated   in    the   Transinnl.) 


DECLARATION    OF     DIVIDEND     NO.     12. 

NOTICE  IS  HEREBY  GIVEN  THAT  a  Divi- 
dend of  5;  per  cent,  (ninepence  per  share)  has 
been  declared  by  the  Board  for  the  period 
ending  31st  of  December.  1915,  payable  to 
shareholders  registered  in  the  books  of  the  Com- 
pany at  the  close  of  business'  on  31st  of  Decem- 
ber, 1915,  and  to  holders  of  Coupon  No.  12 
attnched  to   Share  Warrants. 

The  Transfer  Bonks  will  be  closed  from  the 
Ist  to  the  7th  of  January,  1916,  both  days  in- 
clusive. 

It  is  intended  to  post  the  Warrants  in  pay- 
ment of  this  dividend  on  or  about  3rd  of  Febru- 
ary, 1916,  but  irregularity  in  the  mail  service 
may  render  it  necessary  to  defer  the  posting 
by  one  or  even  jiossibly  two  weeks.  Those 
despatched  from  the  London  Office  to  persons 
resident  in  the  United  Kingdom  will  be  subject 
to  a  deduction  of    English    Income   Tax. 

Coupon  No.  12  attached  to  Share  Warrants 
will  be  payable  on  or  after  4th  of  February, 
1916.  at  the  London  Office  of  the  Company. 
Coupons  must  be  deposited  four  clear  days 
before  being  paid.  and.  unless  accompanied  by 
Inland  Revenue  Declarations,  they  will  he  sub- 
ject to  a  deduction  of  English  Income  Tax. 
By  Order  of  the  Board. 

A.    MOIR, 
London  Secretary. 

London    officp  : 

No.    1    londnn   Wall    Buildings,    E.C., 
15th  December,  1915. 


"DRYANT  AND  MAY,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Four  per  Cent.  Debenture  Stock 
will  be  Closed  from  the  18th  to  31st  instant, 
both  davs   inehi-iive. 

By  Order, 

JOSEPH  H.   G.  REED, 
Secretary. 


THE    ALEXANDRIA     WATER 
COMPANY.    LIMITED. 
INTERIM     DIVIDEND. 
NOTICE    IS    HEREBY    QIVEN    that    an    In- 
terim  Dividend  of  Four  Shillings  per   £5  Share 
on   Coupon    No.    54    is   payable   on   and   after    the 
15th   December,  1915,   at   Messrs.  Barclay   &  Com- 
pany,  Limited,   1   Pall  Mall  East,    London,  S.W., 
and    54    Lombard    Street,    London,    E.C.,    or    at 
the     Anglo-Egyptian     Bank,    Limited,     in    Ale.t- 
andria.   upon  the  making  of  a  declaration  as  to 
ownership   in   the   form    required    by  the    above 
Banks,   forms    of    which    will  be    supplied    upon 
application. 
Dated,    Alexandria,   22nd    November,    1915. 
By  Order  of  th^  Board, 

H.    R.   C.  BLAODKN 

Manager. 


nROWN      MINES,      LIMITED 

V^       {Incorporated  in   the  Iransitaal.) 

DECLARATION  OF    DIVIDEND    NO.  29. 

NOTICE  IS  HEREBY  GIVEN  that  a  Divi- 
dend of  30  per  cent.  (3».  per  10s.  share)  has  been 
declared  by  the  Board  for  the  period  ending 
3lBt  of  December,  1915,  payable  to  shareholders 
registered  in  the  books  of  the  Company  at  the 
close  of  business  on  31st  of  December,  1915. 
ahd  to  holders  of  Coupon  No.  29  attached  to 
Share  Warrants. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  7tli  of  January,  1916,  both  days 
inclusive. 

It  is  Intended  to  post  the  Warrants  in  pay- 
ment of  this  Dividend  on  or  about  3rd  of 
February,  1916,  but  irregularity  in  the  mail 
service  may  render  it  necessary  to  defer  the 
posting  by  one,  or  even  possibl.v  two,  weeks. 
Those  despatched  from  the  London  Office  to 
persons  resident  in  the  United  Kingdom  will  be 
subject  to  a  deduction  of  English  income  ta-\, 
and  those  despatched  to  persons  resident  in 
France  will  be  subject  to  a  deduction  on  account 
of   French  transfer   duty  and   income  tax. 

Coupon  No.  29  attached  to  Share  Warrants 
will  be  payable  on  or  after  4th  of  February, 
1916,  at  the  London  Office  of  the  Company,  and 
at  the  Credit  Mobilier  Franpais,  30  and  32 
Rue  Taitbout,  Paris.  Coupons  must  be  de- 
posited four  clear  days  before  being:  paid. 

Coupons  paid  by  the  London  Office,  unless 
accompanied  by  Inland  Revenue  declarations, 
will  be  subject  to  n  deduction  of  F.ng-lish 
income  tai.  Coupons  paid  by  the  London  Office 
to  or  on  account  of  persons  resident  in  France, 
and  those  paid  by  the  CrMit  Mobilier  Franfais. 
will  be  subject  to  a  deduction  on  account  of 
French  transfer  duty  and  income  tax. 
By  Order  of   the  Board, 

A.  MOIR,   London  Secretary. 
London  Office — 
No.  1,  London  Wall  Buildings,  E.C 
15th  December,  1915. 


K 


AND    MINES,    LIMITED. 

(Incorporated    in   the    Transraal.) 

DECLARATION     OF     DIVIDEND     NO.     25. 

NOTICE  IS  HEREBY  GIVEN  THAT  an 
Interim  Dividend  of  80  per  cent.  (Four  shillings 
per  5.?.  Share)  has  been  declared  bv  the  Bonrd 
for  the  period  ending  31st  of  December,  1915 
payable  to  shareholders  registered  in  the  Books 
of  the  Company  at  the  close  of  business  on 
31st  of  December,  1915.  and  to  holders  of 
Coupon  No.  25  attached  to  Share  Warrants. 

The  Transfer  Books  will  bo  closed  from  the 
1st  to  the  7th  of  January,  1916,  both  days  in- 
clusive. 

It  is  intended  to  post  the  Warrants  -n  pay-- 
ment  of  this  Dividend  on  or  about  10th  of 
February.  1916,  but  irregularity  in  the  mail  ser- 
vice may  render  it  necessary  to  defer  the 
posting  by  one  or  even  possibly  two  weeks. 
Those  despatclied  from  the  London  Office  to 
persons  resident  in  the  United  Kinudom  will  be 
subject  to  a  deduction  of  English  Income  Tax. 
and  those  despatched  to  persons  resident  in 
France  will  be  subject  to  a  deduction  on 
neeount  of  French  Transfer  Duty  and  I  Kome 
Tax. 

Coupon  No.  25  attached  to  Share  Warrants 
will  be  payable  on  or  after  11th  of  February, 
1916.  at  the  London  Office  of  the  Company,  aiid 
at  the  Cri^dit  Mobilier  Franeais.  30  and  32  Rue 
Taitbout,  Paris.  Coupons  must  be  deposited 
four  clear   days  before  being   paid. 

Coupons  paid  by  the  London  Office,  unless 
accompanied  by  Inland  Revenue  Declarations, 
will  be  subject  to  a  deduction  of  English  Income 
Tax.  Coupons  paid  by  the  London  Office  to 
or  on  account  of  persons  resident  in  Fiance 
and  those  paid  by  the  Credit  Mobilier  Franeais 
will  he  subject  to  a  deduction  on  account  of 
French  Transfer  Duty  and  Income  Tax. 
By  Order  of  the  Board, 

A.    MOIR, 
London  Secretary. 

London    Office  : 

No.    1  London  Wall  Buildings,   E.G., 
15th  December,  1915. 


G 


EOEGE  TROLLOPE  &  SONS 

AND  COLLS  AND  SONS.   LIMITED. 


NOTTCR  IS  HEREBY  GIVEN  thnt  the  Trans- 
fer Register  of  this  Company  will  be  Closed 
from  18th  December  to  31st  December,  1915,  both 
daj's  inclusive. 

Bv   Order  of  the  Board, 
O.    NEWLING,    F.C.I. S.,    Secretarv. 
5  Coleman  Street,   E.G.,  15th  December,   1915. 


QWISS     FEDERAL     GOVERN- 

O  MENT. 

SWISS    FEDERAL    RAILWAYS    FOUR   PER 
CENT.  LOAN,  1912-14. 
(GOTHARD    RAILWAY    PURCHASE.) 


The  Swiss  Bankverein  Hereby  Gives  Notice 
that  the  half-yearly  Coupon  due  31st  instant  on 
the  aliove-mentioncd  Loan  will  be  payable  on 
and  after  that  dat^-  at  their  Offices,  43  Loth- 
bury,  E.G.,  and  lie  Regent  Street,  Waterloo 
Place,  S.W.,  at  the  current  rate  of  <'Xohange. 
Coupons  must  be  left  three  clear  days  for 
examination. 

London,  15th  December,  1915. 


r^  ELDENHUIS     DEEP,     LTD- 

VjT     {Incorporati-'d  in    the  Transiaal.) 

DECLARATION    OF    DIVIDEND    NO.  32. 

NOTICE  IS  HEREBY  GIVEN  that  a  Divi- 
dend of  10  per  cent.  C2s.  per  share)  has  been 
declared  by  the  Board  for  the  period  ending 
31st  of  December,  1915,  payable  to  shareholders 
registered  in  the  books  of  the  Company  at  the 
close  of  business  on  31st  of  Decemljer,  1915, 
and  to  holders  of  Coupon  No.  32  attached  to 
Share  Warrants. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  7th  of  January,  1916,  both  days 
inclusive. 

It  is  intended  to  post  the  Warrants  in  pay- 
ment of  this  Dividend  on  or  about  3rd  of 
February,  1916,  but  irregularity  in  the  mail 
service  may  render  it  necessary  to  defer  the 
posting  by  one  or  even  possibly  two  weeks. 
Those  despatched  from  the  London  Office  to 
persons  resident  in  the  United  Kingdom  will  be 
subject  to  a  deduction  of  English  income  tax, 
and  those  despatched  to  persons  resident  in 
France  will  be  subject  to  a  deduction  on  account 
of   French  transfer   duty   and   income  tax. 

Coupon  No.  32  attached  to  Share  Warrants 
will  be  payable  on  or  after  1th  of  February, 
1916.  at  the  London  Office  of  the  Company,  and 
at  the  Credit  Mobilier  Franfais,  30  and  32 
Rue  Taitbout,  Paris.  Coupons  must  be  de- 
posited four  clear  days  before  being  paid. 

Coupons  paid  by  the  London  Office,  unless 
accompanied  by  Inland  Revenue  declarations, 
will  be  subject  to  a  deduction  of  English 
income  tax.  Coupons  paid  by  the  London  Office 
to  or  on  account  of  persons  resident  in  France, 
and  those  paid  by  the  Credit  Mobilier  Francais. 
will  be  subject  to  a  deduction  on  account  of 
French  transfer  duty  and  income  tax. 
By  Order  of  the  Board, 

A.  MOIR,   London  Secretary. 

London  Office — 
No.  1,  London  Wall  Buildings,  E.C 
15th  December,  1915. 


c 


ITY      DEEP,      LIMITED. 

{Incorporated  in  the  Transvaal.) 


DECLARATION    OF    DIVIDEND   NO.   7. 

NOTICE  IS  HEREBY  GIVEN  that  a  Divi- 
dend of  20  per  cent.  (4«,  per  sharej  has  been 
declared  by  the  Board  for  the  period  ending 
31st  of  December,  1915,  payable  to  shareholders 
registered  in  the  books  of  the  Company  at  the 
close  of  business  on  31st  of  December,  1915. 
and  to  holders  of  Coupon  No.  7  attached  to 
Share  Warrants. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  7th  of  January,  1916,  both  days 
inclusive. 

It  is  intended  to  post  the  Warrants  in  pay- 
ment of  this  Dividend  on  or  about  3rd  of 
February,  1916,  but  irregularity  in  the  mail 
service  may  render  it  necessary  to  defer  the 
posting  by  one  or  even  possibly  two  weeks. 
Those  despatched  from  the  London  OfBce  to 
p<'rsons  resident  in  the  United  Kingdom  will  be 
subject  to  a  deduction  of  English  income  tax. 
and  those  despatched  to  persons  resident  in 
France  will  be  subject  to  a  deduction  on  account 
of   French  transfer   duty  and   income  tax. 

Coupon  No.  7  attached  to  Share  Warrants 
will  be  payable  on  or  after  4th  of  Fe>bruary, 
1916.  at  the  London  Office  of  the  Company,  and 
at  the  Credit  Mobilier  Franpais,  30  and  32 
Rue  Taitbout,  Paris.  Coupons  must  be  de- 
posited four   clear  days  before   being  paid. 

Coupons  paid  by  the  London  Office,  unless 
accompanied  by  Inland  Revenue  declarations, 
will  be  subject  to  a  deduction  of  English 
income  tax.  Coupons  paid  by  the  London  Office 
to  or  on  account  of  persons  resident  in  France, 
and  those  paid  by  the  Credit  Mobilier  Franpais. 
will  be  subject  to  a  deduction  on  account  of 
French  transfer  duty  and  income  tax. 
By  Order  of  the  Board, 

A.  MOIR,  London  Secretarv. 

London  Office — 
No.  1,  London  Wall  Buildings,  E.G 
15th  December,  1915. 


JJOWARD  &BULLOUGH,LTD. 

NOTICE  IS  HEPEBY  GIVEN  that  the  Trans- 
fer Books  of  the  Del>onture  Stock  will  be  Closed 
from  December  18th  to  December  31st,  1915.  both 
dates  inclusive. 

Interest  Warrants  for  this  Stock  will  be  postetl 
on  December   31st.   1915. 

GEO.  ORMEROD,  Secretary. 
Globe   Works,    Acerintjton, 
13th  December,   1915. 


s 


WISS 


FEDERAL 

MENT. 


GOVERN- 


SWISS    FEDERAL    RAILWAYS    THREE-AND- 
A-HALF    PER   CENT.   LOAN. 


NOTICE  IS  HEREBY  GIVEN  that  the  half- 
yearly  Coupon  due  31st  instant  will  be  paynbl 
on  and  after  that  date  at  the  current  rate  of 
exchange  at  the  offices  of  Rfessrs.  Glyn,  Mills. 
Currio  and  Co.,  67  Lombard  Street,  E.C,  and  of 
the  Swiss  Bankverein,  43  Lothbury.  E.C,  and 
lie  Regent  Street,  Waterloo  Place,  S.W. 
Coupons  must  be  left  three  clear  jTays  for 
examination. 

London,  15th  December,  1915. 


December  18,   1915.] 


THE     STATIST. 


"NTERNATIONAL 

TILh  MJ^RlNli  COMPANY. 


MERCAN- 


TO    HOLDERS    OF    PREFEURliD    STOCK. 

The  undersijjned  COMMITTEE  was  CONSTI- 
TUTED and  IS  acting  under  a  Dcpueit  A  g^reemt-nt 
dated  SopteinlnT  dl,  1915.  It  nsks  for  the  DE- 
POSIT of  PREFERRED  STOCK  m  order  that 
the  interests  ul  the  Pri-lL-rred  Stockholders  may 
be  protected  through  concert  of  action.  The 
Committoe  is  firm  in  its  opinion  that  the  Pre- 
ferred Stockholders  ^re  cntittcd  in  any  reorgani- 
sation to  a  very  much  larger  interest  than  the 
present  plan  accord!^.  Tiktc  has  been  iepo^it-jd 
nnder  said  agreement  in  New  York  over  66  per 
cent,  of  *he  outstanding  Prt-ferrcd  Stock. 

GUARANTY  TRUST  COMPANY  OF  NEW 
YORK,  No.  35  Lombard  Street,  London,  E.C., 
has  been  appointed  Si:b-I>cpositttry  under  the 
Deposit  Agreement  of  September  21,  lyio,  anu 
holders  of  Preferred  Stock  desiring  to  share  in 
the  benefits  of  said  Deposit  Agreement  may 
deposit  their  stock  certificates  with  said  Sub- 
Depositary,  at  its  said  office  in  London,  on  or 
before  the  close  of  business  on  January  6,  1916. 
All  stock  certificates  must  be  endorsed  in  blank 
for  transfer  or  be  accompanied  by  appropriatt 
transfers  in  bbtnk.  At  the  time  of  deposit  there 
must  be  paid  to  s:«id  Sub-Depositary,  on  account 
of  American  taxes  for  transfers  of  stock,  the 
sum  of  four  cents  for  e-.ich  share  deposited,  and 
in  addition  depositors  will  at  the  same  time  be 
required  to  pay  any  English  tax  imposeu  upon 
such  deposit  and  the  issuance  of  certificates  of 
deposit  therefor 

Dated  New    York,    15th  December,   1915. 

JAMES   N.    WALLACE.   Chairman. 

HENRY'  EVANS, 
HARRY   BRONNER, 
FREDERICK   W.    SCOTT, 
CHARLES  H.  SABIN, 

Committee. 


BRAKPAN    MINES,  LIMITED. 
{Incorporated  in  the  Transvaal.) 


DIVIDEND   No.  8. 

NOTICE  IS  HEREBY  GIVEN  that  a  Dividend 
of  22i  per  cent.  (4«.  6d.  per  Share)  has  been 
declared,  payable  to  Shareholders  registered  at 
the  close  of  business  on  the  31st  December,  1915, 
and  to  holders  of  Coupon  No.  8  attached  ty 
Share  Warrants  to  Bearer. 

The  Transfer  Books  of  the  Company  will  bo 
Closed  from  the  1st  to  the  7th  January,  191o, 
both  days  inclusive. 

Dividend  Warrants  will  be  dispatched  as  soon 
as  possible  after  the  final  returns  have  been 
received  and  verified  at  tho  Head  Office  in 
Johannesburg. 

Further  intimation  will  be  given  by  adver- 
tisement to  holders  of  Share  Warrants  to  Bearer 
as  to  the  date  on  which  their  Coupons  may  be 
presented  for  payment. 

Coupons  and  Dividend  Warrants  paid  by  the 
London  Transfer  Office  to  Shareholders  resident 
in  the  United  Kingdom  will  be  subject  to  deduc- 
tion of   English  income  tax. 

Coupons  and  Dividend    Warrants  paid  by   the 

'  London  Transfer  Office  to  Shareholders  resident 

in    France,   and    Coupons    paid    by    the    Credit 

Mobilier  Fran^rais.    Paris,    will    be  subject  to    a 

j  deduction  on  account  of  French  income  tux  and 

i  French  transfer  duty. 

By  Order. 

J.  H.  JEFFERYS, 
Secretary  to  the  London  Committee. 

London    Transfer    Office — 
5  London  Wall  Buildings, 
Finsbury  Circus,  London,  E.G., 
14th  December,  1915. 


i^ITY  OF  NEW  WESTMINSTER 

\J      FOUR-AND-A-HALF     PER     CENT. 
AND  FIVE  PER   CENT.  DEBENTURES. 


TMPERIAL  JAPANESE' 

J_        GOVERNMENT  4%  LOAN  OF  1899. 

COUPONS     DUE     31st     DECEMBER,    1915. 

IMPERIAL    JAPANESE    GOVERNMENT 
4%   LOAN    OF    1905. 

COUPONS    DUE     1st    JANUARY,    1916. 

NOTICE  IS  HEREBY  GIVEN  that  the 
above  Coupons  will  be  paid  on  and  after  the 
31st  December,  1915,  and  3rd  January,  1916, 
respectively  (Saturdays  excepted),  between  the 
hours  of  11  and  3  at  the  Yokohama  Specie 
Bank,    Ltd.,   where    Lists    may   be  obtained. 

Coupons  must  be  left  three  clear  days  for 
examination    prior   to   their    payment. 

For    the    Yokohama    Specie    Bjink,    Ltd., 
K.    TATSUMl,    Manager, 
7  Bishopsgate,   London,    E.C., 
16th   December,  1915. 


SOUTH    MANCHURIAN  RAIL- 
WAY  COMPANY,    LIMITED. 


4i%    STERLING  BONDS  DUE  1st   JANUARY, 

1916. 
NOTICE  IS  HEREBY  GIVEN  that  the 
above  Coupons  will  be  paid  on  and  after  the 
3rd  January,  1916  t  Saturdays  excepted), 
between  the  hours  of  eleven  and  three  at  the 
Tokohniiia  Specie  Bank,  Ltd.,  where  lists  may 
be  obtained. 

Coupons    must    be    left    three    clear    days    for 
examinntion  prior  to  their    payment. 

For    the    Y'okohama    Specie   Bank.    Ltd., 
K.    TATSUMl,    Manager. 
7  Bishopsgate,  London,  E.C., 
16th    December,   1915. 
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INCINNATI  HAMILTON  AND 

DAYTON    GENERAL    MORTGAGE 
BONDS. 


With  reference  to  the  Circular  of  December  1st 
of  the  New  York  Bondholders  Committee, 
Holders  of  the  above  Bonds  are  urgently  in- 
vited to  communicate  without  delay  with  the 
undersigned  before  assenting  by  deposit  of  their 
bonds  to  the  proposal  made  in  terms  of  the 
said  circular. 

L.  A.  MOUAT  JONES, 
Secretary    Provisional  Committee. 
32   Moortrate   Street,   E.C., 
December   16th,   1915. 

UNDERGROUND  ELECTRIC 
RAILWAYS  COMPANY  OF  LONDON, 
LIMITED.  FOUR-AND-A-HALF  PER 
CENT.  BONDS  OF  1933. 


The  Coupon  falling  due  on  1st  January,  1916, 
will  bo  paid  on   and  after   that  date  :  — 
In  London  :    .\t  the  London   County  and  West- 
minster Bank,  Limited,  41  Lothb'ury,  E.G. 
In   New  York :    At  the  New  York  Trust  Com- 
pany. 
In  .\msterdam  :    At  the  Assooiatie  Cassa. 
Coupons    must    be   left    three    oleajr    days   for 
examination. 

W.  E.  MANDELICK. 
Secretary. 
Electric  Railway  House, 
Broadwav,  Westminster,  London,  S.W., 
December  14th,  1915. 


The  Coupons  falling  due  1st  January,  1916,  on 
the  above-mentioned  Debentures  may  be  pre- 
sented on  and  after  the  13th  inst.,  between  the 
hours  of  10  and  2  o'clock  (Saturdays  excepted), 
at  the  Bank  of  Montreal,  ^7  Threadneedle  Street, 
E.C.  Three  clear  days  required  for  examination. 
Lists  may  be  obtained  on  application. 

For   Bank    of  Montreal, 

G.  C.  CASSELS,  Manager. 

47  Threadneedle  Street,  E.C, 
13th  December,  1915. 


piTY  OF  QUEBEC  FOUR  PER 

V^      CENT.    AND     FOUR-AND-A-HALF     PER 
CENT.  DEBENTURES. 


The  Coupons  falling  due  1st  January,  1916,  on 
the  above-mentioned  Debentur<es  may  be  pre- 
sented, on  and  after  the  13th  inst.,  between  the 
hours  of  10  and  2  o'clock  (Saturdays  excepted), 
at  the  Bank  of  Montreal,  47  Threadneedle  Street, 
E.C.  Three  clear  days  required  for  examina- 
tion.   Lists  may  be  obtained  on  application. 

For    Bank  of   Montreal, 

G.  C.  CASSELS,  Manager. 

No.  47   Threadneedle  Street,  E.C, 
13th  December,  1915. 


CITY    OF    SASKATOON 
PER  CENT.  DEBENTURES. 


FIVE 


The  Coupons  falling  due  1st  January,  1916.  on 
the  above-mentioned  Debentures  may  be  [tre- 
sented  on  and  after  the  13th  inst.,  between  the 
hours  of  10  and  2  o'clock  (Saturdays  excepted), 
at  the  Bank  of  Montreal,  47  Threadneedle  Street. 
E.C.  Three  clear  days  required  for  examination. 
Lists  may  be  obtained  on  application. 

For  Bank  of  Montreal, 

G.  C  CASSELS,  Manager. 

No.  47  Threadneedle  Street,  E.C, 
13th  December,  1915. 


T7ILLAGE     DEEP,     LIMITED- 

V        tlucorporated  in  the  i'ran&caai.j 


DECLARATION  OP  DIVIDEND    NO.  15. 

NOTICE  IS  HEREBY  GIVEN  that  a  Divi- 
dend of  Hi  per  cent.  (2«.  id,  per  share)  has 
been  declared  by  the  Board  tor  the  period 
ending  31st  of  De'cember,  1916,  payable  to  share- 
holders registered  in  the  books  of  the  Company 
at  the    close  of   business  on    31st    of   December, 

1915,  and  to  holders  of  Coupon  No.  15  attached 
to  Share  Warrants. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  7th  of  January,  1916,  both  days 
inclusive. 

It  is  intended  to  post  the  W'arrants  in  pay- 
ment of  this  Dividend  on  or  about  3rd  of 
February,  1916,  but  irregularity  in  the  mail 
service  may  render  it  necessary  to  defer  the 
posting  by  one  or  even  possibly  two  weeks. 
Those  despatched  from  the  London  Office  to 
persons  resident  in  the  United  Kingdom  will  be 
subject  to  a  deduction  of  English  income  tax, 
and  those  despatched  to  persons  resident  in 
France  will  be  subject  to  a  deduction  on  account 
of   French  transfer   duty  and  income  tax. 

Coupon  No.  15  attached  to  Share  Warrants 
will   be   payable    on   or  after  4th    of   February, 

1916,  at  the  London  Office  of  the  Company,  and 
at  the  Credit  Mobilier  Fran?ais,  30  and  32 
Rue  Taitbout,  Paris.  Coupons  must  be  de- 
posited four   clear  days  before   being  paid. 

Coupons  paid  by  the  London  Office,  unless 
accompanied  by  Inland  Revenue  declarations, 
will  he  subject  to  a  deduction  of  English 
income  tax.  Coupons  paid  by  the  London  Office 
to  or  on  account  of  persons  resident  in  France, 
and  those  paid  by  the  Credit  Mobilier  Fran^eip, 
will  bo  subject  to  a  deduction  on  account  of 
French  transfer  duty   and   income   tax. 

By  Order  of  the  Board, 

A.  MOIR,  London  Secretary. 

London  Office — 
No.  1,  London  Wall  Buildings,  E.G., 
loth  December,  1915. 


R 


OSE      DEEP,     LIMITED. 

(Incorporated  in  the  Ttansvaal.) 


s 


TATE   OF  SAN  PAULO  FIVE 

PER    CENT.    TREASUEY    BONDS,    1913. 


The  half-yearly  Interest  due  1st  January  next 
on  the  above  Bonds  will  be  paid  on  that  and 
any  suooeeding  day  at  the  Couutinf?  House  of 
Uessrs.  J.  Henry  Schroder  and  Co.,  145  Leadon- 
hall  Street,  E.C,  between  tho  hours  of  11  and  2 
a'alock. 

The  Coupons  must  be  left  for  examination 
three  clear  days, 

London,  15th  December,  1915. 


DECLARATION  OF  DIVIDEND   XO.  29. 

NOTICE  IS  HEREBY  GIVEN  that  a  Divi- 
dend of  15  per  cent.  (35.  per  share)  has  been 
declared  by  the  Board  for  the  period  ending 
51st  of  December,  1915,  payable  to  shareholders 
registered  in  the  books  of  the  Company  at  the 
close  of  business  on  31st  of  December,  1915, 
and  to  holders  of  Coupon  No.  29  attached  to 
Share  Warrants. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  7th  of  January,  1916,  both  days 
inclusive. 

It  is  intended  to  post  the  Warrants  in  pay- 
ment of  this  Dividend  on  or  about  3rd  of 
February,  1916,  but  irregularity  in  the  mail 
service  may  render  it  necessary  to  defer  the 
posting  by  one  or  even  possibly  two  weeks. 
Those  despatched  from  the  London  Office  to 
persons  resident  in  the  United  Kingdom  will  be 
subject  to  a  deduction  of  English  income  tax, 
and  those  despatched  to  persons  resident  in 
France  will  be  subject  to  a  deduction  on  account 
of  French  transfer  duty  and   income  tax. 

Coupon  No.  29  attached  to  Share  Warrants 
will  be  payable  on  or  after  4th  of  February, 
1916.  at  the  London  Office  of  the  Company,  and 
at  the  Credit  Mobilier  Frangais,  30  and  32 
Hue    Taitbout,    Paris.       Coupons    must    be    de- 

I  posited  four  clear  days  before  being  paid. 

1      Coupons    paid   by    the    London    Office,    unless 

I  accompanied  by  inland  Revenue  declarations, 
will    be     subject     to     a     deduction     of     English 

I  income  tax.  Coupons  paid  by  the  London  Office 
to  or  on  account  of  persons  resident  in  Franco 
and  those  paid  by  the  Credit  Mobilier  Franvais' 
will  be  subject  to  a  deduction  on  account  of 
French  transfer  duty   and   income   tax. 

By  Order  of  the  Board, 

A.  MOIR,  London  Secretary. 
London  Office — 
No.  1,  London  Wall  Buildings,  E.C 
15th  December.  1915. 
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ONG      ISLAND      RAILROAD 

FIVE      PER      CENT.      CONSOLIDATED 
MORTGAGE  BONDS. 


The  Quarterly  Conpone  due  1st  January,  1916. 
in  New  York  on  the  above  Bonds  will  be  cashed 
on  and  after  that  day  at  the  eschangro  of  $4,85 
per  pound  at  the  Counting  House  of  the  under- 
signed. 

ROBERT    BENSON    AND   CO. 

No.  25  Old  Broad  Street,  E.C. 
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ONSOLIDATED        GAS 

ELECTRIC       LIGHT        AND         POWER 
COMPANY  OF   BALTIMORE. 


REDEMPTION     OF    52,500,000    5%    TWO-YEAR 

CONVERTIBLE    NOTES.  DATED  15th    MARCH, 

1916. 

NOTICE  IS  HEREBY  GIVEN  that  the  Com- 
pany have  under  and  in  accordance  with  the 
terras  of  the  issue  called  the  above  Notes  for 
Redemption  at  par  on  the  7th  January  next, 
and  holders  are  reminded  that  the  3rd*  Janu- 
ary is  therefore  the  last  day  for  exercising 
the  right  attaching  to  their  Notes  of  con- 
version into  Common  Shares  of  the  Company, 
and  that  notice  of  intention  to  convert  must 
be  in  the  hands  of  the  Company  in  Baltimore 
not   later  than  the  said  3rd   January. 

JOHN    L.    BAILEY,    Treasurer. 


VI 


THE     STATIST, 


[December  18,   1915. 
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UNICIPALITY      OP      PAEA 

IMPROTEMENTS,    LIMITED. 

NOTICE  IS  HEEEBY  GIVEN  that  a  General 
Meeting  of  the  Holders  of  Debentures  of  the 
above  named  Company,  secured  by  the  Trust 
Deed  dated  the  3rd  day  of  February,  1910, 
and  made  between  the  said  Company  o£  the 
one  part,  and  Sir  Gordon  Blennerhassett  Voules 
and  Sir  John  Leach  as  Trustees  of  the  other 
part,  will  be  held  at  The  Great  Eastern  Rail- 
way Hotel,  Bishopsgate,  in  the  City  of  London, 
on  "Monday,  the  Tenth  day  of  January,  1916,  at 
12  o'clocli  noon,  for  the  purpose  of  considering, 
and  if  thought  fit,  passing  as  Extraordinary 
Resolutions,  and  with  or  without  amendment 
the   subjoined  Resolutions  :— 

RESOLUTIONS. 
1  The  Debenture  Holders  hereby  authorise 
and  direct  Sir  Gordon  Blennerhassett  Voules 
and  Sir  John  Leacli  the  Trustees  of  the  Trust 
Deed  dated  the  3rd  day  of  February,  ISW.  »» 
enter  into  an  Agreement  in  the  terms  of  the 
draft  expressed  to  be  made  between  the  above 
named  Company  of  the  first  part,  the  said 
Trustees  of  the  second  part,  James  Drayson 
Austen  Norris  of  the  third  part,  and  the  Ethel- 
buro-a  Svndicate,  Limited,  of  the  fourth  part 
(which  has  been  submitted  to  the  Meeting 
convened  to  pass  these  Resolutions  and  a  copy 
of  which  has  for  the  purpose  of  identification 
been  initiaUed  by  one  of  the  said  Trustees) 
with  such  modifications  (if  any)  as  may  be 
agreed  upon  by  the  parties  thereto  and  also 
be  sanctioned  by  the  Chancery  Division  of  the 
High  Court  of  Justice,  and  hereby  consent  to 
any  modification  or  release  of  their  rights 
under  the  said  Trust  Deed  which  may  be  neces- 
sary for  enabling  the  said  agreement  (with  or 
without  any  such  modifications  as  aforesaid)  to 
be  carried   into  effect. 

2  For  the  purpose  of  enabling  the  said  agree- 
ment (with  or  without  such  modifications  as 
aforesaid)  to  be  carried  into  effect  the  Deben- 
ture Holders  agree  to  waive  and  release  all 
claims  against  the  Company  in  respect  of  any 
interest  upon  their  said  Debentures  from  the 
1st  July,  1913,  and  to  accept  in  discharge  ol 
their  claims  against  the  Company  in  respect 
of  the  principal  moneys  secured  by  the  Deben- 
tures held  by  them  respectively  and  otherwise 
5  per  cent.  Funding  Bonds  of  the  Municipality 
of  Para  at  the  rate  of  £13  6s.  8rt.  for  every 
.£20  of  Debentures  held  by  them  respectively, 
and  that  the  Debenture  Holders  agree  to  sur- 
render to  the  Ethelburga  Syndicate,  Limited 
or  to  such  other  person  or  persons  on  such 
date,  at  such  place  and  generally  in  such 
manner  as  shall  be  determined  by  the  said 
Trustees  in  accordance  with  the  said  Agree- 
ment the  Debentures  held  by  them  respectively 
in  exchange  for  the  Bonds  mentioned  in  this 
Resolution. 

3  That  the  Trustees  be  autliorised  and  they 
are  hereby  directed  to  concur  with  the  Ccji- 
pany  in  executing  and  doing  all  such  docu- 
ments acts  and  things  as  they  may  deem  neces- 
sary or  expedient  for  giving  effect  to  tuese 
Resolutions. 

This  Notice  is  issued  pursuant  to  the  pro- 
visions contained  in  the  First  and  Second  Sche- 
dules to  the  said  Trust  Deed. 

A     copy    of     the    said    draft    Agreement  may 
during  business  hours  be  inspected  at   any  time 
before  the   Meeting,  at  the  Office  of  Mn  V.     R. 
Southeard,     the      Solicitor     for      the     Trustees 
65    Bishopsgate,  in  the  City  of  London,  at  whieli 
time  and  place  any  Debenture  Holder  may  upon 
application  obtain   a  print  of  the  Report  of  the 
said     Trustees    relating     to     the    circumstances 
which    have    made    it    expedient    to    call     sxicn 
Meeting,     and     propose     such     Resolutions,    and 
containing    directions     as     to     the     method     in 
which   any   such  Debenture  Holder  may  qualify 
himself  to  attend,  and  vote  at  such  Meeting. 
GORDON     B.      TOULES, 
JOHN  LEACH, 
Trustees   for   Debenture  Holders. 
lOth  December,  1915. 
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ODDEEFONTEIN    B-    GOLD 

MINES,    LIMITED. 
{Incorporated  in  the  Transvaal.) 

DECLARATION    OF    DIVIDEND    NO.   7. 

NOTICE  IS  HEREBY  GIVEN  that  a  Divi- 
dend of  35  per  cent.  (7s.  per  share)  has  been 
declared  by  the  Board  for  the  period  ending 
31st  of  December,  1916,  payable  to  shareholders 
registered  in  the  books  of  the  Company  at  tht 
close  of  business  on  31st  of  December  191S, 
and  to  holders  of  Coupon  No.  7  attached  to 
Share  Warrants. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  7th  of  January.  1916,  both  days 
inclusive. 

It  is  intended  to  post  the  Warrants  in  pay- 
ment of  this  Dividend  on  or  about  3rd  of 
February,  1916,  but  irregularity  in  the  mail 
service  may  render  it  necessary  to  defer  the 
posting  bv  one  or  even  possibly  two  weeks. 
Those  despatched  from  the  London  Office  to 
persons  resident  in  the  United  Kingdom  will  be 
subject  to  a  deduction  of  English  income  tax, 
and  those  despatched  to  persons  resident  in 
France  will  be  subject  to  a  deduction  on  account 
of   French  transfer   duty  and   income  tax. 

Coupon  No.  7  attached  to  Share  Warrants 
will  be  payable  on  or  after  4th  of  February. 
1916,  at  tlie  London  Office  of  the  Company,  and 
at  the  Credit  Mobilier  Franpais,  30  and  32 
Rue  Taitbout,  Paris.  Coupons  must  be  de- 
posited four  clear  days  before  being  paid. 

Coupons  paid  by  the  London  Office,  unless 
accompanied  by  Inland  Revenue  declarations, 
will  be  subject  to  a  deduction  of  English 
income  tax.  Coupons  paid  by  the  London  Office 
to  or  on  account  of  persons  resident  in  France, 
and  those  paid  by  the  Credit  Mobilier  Frau'/ais. 
will  be  subject  to  a  deduction  on  account  of 
French  transfer  duty   and    income   tax. 

By  Order  of  the  Board, 

A.  MOIR,  London  Secretary. 
London  Office — 
No.  1,  London  Wall  Buildings,  E.O., 
15th  December,  1915. 


THE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  t» 
Rdvectiae  for  business  purposes  or  to  issue  circulars  t» 
persons  other  than  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Excljange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to  use 
such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  Loudon. "  shall  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  cntranoe  to  the  Bank  of  England,  ar 
obtained  on  application  to 

EDWARD  SATTERTHWAITB, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Committee  Boom,  Stock  Exchange,  London,  K.O. 

""bXKOUTORS,  TRUSTEES,  SOLICITORS  and 
OWNBBS  selling  Works  of  Art,  Family  Jewels,  Old 
Silver,  Furniture,  Pictures,  Prints,  Miniatures,  China, 
Coins,  Books,  Old  Lace,  Furs,  Musical  Instruments, 
Guns,  Trade  Stocks  and  other  valuables  are  informed 
that  Uessrs. 

KNIGHT,  FEANK  &  EUTLEY'S 

Sale  Rooms,    20  HANOVER  SQUARE.  W. 

are    Open    Daily    to    receive    Goods    intended    lee 

Public  Sale 

Auction!  on  Ovners'  premises  in  all  parts  if  the  counlrf 

are  held  as  required. 


SOUTH  EASTERN  &  CHATHAM 
RAjLWAY. 

CHRISTMAS  HOLIDAYS. 

FRIDAY,  DECEMBER  24th. 

SPECIAL  LATE  TRAINS. 


s 


AO  PAULO   ELECTRIC  COM- 
PANY,   LIMITED. 


5%  50-TEAR  FIRST  MORTGAGE  BONDS. 

The  Canadian  Bank  of  Commerce  give  notic<? 
that  they  will  pay  on  and  after  1st  January. 
1916.  Coupon  No.  8  for  Interest  due  on  that 
date.  Coupons  must  be  left  at  the  Bank  three 
days   for  examination. 

2   Lombard    Street.   E.C., 
17th  December,  1915. 


THE      MODDEEFONTEIN 
DEEP   LEVELS,    LIMITED. 

{Reg-istered  under  the  Limited  Liability  I^aws 
of  the  Transvaal.) 
NOTICE  IS  HEREBY  GIVEN  that  th-^ 
Transfer  Books  of  the  Company  will  be  closed 
from  the  1st  January  to  7th  January,  1916,  both 
days  inclusive. 

H.  ROGERS,  London   Secretary. 
London   Transfer  OflSco,   Pinner's    Hall, 
Austin   Friars,    London,    B.C., 
18th   December,  1915, 


G 


E 


10  DE  JANEIRO  TRAMWAY 

LIGHT   AND    POWER   COMPANY, 
LIMITED. 


FIRST    MORTGAGE    FIVE    PER    CENT. 
30-YEAR  GOLD  BONDS. 
The  Canadian  Bank  of  Commerce  will  pay  on 
and  after  1st  January,  1916,  Coupon   No.  22  for 
Interest    due    on    that    date.    Coupons    must    be 
left  at  the  Bank  three   days  for  examination. 
2   Lombard    Street,  E.C., 
17th  December,  1915. 


/nOMPANHIA    FERRO  CARRIE 

Kj  no  JARDIM  BOTANICO  FIVE  PER 
CENT.  FORTY-YEAR  FIRST  MORT- 
GAGE  BONDS. 


EDULD     PROPRIETARY 

MINES,  LIMITED. 


(Registered  under  the  Limited  Liability  Laws 
of  the  Transvaal.) 
NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  of  the  Company  will  be  closed 
from  the  1st  January  to  7th  January,  1916,  both 
days  inclusive. 

H.  ROGERS,  London   Secretary. 
London  Transfer  Office,   Pinners  Hall, 
Austin   Friars,    London,    E.C., 
18th  December,  1915. 

r^UBAN     TELEPHONE      COM- 

V^  PANY. 


Leaving 
Charing  Cross  ... 

Waterloo  

Cannon  Street  ... 
Lontion  Bridge  ... 

New  Cross  

Arriving 

Sevcnoaks  

Tonbridge...  

Tnnliridge  Wells... 

Bexhill  

West  St.  Leonards 

St.  Leonards 

Hastings    

Paddock  Wood 

Maidstone 

Ashford  

Canterbury  West  .. 
Ramsgate  Town  ... 

Margate  Sands 

Shorncliffe    

Folkestone  Central 
Folkestone 

Junction 

Dover  Harbour    ... 


M'it. 
12  15 
12  17 
12  22 
12  28 
12  37 

a.m. 

1  U 

1  23 

1  40 

2  29 
2  26 
2  31 
2  36 

1  36 

2  15 

2  14 

3  5 
3  40 
3  66 
2  41 
2  46 

2  51 

3  2 


Leaving 

Victoria  

Holborn  

St.  Paul's 

Heme  Hill    ... 


Arriving 

Chatham   

Sittingboume  . 
Sbeeniess 

Dockyard 

Faversham    

White  table  Town... 

Heme  Bay    

Birchington 

Westgate  

Margate  West  

Broadstairs   

Kamsgate  Harbour 
Canterbury  East... 

Kearsney   

Martin  Mill  

Walmer 

Deal    

Sandwich  


Mdt. 
12  40 
12  35 
12  36 
12  SO 

a.m. 

1  46 

2  7 

2  32 
2  19 
2  32 
2  41 

2  57 

3  3 
3  9 
3  19 
3  28 

2  44 

3  8 
3  25 
3  31 
3  36 
3  45 


CHRISTMAS  DAY.— The  Ordinary  Sunday  Service 
will  run,  witb  certain  exceptions 
For  full  particulars  as   to  Train    Servioes    during 
the  Holidays,  see  Special  Train  Service  Supplement. 
FRANCIS  H.  DENT,  General  Manager. 


On  and  after  January  1st,  1916,  and  until 
further  notice.  Interest'  Coupons  due  on  the 
First  Mortgage  Bonds  issued  by  the  above- 
named  Company  will  be  paid  on  presentation 
at  the  Banking  House  of  Morgan.  Grcnfell  and 
Companv,  London,  England,  or  at  the  Banking 
House  of  J.  P.  Morgan  and  Company,  New  York 
City,  New  York.  Coupons  presented  for  pay- 
ment in  London  must  be  left  three  clear  days 
for    examination. 

Cuban    Telephone   Company, 
By    HUGH    S.   JARTIS,    Treasurer. 


The  Canadian  Bank  of  Commerce  will  pay  on 
and  after  1st  January,  1916,  Coupon  No.  9  for 
Interest  due  on  that  date.  Coupons  must  be 
left   at  the   Bank   three  days  for  examination. 

2   Lombard    Street,  E.C., 
17th    Decenibcr,   1915. 


PRUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN    BABS,  LONDON. 


AUSTRALIA 

i.y  THE 

ORIENT      LINE 

Under  Contract  to  carry  His  Majesty's 

Mails  to 

FBEMANTLE,    ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE, 

Calling  at 

Gibraltar,   Port    Said   and    Colombo. 

Through  Booking  to 
NEW  ZEALAND  and  TASMANIA. 
Tickets  interchangeable  with  P.  i  O.  Line. 

steamers'.  Tons.         London.         Toulon.        faP'^ 

OBOSrES        9,023         Jan.  15        Jan  :'3       Jan.  S4 
OMRAH  8,130  Feb.  12        Feb.  20       Feb.  21 

Managers — F.  Green  &  Co.  and 

Anderson.  Anderson  &  Co. 
For  passage  apply  to  the  letter  lirm  at  5  Fenchorch 
Avenue,  E.O.,  or  to  the  Branch  Office,  28  Cookspat 
Street.  S.  W. 

REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,     PEKSLAN 

GULF,  '  EAST     AFRICA,     MAURITIUS, 

BUBMAH,     STEAITS,     CHINA,     JAPAN 

AND     AUSTRALIA. 


i 


B.I. 


WELL-APPOINTED    STEAMERS. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£90,000,000 
£118,000.009 


For  further  information  please  apply:— 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street  E.G.,  and  16  Northumberland  Avenua. 
WC.  ;  or  GELLATLY,  HANKEY  &  Cc 
Dock 'House,  BilUter  Street,  E.C.,  and  68, 
Pall  Mall,  S.W. 
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LIFE  AND  PROPERTY  ASSURANCE 


Co. 

Ltd., 

AU  clauej  of  INSURANCE,  including  LIFE,  FIRE.  ACCIDENT. 

MARINE,    WAR    RISKS,    ic,    at   very  f«»oui»ble  r.t«». 

PROSPECTUS  ON   APPLICATION. 

INVESTED    FUNDS    E.XCEED   £650,000.- 

MikACiNO  Director  :  J.  FK.\NCIS,  J. P.,   P.S.S. 
Head  Offias:  NATIONAL  HOUSE,    NEWGATE  STREET,    LONDON,  E.O. 

Agents  required  in  all  districts.  Special  Terms  offered. 


AUSTRALIAN     MUTUAL 
PROVIDENT    Society    (A.M. P.) 

The  Largest   Mutual   Life  Office  in  the  Empire.       Est.   1849. 
FUNDS-£34.000,000.       ANNUAL  INCOME:— £4,000.000. 

MODERATE     PREMIUMS.  LIBERAL    CONDITIONS. 

WORLD-WIDE    POLICIES. 

EVERY     YEAR     A     BONUS     YEAR. 

Whole-Life  Policies,    20  years   in  force,  show  average    increase   of  the  iw 

assured  by  Bonus  exceeding  50  per  cent. 

Endowment  Assurance  Results  also  unsurpassed. 

37  THREADNEEOLE  STREET,  LONDON,  E.O. 


THE  CENTURY 

AIRCRAFT  ACCIDENT  POLICY 

Offers  LARGE  BENEFITS   at  a  LOW 
PREMIUM  and  affords  a  sense  of  personal 
protection  that  is  most  valuable  to  the 
BUSINESS    and   PROFESSIONAL   MAN. 


Send  postcard  for  particulars  to : 

CENTURY 

INSURANCE  COMPANY  LTD., 

;7  QT'EEN  VICTORIA  STREET,  LOMJON,  E.G.,  or 
18  CHARLOTTE  SQUARE,  EDINBUBGH. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  OfflM:  OXFORJ)  STHKIT,  MANCBESTU. 


Premium  Income  Exceeds  • 
Funds  Exceed  •  •  .  . 
OUiims  Paid  Exceed  ... 


£S,500.000. 
£11.000,000. 
£20,000,000, 


SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


IMPORTANT   NOTICE, 


Inland. 

OnB  YiAB,  £1   10    0  I  Hau-Ykab,£0  15     0 

(Post  Free.) 

For  Color.iet  and  Abroad  (within  Postal  Union). 

am  YiAR,  £117    4  I  Hau-Ybab,  £0  18    8 

(Poal  Free.) 

Offices  :   51  Cannon   Street,   E.G. 

IMPORTANT  NOTICE. 

All     Editorial     communications    should    be 
addressed  to  the  Editor. 


Business  communications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

61  Cannon  Street,  London,  E.G. 


CHRISTMAS    HOLIDAY     ARRANGEMENT. 


"THE   STATIST"    will    be    pubhshed    on    Friday    next, 
December  24,  instead  of  on  Saturday. 


talist 
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Friday  F.venini],  December  17,  1915. 


Bank  of  England  and  Deposit  Rates:— 


Bank  o9 
Enolaitd 
Ratk. 
% 


Dcosrr  Ratis. — 


Banks. 

NOTIOK, 
% 


,— Discou^rr  Houses—. 
NoncB. 

% 


Dates  Fixed. 

Nov.  29, 1915.. 
Sept.  2,  „  . 
July  22,  „  .. 
April  8,     „     .. 

Feb.  4 

Oct.  9,  1914  ., 
Sept.  17,  „  , 
Sept.  4,  ,.  . 
Aug.  27,  „ 
Ang.  8,  „  , 
Aug.  6,  „  . 
Ang.  1,  „  . 
JtUy  31,  „  . 
July  30,  „  . 
Jan.  29,     „     . 

*   Head  Office  and  Metropolitan  Branches  oaly. 

Treasury  Bills  :— 

3  Months.         6  Months.       9  Months.      12  Months. 
Price         ...£98  15s.  0|i.  £97  9s.  \0\d.  £96  4s.  n\d.      £95 
Discount  Rate         5  ^ 
Discount  Rates:— 


s 

6 
10 
8 
4 
3 


2 

Si 

4 

6* 

4 

8i 

li 


5% 


Call. 
J 

3i 
2 

IJ 
2 

f 

6 

^ 

li 


5% 


5% 


60  DATS. 

S  MON-THS. 

4  Months.  8  Uohtbs 

% 

% 

%           % 

Bank  Bills 

...     5-,V 

Si-A 

5i       5i-i 

Trade  BUls 

5i-6 

6i-6     5i-6 

THE  MONEY  OUTLOOK. 

Thebe  is  practically  no  change  to  report  in  the  Money 
market.  Short  loans  remain  at  about  4  to  •!*%,  while 
discount  rates  are  still  at  about  oi,-ryh%  for  three 
months'  bills,  5i%  for  four  months',  and  5\%-o%% 
for  six  mouths'  drafts.  The  rates  for  Treasury  Bills 
of  all  currencies  are  unclianged  at  5%.  The  main 
factor  in  tlie  situation  is  the  strength  of  the  American 
Exchange  and  the  preparations  that  are  being  made 
to  provide  all  Uie  money  needed  to  meet  our  foreign 
purchases  in  the  next  few  months. 

Gold  continues  to  be  exported  in  moderate  amount 
even  to  the  United  States,  although  the  exports  are 
nearly  balanced  by  imports.  The  countries  to  which 
gold  has  been  sent  in  the  past  week  include  the  United 
States,  Canada,  Spain,  Egypt,  Uraguay,  Holland,  and 
South  America  generally.  It  is  possible,  however, 
that  the  new  Exchequer  bonds,  which  are  free  of 
income  tax  to   foreign  holders,   will   very  materially 
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assist  in  checking  the  gold  shipments  to  those  miscel- 
laneous countries.  Hitherto  it  has  been  somewhat 
difficult  to  find  securities  which  other  countries  would 
take  in  payment  of  their  trade  balances,  but  now  that 
thev  can  buv  British  Excliequer  bonds  to  give  them  a 
return  of  5%  over  and  above  the  great  profits  they 
are  making  on  our  purchases,  no  very  great  difficulty 
should  be  experienced  in  meeting  the  adverse  balance 
of  trade. 

Obviously,  if  all  counti'ies  which  are  selling  goods 
to  us  in  such  large  amounts  at  the  present  time  were 
to  ask  for  payment  in  gold,  the  British  people  would 
immediately  reduce  their  pm'chases  of  foreign  goods, 
as  they  verj'  easily  could  do,  and  if  other  nations 
wish  to  sell  goods  as  freely  to  tJiis  country  in  the 
future  as  they  are  now  doing,  it  is  obvious  they  must 
take  payment  for  a  lai'ge  part  of  them  in  securities. 
Hence  the  new  Exchequer  bonds  or  British  Treasmy 
bills,  which  are  also  free  of  income  tax,  are  specially 
adapted  for  this  purpose.  Of  courae  it  will  be  realised 
that  large  amounts  of  gold  are  being  produced  in 
South  Africa,  Australia,  and  elsewhere,  and  are  avail- 
able for  the  payment  of  foreign  goods  bought  by  this 
country,  that  Great  Britain  still  possesses  a  large 
amount  of  gold,  and  that  further  supplies  can  be  ob- 
tained from  France  and  Russia.  Nevertheless,  the 
purchases  of  goods  by  the  Allied  nations  from  foreign 
countries  are  so  large  that  the  amount  cannot  pos- 
sibly be  maintained  at  the  present  level  unless  those 
countries  are  willing  to  take  payment  in  securities 
after  the  manner  of  the  United  States. 


In  the  current  year  America's  favourable  trade 
balance  will  probably  reach  £350,000,000,  and,  allow- 
ing for  foreign  payments  for  interest,  shipping,  gold 
imports,  &c.,  a  balance  of  nearly  £200,000,000 
has  been  settled  in  securities  by  this  and  other 
countries.  Probably  next  year  the  balance  in 
favour  of  the  States  will  be  still  greater,  and  this 
again  will  be  settled  in  securities.  It  will  be  obvious 
that  the  Allied  nations  cannot  continue  to  purchase 
the  great  quantity  of  goods  they  are  now  buying 
unless  they  pay  mainly  in  securities.  Having  regard 
to  this  well-known  fact,  we  anticipate  that  the  new 
issue  of  5%  Five- Year  Exchequer  bonds  at  par  will 
have  a  verj'  substantial  eSect  in  strengthening  the 
foreign  exchanges  not  only  with  the  United  States  but 
with  other  countries  also. 


BANK  OF  ENGLAND. 

On  balance  for  the  week  ended  Wednesday  £445,000 
in  gold  was  withdi-awn  from  the  Bank  of  England 
for  export,  but  against  this  £453,000  came  in  from 
the  country,  and  the  total  gold  held  thus  showed  an 
increase  of  £8,000  for  the  week.  The  amount  is  now 
£50,281,000.  The  reserve  dechned  £103,000  to 
£34,464  000  in  consequence  of  an  expansion  of 
£112,000  in  the  note  circulation.  There  was  an  in- 
crease of  £4,150,000  in  the  "  other  "  deposits  in  con- 
sequence of  an  addition  of  £3,955,000  to  the  "  other  " 
securities,  and  the  public  deposits  declined  £308,000. 
The  amount  of  the  public  deposits  is  now 
£52,136,000,  of  "  other  "  deposits  £94,169,000,  and 
"  other  "  securities  £96,865,000.  The  proportion  of 
reserve  to  liabilities  is  slightly  lower  at  24'55%. 

MONEY  IM  MEW  YORK. 

The  exchange  is  firm,  and  is  now  about  4  72,  after 
having  fallen  during  the  week  to  4  71 ,.  The  strength 
of  the  exchange  arises  from  the  substantial  sales  in 
New  York  of  British-owned  .\merican  securities  and 
from  the  payment  of  American  goods  bought  by  the 
British  Government  out  of  the  proceeds  of  the  Anglo- 
French  loan.  The  bankers'  credit  of  £10,000,000, 
which  was  drawn  by  eight  of  the  largest  London  banks, 
four  of  whom  are  each  good  for  $7,500,000  of  the 
credit,  and  the  other  four  for  $5,000,000  each,  is  also 
instrumental  in  maintaining  the  exchange.  Beyond 
this  bankers'  credit  of  £10,000,000  it  is  understood  that  I 
two    further    credits    of    £10.000,000    each,    making  I 


£30,000,000  in  all,  will  be  created  if  necessaiy  by  the 
Exchange  Committee,  so  that  at  the  present  moment, 
what  with  the  Anglo-French  loan,  of  £100,000,000, 
the  bankers'  credits  of  £30,000,000,  and  the  sales  of 
American  securities,  both  direct  to  America  and  to  the 
Treasury,  the  amount  of  money  available  for  pur- 
chase of  American  goods  is  very  large,  and  will  take 
care  of  the  situation  for  some  time  to  come.  It  should, 
however,  be  recognised  that  this  country  is  practically 
responsible  for  America's  entire  trade  balance,  and  that 
the  amount  of  exchange  needed  to  supply  the  balance 
during  the  coming  few  months  will  be  very  large. 
The  reserves  of  the  New  York  banks  last  weeK  showed 
very  little  change,  but  inasmuch  as  their  loans  in- 
creased £3,500,000,  and  their  deposits  increased 
£3,000,000,  the  surplus  reserves  were  reduced  over 
£400,000  to  £35,604,000.  Money  in  New  York  is 
practically  a  drug,  and  loans  for  the  day  are  obtainable 
at  2%  and  under. 

The  Irving  National  Bank  of  New  York  notify  us 
by  cable  that  the  following  rates  of  exchange  are 
current  in  New  York :  — 


New  Tork  on- 
Loadoa  ... 


A.T[ist«rdam 

Berlin 

Copeohagea 

Italy 

Pans 

Petrograd 

Switzerland 

Vienna    ... 


sight 

cables 

60  days 

sight 

sight 

cheques 

sight 

Bight 

sight 

sight 

Eight 


Rate 
Dec.  16 

SI  72} 
$4  67J 

43|c. 

76ic. 

27.75c. 

6.6711. 
6  8o}fx, 


Par  as  osuallv  quoted 
4  86^  dollais  for  £1 


Discount 
/o 
2-9 


40i  cents  for  1  guilder  Prem.  7-4 

95  cents  for  4  marks  19-2 

26?  cents  for  1  kronen  Prem.  3-7 

5.13  lire  for  81  26-9 

6.18  francs  for  Jl  13-1 

31.70c.   61i  cents  for  1  rouble  38-4 

5  31fr.        6.1Si  francs  for  tl  2-4 

13  33c.         20}  cents  for  1  kroner  S4-1 


Rates  for   prime  commercial    paper  and    for  call 
loans  in  New  York  are  as  follows:  — 


Dec.  16, 1915  ... 
Dec.  18, 1914  ... 


Prime  paper  ...    3-3i% 
„       ...    4-4i% 


Call  money  ...  2% 
„       „      ...  3-3}% 


SILVER. 

The  price  of  Silver  has  fallen  sharply  this  w-eek  from 
26Jd.  to  25fld.  in  consequence  of  heavy  selling  from 
China,  supplemented  by  oSerings  from  India.  Ap- 
parently the  selling  from  China  is  due  to  the  political 
situation  in  that  country  and  to  the  decision  of  the 
President  to  accept  the  title  of  Emperor.  It  would 
appear,  however,  that  China  desires  this  change,  and 
that,  inasmuch  as  the  ceremony  is  to  be  postponed 
until  a  favourable  opportunity  occurs,  the  change 
will  be  effected  without  serious  opposition. 

Dec.  10  11            13  14  15            16  17 

London      ...       26}  265  Z6ii  26ti  26J  25(^  25H 

India         ...  Es.681  69^  681  681  67ti  67}  67} 

Exchange   ...      l/4j>i  1/4,V  1/4^  1/4.V  l/*,',  1/4,V  1/4,', 

POSITION  IN  INDL&. 

Exchange  from  India  remains  firm  at  Is.  4^d. ,  and 
the  applications  for  the  50  lacs  of  Council  drafts 
offered  on  Wednesday  amounted  to  nearly  451  lacs. 
The  trade  balance  in  favour  of  India  under  normal 
circumstances  would  caU  for  very  much  larger  remit- 
tances than  are  now  being  made,  but  evidently  a  large 
part  of  the  money  realised  from  the  sale  of  Indian 
goods  in  this  country  is  being  retained  here.  In 
October  the  imports  of  goods  into  India  were  valued 
at  Hi  crores,  while  exports  were  worth  nearly 
18  crores,  so  that  there  was  an  excess  of  6i  crores 
cf  exports  over  imports.  Last  year  in  October  the 
imports  were  over  12  crores  and  the  exports  no  more 
than  10  crores.  A  favourable  balance  of  over  6  crores 
of  rupees  in  one  month  indicates  that  India  is  in  a 
position  to  import  a  verj'  large  amount  of  treasure. 
In  the  seven  months  to  the  end  of  October  the  value 
of  the  net  imports  was  only  74  crores,  against  84  crores 
last  year,  while  the  exports  were  nearly  110  crores,  or 
half  a  crore  larger  than  last  year.  Hence  this  J'ear 
the  excess  of  exports  was  no  less  than  35  crores,  against 
:24  crores  in  the  corresponding  months  of  last  year. 
Whh  this  movement  of  trade  the  net  imports  of  trea- 
sure amounted  this  year  in  the  seven  months  to  only 
9  crores,  against  17  crores  last  year.  All  this  indi- 
cates that  the  withdrawal  of  British  floating  capital 
from  India  in  the  current  year  has  been  very  sub- 
stantial, and  tliat  when  a  normal  situation  is  resumed 
and    a    great    outward    movement  of  British  capital 
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occurs,  the  imports  into  India  will  show  great  in- 
crease, and  that  probably  the  imports  of  treasure,  both 
gold  and  silver,  may  be  substantial.  The  stock  of 
silver  in  the  Currency  Department  fell  173  lacs  last 
week  to  3,187  lacs.  On  the  other  hand,  the  gold  held 
increased  200  lacs  to  1,037  lacs.  At  this  time  last 
year  the  stock  of  coined  silver  was  3,006  lacs  and  the 
stock  of  gold  874  lacs. 

The  following  are  the  minimum  Bates  of  Discount 
current  in  India:  — 

Bombay  ...  6  per  cent.  (Nov.  4,  'IS)     |     Bengal ...  6  per  cent.  (Sept.  24.  '16) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
December  1.5,  are  : — 


Bate. 
t.  d. 
1    4 

1    4sS 


Total 


BILU 

Tendered.        Accepted, 

Rs, 
13,00,000 


85,000 


Rs. 

56,000 


13,85,000        66,000       — 


Rate. 
I.  d. 
I  4 
1  4A 
1  4A 
1  4rV 


Tklkoraphic  Transfkbs 
Tendered.  Accepted. 


Rs. 
1,66,00,C00" 

53,oo,c:ao» 

1,94.00-000 
24,00,000 

.  4,37.00,000 


R3. 

34,71,000 
14,73,000 
49,44,000 


65 


Total 
•  Deferred. 
Offcrol  Tendered 

Grand  Total    ...    Rs.  50,00,000    ...     Rs.  4,50,85,000    ...    Rs 

The  Amount    of  Drafts  disposed  of  and  the  Mini- 
mum Eates  obtained  were  as  follows:  — 


Accepted 
60,00,000 


-Bills. 


Calcutta 
Bombay 
Madras 

The 
made :  — 


Average. 
1/4.051 


Minimum. 

1/4.031        1/4,', 
1/4.031        l/4i'j 

•  Deferred. 

following    Special    Sales 


Rs. 

,    9,000 

38,000 

9,000 


(--Telegraphic  Transfers.^ 
Rs.    Average.  Minimum 
10,00,000*      1/4.031       1/4A 
10,00,000«      1/4.031       1/4,',- 
14.73,000        1/4.062       1/4,V 
14,71,a00«      1/4.031      l/4i'5 


Transfers  on  Calcutta  (Immediate) 


have 


Rs. 

1,60,000 


been 


At 


From  April  1  to  December  14  inclusive  the  Council  granted  remittance 
tor  Rs.10,61, 00,377,  reaUsing  £7,077,064.  Up  to  December  15  of  last 
financial  year  the  total  Bills  and  Transfers  sold  was  Rs, 6, 57. 94. 861, 
realising  £(,388,476.  The  total  sales  for  the  week  ended  December  14 
amounted  to  Rs.  50,14,942,  realising  £334,767.  The  amount  to  be  offered 
for  tender  next  Wednesday  will  again  be  50  lacs. 


^iu\{  (Bxdimiigt 


TICKET  DAY. 

Wed.,  Deo.  29 


Thurs.,  Dec.  30 


CONSOLS. 
Wed.,  Jan. 


The  Stock  Exchange  Committee,  in  accordance 
with  arrangements  made  with  the  Treasury,  have  re- 
laxed the  hard-and-fast  rule  hitherto  existent  as  to 
"  physical  possession,"  and  it  is  now  permissible  for 
inhabitants  of  neutral  and  Allied  countries  to  eSect 
realisations  of  American  securities  through  the  London 
Stock  Exchange.  This  relaxation  is  to  apply  compre- 
hensively to  "North  American"  securities;  conse- 
quently, besides  the  mass  of  American  railway  and 
industrial  shares  and  bonds,  it  also  applies  to  some 
large  Canadian  issues  in  which  there  are  free  iiiter- 
national  transactions.  It  also  applies  to  Mexican 
securities,  but  here  there  is  little  likelihood  of  any 
appreciable  business  being  conducted.  Those  \yho  hold 
Mexican  securities  at  the  current  range  of  prices  will 
be  indisposed  to  cut  losses. 

What  is  tersely  known  as  the  mobilisation  plan  m 
connection  with  American  securities  has  been  much 
discussed  in  the  Stock  Exchange.  We  have  ourselves 
in  the  past  dealt  with  this  subject,  and  recur  again 
to  it  elsewhere  this  week,  but  it  will  be  of  interest  to 
a  great  number  of  persons  to  take  note  of  how  prices 
of  representative  American  shares  and  bonds  stand 
now  in  contrast  with  what  priceswere  immediately 
before  the  declaration  of  war. 
below :  — 


PAY  DAT. 

Settlement 
Days       I 

We  believe  the  fixing  of  a  Stock  Exchange  holiday 
upon  December  24  is  an  unprecedented  occurrence. 
Usually  the  day  before  Christmas  has  been  one  of 
the  three  days  given  to  the  completion  of  the  Settle- 
ment; especially  has  this  been  so  when  Christmas 
has  fallen  upon  a  Saturday.  But  there  is  no  occasion 
this  year  to  fix  up  matters  regarding  a  date  which 
usually  falls  on  a  day  when  contangos  are  arranged. 


There  are  two  points  in  connection  with  the 
American  department.  One  is  the  desire  that  the  rate 
of  exchange  shall  be  steadied  and  strengthened  by  the 
sale  to  the  Americans  of  their  securities.  Shares  and 
bonds  of  railway,  industrial,  &c.,  companies  are  in 
great  request  in  the  United  States,  consequent  on 
the  prosperity  of  the  country  as  a  whole.  This  has 
not  been  confined  to  the  manufacturers  both  directly 
and  indirectly  engaged  in  the  supply  of  European 
munition,  food,  &c.,  requirements,  but  has  also  been 
enjoyed  by  the  fanning  community,  which,  in  addi- 
tion to  securing  enormous  crops,  has  the  ability  to  sell 
them  at  very  good  prices  indeed. 


The  pourparlers  as  between  the  British  Govern- 
ment and  the  big  institutions,  such  as  insurance 
companies  and  trusts,  holding  American  securities, 
especially  bonds,  are  conducted  by  men  who  under- 
stand exactly  what  they  are  doing  and  who  need  no 
advice;  but  there  is  a  large  class  of  investors  who  do 
not  enter  into  direct  negotiations,  but  to  whom  the 
advice  may  be  given  that  they  will  assist  this  country 
if  they  dispose  of  their  American  investments  and  so 
contribute  to  the  strengthening  of  the  exchange  rate 
between  the  United  States  and  this  country. 


We  give  the   table 


Atchison  Common 

5%  Pref 

4%  Bonds 
Baltimore  &  Ohio  Common 

4%  Pref 

4%  Bonds 
Chesapeake  &  Ohio  Common 

„  *l%  Conv.  Bonds    . 

Chic.,  Milwaulsee  Common 

„       4%  Bonds  "A"       ... 
Illinois  Central  Common    ... 
„         Lea.sed  4% 

4%  Bonds 

Louisville  &  Nashville  Common 

4%  Bonds 
New  York  Central  Common 

4%  Bonds 
Norfolk  &  Western  Common 
4%  Pref. 
4%  Bonds 
Northern  Pacific  Common... 
3"„  Bonds 
Pennsylvania  Common 
Pennsylvania  Co.  4i°o  Bonds 

Reading  Common 

4%  Bonds 
Southern  Pacific  Common 

4%  Bonds 
Union  Pacific  Common 

4%  Pref.     ... 
4°„  Conv.  Bonds 


July  1914 

..  97 

..  101 

..  99 

..  79 

..  75 

..  96* 

..  45i 

..  80i 

..  96 

..  98 

..  113 

..  82i 

...  9oi 

...  138 

...  98 

...  84i 

...  93 

...  105i 

...  87i 

...  98 

...  106  J 

...  68 

...  55.V 

...  104 

...  8U 

...  97 

...  94J 

...  89 

...  l.Wii 

...  82" 
!"0S 


Dec.  1915 

112 

107 

100 
97 
81 
97 
65  .J 
931 
98i 
09 

113 
80 
96 
134 
99 
111 
98 
128J 
89i 
99' 
122 
70 
62 
106 
87  i 
101 
106i 
96 
145* 
81i 
100 


URUGUAY  EAST  COAST  RAILWAY. 

Like  othw  parts  of  Uruguay,  the  district  sen'ed  by 
the  Uruguay  East  Coast  Kailway  has  suffered  in  the 
past  two  years  from  the  adverse  trade  conditions  as 
well  as  from  bad  weather,  and  the  European  War  has 
naturally  accentuated  the  depression.  In  1913-14  the 
■gi-oss  receipts  of  the  line  declined  $18,678,  or  9.6%  ; 
and  in  the  past  twelve  months  there  has  been  a 
further  diminution  of  $31,256,  or  17.9%.  By  the 
exercise  of  the  strictest  economy  a  considerable  saving 
in  working  expenses  has  been  effected ;  nevertheless, 
the  net  earnings  at  $19,327  show  a  loss  of  no  less  than 
$■21,662,  of  52.8%,  compared  with  1913-14,  and  o! 
over  $20,000  compared  with  two  yeai-s  ago.  I  • 
sterling,  the  net  rec  ipts  amount  to  £4,112,  as  against 
£8,721  last  year,  and  £8,384  in  1912-13.  Including 
the  Government  guarantee  and  sundry  other  items, 
the  total  net  income  for  the  year  reaches  £24,226, 
which  is  some  £2,680  short  of  the  sum  needed  for 
interest  charges,  taxes,  &c.  Moreover,  no  amount 
has  been  set  aside  for  sinking  fund  purposes  during 
the  y€;u-,  and  the  directors,  after  consultation  with 
some  of  the  larger  bond  and  stock  holders,  are  prepar- 
ing a  scheme  of  arrangement  which,  it  is  hoped,  will 
meet  with  the  approval  of  all  concerned. 
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CLERGY    MUTUAL 

ASSURANCE     SOCIETY,     1S29. 

NO  SHAREHOLDERS.        NO  AGENTS.        NO  COMMISSION. 


Past  or  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

a?  well  as  the 

CLERGY     AND     THEIR     RELATIVES, 

are  nuw  admissi-le  to 

ALL    BENEFITS   OF    THE    SOCIETY. 

including  the  right  to  ^hare  i^  BONUSES. 


'  Without-Profit "    Policies,    open    to    the    General   Public,  at 
exceptionally  low  rates. 


Office:      2    &    3    THE    SANCTUARY,    S.W. 


PLAYER'S 

NAVY  MIXTURE 

"Tipe  'Perfect" 
IN       THREE  Mi,, 

WfaiteLibel.      STRENGTHS        Md  Medium. 


D. 

f  PER 
OZ. 


For  Wounded  British 
Soldiers  and  Sailors  in 
Military  Hospitals  at  home 
and  for  the  Front  at  Duty- 
Free    prices. 


7 


PER 
OZ. 


Tenns  on  appUciition  to 

JOHN   PLAYER   &  SONS,  Nottingham. 


Issued  by  tile  Imperial  Tobacco  Co.  (of  Cc.  Britain  and  Irelandl.  Ltd. 


lacorporatcd 
A.D.  1720 


Governor: 

VIVIAFS     MUQH 

SMITH  Esq. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire.  Life.   Sea. 

Accidents,  Motor  Car, 

Platf-Qlass,   Burelary, 

Employers'   Liability, 

Live  Stock,  Third  Party. 

Fidelity  Guarantees. 


Annuities. 

Special  Terms 

are  granted  in 
cases  where  health 
is  impaired. 


The  Coiporalim  u  pri-pared  to  act  as  TRUSTEE  ami  EXECUTOR. 

Apply  lor  fuu  partlcalars  of  all  classes  of  Insurance  to  the  Secretary- 
Head  Office      ROYAL  EXCHANGE.  LONDON,  E.C. 
West  End  Branch  :    H  FALL  MALL,  E.W 


For  the  better  p;irt  of  the  week  the  market  for  Eaiid 
mining  descriptions  presented  a  heavy  appearance, 
and  the  feature  we  last  week  called  attention  to — of 
realisations  of  profits,  in  Eastern  Eand  shares  in 
particular,  was  this  week  again  noticeable.  Subse- 
quently, howe-\'er,  there  were  rallies  in  this  section, 
though  not  to  the  extent  of  the  previous  falls.  Shares 
of  mining  companies  operating  in  the  Central  Eand 
have  also  been  dull ;  City  Deep  momentarily  descend- 
ing to  a  trifle  under  3i.  In  part  this  may  have  been 
due  to  the  reduction  in  the  City  and  Suburban  divi- 
dend from  7i%  December  last"  year  to  6i%  this. 
The  City  Deep  itself  earned  considerably  more  than 
the  dividend  of  20'^,''-,  which  it  declared',  which  con- 
trasts with  12i%  last  year.  Both  the  Modderfon- 
tein  and  the  IModder'  B  have  increased  then- 
dividends;  the  :Modderfontein  declaring  16J°o, 
making  32i%  for  the  twelve  months  to  December  31, 
against  30%  for  the  corresponding  period  last  year; 


j  the  financial  year,  however,  ends  June  30.  The 
I  Modder  B  distributes  35%,  against  30%  a 
year  ago.  The  Modder  Deep  25%,  added  to  10%  in 
June,  makes  the  first  year's  dividend  35%.  Geduld 
j  conservatively  distributes  only  5%,  making  10%  for 
j  the  year.  In  June  last  the  Crown  Mines  in- 
creased its  dividend  rate  from  30%  in  December  1914 
to  35%,  and  it  now  announces  for  December  a  30% 
distribution.  As  the  Eand  Mines  has  a  very  large 
holding  in  the  Crown  Mines  its  dividend  is  neces- 
sarily affected,  being  80%  against  90%  last  year. 
Another  descent  in  dividend  is  that  of  the  Eobinson 
G^M.  Co.,  which  distributes  only  6%  against  9%  last 
year,  making  14%  for  the  whole  of  1915,  against 
28%  (including  bonus)  for  1914.  This  is  a  Com- 
pany owning  a  mine  with  a  very  sliort  life.  Much 
disappointment  has  been  felt  at  the  drastic  cutting 
down  of  the  Van  Eyn  dividend  from  22i%  Decem- 
ber last  year  to  its  present  declaration  of  17^%. 
Witwatersrand  Deep  has  also  reduced  its  dividend, 
being  13J%,  against  17-i%.  An  improvement  is 
shown  by  the  Brakpan  dividend,  which  is  22i% 
against  17^%  last  year.  The  record  of  dividends  in 
contrast  with  the  three  previous  half-years,  and 
giving  also  the  total  dividends  for  1913  and  1914,  is 
set  out  below  :  — 

Dividends. — In  the  following  table  we  contrast  the 
South  African  dividends  so  far  announced  in  1915 
with  the  distributions  of  each  half  of  and  full  vear 
1914  and  vear  1913  :  — 


1913 
Total 

o/ 
/o 

Apex  ...    — 

Bant.jes  Consolidated  ...  7J 
Brakpan  ....  —  ».  32A 
City  &  Suburban,  £4  sh.  16 

City  Deep 17J 

Consoliiiated  Langl.iagte  10 
Consolidated  Main  Reef  10 

Crowi.  Mines        110 

Durban  Roode[toort  Deep  5 
Bast  Rand    Proprietary  25 

Geduld      — 

Geldenhuis  Deep         ...  1?.J 

(iinsburt; 35 

GleiK^iro  5 

Goch  — 

Heriot       70 

J'  hannesburg  Con.  Inv.     5 

Kleinfuntein       7^ 

Knights  Deep    17^ 

Langlaagte  Estate  ...  10 
May  Consolidated  ...  10 
Meyer  and  Charlton  ...  70 
Modderfontein,  £4  sh. ...  30 
Modderfontein  B  ...  45 

Modderfontein  Deep  ...  — 

New  Era 10 

Nigel        15 

Nourse      20 

Primrose 60 

Rand  Mines.  5s.  sh.  ...220 
Randfontein  Centml  ...  10 
Randfontein  Estates    ...  10 

Rietfontein        2i 

Robinson  Deep 27i 

Robinson  G.M.,£5  sh. ...  16 

Rose  Deep  42^ 

Simmer  and  Jack         ...  13| 

Sub  Nigel  5 

Transvaal  Coal  Trust  ...  17J 
Unified  Main  Reef       ...  20 

Van  Ryn 47J 

Van  Ryn  Deep 7J 

Village  Deep      15 

Village  Main  Reef       ...  70 

Witwatersrand 50 

Do.            Deep  ...  35 
Wolhuter 10 


1st 
Half 


2i 

125 

n 

lU 

10 
5 

55 
3J 
7i 

H 

10 
Nil 

30 

5 

6 

5 

5 
Nil 
35 
15 
25 


Nil 
20 

no 

Nil 

Nil 
Nil 
12J 
19t 
20 
6 
2J 

n 

10 

22J 

12i 

10 

3& 
25 
15 
6i 


-1914- 

2nd 

Half 

% 

7J 

25 

17i 

7.J 
12S 
10 

6i 
30 

3} 
10 

5 
10 

7i 

5 

35 

5 

5 

5 
Nil 
35 
15 
30 

10 

n 

Si 

20 

90 
Nil 
Nil 

2h 

10 
9 

15 

5 

2J 

81 
10 
22J 
I2i 

Hi 

35 
25 

m 

6i 


Total 

7i 

6 
30 
15 
23J 
20 

llj 
85 

7i 
17J 

5 
18} 
"4 

5 

65 
5 
10 
10 
10 
Nil 
70 
30 
55 

10 

74 

17i 

40 
200 
Nil 
Nil 

2i 

22J 

28 

35 

10 

6 

16i 

20 

45 

25 

2U 

70 
50 
32J 

12i 


1st 

Half 

% 

5 
Nil 
17i 

7i 
13^ 
12i 

6i 
35 

3i 

ej 

5 
10 

n 

Nil 

6 
40 

5 

5 

7i 

Nil 
40 

let 

32 
10 

5 

5 
10 
80 

2.1 

2i 

^•il 

10 
8 

m 

5 

2i 

8i 
10 
22.1 
15 
10 
20 
25 
15 

6i 


-1915- 
2nd 
Half 
% 
10 

22i 

6} 
20 

6i 
30 

33 

5 
10 


5 
7i 


16i 
35 
25 
10 


15! 

401 
13i 
332 

12i 

65 
7* 

11 
20 


10 
15 


32i 
67 
35 

10 


6 
15 
5 
2i 


m 

lU 

Nil 


14 
32 
10 
5 


2U 

20 


13J         28i 


t  10  %  bonus  included. 


The  May  distributes  a  Is.  dividend.  This  is  derived 
from  the  Company's  shareholding  in  Modder  Deep. 

Nothing  of  import  has  occurred  in  the  Ehodesian 
market.  The  Shamva  has  declared  another  dividend 
of  7i%,  making  a  total  so  far  for  the  current  year  of 
2710/ 

There  have  been  few  features  in  the  Miscellaneous 
departments.  Copper  descriptions  have  varied  but 
slightly ;  the  movement  in  the  price  of  the  metal  does 
not  affect  the  market  to  the  extent  it  used  to  do  in 
normal    days,    the    reason    being  that    the   price    for 
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■ '  standard ' '  copper  is  not  such  a  criterion  of  the 
state  of  the  industry  as  it  used  to  be,  as  explained 
in  The  Statist  of  December  11. 

Broken  Hill  shares  have  reacted  after  their  recent 
fairly  protracted  spell  of  strength. 

A  feature  of  the  week  has  been  the  rise  in  Alaska 
United  shares  to  4f  on  reported  buying  from  America. 
We  dealt  fully  with  the  Company's  improved  prospects 
on  August  7,  W'hen  the  price  of  the  shares  was  3iV, 
and  explained  an  important  new  development  discovery 
on  September  25. 


TANALYK    CORPORATION. 

While  it  is  true  this  Company  in  the  past  year  has 
progressed  in  production,  the  War  discomforts  not- 
withstanding, much  has  yet  to  be  ascertained  as  to 
the  nature  of  the  various  ore  deposits  opened  upon. 
In  a  direction  from  north  to  south  lode  matter  has 
been  attacked  from  Graff  sky  to  Mambet  and  Ulali, 
the  deposits  covering  a  distance  of  about  13  miles, 
the  approximate  relative  positions  being  indicated  in 
the  plan  given  herewith. 

It  is  to  be  noted  disappointment  has  been  experi- 
enced regarding  the  coal  deposit  about  10  miles  south- 
east of  Mambet,  which  it  was  hoped  would  be  so 
useful  to  the  Company.  It  is  now  stated,  however, 
that  the  dangerous  character  of  the  ground  in  the 
region  of  such  deposit  necessitates  its  abandonment, 
and  investigation  is  being  conducted  in  another  region, 
about  30  miles  distant  from  the  mines. 


TKOITSK  $    "^ 

SKAFFSxr    Ov^ 
MINE       >o\ 

lorOBttrf 


ALr/t     B»tMAK 

(TowtiJ 


South      Boukoahy     or    Comccssion 

TANALYK      CORPORATION 

.      sejkLc     

r  9 


From  the  financial  point  of  view  the  report  is  a 
disappointing  one.  .\s  regards  income  and  expendi- 
ture there  is  about  an  equihbrium,  but  the  disappoint- 


ment comes  in  when  the  balance  sheet  is  referred  to 
and  it  is  found  the  Company  has  a  floating  debt  of 
some  £90,000.  The  Company's  accounts  are  made 
up  to  Januaiy  13,  10^15. 

There  are  two  outstanding  favourable  features : 
(1)  the  satisfactory  emergence  of  the  Ulali  from  what 
was  a  mere  ' '  prospect ' '  to  what  is  now  developing 
into  a  mine  with  a  good  grade  of  copper  and  some  gold 
contents;  (2)  the  quite  new  discovery,  termed  the  Tuba, 
about  2-5  miles  to  the  north  of  the  Tanalyk  mine. 
From  the  development  work  done  the  Tuba  deposit 
seems  to  be  a  very  rich  discovery.  It  is  made  up  of 
baritic  sands  and  gossan ;  the  outcrop  is  a  thousand  feet 
in  length,  and  the  deposit  is  being  attacked  by  shaft 
sinking,  and  driving  at  a  depth  of  about  60  feet  below 
surface.  So  far,  apparently,  of  270  feet  driven, 
samples  have  been  received  in  respect  of  160  feet;  for 
the  6-feet  width  of  the  drive  the  assays  in  respect  of 
160  feet  of  driving  averaged  76  dwt.  gold  contents. 
Opposite  one  of  the  shafts  tlie  width  of  the  deposit  was 
found  to  be  40  feet,  and  at  another  point  a  cross-cut 
proved  12  feet  of  width.  The  original  copper  contents 
in  the  present  oxidised  zone  have  been  leached  out, 
leaving  gold  and  silver  and  a  little  copper.  The 
centrally  situated  Semeonolfsky  outcrop  gossan,  it 
may  be  recalled,  is  utihsed  as  a  flux  in  smelting  the 
pyritic  ore  of  the  copper  mines.  The  SemeonoSsky 
outcrop  is  barren  of  copper  contents,  but,  according  to 
the  ore  reserves  statement,  140,000  tons  brought  into 
sight  averages  12  dwt.  gold  contents  to  the  ton. 

It  had  been  hoped  that  for  1916  thex-e  might  have 
been  the  attainment  of  an  output  of  1,000  tons  of 
copper,  but  circumstances  are  such  that  it  is  con- 
sidered prudent  to  reduce  this  estimate  of  1916  output 
to  600  tons.  With  the  war  conditions  there  is  delay 
in  effecting  desired  extension  of  plant.  The  output 
for  the  past  year  is  returned  as  573  tons  of  blister 
copper,  and  the  detail  of  developments,  &c.,  above 
i-ef erred  to  is  set  out  below:  — 

M-O-mbet. 

At  327-foot  level  of  drive,  100  feet  long,  SO 
feet  averaged,  for  width  5.3  feet — copper,  2.3%  ; 
gold,  4.6  dwt. ;  silver,  4.8  oz. 

The  ore  channel  followed  in  depth  for  a  distance 
of  100  feet. 

'Yanalyk. 

At  274-foot  level  ore  body  exposed  for  240  feet 
length,  width  of  2.3  feet — copper,  4.3%  ;  gold, 
3.2  dwt. ;  silver,  3.2  oz. 

At  247-foot  level,  Troitsk  section,  ore  exposed 
for  100  feet  length,  width  3.2  feet>— copper,  2%; 
gold,  7  dwt. ;  silver,  3.7  oz. 

VlaW. 

At  140-foot  level  of  drive,  525  feet  length, 
assays  taken  in  respect  of  485  feet  for  width  4.6 
feet — copper,  7.2%  ;  gold,  2.8  dwt. ;  silver,  .8  oz. 

The  main  cross-cut  disclosed  15  feet  width  of 
ore — copper,  7.5%  ;  gold,  3.5  dwt. ;  silver,  1.2  oz. 

At  210-foot  level  assay  returns  for  43  feet 
length  for  width  averaging  7  feet — copper,  3.5%  ; 
gold,   1.2  dwt.;  silver,   1.2  oz. 

Se»it>o«o/7sfci/. 

Gossan  outcrop  deposit  used  as  auriferous  flux 
for    smelter.     140,000   tons   in   sight,    averaging 
12  dwt.  gold  per  ton. 
luha  (25  miles  north  of  Tanalyk). 

Out-crop  over  1,000  feet  long. 
At  60-foot  level,  270  feet  driven  in  baritic  sands 
and  gossan  (oxidised  fonn  of  pyritic  vein). 
Samples  received  for  160  feet  of  such  distance  for 
6  feet  width  of  drive  showed — copper,  1.1%; 
gold,  76  dwt. ;  silver,  23  oz. 

Opposite  one  of  the  shafts  40   feet  width   of 

deposit  proved,   and    at  another   point   cross-cut 

proved  12  feet  width. 

In   twelve    months    to  October     1915 — a     period 

of  construction — the  smelter  produced    573    tons    of 


718 


THE     STATIST. 


[December   IS,    101- 


blister  copper  from  32,000  tons  of  sulphide  ore  and 
gold-bearing  gossan  flux.  Each  ton  of  copper  con- 
tained 21  oz.  gold  and  186  oz.  silver.  Eecently  two 
small  blast  furnaces  have  been  added  to  plant  for  treat- 
ment of  Ulali  ore,  but  shortage  of  coke  has  prevented 
continuous  operation. 

Ore  Reserveg. 

, April  1,  1915 , 

August  1915  Copper  Gold  Silver 

Tons                                                           Tons  (%  Dwt.  Oz. 

71,000    Mambet       66.800  23  7-,l  V-4 

6,000    Tanaljk       10,00J  3-5  3-4  2 

3,010    Graflsky       5,500  2-1  6-6  3  9 

28.000    Ulali 10,000  79  34  1-2 


108,000    Total  (sulphide)  and  average  91,300  30 

Semeonoffsky  (gossan)    ...    140,000  — 


6-2 
12-0 


59 
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CANADIAN  MINING   INDUSTRY. 

After  proof  had  been  afforded  of  tlie  richness  of  the 
Cobalt  silver  deposits,  surprise  was  expressed  at  the 
absence  of  investment  of  British  capital  in  the  iield, 
and  it  is  known  that  but  a  comparatively  small  amount 
of  such  capital  has  been  embarked  in  the  various  gold- 
mining  enterprises  that  have  since  been  formed  in 
different  regions  of  Ontario.  An  explanation  of  the 
indifference  of  English  investors  to  Canadian  mining 
enterprises,  even  to  those  of  distinct  promise,  is  that 
in  the  initial  stages  of  companies  for  dealing  with 
Canadian  properties,  the  English  investor,  where  he 
had  been  induced  to  take  an  interest,  found  he  had 
been  "  had."  Companies  formed  for  the  purpose  of 
manufa-cturing  scrip  and  disposing  of  it  to  a  credulous 
public  were  momentarily  successful  in  the  nefarious 
aims  of  obtaining  good  money  for  the  output  of  the 
printing  press,  or,  at  best,  the  public  was  induced  to 
secure  an  interest  at  extravagant  prices  in  what  were 
called  mines,  but  which  were  only  prospects.  The 
same  features  in  respect  of  Klondyke,  Canadian,  and 
American  concerns  were  repeated  as  to  Cobalt,  and 
sought  to  be  repeated  in  respect  of  some  recent  gold- 
bearing  regions.  Yet  companies  honestly  conceived  and 
soberly-working  gold  and  silver  properties  are  making 
rapid  strides,  and  much  is  likely  to  be  heard  in  the  not 
far  off  future  as  to  the  increase  of  production  of  both 
gold  and  silver  in  Northern  Ontario. 

We  dealt  very  fully  with  the  position  and  outlook 
of  the  Hollinger  Gold  Mine  in  The  St.^tist  of 
February  27,  1915.  This  mine,  which  shows  a  gross 
profit  of  $184,768  for  the  four  weeks  period  ending 
November  4  from  28,401  tons  of  $10.34  per  ton,  is 
still  the  largest  producer  in  the  Porcupine  Gold  Area  of 
Northern  Ontario,  and  will  probably  continue  to  hold 
its  position  for  some  considerable  time,  although 
many  persons  are  of  the  opinion  that  the  recent 
developments  at  the  Dome  Mine  must  eventually 
make  the  Dome  the  most  important  mine.  On  both 
properties  new  main  working  shafts,  with  an  average 
daily  capacity  of  5,000  tons,  are  being  put  down,  and 
elaborate  plans  to  increase  the  milling  capacity  have 
been  made. 

The  success  of  these  properties,  more  particularly 
the  Hollinger,  which  in  1910  was  a  mere  prospect, 
has  attracted  consideri'.lile  attention  to  tlie  district, 
with  the  result  that  .several  properties  have  now  been 
opened  up  with  profit;  the  Porcupine  Crown,  the 
Schumacher,  and  Acme  are  already  on  a  dividend- 
paying  basis,  while  it  is  anticipated  that  the  Porcupine 
Vipond  and  Mclntyre  Companies  will  each  pay  a  first 
dividend  in  1916. 

With  all  these  undertakings  underground  develop- 
ment work  has  been  pushed  forward,  so  that  their  ore 
supplies  are  far  ahead  of  mill  requirements.  In  many 
cases  veins  have  been  opened  up  in  depth  which  do 
not  apex  at  surface — this  is  particularly  remarkable 
at  the  Dome,  Hollinger  and  Mclntyre  Mines,  where 
important  ore  bodies,  ascertained  by  diamond  drill- 
ing, have  been  found. 

Development  work  is  going  on  at  the  Dixon,  Noi-th 
Thompson,  Dome  Lake,  Dome  Extension,  and  several 
other  properties,  details  of  which  are  not  available. 

Further  considerable  areas  of  promise  have  been 


taken  up  in  this  district  on  which  practically  no 
development  has  been  or  is  being  done.  The  Bewick 
Moreing  interests  control  several  such  locations. 
Capital  for  these  properties  will  no  doubt  gradually  be 
found  either  in  America  or  Canada,  where  the  bulk  of 
the  money  already  invested  in  Porcupine  has  been 
raised. 

With  increasing  returns  from  mines  already  pro- 
ducing, and  the  steady  addition  to  the  producing  list 
of  properties  presently  being  developed.  Porcupine 
promises  to  be  a  district  of  great  importance. 

The  results  so  far  attained,  and  the  future  pros- 
pects, should  be  particularly  gratifying  to  the 
Ontario  Government,  that  made  the  development  of 
Porcupine  possible  by  its  far-sighted  policy  in  extend- 
ing a  branch  from  its  main  line  at  Porquois  Junction 
to  Timmins,  thus  affording  the  necessary  facilities  for 
tlie  introduction  of  labour  and  supplies  to  the  different 
mining  camps.  Spurs  from  this  branch  line  have 
already  been  extended  to  the  Hollinger  and  Dome  pro- 
perties; the  Mclntyre  and  Schumacher  mines  are 
served  by  the  branch  line  itself. 

At  Ku-kland  Lake  progress  has  been  slow,  due  prin- 
cipally to  lack  of  capital,  except  at  the  Tough-Oakes, 
where  satisfactory  development  has  been  steadily  pro- 
ceeded with.  The  latest  reports  from  this  property 
are  to  the  effect  that  on  the  400  feet  level  a  vein  has 
been  opened  up,  which  it  is  stated  is  five  feet  in  width 
carrying  an  average  value  of  £14  per  ton.  The  new 
mill  is  almost  completed,  and  the  Canadian  Company 
paid  its  fii'st  dividend  of  12i^  cents  in  November;  a 
further  similar  dividend  is  to  be  paid  on  January  3 
next. 

New  goldfields  are  being  prospected  near  Kowkash, 
Boston  Creek  and  Matheson.  Remarkably  rich  ore 
was  found  on  the  Dobie  Claim  near  the  latter  point, 
while  most  interesting  de,velopmenfs  are  reported  at 
Boston  Creek.  It  is  too  soon  yet  to  judge  whether 
any  of  these  districts  will  prove  big  producers. 

Cobalt  Silver  Mining  Companies  have  taken  con- 
siderab'ie  interest  in  gold-mining  properties  lately. 
The  Porcupine  Crown  Mines  are  practically  owned  by 
the  Crown  Reserve  Silver  Mining  Company.  The 
Nipissing  Company  has  examined  a  number  of  pro- 
perties and  is  interested  in  several.  The  Buffalo  Com- 
pany is  presently  developing  the  Teck-Hughes  and 
other  properties  in  the  Kirkland  Lake  district,  while 
the  Dobie  Claim  already  referred  to  has  been  taken 
over  by  interests  connected  with  the  Dominion  Reduc- 
tion Company  of  Cobalt. 

Respecting  some  of  the  Kirkland  Lake  propositions, 
there  is  a  lamentable  state  of  indefiniteness  as  to  what 
are  the  interests  of  London-formed  companies 
initiated  on  supposition  of  their  having  secured  a  con- 
trolling interest  in  Canadian-formed  companies,  such 
as  Tough-Oakes  and  Burnside,  both  having  what  are 
believed  to  be  good  properties.  The  English  share- 
holders in  these  and  associated  companies  ought  to 
bestir  themselves  and  have  an  inquiry  to  ascertain 
how  they  stand. 

RHODESIA  BROKEN  HILL. 

Those  who  have  taken  an  interest  in  Ehodesian  affairs 
will  be  aware  that  years  ago  an  immense  deposit  of 
zinc-lead  ore  formation  in  two  kopjes  or  hills  was 
discovered.  It  has  remained  fallow  for  years  pending 
investigation  as  to  the  proper  process  for  profitably 
extracting  the  metal.  Preparations  were  made  last 
year,  and  have  been  brought  to  maturity,  as  to  a  first 
unit  of  plant  for  concentrating  and  smelting.  The 
smelter  was  started  in  June  1915,  and  the  remaining 
plant,  designed  to  be  capable  of  treating  50  tons  of 
ore  per  day,  was  reported  as  completed  in  September 
1915.  To  the  end  of  November  354  tons  of  lead  had 
been  produced.  It  is  to  be  hoped  that  the  process  the 
Company  has  taken  up  will  prove  satisfactoiy  in  view 
of  the  quantities  of  metals  reported  to  be  in  sight. 
At  No.  1  kopje  140,000  tons  of  ore  are  exposed  of 
about  26%  lead  and  22%  zinc  contents.  In  No.  2 
kopje,  mainly  composed  of  zinc  with  iron  ores  and 
limestone,    300,000   to   320,000  tons  are   reported  as 
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exposed,  containing  32%  zinc.  The  Company's  con- 
sulting engineer,  Mr.  Speak,  of  Messrs.  Hooper, 
Speak  and  Company,  left  this  countrj-  for  South 
Africa  on  September  4,  and  is  "  now  due  "  to  arrive 
in  London.  It  is  hoped  that  at  the  annual  meeting  on 
Monday,  December  20,  Mr.  Speak  will  be  present  and 
will  report  fully  and  give  his  impressions  of  what  he 
has  inspected.  The  present  issued  capital  of  the 
Rhodesia  Broken  Hill  Development  Company, 
Limited,  is  641,083  Os.  shares;  say  £160,270,  the 
capital  having  been  scaled  down  in  1910  by  the  giving 
of  one  new  5s.  share  for  each  former  £1  share.  On 
August  31,  1915,  the  end  of  the  Company's  financial 
year,  the  Company  had  a  floating  debt  of  about 
£18,000,  and  since  that  date  further  money  must  have 
been  spent,  an  arrangement  having  been  made  for  bor- 
rowing further  resources. 


SULPHIDE  CORPORATION. 

The  Sulphide  Corporation  havmg,  like  the  Broken 
Hill  Proprietary,  its  own  smelting  works,  has  been 
able,  by  producing  an  easily  marketable  product,  to 
reap  great  advantage  from  tlie  high  prices  ruling  for 
lead  and  zinc  since  the  commencement  of  the  War. 
The  Company  has  its  own  Broken  Hill  mine,  contain- 
ing a  large  body  of  silver-lead-zinc  ore.  Its  lead  and 
zinc  concentrating  plants,  from  treatment  of  the  mine 
ore  and  tailings  residues,  respectively  produce  lead 
and  zinc  concentrates  in  much  the  same  w-ay  as  do 
all  the  Broken  Hill  companies.  But  the  Sulphide 
Corporation,  in  addition,  is  able  at  its  own  smelting 
works  to  smelt  the  lead  concentrates  as  well  as  pur- 
chased ores,  and  produce  lead  bullion  containing  gold, 
silver,  and  lead  in  easily  marketable  form.  The  zinc 
concentrates  the  Company  is  not  able  to  treat  itself; 
but  luckily  it  has  been  found  possible,  the  directors' 
report  just  issued  states,  to  find  new  markets  for 
the  sale  of  a  substantial  part  of  the  zinc  concentrates 
produced  in  the  past  year  to  June  30,  1915.  Thus 
it  comes  to  pass  that  the  high  prices  of  lead  and  zinc 
during  the  period  have  enabled  the  Company  to  earn 
a  larger  profit  than  ever  before. 

The  quantity  of  mined  ore  milled  during  the  past 
year  was  sliglitly  less  than  in  the  preceding  twelve 
months,  but  the  lead  and  silver  contents  were  appre- 
ciably  higher,   as  shown  below  :  — 


Tear  to 
June  30 


Tons 
Raised 


1910...  231,748 

1911  ...  222,483 

1912  ...  220,450 

1913  ...  211,593 

1914  ...  208,.538 
1916  ...  200,079 


/-Assa.v  Value-x 

Lead    Silver  Zinc 

%        Oz.  % 

18-5      11-6  18-4 

16-3      111  17-3 

15-7      11-8  17-7 

14-3      11-8  16-7 

14-4      121  17-0 

15-6      12G  170 


Tons 
Treated 

231,339 
226,768 
318,365 
210,440 
209,074 
197,180 


Products  in  Lead- 
Concentrates  per 
-Ton  of  Crudes-^      Lead 


Lead 
% 
13-7 
11-8 
12Ua) 
11-2(0) 
10'g(<l) 
120(o) 


Silver   Becovery 


Oz. 

6-3 

6-3 

61(o) 

50(0) 

6-6(0) 

6-4(0) 


/o 

74-2 

72-2 

77-0(0) 
77-9(o) 
75-5(0) 
77-8(0) 


(a)  Iacludin<;  results  from  de-leading  plant. 


The  increased  lead  values  in  the  ore  milled  enabled 
the  Company,  despite  the  slightly  smaller  quantity 
of  ore  dealt  with,  to  produce  a  larger  tonnage  of  lead 
concentrates,  and,  party  as  a  consequence,  the  cost 
of  production  declined  considerably.  In  addition,  the 
average  price  of  lead  for  the  year  at  £19|  per  ton  was 
higher  than  for  very  many  years  past,  and  the  same 
applies  to  the  average  price  of  over  £40  per  ton  for 
zinc.  Largely  as  a  result  of  these  very  high  metal 
prices  the  value  of  the  Company's  produce  in  the 
past  year  rose  to  £1,312,940,  against  £1,060,178  for 
the  previous  twelve  months:  — 


Lead 

Tota 

Section 

Zinc  Con- 

^.W. 

Metal  Prices-^ 

Cost  of 

Con- 

centrates   Load 

Lead 

Silver 

Zinc 

Tear       ccntrates 

Pro- 

Bullion 

Value  of 

per 

per 

per 

ended      Produced 

duced 

Produced 

Produce 

Ton 

Oz. 

Ton 

Per  Ton 

June  30       Tons 

Tons 

Tons 

£ 

£ 

d. 

£ 

£   t.   d. 

19011     ...    24,607 

37,231 

21,558 

988,799 

I'H 

31-4 

36i 

1907     ...    12.918t 

61,0S2 

19,.M6 

1.318  5.50 

191 

33-7 

26} 



1908     ...    33,874 

99,039 

31,813 

1,130,941 

151 

Sl-4 

261 

«  10     4 

1909     ...    42,354 

83,554* 

17,170 

1.093,719 

13} 

2.5-5 

301 

4  16     S 

1910     ...    51,342 

98,931  • 

20,050 

1,105,111 

13 

25-8 

223 

4     9     8 

1911     ...    4.1,446 

71,664 

18,371 

9S2,595 

IS 

26-7 

5     6     8 

1913     ...    40,977 

69,826 

18,100 

1,091,886 

ISA 

2S 

36} 

6  16     0 

1913     ...    3.'.,15S 

66,518 

13,410 

1.028,516 

18i 

30-B 

351 

8     13 

1914     ...    34,317 

64,798 

25,319 

1.060,178 

29-1 

Sli 

8     6     7 

1915     ...    36,849 

61,247 

28,969 

1,312,940 

19J 

25-5 

«A 

6  14     4 

•  Includes  lincy-lead  concentrat-es. 

Naturally,  having  regard  to  the  very  large  increase 
in  the  value  of  the  produce  and  the  reduction  in  the 
cost  of  producing  lead  concentrates,  the  gross  work- 
ing profit  was  very  appreciably  benefited,  rising  to 
£435,161  for  the  past  year,  in  comparison  with 
£245,735  for  the  previous  twelve  mouths.  After 
deduction  of  amortisation,  the  net  working  profit  for 
the  year  comes  out  as  £401,689,  in  comparison  with 
£208,493  in  the  year  to  June  30,  1914.  Allowing 
for  general,  office,  and  other  charges,  including 
£96,000  for  taxes  and  reserve  for  excess  profits  duty, 
the  net  profit  of  the  past  year  is  shown  in  the  accounts 
as  £286,000,  in  comparison  with  £165,227  for  the 
previous  year,  when,  however,  taxes  only  figured  for 
£22,153.  Dividends  of  20%  for  the  past  year  have 
been  declared  on  both  the  Preference  and  Ordinai-y 
shares — the  issued  capital  being  £962,500,  comprising 
550,000  Preference  £1  shares  and  5-50,000  Ordinary 
15s.  shares — in  comparison  with  10%  for  the  year 
1913-14.  In  addition,  the  carry-forward  is  increased 
by  nearly  £60,000  to  £287,463  :— 

Tearto  June  30— 1915        1914        1913        1912        1911        1910 
££££££ 
Working  profit 435,161    346,735    381,050+381,750    247,058    267,276 

Allocations — . 

Amortisation      

Written  oil"  capital  ex- 
penditure         

Debenture  intere.-^ 

General  office  and  sundry 
expenses 

Total  charges     ... 


33,472      35,994     29,570      33,870      33,940      33,-518 
—  1,148 


41,994         —  — 

1,423        2,963        3,056 


3,537 


115,689a   43,366'    27,116      33,690*    30,614      25,388 


149,161      80,508    100,102      70,523      67,610      62,443 


Net  profit  286,000    16,5,227    230,948    311,227    179,448    204,833 

Balance  brought  forward    229,463    178,934    122,986    138,009    122,096      87,067 

Total    for  appropriation    515,463    344,161    403,934    449,236    301,544    291,900 


Dividend  on  PreL 

..    110,000 

55,000 

110,000 

165,000 

82,500 

82,500 

(30%) 

(10%) 

(20?/„) 

(30%1 

(15%) 

(15%) 

Dividend  on  Ord. 

.      82,500 

41,260 

82,500 

123,750 

61,875 

61,875 

(30%) 

(10%) 

(30%) 

(30%) 

(15%) 

(15%) 

Directors*  percentage    . 

7,500 

3,448 

7,500 

7,500 

6,160 

6,429 

Contingency  fund 

.      28,000 

15,000 

25,000 

30,000 

16,000 

20,000 

Bilince  carried  forward     287,463    239,463    178,934    132,986    138,009    132,096 

•  Large  increase  in  income  tax  in  Australia. 

t  Incljdes  £65,834  on  account  of  cancelled  slimes  contract. 

(a)  lucLtdes  £96,003  reserved  for  Australian  and  Knglish  taxes  and  excess 
profits  duty. 

The  very  conservative  distribution  of  the  past 
year's  profits  shown  above  has  had  the  eSect  of 
further  strengthening  the  already  very  strong  financial 
position  of  the  Company,  and  at  June  30,  1915,  the 
surplus  liquid  assets,  excluding  the  value  of  stores, 
amounted  to  £262,833,  against  £173,068  at  June  30, 
1914,  and  £105.283  at  June  30.  1913,  the  figures 
being  made  up  as  follows:  — 

Surplus  Liquid  Assets. 


Liquid  Assets : — 

Products  in  transit  ... 
Products  on  hand 
Purchased  ores  in  stock 
Suniirjr  debtors 
Investments  at  costt 
Cash 

Total  Liqoid  Assets 
Current  Liabilities : — 

Creditors         

DiWdends  payable    ... 
Directors*  percentage 


June  30, 

1915 , 

£ 
165,639* 
125,525 
29,391 
227,939 
64,719 
29,400 


June  30, 
— 191-4 , 

£ 

51,101* 
108,188 
36,197 
90,340 
49,091 
37,703 


June  3u, 

— 1913 , 

£ 
147,319 
60,614 
22,773 
89,839 
49,091 
53,653 


£ 

179,670 
192,500 

7.500 


643,603 


t  Output  of  emcrgcncv  plant  to  May  11,  1907,  and  from  new  plant  there- 
after. 


379,670 

Surplus 263,833 

*  Products  in  transit  less  advances. 


£ 
89,843 
96,350 
3,448 


363,619  423,388 

£ 

118,006 

193,500 

7,5003 

189,541     18,00« 


173,008  105,283 

t  Gilt-edged  investment.-. 


The  latest  figure  of  surplus  liquid  assets  is  before 
allowance  for  payment  of  excess  profits  duty,  but 
seeing  that  very  good  results  were  obtained  by  the 
Company  in  1911-12  and  1912-13,  the  duty  payable 
should  not  be  a  very  onerous  one.  On  the  other  hand, 
taxes  in  .\ustrali;i  have  been  rising  rapidly  recently. 


To  the^ — ^p} 


^;fio_EXPOSJTio;^ 


TRAVEL    BY 


f  GRAND  TRUNK^''* 


Tb»  Brsi?rKP9  Mam's  Ttonr  Uiroairh  Indostriftl  wid  CotDmerdAl  «nti^ 
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I  Usnrtl     Write  liir  »n  Iniornialioa,  Book,leta.etc^ 
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'Fbone  •  Cemrd  5763. 
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As  regards  the  position  of  the  Company's  mine, 
the  quantity  of  ore  in  sight  is  veiy  large,  amounting 
to  over  2,000,000  tons,  representing  about  10  years' 
supply  for  the  recent  rate  of  consumption.  It  has 
to  be  noted,  however,  that  there  has  been  a  steady 
decline  in  the  ore  reserves  tonnage  since  19(19.  In 
his  report  for  the  year  to  June  30,  1909,  the  General 
Manager  said:  — 

Future  developments  are  not  expected  to  balance  the 
extraction  for  some  considerable  time,  owing  to  the  con- 
traction of  the  lode  at  depth ;  nevertheless,  from  both  the 
appearance  of  the  walls  and  the  general  formation  of  the 
lode,  there  are  strong  indications  that  a  further  mass  of 
ore  may  be   discovered  below  the   present   workings. 

The  lowest  level  then  was  the  1,100-foot.  The 
1,200-foot  and  1,300-foot  levels  have  since  opened 
up  a  considerable  quantity  of  ore,  but  not  nearly  so 
much  as  the  levels  above.  Another  level  at  1,400  feet 
is  now  to  be  commenced.  In  1896  the  ore  reserves 
amounted  to  2,690,620  tons,  and  in  the  19  years  since 
3,683,777  tons  have  been  extracted  from  the  mine, 
and  still  the  ore  in  sight  is  2,039,200  tons. 


Ore  Beseroes. 

Ore 

Tear  Ends 

Bevflopmeut 

Ore 

Ore 

Reserves 

Lowest 

June  30 

l-'ootiige 

Developed 

Mined 

at  June  30 

Level 

Tons 

Tons 

Tons 

Ft. 

1898 

— 

— 

— 

2,690,620 

600 

13  years,  189P 

-1909 

. . 

2,496,186 

2,382,886 

2,803,920 

1,100 

1910 

6,303 

129,828 

331,748 

2,702,000 

1,200 

1911 

4,366 

182,883 

228,483 

3,656,400 

1,200 

1912 

3,828 

63,600 

220,450 

2,499,600 

1,200 

1913 

4,725 

64,400 

211,693 

2,353,400 

1,200 

1914 

4.958 

67,738 

208,538 

3,211,600 

1.300 

1915 

4,074 

27,679 

260,079 

2,039,200 

1,300 

As  to  the  future,  it  has  to  be  borne  in  mind  that 
prices  of  the  metals  exert  a  very  great  influence 
on  the  Company's  profits.  During  the  'War  it  is 
probable  that  high  quotations  will  continue  to  rule, 
but  what  will  happen  thereafter  is  an  unknown 
quantity.  Still,  at  the  present  time  the  £1  Preference 
shares,  at  the  market  price  of  about  32s.  cmn  2s.  divi- 
dend, return  the  investor  about  13i%  on  the  basis 
of  the  past  year's  dividend  of  20%,  and  the  15s. 
Ordinary  shares  at,  say,  21s.  6<i.  xd  give  a  yield  of 
about  14%.  The  Preference  are  the  better  purchase, 
consequent  on  their  preferential  10%  dividend,  after 
payment  of  which  the  Ordinary  receive  10%  and 
then  both  classes  share  alike.  The  manner  in  which 
the  shares  have  fluctuated  in  the  past  few  years  should 
he  not-ed  from  the  following:  — 


Highest  and  Lowest  Prices. 


Pref.  (£1)    \   g- 


Ord.  ( 


15'-)    {  L.- 


1915* 

1914 

1913 

1912 

1911 

1910 

1909 

31/3 
226 
21/0 
12/6 

38  3 
30  0 
28  0 
21/6 

45  0 
30  0 
32  6 
22/0 

44  0 

28  6 
32/0 
19/0 

38  9 
27/6 
24 '0 
17/6 

340 
24/0 
240 
16/6 

31/0 

196 

21/6 

8/6 

•  To  mill-November. 

Present 
Price 

32/0 
23  0 


RAND  GOLD  OUTPUT. 

AbTnounH  at  first  sight  it  looks  as  if  the  gold  output 
for  November  showed  a  decrease  compared  with 
October,  when  the  difference  in  days  is  taken  into 
account,  it  will  be  found  that  for  October  the  output 
was  £104,587  per  day ;  whereas  for  November,  with 
30  days,  it  amounted  to  slightly  more  than  in 
October — nameh  £106,073  per  day.  In  other  words, 
when  allowance  is  made  for  the  reduced  number  of 
days  in  November,  the  gold  output  was  at  a  greater 
rate  than  for  a  very  long  time  past. 


1912 
1913 

1914. 

First  half 
Second  half 

Year  1914 
1915. 
6  months 
July 

August  ... 
September 
October  ... 
November 


Tons  Milled  and 
Yield  per  Ton 

Yield 

29/0 
27,9 


Tons 
25.486,361 
25,628,432 

12.308.282 
12.393,672 

26,701,954 

.  13,734,393 

.  2,396,397 

.  2,418,447 

.  2,413,863 


26/11 
26/3 

26/7 

26/4 
26/4 
26/11 
26/4 


Value 

£ 

37,182.746 

35.812.605 

16,609,705 
17,514,729 


34,124,434 

18,C66,014 
3,153,980 
3,183.981 
3,182,548 
3,269,893 
3,201,112 


The  returns  of  natives  recently  employed  in  gold 
mining  are  as  follows : — 


—1915- 


Nov.         Oct.  Sept.        Aug.         July        June  May        April 

210.068     210,017     204.833     196.866     190,026      184.165     183,961     166,941 


American  Copper  Companies. —  Last  week,  deal- 
ing with  the  positions  of  the  Utah,  Pay,  and  Chino 
Companies,  we  mentioned  that  the  Utah,  for  the 
December  quarter,  had  increased  its  dividend  from 
$1,  paid  for  the  two  previous  quarters,  to  a  distribu- 
tion of  %\\.  On  the  day  our  remarks  appeared,  the 
Pay  and  Chino  Companies  also  announced  increased 
dividends ;  in  the  case  of  the  Pay  from  37i  cents  to 
50  cents,  and  Chino  from  75  cents,  paid  in  each  of 
the  two  previous  quarters,  to  $1  for  the  December 
quarter.  Assuming  ability  to  maintain  the  increased 
rates  of  dividends  now  declared,  the  yields  on  the 
quotations  given  last  week  will  be  Utah  7^%,  Ray 
about  T\%,  and  a  little  over  7J%  in  the  case  of 
Chino. 

Burma  Corporation. —  The  internal  shaft  has  now 
reached  the  desired  depth — i.e.,  the  random  of  tlie 
Tiger  Tunnel  at  500  feet  below  the  171-foot  level. 
From  491  feet  to  496  feet  the  values  average  14  oz. 
silver,  17%  lead,  and  26%  zinc.  Extraordinarily  high 
metal  contents  continue  to  be  reported  at  nearly  all 
points,  especially  at  the  300-foot  and  430-foot  levels. 
For  instance,  at  the  430-foot  level,  in  rise  1,292  feet 
south,  from  35  feet  to  40  feet,  averages  40  oz.  silver, 
50%  lead,  and  40%  zinc.  This  is  surely  the  superla- 
tive of  richness  for  a  base-metal  bearing  ore. 


El  Oro. —  The  directors'  report  issued  this  week 
covers  the  two  years  ended  June  30,  1914  and  1915. 
F"or  the  year  1913-14  the  profit  and  loss  account  shows 
a  profit  of  £103,690  after  writing  off  £25,000  for  de- 
preciation and  £23,242  loss  on  exchange.  The  year 
to  June  30,  1915,  was  a  very  bad  one  indeed,  owing 
to  the  revolutionary  conditions.  The  Company  was 
compelled  by  the  party  in  power  to  restart  its  mill  on 
October  1,  1914 — it  had  been  shut  down  since  April 
2S,  1914 — and  to  continue  operations  tiU  February  27, 
1915,  when  work  once  more  ceased  on  account  of 
invasion  of  the  camp  by  revolutionaries.  No  work  has 
been  done  since  except  maintenance  of  workings  and 
the  keeping  of  them  free  from  water  and  the  property 
generally  undamaged.  In  the  circumstances  a  loss 
of  £78,397,  after  writing  off  £46,343  for  depreciation 
and  £20,444  for  loss  on  exchange,  is  not  surprising. 
It  is  satisfactory  to  note  the  strength  of  the  balance 
sheet  at  June  30,  1915,  cash.  Treasury  bills  and  bul- 
lion exceeding  current  liabilities  by  £98,554.  The 
report  states  that  economic  conditions  in  Mexico  as 
yet  show  no  improvement,  and  present  advices  do 
"not  justify  optimism  in  this  direction  for  the  imme- 
diate future.  It  is  to  be  noted,  however,  that  no 
damage  has  been  done  to  the  mine  or  works ;  but  the 
railway  has  suffered  some  damage,  as  some  of  the 
locomotives  and  other  rolling-stock  which  were  com- 
mandeered are  in  a  bad  state  of  repair. 


Witwatersrand  (Kniglit's).— £469,625,  m  £1 
shares.  Sundry  revenue,  say  £2,000  a  month, 
included  in  profits  below.  Mill  225  stamps ;  five  tubes 
added  October  1913  ;  total  capacity  about  45,000  tons 
per  month. 

Year  to  Tons    Sort-  ^Revenue-^    ^Bxpenses~>    ^Proflt-s    Price 

Deo.  31    Stps.  Milled    Ing  Amt.  Per  ton  Amt.  Perton  Amt.Perton  endof 

1914...  211Jav.503,160    14    607,226    24/1    323,212 

1915 
Mar.qr.  210  121,650  19;  162,028  26/8  86.625 
Juneqr.210  127,010  14i  159,530  251  84,381 
Sept.qr.215  128,260  15i  160.794  26/0  86,118 
Oct.  ...  —  43,130  —  65,222  25/7  30,012 
Nov. ...  —       42,400      —      54,882    26/11    29,926 

Dividends— 1914,  June,  25;  Dec,  25  per  cent. 
1915.  June,  25  per  cent. 


£ 

Period 

12/10 

284.013 

11/3     - 

14/3 

76,403 

12/E    2il 

13/3 

76,199 

11,10  3i 

13/5 

74.676 

11/7     2i 

H,^ 

25,210 

10/10   il 

16/0 

24,966 

10/11    2(4 
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I.— BANK  RETURNS. 


BAITK  OF  BirOZ.a.ia'D -Weekly  Account. 

Aa  Acooaat  paraaant  to  the  Act  'Ch  and  titta  Victoria,  cap.  52,  for 

the  week  ended  Wednesday,  December  15,  1915. 

Zssne    Separtment. 

Notes  Usued £68,698.630       Government  Debt £11,016.100 

Other  Securitiea     _...      7.434,900 

Golil  Ooin  and  Bullion 60  146  630 

£68.698,630 


Ptoprletora'  Capital £14.653.000 

Best 3296  508 

Pnbllo  Deposits 52.136  369 

Other  Deposits  94.169.278 

Seven-day  and  other  Bills  14.597 


£68.696,630 
Banking    Separtment. 

Government  Securities    ...  £32.840.0''6 

Other  Securities   96.985  103 

Notes... 34  329820 

Gold  and  Silver  Coin  134.652 


£164.169.750 


£164,163.750 


Comparison  witb  Prevlons  Five  V^eeks. 

[In  £'8  sterlinif— OO.OOO'a  omitted.]    


Aotive  Oash      Deposits     .   Securities 

Oircu-;  Both  , 

lation  Depts.  putjlic  Otherl  GovtT  Other 


Ratio  „     ^      „, 

Re-    Reserve  B»nk      Three 

serve    to  Lia-  Rate  Months* 
bilities.       *  Bills 


1814- 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

% 

% 

% 

July    29 

29,7 

38,1 

12,7 

64.4  j  11,0 

47,3 

28,9 

4003 

4 

4J 

1916-   1 

Hov.   10  33,2 

6S.3 

41,9 

90.4 

18.9 

97.8 

40.8 

2913 

b 

4i 

-     17  31.0 

b3.6 

50.2 

91,7 

18,9 

101,7 

39,(1 

27-49 

-~ 

6i 

-     24  33.3 

62,4 

52,1 

84,6 

18.9 

9R,I 

37,6 

27-48 

— 

bA 

Dec.      1  34.3 

51,2 

50,3 

93,5 

29.8 

96.6 

3.5,4 

24-dl 

— 

6* 

-       8  34,1 

50.3 

52.4 

90,0 

.32,8 

92.9 

346 

24-26 

— 

bA 

-      16 

34,2 

60.3 

62,1 

94.0 

32.8 

9B.9 

34.4 

23-55 

— 

5J 

•  July  30,  '14  -I-  to  4% ;  July  31,  8%' ;  Aug.  \.  10  % ;  Agg.  6. 6  % :  Aog.  8,  6^ 

OVSREirCT  WOTE  ISSXTE. — The  amonnt  of  currency  notes 
isBned  and  in  circnlation  and  the  proportion  of  gold  to  notes  are  shown 
below ; — 

X.— ZBsae  Acconnt. 


1916. 

Total  to  Nov. 
Week  to      „ 
•>       Dec. 


Notes 
Issued 
£ 
,  223,735.893 
5,212,867 
6,428,408 
5.905,079 
6,801,909 


Notes 
Cancelled 
£ 
135,184,617 
3,538,486 
3,740,067 
3.527.378 
2,948,833 


Notes 
Outstanding 

£ 
88,551,276 
90,225,657 
91.913.999 
9».291,700 
97,144,775 


Gold  Coin 
&  Bullion 

£ 
28.500.000 
28,500,000 
28,600,000 
28,500.000 
28,500,000 


ZZ. — Balance  Sbeet,  December  15, 1915. 


Ratio  of 

Gold  to 

Notes 

% 

32-2 
31-6 
31-0 
30-2 
29-3 


Notes  outstanding —  £ 

One  Pound          ...        _  68,162,444 

Ten  Shilling       23,442,331 

OertiOcates  outstanding,..  5,650,000 

Investments  Reserve  A/c  734.893 


Advances 
Scottish  &  Irish  Banks  of  Issue      — 

other  Bankers  169,000 

Trustee  Savings  Banks        ...       249,000 

Currency  Note  Redemption  A/o — 
Gold  Ooin  and  Bullion         ...  28,500,000 
Government  Securities         ...  54,620,563 
Balance  at  Bank  of  Bugland  .,  14,351,105 


Total 


97,879,668  ' 


Total 


..  97,879,668 


BVXiIiZOW. — The  Ballion   movements  at  the   Bank  of    England 
on  foreign  acoount  have  been  as  follows  ; — 
Arrivals. 
1916.  £ 


Dec. 


9,  Thursday  . 

10,  Friday      .. 

11,  Saturday  . 

15,  Mondoy     . 
14,  Tuesday 


8,000  bars. 

Nil. 

14,000  bars. 

Nil. 
225,000  SOTS.  Misc.  a/c. 


1  c  m-  J       J         I  750,000  sovs. 
15,  Wednesday    J  jjelooo  bars. 


Withdrawals. 

£ 

,200,000  bars. 
J    67,000  Canada. 
)    25,000  Uruguay. 
'    20,000  S.  America. 

261,000  U.S. 
("100,000  Egj-pt.' 
-;    85,000  U.S. 
(   50,000  Switzerland." 

100,000  Egypt.* 
J  lOO.OCO  Uruguay. 
)  100,000  Egypt.* 
(  300,000  Continent. 
}  170,000  sovs.  U.S. 


Total  for  week  ...1,133,000  1,578,000 

Net  aggregate    ...    [445,000  efflux  for  week.] 

.250,000  Spain 

Dec.    16.  Thursday...     629.000  bars.  fS  ^anaT"" 

^  20,000  U.S.A. 
„      17,  Friday      ...         Nil.  315,000  sovs.  U.S. 

•  Set  aside. 

Comparison  of  Bank  Returns    Ezcbangres,  Prices,  &,c. 


Bank  of  En^laDd  (In  £'8  Bterling, 
OaOOCe  omitted)  : 

Olroulation     

Public  Deposits 

Other  Deposits 

QovernmeDt  Securities 

Other  Secaritiea 

Reserve   

Ratio  to  Liabilities  „ 

Bullion  (both  Departments)  ... 
Money  :— 

Bank  of  England  Rate 

Bank  of  France  Rate   

Bate  3  mouths'  Bills  London  ... 
BxohangeB 

Paris  Oheque »... 

Hamburg  8  dave  

New  York  60  days    

Bombay  Telegraphic  Transfers 
Prices: 

Oonsol3  2j  %  Oiish    

French  Rente  3  %  Money    

Sliver,  Lomloii  spot oz. 

Wheat,  Oiiiftif  average  ..«^qr. 

Ootton,  Mill   Upland    «lb. 

Iron.  Scotch  piij .«...ton 


1908 

1912 

1913 

1914      j 

£28,8 

£28,7 

£28,8 

£36,6 

6,4 

11.3 

8,0 

43,2 

48,9 

40,2 

37,5 

122,7 

17,2 

13,0 

11,2 

11,9 

33,7 

34.1 

27,0 

116.5 

22.2 

22,2 

26.1 

55,3 

40S% 

42-98% 

55-10% 

33-31% 

32,5 

32,5 

35,4 

72,4 

4%' 

5% 

^Y" 

5% 

J% 

4% 

*% 

5% 

4% 

4|^% 

4B-4i% 

21% 

25  11 

85  201 

25  31i 

25  07* 

20  37? 

20  44 

S0  48i 

_ 

4  823 

4  81 

4  81 

4  S4i 

1/4,', 

1/4J 

1/4A 

1/3| 

88;| 

741 

71  tW 

681 

99  95 

89  22 

85  22 

70  25 

•/30,^<i 

-/29i 

-/26',; 

•/22S 

28/6 

30/8 

31/2 

42/1 

-/6-23 

-;7-13 

-/7-13 

-/4-39 

58/3 

72/9 

66/U 

69/4( 

1916 

£34,2 

52,1 
94,0 
32,8 
96,9 
34,4 
23-55% 
50,3 

6% 
5% 

5J% 

27  68i 

4  69i 

V4,V 

671 

63  75 
■'251 ;; 
52/10 
-/7-53 
83/lOi 


ARGENTINA.— Gold  in  Oaja  de 
Oonversiou. 

Nov.  17,1915 Pesos  235.44 -,006 

Not.  10,1915 235.446.480 

Deo.   31,1914 221.703.321 

Deo.  31,1913 233,629,114 

July  18,1913(moximum)  286,831.800 


BRAZIL.— Oold  in  Oaixa  de 
Oonversao. 

Nov.  20, 1915  £5,015,397 

Sept.  25  to  Nov.  13, 1915  5,093,284 

Deo.  31,  1914  ._ 9,230,525 

Dec.  31.  1913  18,400,501 

Feb.  19,  1913  (maximam)  26,772,300 


FOBEZaw  BAITKB.  Tin  -£'»  sterling- 

T  Last  Return  before  the  War. 


-OOO's  omitted.] 


SEirniARK, 

Oold. 

— Oaah.— 
Silver. 

TotaL 

Dto- 
ooonta. 

BaUnot 
Abroad 

Olroola-      De- 
tlon.      potlU 

July  31, 1914t  ... 
Oct.  30,  1915  ... 
Nov.  30,  1916    ... 

C4,100 
6.917 
6,931 

«341 

247 
228 

(4,441 
8,184 
6.169 

£6,197 
4  030 
3.870 

£788 
3.323 
3,380 

£6.883     £47 
12.860  1.216 
12.287  1.342 

Nov.  10  1914  ... 
Nov.  29,  1913    ". 

4,331 

189 

4,523 
4,280 

8.713 
4.541 

1,186 
1,255 

11,727     377 
8.166     112 

Total. 

Bills. 

Olrcola- 
tlon. 

Pobllo     Private 

FRANCE. 

Gold.    . 

SUver. 

OepoflitL  Depoeitfl. 

July  30. 1914t 
De''.     9,  1915... 
Dec.  16  1915... 

£165  854 
19'.601 
201.068 

£26.013 

14.260 
14.303 

£190.687 
211.861 
215.365 

£97.768 

12,612 
14.870 

£^67.327 
66?.819 
637930 

616,302  1    837.903 

6.234      117.618 

89.470       88  5SS 

Dec    10  1914  .. 
Dec.  18.1913 

165.670 
140.884 

14041 
26.033 

179  711 
167,017 

154  032 
S8.886 

399.441 
227.881 

7,06'.     ice  8'8 
8.U95       26.882 

asR- 

MAirr. 


.-Oaih.- 


Qold.    1  SI1t«. 


Total. 


Notes  ot 
Treasury    Loan*   &  Olrcula- 
&  of  Other       DIa-  tlon. 

Banks        ooanta. 


Deposits. 


July  23,"14t  £87.843  £18.727 
Nov,  30.'16...  121.763  1.885 
Der.     7.'16...    121,810      1,786 


£84,670 
123,828 
123.8D6 


£5.279 
33.889 
23.856 


£40.055  £94.646  £47,188 
234.376  299.971  79,392 
230.275    302,044      83.383 


Dec.     7.14...     100.947i     2,084      103.031      35.189 
Dec.     6.73^;^ 60,0881    13.788  '     73.866        4.140 

HOI.Z.A>rD. 


154.086    211.496      74,228 
45553      97.593      31.082 


, Oash.  - 

Gold.      Silver. 


,  :      DIs-     i      Ad-      j  Olroola-       De- 
Total,      oonntf.     vanoea.  I     tlon.       po€it«. 


Aug.  1  1914t  ...£13.498 
Dec.  4,  1916  ...  34,758 
Dec.  11,  1915     ...    35.059 


£249 
291 
335 


£13.745 
35.047 
36.394 


tl  3.422 
6,414 
6.419 


Deo. 
Dec. 


12, 1914 
13,  1913 


16302 
12.458 


ZTAIiT. 


July  31,  'W  ■ 
Oct.  31.  "16  ■ 
Nov.  10,  'le  . 


Gold. 


£44.967 
1   41.659 


484 

757 

.Oasb.- 


16788 
13,213 


£10.332  £35.660  £1.437 
7.555  '  47.399  3.046 
7.432  '   47.103      3,609 


1,284 
300 


Silver.  ,    Total. 


14,227  ,    10.863  ,    39  525 

7,330  J 6  974      26.187 

Other      Loans  &  Olrcnla- 

Cash.*     Diac'ntB.      tion.     'Deposits. 


Nov.  10,  '14 
Nov.  10.  13 


£4.338 
4.267 


^48.456-^ 
49.295        4.794 
43928        4.337 


-49.017- 
48.441 


£25.017 
29.079 
27.388 

36  66'. 
24.166 


£89.704  £V887 
113  929  tB  356 
U6662      30051 


18  955 
6  696 


86.9?4 
71,390 


•  Xncladlng  foreign  gold  bills.  State  notes,  and  small  change. 


Kov.    7,  '14...,  21.351 
Nov^  8.  '13...   21.729 

IT.  TORK Beserre. ,      Loans 

BANKS        Own        In  De-  and   Dis-  i  Olronla-i  Surplus 

4kTRT7STS    Vaults,  positories    Total.       ooants.     Deposits,     tlon.    IReserve. 

£8.316  £1720 
7.0  !0  38.038 
7,022      35.604 


Aae    1  '141...        -  -         £"9.833     £411.238  £387,165 

Dec'   4  '16  ...  £103.466  £43.562     147,028      628.566    671.312 
-— -  103.916    43.130     147.043      630.032     674  378 


Dec.  11, '16 

Dec.  12,  "14  ... 

Dec.  13  13  ... 

,  Balance    P'r'gnGov.    Disoonnts 

M'OR'W'AT.       '*'''°-     I  Abroad.     Seoorltles.     *  Loans. 


67,146    21,789 


91.93'i 
77,997 


435967     412570 
370,602     335  193  _ 


12.344 
8.924 


23.941 
2,220 


July  31.  1914t 
Nov.  30.  1916... 
Dec.     7.  1916— 


Dec. 
Dec. 


7.  1914  - 

8,  1913-. 


£2,960        £1.678 

3.659         3.694 
3,526    i     3,788 


£493 
731 
781 


£4,868 
4.200 
4.314 


2.374 
2.580 


1.561 
1.817 


608 
604 


6.435 

4,u05 


RUSSIA. 


Gold. 


— Oash.- 
Sllver. 


Total. 


,  Notes  in  Loans   ii 
Reserve.  Dlso'n<j. 


Circnla- 
tion 

£6.762 
8.416 
8.404 


7.103 

MOO^ 

Circu- 
lation. 


Deposits. 

£793 
1.317 
1,377 

1.021 
455 

Total 
Deposits. 


July  21.■14^  £174.509  £7.383 
Nov.  21.15...  173.891,  2,655 
Nov.  29,'16...    133680    3.043 


£181.892      £6.589 

!    176.746        7.052 

186.723        7,438 


£76.081  £163.411 
489.484  511.348 
431.464    516482 


Nov.  29,'14.. 
Nov.  29.13.. 


SPAZir.  r   Gold.       SUver.       Total. 


176,942! 
168,336 


4,442 
6.897 


181.384 
174,233 


8,529 
7.610 


162.244 
99.953 


231.470 
169.890 


£109911 
164  777 
153.139 

98291 
110,099 


-Oalb.~ 


Loans, 
Sea. 


Olrou- 
lation. 


Aug.  1.14t  £21.804 
Dec.  4.16...  34.197 
Dec.  11,'16-     34.406 


£29.187 
30.010 
30.U7 


£60,991  £4a572 
84,207  41.496 
64523      41.340 


Dec. 
Deo. 


12.'14--     22.837 
13/13:^i_JM™_ 


28,963 
26,942 


61,090  i   43,632 
48,012      42,044 


Spanish 
4% 


£13.778  £77.557 

13,777  82.686 

13.777  82,541 

13,777  78,168 

13.777  ^    76,496 


Deposits, 


£18.966 
27 .036 
27.636 

23.757 
17.155 


S^KTEDEir. 


Gold. 


Balanoa 
Abroad. 


Swed.  4  For. 
Govt.  Sec*. 


Oiaoonnts 
&  Loans. 


Clrou- 
Utlon. 


Deposits. 


Aug.    1, 14t  -  £6.717         £6.160         £1.656 
Nov.  27, 16    ...     6.294  7.681  2.918 

Dec.     4  16    ...      6.291  7.980  2.908 


£7.495  £13.432  £3.903 
4.604  15  971  5.296 
4,931        18,863      5.150 


Dec.     5,14    ... 

Dec.     6.  13    ... 

SWXTZER- 

XiAM-S. 


5.807 
6,689 


2,902 

4,821 

-OatlL— 


Gold.       SllTCi. 


JulT  31,1914t  £7.676  £238 
Nov.  30, 1916...  8.902  2,211 
Dec.     7,1916-     9.899        2,174 


1.473  9.948 

1,634^  7.933 

—  ^    OlsconntJ  A 

Total.         Advances. 

£7.913       £10,391 
12.113  8.973 

12.073  6.914 


16.712 
12.074 

Cbcnla* 
tlon. 


4  210 
4.255_ 
De- 
posius. 


£16.371  63.128 
17.098  2.983 
16  897        3.388 


Deo. 
Der 


882 
999 


7,  1914...     9.611 
6.  1913...     6.658 

U.STATES  ^ Oash. , 

FED.  RES.  Gold  Coin 
BANKS,     and  Gerts.     TotaL 


10.393 
7,855 


8.145 
4.722 


18.277 
10,620 


2.834 
1,697 


Nov.  12, 1916... 
Nov.  19. 1915  .. 
Nov.  26  1916...I 


£59.489 
63.195 
61.214 


£65.651 
69.630 
71.658 


,  Total    Gold   Bes. 

and      1  Reserve  Cirou-      Re-      agnst.Net 
Discounts.  Deposits,  lation.  sources.  LiabUitiei 

£8,830  £71.663  £2.601  £89.236  801% 
9.030  78.999  2.585  91.355  79-6% 
9.795        79.590     2877   97,088       77-9% 


Not.  27, 1914...'      45,568       62.494        1.477        49.354        541   51,004  - 
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THE     STATIST. 


[December  18,   1915. 


[1.— FOREIGN  BANK    RATES  OF  DISCOUNT. 


^— Ourrent  Rates- 


Paris  

Berlin 

Ainsterdain 

Bmasels        

Vienna         .,,       .,,       ... 

Petrograd     

Oopenhageu  

Christiania 

Berne 

Rome 

Madrid  

Stockholm 

aSew  York  (Fed.  Bes.  Bank) 


% 

6 

6 

4i 

6 

6 

6 

6 

6 

a 

a 

5J 
3-5 


Date  Fixed 
Aug.  20, 14 
Deo.  23, '14 
July  1,  'IS 
Aug.  27,  "14 
Apr.  12,  16 
July  27, '14 
Jul.v  10, '16 
May  26, -IS 
Jan.  2, '16 
Nov.  10, '14 
Oct.  26, '14 
Jan.  5.  '16 
Feb     4, '15 


% 

6 

8 

6 

6 

8 

6 

6i 

5 

Si 

» 

6 


-A  Year  Ago — , 
Date  Fixed 
Aug.  2a  '14 
Ang.  1, '14 
Aug.  20,  '14 
Aug.  27,  '14 
Oct,  29,  '14 
July  27, '14 
Aug.  10,  '14 
Aug.  20,  '14 
Sept.  10,  '14 
Nov.  10, '14 
Oct  28. '14 
Aug.  28, '14 


III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OOO's  omitted.] 

Other       Other 

Income   Expend. 

Excess  includ'g  inclurt'g 

o(        Loans    Lo  ns  A- 

Expendi-  Expedi-  &  Ad-  Advances 


1915. 
Period 


Revenue    tare 
£ 


tare 
£ 


31.004  30.640 
70.079  66,253 
27.663    21.7d6      31,567 


vances    Repaid  Amt. 

£          e  e 

44590    15.828  23.965 

92,635    18,455  3t,8?2 

8,843  32,851 


7  days  to  Nov.  27  3.364 
7  „  Dec  4  3,816 
7       „       Dec.  11  5,813 

248  „    Deo.  11 151.928  1.005  824  851,8961,199.221  397.926  32,851-£O,600'  +  281,2"14« 

249  '„    Deo.l2110,4i4    266,419  15S005    226.611    41.719    39.3224-28,887'+87,100» 

•  Increase  or  decrease  compared  with  April  U 


IV. 


London  on^ 
Holland 3  mos. 

—  .„ Cable 

Italy  3  mos. 

—  _ Cable 

Lisbon  &  Oporto     do. 
New  York do. 

—  «  Cheques 

Parts  ..._, 


,  3  mos. 
,  Cable 

do. 

do. 


Petrograd .* 

Boandinavia „ 

Spain  (Bank  places)3  mos. 

—      Gable 

Switzerland  3  mos. 

—    Cable 


-FOREIGN 

Coarse  of 

De^.^nr'is 
11  lU 

10  901 

31  481 

31  05 
34i 
4  72s 
4  73i 

28  10 

27  67J 
149* 

17  00 
463 

25  12i 

25  25 

24  85 


EXCHANGES, 

Bxchanse. 

TDeono.  '16  ^ 

11  31 
11  11 
31  50 
31  06 

^i 

4  72i 

4  731 
28  05 
27  65i 

149i 
17  12i 

46J 
25  15 
25  60 
25  20 


Dec.  3  '16 
11  44i 
11  24J 
31  20 
30  75 

m 

4  70} 

4  71J 
27  97i 
27  57i 

149 
16  75 

46i 
25  00 
25  65 
25  25 


Nov.  26,  -15 
11  45 
11  25 
31  00 

30  55 
34 
4  70 

4  m 

28  20 
27  78 

145} 
17  00 

46 

25  16J 

26  50" 
25  10 


Foreign  Kates  of  Ezctaanse  on  Iiondoa,  &.C. 

Dec.  17,  '15 

Dec.  10,  '15 

Dec.  3,  '15 

Nov.  26,  'le 

Alexandria   

Sight 

97Jpi. 

974pi. 

97}pi. 

974pi. 

Amsterdam  .».. 

Sight 

lOa.  90c. 

llfl.  lOo. 

lia.  25o. 

iia.  2*0. 

Bombay 

,  Transfers 

Is.  i>,i. 

Is.  4jV1 

%yt- 

Is.  41. 

Buenos  Ayres   .. 

.  90  days 

4911. 

49^. 

49Jd. 

Transfers 
Transfers 

Is.  4,'.d. 
Is.  lOjd. 

l3.4,',d. 

Is, lljd. 

{::?i^: 

Is.  4d. 

Hong  Kong 

Is.  lOM. 

Italy  

Sight 

311r.  05c. 

311r.  10c. 

301r.  75o. 

30b-.  50o. 

Lisbon   

.  Sight 

3H 

345 

34 

34 

Madrid  

Sight 

25p  12i 

25p.  10 

26p.    00 

25p.    15 

Montevideo  

90  days 

64tl. 

64id. 

54id. 

64}d- 

Montreal  

.  Cables 

84  72J 

84  72i 

J4  71 

«4  70J 

New  York 

Sightt 

$4  72' 

$4  72i 

«4  704 

$4  69| 



60  dayst 

«4  671' 

$4  69 

«4  674 

$i  66; 

_ 

.  Oablesf 

$4  72 j» 

t4  72} 

S4  71^ 

84  70i 

on  Pari 

3  Sightt 

6.8E5t.« 

6.844t. 

e.fisst. 

5.91f. 

—      on  Berlin  Sightt 

76ic.' 

785c. 

78Jo. 

804  c. 

— on  Amst'd'm  Sigbtt 

43i^.« 

42Jc. 

42o 

42c. 

^     on  Mexico  Silver  $ 

4ijc.  n.s.« 

42ic.  U.S. 

424c.  U.S. 

43c.  U.S. 

Paris  

.  Cheques 

27f.  66o. 

27t.  65o. 

Z7f  55c. 

27t.  77*0. 

Petrogiad 

Sight 

150 

150 

149 

145  J 

Rio  de  Janeiro.. 

90  days 

12i'',d. 

12}d. 

12,'.d. 

12,%d. 

Scandinavia 

Sight 

16kr.  80 

17kr.  20 

ISkr.  80 

ITkr.  00 

Shanghai   

.  Transfers 

2s.  6Jd. 

2s.  7Jd. 

2s.  7d. 

23.  6jd. 

Switzerland  

Sight 

24(.  93o. 

25f.  20c. 

25f.  22io. 

25f.  15o. 

Valparaiso    

90  days 

83d. 

9,',d. 

9^. 

%\i. 

'  Previoa3  day's  rates.        t  Foreign  exchanges  current  in  N"ew  York,  according  to 
oable  advices  from  Irving  National  Bank  of  ttiat  city. 


v.— BANKERS'  CLEARIMG-HOUSE  RETURNS. 


Week.      Amount.   Ino 


aiBMI^tOHAM.., 
BBIBTOL 

Dublin  «.m.^ 

LEBD8     ........ 

Lbicsstbr.h... 
Ljvrrpool  ... 
Manchestkr 
Newcastle  ... 
nottixgham 
shkfpield  ... 
LONDON-^ 

Town     

Metbopolitan 
ooitntbt   ...... 

Total „ 


1915  Agg. 
£ 

85,221,553 

38274.000 

184,554  000 

31071.808 

19  577.704 

276  062  734 

335,929  487 

72  390  100 

nma  908 

29.617.377 


Ino.  or  Dec* 

e  %~ 

+12.320,651  +  16-9 
+  2,747.000  +  7-7 
+ 15,96  J.400  +  9-4 
+  6155  675  +  24-7 
+  4.4^8,045  +  297 
+  58,34.'.994  +  27-l 
+  24.ri62.938  +  77 
+  16.955  800*30-6 
+  450.202  +  26 
+  6,738  633  +  24-1 


omitted  from  the  London  clearings.] 

48,645  1  10.469,134  -  1,634.701 1-IS'S 
1,590  892,860  +  84,426  +  T7 
1,382 1    1,507,226+     184,113  j  +  13-9 

51,618    12,869.220  -  1.386,162  -  9-7 


The  following  special  items  are  included  in  the  London  olearinga  : — 


Stock  Exchanqk 
SirrLDio  Days. 


Consols 

SfflTLINQ   DATS. 


1916     I         fi      I  +  or  -•     1916   i      <      |  +  or  -■ 
Nov.  12'      48,793        -         Oct.    l'  62.016       — 
Nov.  26       41.681        —         Nov.  6   47,524       - 
Dec.    16  _48.167        —        Dec.   1    66.006       — 
l916»gg.    974.765        -       I  589,854       - 


"Fourth"  op  thh 
Month. 

igiTl  «  I  +or-« 
Oct.  4  47,178  +  8,718 
Nov.  4  48,934+  15.593 
Dec.  4  41,073  +  4.650 
649.116  -  63410 


__         *  Compared  with  a  year  ago 

VI.  — FREIGHTS.  —  Accordingto  Messrs.  Farrar,  Groves  & 
Co.,  representative  steam  freight  quotations  compare  as  follows  : 

HOMEWARDS.     1915-  1914,   1913.  Homewards-""".    1916,  1914.  1913. 

AJex.  to  LoDd.  or  Hull  40/0     11/0         7/3  U.S.  At!. Ports  to  U.K. 

AnstraUa  to  U.K. 95/O      —        30/6       Cent,  (grain) 16/8      7/3    1'9 

Amft  to  L-H.A.B _         _  _  N.O.to  L.H.(cottoni-frr.)—       26/0     12/0 

Bombay  to  p.p.  d.w.95'0dw.22/0d.w.lB/3  N.O.toU.K.(cottonigr.)  —        —         — 

Bnrmah  0.0 125/0      —       23/9 

Calcutta  to  p.p — J.w.27./0d-w.2O/6  OUTWARDS.— Cardiff  to 

Danube  to  A.B —        —  g/a  Bom-  Ool-     Port    KiverSt.Vin- 

Odeasa  to  L.H.A.R.  ...    —        —  73  bay.  ombo.    Said.  Plate,   cent. 

R.  Plate  to  U.K  Oont.  118/9    37/8      13/0  1916...    -       -      62/6     33  6       - 

U.S.  Atlantic  Ports  to  1914..  20/0    210    21/0      15'3       — 

L.H.  (cotton) —      70/0      30/0  1913...  10,0      9  8      7/3     12/9       — 


VIL— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  cor- 
responding   dates    in  previous  two  years  : — 


DEC.  18. 


1915. 


I 


1»1«. 


1913. 


METALS,  MINERALS,  &e. 
Ipon — Scotch  pig  warrants    ..ton 

—  Middlesbro'  warrants     too 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 

—  Common  bars    ...ton 

—  Stock,  Middleabro' tons 

Steel  Ralls ton 

Coppep— Standard ton 

—  Stock,Kurope&aflt.,Nov.30tons 
Tin — English  ingots ton 

—  Straits     ...„ ton 

Tlnolates— Ookel.C box 

Lead— Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

Quleksllver— (751b.)   bottle 

Aluminium ton 

Antimony— Regnlos ton 

Coal— steam  (best)  Cardiff  ...ton 
(best)  Newcastle ...ton 

CHEMICALS.  OILS.  4e. 
Nitrate  of  Soda — Chemical  cwt. 

Soda — Orvsta's  ex  ship ton 

Cochineal- TeneriffeSilver  ...lb 

Copra  — Malay  &  Straits  ton 

Gambler — Good  marks  ..  ..cwt. 
Indigo— Bengal  good  to  fine. ..lb. 
Linseed  Oil— Spot,  barrels  ton 
Linseed— Calcutta,  spot ..  4101b. 

Olive  Oil— "'panish tun 

Palm  Oil— Lagos    ..ton 

Petroleum — American  ...gallon 
Rape  Oil— Refined  Baglish   ..ton 

Soya  Oil ton 

Tallow — Aust.  mixed  cwt. 

Turpentine — Amer.  Spirit  ..cwt. 

Rape  Seed— Toria 4161b. 

Rubber — Para,  spot ..lb. 

—  Fine  plantation  (stni  crepe )lb. 
— World'pVlfl.sTiD^all  kinds)  Augton 
Shellae — T.  N.  Orange,fair...cwt- 

TBXTILES. 

Cotton— Middling  Upland lb.  . 

—  Egyptian  good  fair    lb. 

—  Peroambuco,  fair lb. 

—  Mid.  Upl.  New  York  ...lb. 

—  Stock.  Liverpool.  Dec  10  bales 
Flax — Petrogra<i,Yarapol  ...„ton 
Hemp— N.  Zealand,  good  fair  ton 

—  Manila.  Fair  strips  ton 

Jute— First  Marks,  spot  ton 

—  Red  SUO ton 

Silk— Bine  Elephant lb 

Wool— Pt.  Philip  unwashed  av.lb.  ] 

—  Lincoln  Half  Hogs     ,.lb. 

Hides— Eng.  Ox.  best.  651b.  up.  lb. 
Leather— Dressing  Hides  lb, 

VEG.   FOOD.  CORN.  &e. 

Wheat— Vis. sup.  U.S.  Dec.  ISbus 

—  Red,  price,  N.T.  601b.  ...bushel 

—  Enslish  (7a2,»tf^  aver.  4801b.  qr. 
Flour— Lond.Whites  exMill2801b. 
Barley — Ens.  G'ai.,aver.4(X)  Ib.qr, 
Oats— Bne.  Goi.,  aver. 3121b.  ..qr 
Maize— S.T.... (new  bushel)  561b, 

—  Amer.  mixed,Liverpool  ..lOOIb. 

—  La  Plata    4801b.  qr. 

Potatoes — Kents ton 

Riee— Imports  since  Jan.  l...ton3 

—  Deliveries  do tons 

—  Stock    tons 

— .  Price.  Bassein cwt. 

Taploea — Pearl,  medium     ..cwt. 

Hav— Best 2,0161b.  load 

Hops— English  cwt. 

ANIMAL  FOOD. 

Beef— .^.rgen  chilled  hndqrs.  81b. 

—  Scotch  sides 81b 

—  English 81b 

Mutton— Scotch 81b 

—  English  wethers 8!b 

—  New  Zealand  frozen 8Ib 

Pork— English  81b. 

Bacon— Irish owt. 

—  Danish  cwt 

Hams — Amer.  long  cut   cwt. 

— .  —  short  cnt     cwt. 

Lard— Amer.  pails   cwt. 

Butter — Danish cwt. 

—  Siberian cwt, 

—  French cwt. 

—  New  Zealand  cwt, 

—  Australian    cwt. 

Cheese — Canadian    cwt, 

New  Zealand  ( white)    cwt. 

SDGAR,  COFFEE,  TEA,  tee. 
Sugar— Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

—  Stock     tons 

—  Price,  Java,  96°  Pol.     owt. 

Mauritins,  crystals cwt. 

Tate's  CJubes.No.l cwt. 

Coffee — Imports  since  Jan-1  tons 

—  Home  consumption  do.    ...tons 

—  Exports  do tons 

_  Stock    .- tons 

— .  Price  Costa  Rica  gd.  to  fine  cwt. 

Brazil  (Santos)  spot  ...cwt. 

Tea — Imports,.. (for  11  months)lb. 
Home  consumption    do lb. 

—  Exports    do lb. 

—  Stock,  Nov.  30   Vb. 

— .  Price,Indian,Pek.Soog.good  lb. 
Ceylon,  Pek.,Soug.  Ord....lb. 

—  — Common  Congou lb. 

Cocoa — QreDada,good  to  Que  cwt. 


— 83101 

- 77/2' 

ns'o 

..." B13  10 

B13  2'8 

"  122.049 

411; 

....- 880  16 

30003 

- £17! 

£188 

24  6 

. 828  15 

. — £38 

£16  10 

nom. 

«..    U'tm. 

nom. 

22'0 


,.„  69'4i •     6611 

....  63  4S 501 

....     86  0 61/0 

£9 B9 

£7  7 '6 S7 

102,59? 142.603 

S9  7'8 Efl  10 

£5612'8 £63  16 

35  749 26."57 

£153  10-E154  10 £172  10 

£151 B170  10 

...     13'6    17  9 13'8— '8  0 

£19  7  8 £17  17  6 

£27  10 -£'.7  15 in  10 

£11  5 £7  10 

£82— £84 £81— £85 

£19— £53 £28— £30 

20/6 21/3 

13  3 16/6 


..  i4'6-14'9 10'9 10  9 

£2  2'8— £2  5  ...  £2  2'6— £2  5  -  £2  2'6— 82  S 

..   1/9—110 21-2  8 l/l(V-20 

£29  ...  £21  15— £25  ...  £31— £31  7'6 

._ 47  6 219-.   1771-179 

14/8-150 12  6-14  0 3'0    3  6 

633  10 £22  5  ...    £25-£25  5 

72'0 49  8  - 43'3 

£52 £'^4 £48 

£38  10...  £29  17 -£30 £36 

-'10 -/7t ~     -/81 

£45 £34  10 —.631  19 

£34 £?3 £28  2'6 

....„ 48 '0 31'6— 3'.  6 33/0— 34  9 

46  41 3171 32  6 

62  6 43  6  -     47  6 

3  11 2'91 „...   3  1 

....-   3/6-36} 2  0 2  2t 

20  009 21,210 13907 

80  0 83  0—84  0  ...     84/a-85'0 


■/7  63 -/4-39 -nii 

-'9  55 /6  05 -'970 

,    -/835u.' ■/4-80 ■/7-42 

,    12  400 7.4')  ■ 18.90a. 

859,080 691550 807500 

— £43 £32 

...£37  15 £74  10 £28 

,...£44  10 £25  10 £26  10 

....£27  10 £18  10 £35 

,...£24  10 £17 £32 

12  9 9  3 ll'3-U/9 

,  1/0-1 '1 -/9l— '101 -'11-1/0 

1/7 l/2-l'21 l/01-l/Ol 

-31 -'81 - 

,  2A-2/7 2/1— 2/7j 1/4-1/8 


,  71.690  000 

lOlo. 

31 '2 

29  6 

28  5 

18  6 

IIOTI. 

5'Oi 


67.253  000 80.498.000  . 

1291^ 'I'^'u. . 

62  10 42  1. 

49  0 40  6. 

4  7  10 2911- 

30  4 25  9. 

uo-n 721^.  . 

9/0-9'2 7  2i. 

42'8 29'9— 300 24'6— 26'6 

lOO'O 76/0—80  0 60'0 

.._ 41867 27  412 11  631 

..- 28  112 25  8'.3 14  183 

..- 20  530 6.479 4  783 

18  0 170...   7'71-710i 

....19 '0—20/0 13  0-20  0 14  0-17  6 

.  120  0—136  0 87 '6— 95  0 77 '6  -87 '8 

....  £5  15-£7 £3  6-£5  6 £8  10-£10 


S/4-6'8 410...."     3'3-3/7 

5/8— 5'8 52 4  4— 4'8 

5  0-6  6 411. 3'8-4'4 

6  8-8'4 o'O 6'0— 8/4 

6'6— 6  0 4  10 4'8— 5/0 

....    4'4-4  11 3  8 2'9    3/5 

6'0— 8'4 40-4'8 4  4    6'0 

.    94'0— 103/0 72  0—78  0 64'0— 76/0 

.    91'0— 103/0 83/0-74'0  ....-  64/0-74^ 

.     95'0-93/0 70'0— 74'0 84'0— 75/0 

,..-  96 '0-93  0 70 '0—74/0 66/0—75/0 

....  59/3-80'3 67/8-59  0 58/6— 58'9 

,.  170/0-174'0  ...  150'0— 154'0  ...  130/0-133/0 
..  9e/0-131'0...  1200— 130  0...  88/0-114/0 
,.  112/0-130  0  ...  120/0-134 '0  ...  Ufl/O— 130/0 
,.  154  '0—162  0  ...  132  '0-133  0  ...  124  '0—128/0 
..  150  0—153  0  ...  132  0—133  0  ...  lOOD— 118/0 

....  90'0— 940 77/0— 79  0 85/0— 88'0 

....  90/0-92/0 76/0—77/0 640-86/0 


, 612.095 819,852 810.303 

809.031." 761.486 --  816692 

28640." 174.382 89.693 

18'6  ...." 18  0 10/9 

, nom 28/0— 27 '0 16/0—18/3 

40'6 -310 17/9 

61.327 48.716 -     38.975 

19  001 14  994 14-318 

23.462 "...  28368  .- -  20-844 

, 31.875 13  812 10.197 

,.     98/0-750 75/O-85'0 82/0-  92  6 


39  6 
..  395.880  J58 
..  292.418. '15 
....  58.3!9.310 
.    161.918J300 

" -/9 

-/9i 

-/7i 


.42  0 44  71 

302.849.031-..    324.178.052 
295.458.127...    280.898.014 

..  85.413.134 63.128490 

74,486.000 125,434.000 

-'9 -/81 

-'91 -/81 

■m -in-isi 


88'0-90/o: 73/0-74/0; 81/0-62/0 


•  Prices  more  or  less  nominal  owing  to  ejceptional  conditions  prevailing. 


December  IS,   1915.] 


THE     STATIST. 


72.3 


YIIL— TRAFFIC     RECEIPTS. 


IRISH  RAILWAYS. 


Oompany.    , 
B«L  &  CDown  Dec, 

0orkBaii.&8.0.  I , 

DobitB  Si  e.E.  II, v, 
Ot  Northern  ill.c 
ata&Weetem  D.v, 
lild.  Qt.  West.  Die, 


Week  to  i 
10 

lo! 

101 
10: 
10 
10 


Miles. 

+or-- 

Cross,  1 

80 

— 

B2.763 

m 

— . 

2,091 

m 

— 

4.789 

661 

— 

20.985 

1,130 

— 

29,926 

B38 

— 

13,583 

+or— ♦  iWKb 

+  130  49 

-  67  49 

+  314'  49 

+  1.436149 

+  l,187i  49 

+  620'  49 


Total. 


+ot- 


177,8441  + 
103,7011+ 
270,680  + 
1,137,405  + 
1,834,228  + 
635,485  + 


9,172 

4,529 

1,771 

24.665 

92.843 

10,627 


•,*  On  August  6,  1914,  Govmnment  assumed  fontrol  of  railways  of  Grtal  Britain  under 
warranit  renewable  weeekly,  issued  in  pursuance  of  Hegulaiion  of  the  Forces  Act,  1871; 


INDIAN  RAILWAYS. 


Company,  | 
Assam  Bengal 
BsiBl  Light  ... 
Bengal  &N.W. 
Bengal  Dooars 
Beng.  Nagpor 
Bomb.  Baroda 

Banna  

Bajt  Indian ... 
Gt-Indlan  Pen. 
Madras  &  8.M. 
KlBam'i  Gnar, 
Boh.&KQmaon 
Booth  Indian 
gontb    Punjab 


Nov. 
Nov. 
Nov. 
N(.v. 
Nov. 

llr... 
N.iv. 
lire. 
Tic... 
Xov. 
■.  I  lot. 
(let. 
Nov. 


6 

20 
6 

20 
13 
11 
13 
11 
4 
13 
30 
30 
13 
M.of  Aug 


Miles. 

+or-« 

662 

+11 

lie 

2,066 

+37 

153 

— 

2,686 

+  9 

2,859 

+32 

1,342 

2,718 



3,1121 

+132i 

3,1311 

-U 

797 

645 

+  1 

1.763 

+10 

823 

Gross, 
^opees. 

1,42.000 

12,100 

297,210 

48.187 

7,39  000 

13  32,000 

3.34.604 

20.73.000 

\  22,69.700 

7.40.000 

1.88847 

68.974 

4,98,498 

7.16.774 


+or-« 
Bapeei.    I 

-  4,482 
1.000 

-  1,30932 
+       9.781 

-  5.000 
+  1.26.000 

-  22.073 
+  7.000 
+  9,89.700 
+  29.380 
+  30.592 
+  2,282 
+  25,573 
+  1,66,843: 


Wk8 

6 

8 

6 

8 
33 
II 
33 
II 
10 

7 

4 

5 

7 

5t 


Total. 

Bapess.    j 

^6,74.000 

8.23.6()0 

16.64.340 

2.97.653 

2,47.06,662 

1,24,28.000 

1,16.22.904 

2,06,60,000 

1,53,87.400 

47,60.000 

7,16,429 

2,63,934 

32,67,667 

36,91,893 


+  or— • 
Bnpeee. 

-  18,7R6 

-  71.900 

-  1.24,509 
+      34.166 

-  6,33,354 
+  10.41.000 
-11.60.246 

-  1,67.000 
+  24.17.236 
+  3,96.879 
+      40870 

-  7,208 
+  6,43.964 

-  3.83,613 


COLONIAL  RAILWAYS. 

Oompany.     iWeek  to 

Miles.  +or-'    uross        +or— •     Wks 

Total.       +or— • 

Can.  Northern  He,..        7 

7.280 

-      J830.600+    327,900     9 

(1,044,300  +2,735,300 

Can.   PBclflc...iDi,i..       7 

12.821 

-h6fl2 

3,046.000+1,280,000  22 

66.673  000+6,313.000 

Gd.Tmnk  Pac.  D>...       7 

816 

— 

£45.296  +     32,185  22 

601.C92+    163.135 

Grand     Trunk  Dec.       14 

4.008 

— 

155.466  +      16.714  49 

7,718,163-    466,059 

Old.  Trunk  W.  Dee,       I4 

336 

— 

40.849  +      10.828  49 

1.636,677+    129,378 

Det  Grd.  Ha.:Dee.      14 

189 

— 

13.979  +       3.787  49 

568,2.^7  +      55,801 

Maahonaland    IM.ofSeiit. 

761 

— 

52,800+     10,633  12t 

601,481  -    230.)  39 

Mid.  W.  AuBt.lMofSept. 

277 

— 

5.653-       2.359     3t 

16.721  -       9,720 

NswOapeCent.  Nov.     13 

206 

— 

1.601  +            93  45 

80,679  +          905 

Bhodesla  Rlys.' M.of  Sept. 

1.397 

— 

74.243  +      4.313:  I2t 

788,930-   236,997 

FOREIGN  RAILWAYS. 


Company. 
Alcoy&Gandla 
Antofagasta...! 

Araoco  

Arg.  N.  EaBt...l 
Ajg.  Tran^and. 

Bolivar 

Brazil    

Faullfita 

Mogyana  ... 
B.A.  &  Pacific 
B.A.  at.  So.... 
B.A.  Western 
Oent.Ar  gen  tine 
Cent,  Uruguay 

„     (E.  Ext.) 

„     (N.  Elt.)| 

„  (W.  Ert.' 
Colomb.  Nat. 
Ool.Ky8.iNav 
Oord.  Central 
Cuban  Central 
Dorada  Eirt.... 
EgyptlanDelta 
Entre  RIos... 
Gt.  8.  o(  Spain 
Qt.  W.  Brazil 
La  Gualra&Oa. 
Leopoldina  ... 
Manila  North 

I,  South 
Mid.  Uruguay 
Nltrate(2wk«.) 
N.W.  Uruguay 
ParaguayCent. 
Peruvian  Corp. 
Puerto  Oabello 

Salvador  

Sao  Paulo 

Taltal    

O.  of  Havana 
Urug.Northem 
W.  ol  Havana 
Zafia  &  HIva. 


Week  to 
11 
12 


Dec. 
Dec. 

M.of  Oct, 
iDee.  11 
Nov.  20 
M.of  Nov. 
M.ofSept. 
M.ofSept. 
M.ofSept. 


De. 

Dee. 
lie,.. 
Dee. 

De,..' 
Uee. 
Deo. 


11 

12 
12 
11 
11 
11, 
11 
111 

M.ofNov. 
M.of  Oct. I 
Dee.  11 
Dee.  4 
M.ofNov. 
Nov.  20 
Dee.  11, 
Nov.  20! 
Dee.  11 
M.of  Nov. 
Dec.  Ill 
Dee.  11 
Ik-e.  11 
M.ofNov. 
Nov.  30 
M.ofNov. 
ll„e.  11 
M.ofNov. 
M.ofSept. 
Dee.  4 
Dee.  6 
.VI.otNo',-. 
Dee.  11 
.l.olNov. 
Oee.  11 
Vl.of  Nov. 


Mlles.|+/-' 

13  - 
619  - 
84i  - 
762  +  86 

ml  - 

110:  - 

3.428  +  64 

721    - 
1.131    — 
3.636  +     1 
3.782  +  63 
1,867  +  75 
3.3071+  46i 
27ll    - 
311:    - 
186     - 
211     - 
86:    - 
65i|    - 
MBfll    - 
364|+    8 
71     - 
616-    7 
730    - 
104     - 
1,010:    - 
23!    

1.806  +  20 
316+    2 
266+  81 
316'    - 
366,    - 
113     - 
266'    - 

1,0681  - 

24;  - 
100  - 
1631 
184 
681 
73 
147 
112 


Cross. 

P».  8.000 
«  36,990 
'«  9.225 
,«  6,823 
£  690 

£  9.000 
M  3,498.000 
M  3,200.000 
M  2,395.000 


+or—  •    Wksi    Total. 


82.000 

127,000 

56,000 

97,100 

12,698 

4,295 

1879 

2.447 

10,660 

17,438 

26.300 

9,790 

6.900 

6,687 

11,100 

Pb.    63,358 

'       12800 

6.750 

26.928 

4.071 

1,314 

8.723 

21.680 

22.2C0 

667.000 

751,720 

2,792 

16820 

33,718 

17,318 

29.401 

1.857 

4.842 

9.780 


-  3.000 
+  16,960 
+  2,400 
+      1,773 

60 
+  4,457 
+  1076,517 
+  947.978 
+  432.733 

-  5.000 
+  22.000 
+      2,000 

-  10,100 
294 


50 
50 

lot 

24 
21 

5t 

9t  29, 
9t  20 
9t,  17, 
1 


107 

122 

169 

1660 

1,762 

4,450 

3.326 

600 

554 

2,900 

10.224 

1,900 

1.750 

4361 

976 

3.169 

999 

14,146 

2,810 

246,000 

121,176 

637 

1.680 

2.274 

8,213 

6,342 

393 

1881 

1,819 


24 
24 
24 
24 
24 
24 
24 
lit 

4t 
24 
23 
lit 
32 
24 
47 
50 
llti 
50 
SO 
60 

5t 
46 

6t 
24 

5t 

9t 
23 
23 

5t 
24 

6t 
24 
lit 


607,700 

,230  825 

87,800 

166.376 

8,500 

39.634 

,319,000 

,160,000 

,474,000 

341,000 

.175,908 

,093,000 

,615.700 

272641 

86.383 

44.851 

43.523 

114  802 

82.473 

710.400 

178,670 

85,300 

107.368 

226.700 

,783,921 

487,200 

74.500 

,464.014 

244.369 

177.858 

60.743 

3,^6  837 

114,763 

,026.000 

.867.777 

32,216 

432,070 

841.672 

82.779 

689.434 

8,595 

llj.097 

84,099 


+or— ♦ 

-  40;050 

-  253.460 

-  6.149 
+  47.9)9 
+  550 
+  13,961 
+  1,864.6,54 
+  2.549989 
+  2,182.215 

299.000 

396,967 

163,000 

237.400 

62,140 

20,537 

11,281 

9.383 

2,691 

8.227 

146,045 

29.240 

6.900 

14.975 

43.600 

269.484 

118.400 

19.000 

9077 

45.757 

7-518 

9619 

192,925 

28.491 


+  6.016000 

+  J63,5?4 

-  1O8 
+  53-914 
+  181-580 
+  10.861 
+  13ii.976 
+  2,215 

-  6.180 
+  39-772 


TRAMWAYS. 


Company.      [Wk.  end'diWiiies. +or— |    Cruan        +or— •  ,  Wks.      Total,    t    +or— • 


Anglo-Argentine  Dee.  9 
Anckland(4wkB)  Nov.  I9 
Brazil'n  Tract'n  M  of  Sept. 
Brlebane  El'trlc  M.  of  Oct. 
Bristol |Dee.        10 

BrItlahOolumbIa  M.  of  Oct. 

Calcutta Pee.       11 

Cape  Electric. ..|M. of  Nov. 
Cnrth.&  Herr...|M.of  Nov. 
Cork  Electric...  I  Dee.  9 
Dublin  Doited  :D,)e.  10 
Havana  Electric' Sept.  26 
IiieotThanet...|Uei..       H 

Kalgoorlle  JM.ofSept 

Lanarkehiro  ..  -Dee.  9 
Madras  Klectric  Nov.  30 
Manila    Electric  M  of  Sept. 

Provincial   Dee.       H 

RangoonKl'etriC-M.of  Oct, 
U.of  Montevideo  M.  of  Nov, 
Yorks. W.Riding  Lee.       12, 


369i 
25i 

30 
31 
242 
35i 

42-31 
8 
Bi 

e4i 

13t 
20i 
28i 


21i 

26 

90 


+2US  64.110+  1998 

-  ■«  20-91U+  1,519 
M.   8,494.000+397.060 

-  IE  31,880+  3.117 

-  £  10.023+  2,103 
+  6i  I  638  826-122,174 

-  R  66.840+  4,751 

-  I«  16  980+  1,015 

-  «  2.090+  711 

-  ,«  1,435+  77 

-  £  6,755+  260 
I  48.765-  1.184 
«  2?6-  30 
«  2.997  +  133 
fi  1.862  +  163 
R  26.831  +  1 279 
t  123-946+  7,646 
£  1.998  +  226 
£  4.886  +  286 
£  28.407  +  1,326 
£  1,610  +  297 


49       2.603,149-    133,181 
1 4  104,036  -  482 

9t   67,457,110+2,287.022 


lot 

49 

4t 
60 

5t 
lit 
60 
49 
39 

9 

9t 
49 
47 

9t 
10 

lot 

It 
60 


306954  + 

470.972  + 

3.073,897  - 

32.28,646  - 

85.549  + 

19,839  - 

66.906  + 

298785  + 

1,984.601  - 

2.684  - 

25-116  + 

96.956  + 

6,44.161  + 

1.100.024  - 

21,054  + 

48.216  - 


18,333 

49-089 

602.654 

39.467 

7,606 

4.228 

178 

10.870 

80.930 

883 

1,136 

5,475 

33,427 

114.066 

220 

2,442 


78,743:+      6,621 


taiNet  earnings  after  taxea.  tbl  Net  larninps  before  taxes,  (e)  Paraguayan  paper 
dollars,  (d)  Peruvian  soles,  (e)  Data  compiled  bv  ^cw  Tork  Vomv.erdal  and' Financial 
Chronicle  covering  245,132  miles  of  road.  (/)  AgKregate  ol  X.  y.  Chronicle's  nionthlv 
compilations.  (Ml  Milreis.  (*)  Compared  with  previous  year,  (t)  Months.  i  )  Track 
uules.         (H)  Includes  Det.,  Gd.  Haven  &  Milwaukee  Rj,        (})  No,  ol  cars. 


CROSS  AND  NET  RECEIPTS  OF  AMERICAN   RAILWAYS. 


Company. 

Period. 

Cross 

+ 
+ 

ot  -•           Met. 

+  or1-« 

474  Cos.  (000'-  omitUd) 

Sept.       (.)  $294,241 

?17,783      «111.728 

+ 

»18,648 

3  mos. 

lo    Sept. 

(/)    S37JI80 
491,000 

+ 
+ 

26,380         299,126 
103,000        181,000 

+ 

+ 

38439 

Akbama  Qt.  Southern  b 

Oet; 

86,000 

4  mos. 

to     Oct. 

1,699,000 

+ 

24,000         631,000 

+ 

174,Oe$ 

Ala.Now  Or.  Tex.i-  Pac. : 

Ala.  &  Vlcksbnrg  ...  a 

Oct. 

160.000 

+ 

10,000          34,000 

+ 

18,000 

4  mos. 

lo      Oct. 

iZTflOO 

14,000            99fl00 

+ 

35,090 

New  Orleans  Sc  N.E.  a 

Oct. 

377,000 

+ 

90,000        121.000 

+ 

81,000 

4  mcs. 

lo      Oct. 

1,216,000 

+ 

26.000         S29fl00 

+ 

166,000 

VickB.  Shreve.  &  Pac.  a 

Oct. 

164,000 

+ 

26,000          33,000 

+ 

20J)00 

4  mos. 

lo      Oct. 

633JI00 

+ 

6.009           90.000 

+ 

32,010 

Atchison,  Top.  4:  S.Fe.  a 

Oct. 

11,385,000 

+ 

503,000     3,755,000 

+ 

100,000 

4  mos. 

lo      Oct. 

43.607flO» 

+ 

2,210fl00    14.345J)0I    + 

7SSfiOO 

Atlantic  Coast  Line...  a 

Oct. 

2,672«)0 

+ 

119,000        600,000 

+ 

223.000 

4  mos. 

lo      Oct. 

9,126.000 

.- 

2e6j)oo    i,w8fiet 

+ 

479J)Ot 

Baltimore  &  Ohio b 

Oct. 

10,004.000 

+ 

2.048,000     3.161.000 

+ 

1.203.000 

4  mos. 

lo      Oct. 

17,642.000 

+ 

4,057,000    12,Ha.(l0e 

+ 

3,li4£6C 

Canadian  Northern  ...  b 

Oct. 

3,678.500 

+ 

1,100,200     1.257,000 

+ 

637S00 

Canadian   Pacific b 

Oct. 

13,443,000 

+ 

4,160,000     6,579.000 

+  3,268,000 

i  mos. 

to      Oot. 

40,413,000 

24fi00    17.567.000 

+ 

2,737,009 

Chesapeake  &  Ohio  ...  b 

Oct. 

3.977.000 

+ 

572,000      1.391.000 

+ 

411,000 

4  mos. 

lo      Oct. 

16.63SJ)00 

+ 

l,936fi00      6.646.000 

4- 

1,451,000 

Chicago  &  N.  Western.. .a 

Oet. 

8.816,000 

+ 

732.000     2.829.000 

+ 

658.000 

4  nws. 

lo      Oet. 

S2,1SOJ)00 

+ 

427flOO      a.670.000 

+ 

si-.i.ooo 

Ohio.  Burl.  &  Qulncy...b 

Sept. 

8,907,000 

+ 

327,000     3,773,000 

+ 

386.000 

3  mos. 

to    Sept. 

Si,42SMB 

766.000      9,116.000 

— 

637.00e 

Chicago  Great  Western  b 

Oct. 

1,312.000 

+ 

8,000        369,000 

+ 

35.000 

4  mos. 

to     Oct. 

4,926,000 

119,000      1.322,000 

— 

95,000 

cue.  MIL  &  St.  Paul. ..a 

Oct. 

9.616.000 

+ 

642,000     3.435,000 

+ 

751.000 

4  mos. 

lo      Oct. 

3l,282fi00 

+ 

1,163,000    n.lHfiOO 

+ 

1,690,000 

Ohlo.Rock  I.  &  Pacific. ..a 

Sept. 

6.673.000 

308000     1.401,000 

— 

360,000 

3  mos. 

lo    Sept. 

18.626,000 

_ 

959f)00      3.328m* 

— 

1,052,001/ 

Oh.St.P.Mln.  &  Omaha  a 

Oct. 

1.845.000 

+ 

94000        331,000 

+ 

60.000 

4  mot. 

lo      Oct. 

6£  12,000 

2,50.000         iWfiOO 

— 

238,00* 

Clev.  Oln.  Ohio.  &  St.L.  a 

Oct. 

3,663,000 

+ 

415,000     1,139,000 

+ 

190M0 

10  mos. 

to      Oct. 

il,036.000 

+ 

1,330.000      6,947,000 

+ 

3.113,000 

Colorado  &  BoDtbem...  a 

Oet. 

1.486.000 

+ 

94.000        559,000 

+ 

100.000 

4  mos. 

lo      Oet. 

s,i7ifioe 

+ 

2!4,000      l,'^2-,.000 

+ 

23r,fiO0 

Cuba  Railroad  b 

Oct. 

391,000 

+ 

114,000        142.000 

+ 

28O00 

4  mos. 

lo      Oct. 

1.640.000 

+ 

322,000         7JV,«»I 

+ 

mjooo 

Delaware  &  Hudson...  a 

Sept. 

2,073,000 

+ 

4,000        827.000 

+ 

46,000 

9  mos. 

to    ."iept. 

17.030.000 

+ 

108,000      6,7Sn.000 

+ 

604,00* 

Denver  &  Rio  Grande.. .a 

Oct. 

2,554,000 

+ 

245,000        977,000 

+ 

149,000 

4  mos. 

to      Oet. 

9.243,000 

+ 

5i2.000      3.258,000 

+ 

775.000 

Erie  Railroad a 

Oct. 

6,667,000 
64,0i3,000 

.\. 

1.028,000     2.59iJ)00 
3,657.000    16,572.000 

-f- 

1,215.000 

10  nws. 

lo      Oct. 

o- 

+ 

4,209.000 

Grand  Tmnk  Rallwayfa 

Oct 

£798,200 

+ 

£24.700      £235.160 

+ 

£28350 

10  mos. 

to      Oct- 

7,251,660 

479J0O0      2,004.600 

+ 

103,100 

Grand  Trunk  Western   a 

Oet. 

160,700 

+ 

29.200         45.100 

+ 

37.300 

10  mos. 

lo      Oet. 

1.981,460 

+ 

49,800         176,050 

4- 

134,60* 

Great  Northern a 

Oct. 

S8.386,000 

+  «1. 196.000   J4.801DOO 

+ 

I730O00 

4  mos. 

lo      Oct. 

28,868,000 

759,000    13.830,000 

699,00* 

Hocking  Valley b 

Oct. 

699,000 

+ 

14,000       286.000 

+ 

41,000 

4  mos. 

lo      Oct. 

2,672.000 

26fi00      1.119.000 

+ 

lS6fiO» 

nilnols  Central  a 

Oct. 

6.093.000 

+ 

673,000     1.209.0OO 

+ 

130,000 

4  mos. 

la      Oct. 

22,268,000 

33,000      4,191.000 

114,000 

Eansas  City  Southern   a 

Oct. 

977,000 

+ 

97,000        381.000 

+ 

137,000 

4  mos. 

lo     Oct. 

3,486J)00 

^ 

S3fi00      1.308,000 

+ 

213.000 

Lehigh  VaUey    a 

Oct. 

4.639.000 

+ 

629,000     1,370,000 

+ 

117000 

4  mos. 

to      Oct. 

16.097.000 

+ 

7/S,000      4.e39ff0ll 

+ 

215,00* 

Louisville  &  Nashville   a 

Oct. 

6.024.000 

-t- 

477.000     1 551.000 

+ 

605,000 

4  mos. 

to      Oct. 

19  OOOJIOO 

+ 

343,000      5,53J.O00 

+ 

1,672,000 

Michigan  Central a 

Oet. 

3.464,000 

+ 

447,000     1,102,000 

+ 

397.000 

10  mos. 

to      Oct. 

29  6S8fi00 

+ 

1,376,000      7.428.000 

+ 

1,574.00* 

Mln.  St.  P.  (Soo)  Systema 

Oct. 

3,606,000 

+ 

486.000     1,69R,000 

+ 

439.000 

4  mos. 

lo      Oct. 

11.632,000 

+ 

630,000      4.5  41,000 

+ 

781.000 

Miss.  Kansas  &  Texas.. .a 

Oct. 

2.946,000 

183,000        905.000 

— 

158,000 

4  mos. 

to      Oet. 

10.74  IJIOO 



494fi00      2.639,000 

— 

366.000 

Missouri  Pacific a 

Oct. 

5.697,000 

+ 

133,000     1,445.000 

— 

10.000 

4  nws. 

lo      Oct. 

20.1:99.000 



799.000      4.751ft 

- 

1,0SSJI00 

New  York  Central a 

Oct. 

16,141,000 

+ 

2,632.000     6.811.000 

+ 

2.290.000 

10  nws. 

to      Oct. 

136,367,000 

+ 

7,SO*.000   38.81)3,000 

-tJ 

2.884,000 

N.Y.N.  Haven  &  Hart,  a 

Oct. 

6.633.000 

+ 

893,000     2.197,000 

+ 

655,000 

4  mos. 

lo     Oct. 

26,358.000 

+ 

2,404,000      S.6ii7,00$ 

+ 

2,162,00* 

N.Y.Ontario  Jfc  Western  a 

Oct. 

766,000 

+ 

9,000        198,000 

+ 

62,000 

4  mos. 

'0     Oct. 

3,367fi00 

20S,»SS      l.lU.OOt 

+ 

56.000 

Norfolk  &  Western a 

Oct. 

4,888,000 

+ 

1,362,000     2,046.000 

+ 

1,039.000 

4  mos. 

to     Oct. 

18.674,000 

+ 

3,499,000      7.414.001 

+ 

2,690.009 

Northern  Pacific a 

Oct. 

lo     Oct. 

7,166,000 
25,360fi00 

+ 

+ 

617.000     3.379.000 
109,000    10,25i,00t 

+ 

+ 

798,000 

4  mos. 

1,784,000 

Pennsylvania  System  : 

E.  of  Pittsburg ■» 

Oct. 

24,090,000 

+ 

3.066.000     6.506.000 

+ 

1,854J)00 

10  mos. 

lo     cct. 

206.664fi00 

+ 

2,22.s,000     47,834,000 

+ 

6741.00* 

W.  of  Pittsburg a 

Oet. 

12,1)6,000 

+ 

2,183,000     3.699,000 

+ 

1,729,000 

10  mos. 

lo      Oct. 

97,768,000 

+ 

2,140.000    23.018,000 

+ 

4.796.00* 

Pitts.  O.C.  &  St.  Louis    a 

Oet. 

4-071,000 

+ 

610.000     1215.000 

+ 

510,000 

10  mos. 

10      Oct. 

33,637,000 

+ 

128.000      7.267  000 

+ 

734.00* 

Phila.  &  Reading  Ky....  b 

Oet. 

5,230,000 

+ 

977.000     2.199.000 

+ 

753.000 

4  mos. 

to      Oct 

18.006,000 

+ 

1,510,000      0.7il.0O0 

+ 

1,467,0** 

Phila.  &.  R.  Coal  4  Iron  b 

Oet. 

3,699,000 

+ 

647,000        316,000 

+ 

166,000 

4  mos. 

lo      Oct. 

9.ii6.oeo 

634,000            V7.000 

— 

15i,0»0 

St.  L.  &  San  Francisco  a 

Sept. 

3900-000 

+ 

225.000     1,060,000 

— 

26.000 

3  mos. 

lo    sept. 

11,203,000 

ISSjOOO      3.16S,00t 

— 

159.00* 

Seaboard  Air  Line a 

Oct. 

1.696.000 

+ 

184.000        534.000 

+ 

124000 

4  mos. 

lo      Oct. 

6.796.000 

15.000      l.d'J.OOO 

+ 

IM.OOO 

Southern  Pacific a 

Oet. 

14.133.000 

+ 

2.128,000     6.283.000 

+■ 

1-200,000 

4  mos. 

lo      Oct. 

63.686.000 

+ 

6,335.000    19.210.000 

+ 

4.5yi.0»0 

Southern a 

Oct. 

6.028.000 

+ 

496000      1.820.000 

+ 

620000 

4  mos 

lo     Oct. 

22.169M0 

— 

266,000      6.2117.000 

+ 

1.695/300 

Union  Pacific a 

IJCt. 

10.2764)00 

_ 

1.074,000     4,669.000 

+ 

783.000 

4  mot. 

10      Oct. 

36,720.000 

+ 

1.329,000    14.84i,00t 

+ 

907,00* 

Wabash  a 

Oct. 

to     Oot. 

2.985,000 
11,096J100 

+ 
+ 

4C6,000        919.000 
428fi00      3.017fiO* 

+ 
+ 

316.000 

4  mos. 

305.000 

Western  Pacific b 

Oct. 

687,000 

+ 

133,000        241000 

-(- 

143.000 

4  mos. 

lo      Oct 

2,79iM» 

+ 

526,90*      1.067  JIO* 

+ 

557,000 

AMERICAN  WEEKLY  TRAFFICS. 

Oompany. 

Week   to     Cross.         + 

01— •      Wk       Total.    1    +  OS  -• 

Alabama  Gt.  Southern 

Nov.    21    f  114.000  + 

?30.000  2O   .?2,026.000  + 

*101,000 

Chesapeake  &  Ohio  

nee.      7      763.000  + 

111,000  22   20.213.000+2  976.000 

CUcago  Great  Western  

Dee.       7,      280,000  + 

32.000  22     6,613,000  + 

62,000 

Colorado  &  Southern  ......... 

Deo.       7:       -         + 
Dec.      7      462.000  + 

14.000  22         -         + 
84JX)0  22    11.916,000  + 

-26,000 

Denver  &  Rio  Grande 

1.001000 

Great  Northern     

M.otN'ov.   8.7^6.000  +2.669.000    6*  37.694.000  +1.910.000 

Illinois  Central   

M.ofNov.    5.910.000  + 

833.000    5t  28.168.000  + 

801,000 

Louisville  &  Nashville  

Dec.      7    1.171.000  + 

202.000  22    25,156.000+1-580.000 

Minn..st.  Paul  &  S.  S.  .\I.  (Sool 

Nov.    Jl,     879.000  + 

299.000  20    14.324,000+1-602.000 

Missouri,  Eansas  &  Texa-i  ... 

Dec.       7l     632-OuO  + 

49000  22    14.409.000- 

441.i)O0 

Northern  Pacific    

M.ofSov.;  7,030.000 +1J82,000    5' 32,390.000 +1,492.000 

Southwn  Railway    

Deo.      7j  1,331,000  + 

141,000  22  ,29,390,000,+ 

-  -       1       '                 1 

718,000 
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THE 

LONDON  LIFE 

Association    Limited 

notes  the  tendency   in   unsettled    times   to 

avoid  ordinary   With  -  Profit    Policies    and 

offers 

(i)       Non=participating  policies 
at  lower  rates  than  other  offices. 

(2)  With=profit  policies 

with  a  bonus  guaranteed. 


Example  of 
Annual  Premiums: 


£1,000  at  death. 


With  yearly  compound  reversionary 
Age.  Non-participating.  bonus    of    35/-    %    anticipated,    and 

30/-%  guaranteed  till  1925. 

25      £14  :  13  •  4  £20  :  18  :     4 

40         23  :  12  :  6  30  :  16  :     8 

55         42  :  19  :  2  51  :    5  :  10 

Comparisons  are  odious, 

but  to  the  Association's  advantage. 


No  Commission  paid. 

Economy  in  management  unequaUed. 

H.    M.   TROUNGER, 

81  King  Wniiam  Street.  Actuary  and  Manager. 

London,  E.G. 
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£9  6s.  4d. 

PER  CENT, 

Is  the  rate  of  Annuity  allowed 
to  a  Male  Life  aged  60  bv  the 

LEGAL  a^  GENERAL 

Life  Assurance  Society 

t-tlatiiihed    1836. 

ASSETS    EXCEED    lOi    MILLIONS. 

!iend  for  full  p:ir;tcu:.ir^  c'  rerx"  i  r.j.'f;  to 

HEAD  OFFICE     ...       10  Fltci  Sirtft.  Loodon,  E.C. 


lli7o  GUARANTEED  FOR  LIFE. 

A  MAN  65  years  of  age  can  obtain  ^11  105.  Si/,  per 
annum  for  every  hundred  pounds  invested  in  a 
Sun  Life  of  Can.-ida  Annuity.  This  leading 
Company  for  Annuities  gives  better  terms  than  any 
other  high-class  Company.  Assets  over  ;^  13,000,000, 
with  strict  Government  supervision. 

Write    for     booklet    to 
J.   F.  Ji-\KIN  manager). 

SUN    LIFE    OF     CAN.ADA.    89    Qnada    House. 
Norfolk  Street,  London,  W.C. 


CHRISTMAS    HOLIDAY    ARRANGEMENT, 

"  THE    STATIST "  will    be    published    on    Friday    next, 
December  2^,  instead  of  on  Saturday. 


tattsl 


LONDON,  SATURDAY,  DECEMBER  18,  1915. 


FINANCING  THE  WAR. 

ANOTHER   ATTRACTIVE   ISSUE. 

SiNCK  the  4A%  \\  ar  Loan  was  paid  up  in  full  at  the 
end  of  October  the  War  has  been  financed  by  sales 
of  Treasury  bills  and  by  the  creation  of  Ways  and 
!Means  advances.  The  demand  for  Treasury  bills  has 
been  very  large,  and  on  Satui-day  last  the  amount 
outstanding  was  as  much  as  JE3o8,394,000.  From 
the  extent  of  the  demand  for  Treasury  bills  it  became 
evident  that  many  people  were  anxious  to  invest 
money  for  short  periods,  and  would  be  prepared  to 
subscribe  for  short-dated  obligations.  To  meet 
this  demand  the  Lords  of  the  Treasuiy  have 
authorised  the  Bank  of  England  to  receive  until 
further  notice  applications  for  Exchequer  bonds 
bearing  interest  from  the  date  of  purchase  at  5%  per 
annum,  payable  half-j'early  on  June  1  and  Decem- 
ber 1,  and  repayable  on  December  1,  1920.  Beyond 
the  attractiveness  of  a  bond  repayable  in  five  years, 
and  which  cannot,  therefore,  depreciate  in  value,  the 
holdei's,  in  the  event  of  future  loans  (otJier  than  Issues 
made  abroad  or  issues  of  Exchequer  bonds,  Treasury 
bills,  or  similar  shoi't-dated  securities  raised  for  the 
purpose  of  carrying  on  the  war),  will  have  the  right 
to  convert  the  bonds  at  their  face  value.  Further- 
more, the  bonds  will  be  exempt  from  all  British 
taxation,  present  or  future,  if  it  is  shown  in  the 
manner  directed  by  the  Treasury  that  they  are  in  the 
beneficial  ownership  of  a  person  who  is  neither  domi- 
ciled, nor  ordinarily  resident,  in  the  United  King- 
dom. AYhere  a  bond  belongs  to  such  a  holder  the 
coupons  will  be  paid  without  deduction  for  income 
tax,  or  other  taxes,  if  accompanied  by  a  declaration 
of  ownership  in  such  form  as  may  be  required  by  the 
Treasury.  The  bonds  are  to  be  in  amounts  to  ilOO, 
.€■200,  £500,  £1,000,  and  £5,000,  and  it  will  be  pos- 
sible to  register  the  holdings  in  oi-der  that  warrants 
may  be  transmitted  by  post.  Intending  subscribers 
can  obtain  prospectuses  from  any  post-oftice,  bank, 
or  stock  exchange  throughout  the  coiintiy. 

It  is  quite  unnecessary  to  dilate  upon  the  attrac- 
tiveness of  these  bonds.  It  will  be  sufficient  for  us 
to  point  out  to  our  readers  that  the  country  needs  all 


the  money  that  can  be  subscribed,  and  that  it  is  of 
the  highest  importance  for  ever}-  citizen  to  endeavour 
to  make  the  new  issue  a,  very  great  success, 
not  only  by  subscribing  immediately  as  large  a  sum 
as  possible,  but  by  endeavouring  to  make  repeated 
subscriptions  from  month  to  month  as  profits  or 
savings  are  accumulated,  or  other  capital  becomes 
liquid,  as  well  as  by  encouraging  neighbours  and 
friends  to  act  in  a  similar  manner.  Moreover,  no  one 
will  have  any  difficulty  in  securing  bankers'  loans 
for  the  purpose  of  subscription.  Yet  another  and  a 
new  metho<l  of  making  subscription  for  the  bonds 
has  been  opened  up  by  the  plan  placed  before  Parha- 
ment  this  week  by  the  Chancellor  of  the  Exchequer 
to  request  holders  of  American  securities  thi-oughout 
the  country  to  sell  their  securities  to  him  and  to 
invest  the  proceeds  in  these  5%  Exchequer  bonds. 
The  am.ount  of  American  securities  held  by  British' 
investors  is  large,  and  the  request  of  the  Chancellor 
of  the  Exchequer  will  undoubtedly  cause  a  very  large 
amount  of  American  securities  to  be  exchanged  for 
Exchequer  bonds. 

I        Moreover,  the  proposal  of  the  Chancellor  of  the 
Exchequer   with  regard  to  American  securities  is  in- 
tended not  merely  to  provide  money  for  the  War  by 
assisting  persons  who  hold  American    bonds  to  sell 
them  in  order  to  subscribe  for  Exchequer  bonds,  but 
'  also  to  provide  the  exchange  needed  to  meet  our  great 
payments  to  the  United  States.     And  to  eSect  this 
purpose     the     Chancellor     is    prepared     to    borrov/ 
,  American     secmities     from     their     owners     and     to 
I  issue  a  marketable  certificate  entitling  the  owners  not 
,  only  to  the  interest  which  their  securities  give,  but  to 
one-half  per  cent,  interest  over  and  above  such  return. 
The  deposited  securities  would  be  used  as  collateral 
for  temporary  loans  raised  in  the  United  States. 

It  is  obvious  that  of  the  two  methods  the  sale  of 
the  securities  and  the  investment  of  the  proceeds  in 
the  new  issue  of  Exchequer  bonds  is  much  to  be  pre- 
ferred, as  this  will  prevent  the  creation  of  floating  debt 
in  the  United  States,  and  any  problems  that  might 
j  arise  from  such  creation. 

i  As  the  measure  for  mobilising  British  investment's 
I  in  American  securities  is  a  very  important  one,  and 
specially  appeals  to  the  readers  of  The  Statist  who 
possess  large  amounts  of  bonds  and  stocks,  we  repro- 
duce the  essential  portions  of  the  speech  of  the  Chan- 
cellor of  the  Exchequer,  in  which  he  explained  the 
measure  to  the  House  of  Commons:  — 

"  The  scheme  divides  itself  into  two  parts.  We 
primarily  propose  under  the  scheme  to  purchase  all 
the  securities  held  in  this  country  which  are  suitable 
for  the  Government.  I  may  say  at  once  the  kind  of 
securities  which  we  have  in  view  are  American  and 
Canadian  securities.  In  our  opinion  the  simplest  and 
best  course  to  pui"sue  is  to  purchase.  .Accordingly, 
where  the  holder  of  Canadian  and  American  securities 
is  in  a  position  to  sell  his  securities  outright,  the 
Treasury  desire  to  purchase  such  of  them  as  are  in 
their  opinion  suitable  for  the  purpose  in  view  at  the 
current  market  price,  the  purchase  money  to  he  paid 
in  five-year  5%  Exchequer  bonds  at  par. 

"  In  the  case  of  securities  reported  on  the  New 
I  York  Stock  Exchange,  the  middle  price  of  the  clos- 
!  ing  New  York  Stock  Exchange  quotation  of  the  day 
on  which  the  securities  are  purchased  will  normally 
be  taken  at  the  cun-ent  market  price  for  the  pui-pose. 
In  the  case  of  unquoted  securities,  or  in  the  case  of 
quoted  securities  in  respect  of  which  the  current 
quotation  may  not  be  regarded  as  representing  the 
true  market  value,  the  price  will  be  fixed  by  agree- 
ment with  the  person  tendering  the  securities.  The 
Exchequer  bonds  will  carry  interest  from  the  day 
following  that  on  which  the  purchase  is  made.  Where 
a  quotation  does  not  include  accrued  interest  or  divi- 
dend to  date,  such  accrued  interest  or  dividend  will 
be  added  to  the  price.  The  price  being  payable  in 
sterling,  the  New  York  dollar  price  will  be  reckoned 
m  sterling  at  the  exchange  of  to-day.  That  is  the 
purchase  scheme. 
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"  ^^e  offer  to  any  holder  to  buy  such  American 
and  Canadian  dollar  securities  as  are  suitable  for  our 
purpose  at  the  market  price  of  the  day,  without  com- 
missionj  without  brokerage,  for  middle  market  price 
of  ihe  day,  and  to  pay  in  5%  five-year  Exchequer 
bonds.  Hon.  members  will  reahse  what  that  means 
when  I  say  we  are  giving  British  credit — the  market 
price  of  the  day  of  American  securities — we  are  giv- 
ing British  credit  of  o%.  Anyone  will  appreciate  at 
the  present  moment  American  securities  are  at  a 
good  price.  British  secm-ities,  on  the  other  hand, 
owing  to  the  ^^'ar,  not  owing  to  any  failure  of  credit, 
but  owing  to  ooi-  having  to  make  such  large  payments 
— British  securities  are  comparatively  veiy  low,  con- 
sequently, when  we  offer  5%  Exchequer  bonds  in 
escuange  for  American  and  Canadian  dollar  secorities 
at  the  prices  of  the  day,  we  are  making  an  offer 
which  would  only  be  justified  by  the  absolute  neces- 
sity for  us  to  mobilise  olu-  American  securities  and  to 
make  them  of  the  utmost  value  to  the  nation  as  a 
whole. 

"  We  recognise  that  there  are  some  holders  of 
the  securities  i  have  named  who,  however  anxious 
they  might  be  to  assist  the  Government  by  selling,  are 
not  in  a  position  to  sell  their  secmities  outright.  In 
order  to  meet  their  position,  an  alternative  scheme 
is  suggested.  Where  a  person  is  unable  or  unwilling 
to  sell,  the  Treasmy  are  willing  to  accept  secunties 
on  deposit,  subject  to  the  right  of  pm-chase  by  the 
Treasury  in  cextain  contingencies  on  the  following 
terms: — 

"1.  These  secmities  are  to  be  transferred  to  the 
Treasury  for  a  period  of  two  years  from  tlie  date  of 
transfer. 

"2.  While  secmuties  are  on  deposit  under  this 
arrangem.ent,  the  lender  is  to  receive  from  the  Trea- 
sury all  interests  and  dividends  paid  in  respect  of 
them,  and  also,  by  way  of  consideration  for  the  loan, 
payment  at  the  rate  of  half  of  1%  per  annum,  calcu- 
lated on  the  face  of  the  securities. 

"  3.  The  Treasury  is  to  undertake,  at  the  request 
of  the  depositor  at  any  time  during  the  currency  of 
the  loan,  to  sell  the  securities  on  his  behalf  in  New- 
York  and  pay  over  to  him  the  proceeds  in  sterling  at 
the  exchange  of  the  day  without  deduction  for  broker- 
age or  commission;  or,  if  the  depositor  prefers  it,  to 
allow  him  to  make  his  own  aiTangements  for  sale  on 
condition  that  the  proceeds  are  remitted  to  the  United 
Kingdom  through  the  Treasury  agents  in  New  York. 

"  4.  The  Treasury,  if  they  find  it  necessary  to  sell 
all  or  any  of  the  securities  deposited,  is  to  have  the 
righc  at  any  time,  when  such  necessity  may  arise  ! 
during  the  currency  of  the  loan  by  sending  a  notifica- 
tion to  the  depositor  of  their  intention  to  do  so,  to 
purchase  the  securities  from  the  depositor  for  the  j 
purpose  of  such  sale.  In  the  event  of  this  right  being  ' 
exercised,  the  Treasury  is  to  pay  to  the  depositor  the  1 
value  of  the  security  in  question  calculated  at  the 
middle  price  of  the  New  York  Stock  Exchange  closing 
quotation  of  the  day,  on  which  the  notification  is 
sefit,  with  the  addition  of  2^-°^  on  the  value  so  cal- 
culated, payment  to  be  made  in  London  in  sterling  at 
the  exchange  of  the  day  without  any  deduction  for 
brokerage  and  commission  against  the  surrender  of 
the  Treasury  certificate  of  deposit.  That  fourth  con- 
dition is  a  condition  about  which  I  shall  have  some- 
thing to  say  in  a  moment.  Fifthly,  at  the  end  of  two 
years  from  the  date  of  the  deposit  the  remaining 
securities  are  to  be  i-eturned  to  the  depositor  in  ex- 
change for  the  Treasury  certificate.  It  is  intended  to 
make  arrangements  for  dealing  on  the  Stock  Ex- 
change in  Treasuiy  certificates  of  deposit,  and  to  set 
up  a  Treasuiy  register  for  transfeiTing  the  deposited 
securities  from  one  holder  to  another.  Lastly,  this 
arrangement  will  not  involve  any  additional  liabihty 
for  Stamp  Duties." 

"  Shortly  summarised,  the  conditions  are  that  the 
holder  of  any  securities  which  the  Government  may 
consider  useful  for  the  purpose  in  view  may  lend 
those  securities  upon  the  condition  that  he  receives 


ajl  the  interest  or  dividend  ordinarily  payable  upon 
tne  secunties,  together  with  ^%.  He  may 
at  any  time  sell  tiis  secmities  and  receive  the 
tuU  market  value  of  the  day.  So  far,  of  course,  the 
arrangement  would  be  one  which  would  be  altogether 
favour-able  to  the  holder  of  the  securities.  He  would 
have  complete  control  of  the  securit}',  and  he  would 
have  the  complete  benefit  of  the  security.  He  would 
nave  perfect  freedom  to  seJ,  and  would  receive  the 
whole  of  the  dividends  and  interest,  and,  in  addition, 
the  ^%.  Therefore,  so  far,  the  bai-gain  would 
be  one,  I  will  not  say  exclusively,  but  very  much, 
to  the  benefit  of  _the  holder  of  the  secm'ities. 
There  is,  however,  this  further  condition  that  we  arc 
bound  to  import,  although  it  is  a  condition  which,  in 
my  judgment,  as  long  as  it  is  there,  would  never  in 
tact  have  to  be  taken  advantage  of.  It  is  a  condition 
which,  in  the  last  resoi-t,  gives  the  Treasurj'  the  power 
to  sell.  I  tliink  lion.  Members  will  very  quickly 
realise  why  a  condition  of  that  kind  is  indispensable. 

"  Unless  a  condition  of  the  kind  exists,  the 
British  Government  might  find  itself  vei-j-  awkwardly 
placed.  These  secm-ities  will,  or  may  be,  used,  if  not 
by  the  Government  itself — it  may  not  be  the  Govern- 
ment at  all — by  institutions  over  here  as  collateral 
secm-ity  in  borrowing  money  in  the  United  States. 
If  the  lender  knew  that  the  borrower  in  no  circum- 
stances would  consent  to  the  realisation  of  the 
security,  the  borrower  might  find  himself  in  great 
difficulties  in  dealing  with  the  lender;  at  any  rate, 
the  bon-ower  could  not  deal  with  the  lender  upon  a 
footing  of  equality.  It  is  real  y  essential  to  put  the 
two  parties  to  the  bargain  on  the  same  footing,  so 
that  the  boiTower  should  be  in  the  position,  if  needs 
must,  to  sell  the  secm-ities.  I  do  not  think  the 
bon-ower  will  ever  want  to  sell,  and  he  would  not 
be  authorised  under  this  condition  to  sell  merely 
because  he  desired  to  sell.  He  could  only  sell  if 
necessity  arose.  I  do  not  think  either  that  the  lender 
ever  would  really  want  tlie  borrower  to  sell.  On 
the  contrary,  it  would  be  most  undesirable  in  many 
respects  to  put  upon  the  American  market  a  very 
large  number  of  these  securities  in  too  short  a  time. 
Therefore,  both  parties,  in  the  last  resort,  are  of  the 
same  mind,  that  they  do  not  want  the  sale  to  take 
place.  Nevertheless,  it  is  necessary  for  the  borrower 
to  be  in  a  position  to  defend  himself,  and  he  can  only 
defend  himself  if  he  is  in  a  position  to  sell.  Con- 
sequently, we  have  to  have  a  condition  of  this  kind. 
Then  it  is  argued  that  if  you  have  a  condition  of  this 
kind  you  ought  to  have  the  condition  upon  terms 
more  favourable  to  the  British  holder  of  the  secm-it}'. 
But  if  the  terms  are  more  favourable  to  the  British 
holder  of  the  securitj',  the  boiTower  in  the  United 
States  is  not  really  independent.  These  tei-ms  bind 
him,  and  the  lender  in  the  United  States  knows  that 
the  boiTower  is  bound  by  these  tei-ms.  The  bon-ower 
in  the  United  States  must  have  freedom.  That  is  in 
the  public  interest. 

"  I  now  come  to  the  last  point — namely,  how  far 
is  the  lender  in  this  country  injured?  If  we  notify 
the  lender  of  the  security  that  we  are  going  to  sell, 
the  lender  can  himself  bu}'  the  security  back.  If 
the  British  Government — I  will  not  say  the  Britisu 
Government,  but  the  bon-ower  over  here  is  going  to 
sell  this  security  in  New  York,  or  wherever  it  may 
be,  nothing  stands  in  the  way  of  the  original  owner 
of  the  security  himself  buying  it  back,  and  if  it  is 
at  a  depreciated  price  he  buys  it  back  very  much 
cheaper.  We  allow  2i%  mai-gin,  and  we  think  that 
that  margin  would  be  more  than  sufficient  to  cover 
any  difficulties  which  might  arise  with  regard 
to  the  exchange.  If  there  be  critics  of  the  scheme, 
if  there  be  those  who  do  not  think  the  second  part  of 
the  scheme  good  for  themselves — personally,  I  do 
not  agree  with  them — I  should  unhesitatingly  work 
under  that  second  part  of  the  scheme  myself;  but 
if  there  be  those  who  feel  that,  I  would  remind  them 
that  primarily  we  put  fonvard  pm-chase  as  our  main 
object,  and  the  whole  is  voluntary." 
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THE  SITUATION  IN  THE  BALKANS. 

TiiK  Balkan  policy  of  the  Entente  Powers  is  gradually 
developing.     It  is  reported  from  Kome,  for  example, 
that   an    Italian  expedition     has    actually    landed    in 
Albania  intended  to  protect  Serbia;  that  it  proceeded 
safely  to  its  destination;  and  that  everything  worked 
like    clockwork.       It    will    be    recollected    that    M. 
Vivianni,   while  still  French  Premier,  intimated  that 
he  had  good  reasons  for  expecting  that  Italy  would 
co-operate  in  the  defence  of  Serbia.      'Therefore  the 
present  announcement  comes  as  a  surprise  to  none  of 
us.     It  is  not  for  that  reason,  however,  the  less  wel- 
come, for  it  is  an  intimation  that  before  very  long  the 
Central  European  Empires  will  have  cause  to  regret 
the   rashness   of  their   strategy.     Furthermore,    it  is 
reported  that,   with  the  approval  of  the  two  Central 
European  Empires,    an  agreement  has  been  entered 
into  between  Bulgaria  and  Greece,  in  accordance  with 
which  tho  Bulgarians  pledge  themselves  not  to  invade 
Greek  territory.     The  agreement,  of  course,  does  not 
bind  either  Germany  or  Austria-Hungary.     Therefore 
\vc  must  wait  and  see  how  thej'  will  act  in  regard  to  it. 
Much,  no  doubt,  will  depend  upon  the  strength  which 
the   Entente  Allies   will   in  the  immediate   future  be 
able  to  show,   and  especially  upon  the  more  or  less 
rapid  action  of  Eussia.     Eeinforcements,  we  are  told, 
are  steadily  reaching  the  British  and  the  French,  who 
clearly  for  the  moment  have  taken  up  a  position  which 
they  are  strong  enough  to  hold.     Eespecting  Russia, 
it  is  always  to  be  borne  in  mind  that,  though  she  has 
an  immense  superiority  of  men  over  her  antagonists, 
she  yet  has  been,  up  to  the  present,  hopelessly  out- 
matched by  the  immense  supplies  of  munitions  pos- 
sessed by  her  opponents.       On  the  other  hand,   we 
must  never  forget  that  Eussia  is  working  with  might 
and  main  to  make  up  for  past  delays ;  that  she  has 
entered  into  important   engagements  with  Japan    for 
the   supply  from   the  latter  of   munitions  needed  by 
her;  and  that  she  is  likewise  being  furnished  with  such 
both  by  our  own  country  and  by  the  United  States. 
Therefore  we  have  every  reason  to  expect  that  Eussia, 
if  not  already,  will  at  a  very  early  date  be  in  a  position 
to  take  decisive  action.     Whether  she  will  approach 
by  land  or  by  sea  is  not  yet  known,  or  whether  she 
may   adopt    both    courses.      But   whenever    she    does 
move  it  is  reasonably  certain  that  the  Balkan  Ques- 
tion will  be  settled  without  serious  delay  in  a  satis- 
factory manner  for  the  Entente  Powers. 


HOW   WE    STAND. 

The  discussion  on  peace  in  the  Reichstag  last  week 
liad  not  very  much  apparent  significance,  for  the 
Government  affected  full  confidence,  and  there  was 
no  movement  throughout  the  country  to  indicate 
regret  because  something  had  not  been  agreed  upon 
to  hasten  peace.  Still,  the  fact  that  Germany  hurried 
on  tho  War,  leaving  neither  her  Ally,  Austria- 
Hungary,  nor  her  opponent  Eussia  an  opportunity 
to  exchange  views  lest  the  determination  upon  war 
might  be  defeated,  must  not  be  forgotten  when  we  see 
that,  in  spite  of  the  whole  influence  of  the  Govern- 
ment, there  is  a  party  in  Gemiany  strong  enough  to 
compel  a  discussion  upon  peace  at  such  a  time.  A 
little  while  ago  a  discussion  upon  peace  would  have 
been  impossible.  The  Government  would  not  have 
listened  to  it.  The  people  would  have  supported  the 
Government  in  its  determination  to  stop  a  discussion 
which  might  encourage  the  enemy,  and  the  whole 
matter  would  have  been  closed  without  a  serious 
debate.  Now  we  find  that  though  tho  Government 
expresses  itself  so  hopefully  it  is  incapable  of 
preventing  discussion.  It  is  worth  while,  then,  to 
consider  how  the  several  parties  to  this  great  sh-uggle 
stand  when  we  are  approaching  the  end  of  tho  first 
seventeen  months  of  it.  The  great  toIuo  in 
war  of  preparation  is  being  distinctly  proved 
by     the     strong     position     that     the     two      Central 


European  Empires  hold  even  after  nearly  seven- 
teen months  of  the  conflict.  Practically  Poland 
is  in  then-  hands — both  Russian  and  Austrian 
Poland,  as  well  as  Prussian.  Practically,  also,  the 
whole  of  Belgium  is  under  their  heels.  And  a  con- 
siderable portion  of  France  is,  likewise,  held.  In 
addition  to  this,  the  two  Central  European  Empires 
have  been  able  to  persuade  a  man  hke  the  King  of 
Bulgaria,  who  certainly  would  not  risk  his  own 
objects  for  lovo  of  any  man  in  the  world,  that  they 
will  win,  and  that  his  best  chance,  therefore,  of  ob- 
taining Macedonia  is  to  fight  for  them.  Fm-thermore, 
they  have  not  merely  attached  Turkey  to  them,  but 
they  are  apparently  rallying  a  considerable  Moham- 
medan feelmg  in  their  support.  It  would  be  childish 
to  affect  to  despise  this  long  catalogue  of  successes, 
or  to  deny  that  the  two  Central  European  Empires 
did  not  merely  brag  when  they  preached  that  they 
could  dominate  the  world.  Nevertheless,  it  would  bo 
faint-hearted  in  the  extreme,  as  well  as  blind  and 
fatuous,  to  conclude  that  the  Central  European  Em- 
pires have  not  been  defeated,  and  that  their  ultunato 
decisive  defeat  is  not  as  certain  now  as  anything 
which  has  not  been  finished  can  be  considered  in  this 
world. 

Tho   first  point  to  appreciate  is  that  preparation 
is  of  immense  assistance  to  those  who  make  it  care- 
fully  and  thoroughly  before   they    venture    upon    a 
great  risk;  but  that  preparation  is  only  one  of  the  in- 
gredients of    success  in  war.       Preparation  has    very 
strict  limits,   and  one  of  those  limits  is  marked  out 
by    the   numbers   which  a   prepared  belligerent    can 
bring  to  bear  upon  unprepared  opponents.     Now  if 
there  is  anything  certain  in  this  world  it  is  that  the 
populations   of   Germany,    Austria-Hungary,    Turkey, 
and  Bulgaria  are  hopelessly  inferior  to  the  populations 
of  the  enemies  arrayed   against   them ;  that  the  pre- 
parations made  by  the  two  Central  European  Empires 
have  now  nearly  exhausted  themselves ;  while  the  pre- 
parations made  by  the  British  Empire  and  Russia  are 
only  now  coming  to  the  form  when  they  can  be  used 
with  full  effect.     Germany,  if  she  had  been  able  to 
throw    another    half-million,     or     possibly    even     a 
quarter  of  a  million,  of  men  into  the  field,  would  pro- 
bably have  succeeded  in  capturing  Paris.     As  it  was, 
she   found  France   unprepared;  and   she  found  Eng- 
land with  practically  nothing  to  resist  her,  only  the 
small  Expeditionary   Force.      Had   she  been  able   to 
throw    upon    the    Expeditionary    Force    double    the 
number  of  men   that    she    actually    did    throw,    she 
would  probably   have   cut   it  to  pieces.     And   if  the 
British   Army  had  been   broken   up   completely,    the 
reasonable  conjecture  is  that  Paris  would  have  fallen, 
or,  at  all  events,  that  the  German  Army  would  have 
reached  Paris,  whatever  the  French  Government  and 
General  Joffre  had  decided   with   regard   to  the  em- 
ployment of   the   French   Army.        Germany,    then, 
though  she  had  prepared  upon  a  great  scale,  though 
she   had  blinded  the  Magyars,    and  convinced  them 
that  it  was  their  interest  to  join    her,    and    though 
for  months  together  Italy  did  not  declare  war  upon 
her,  yet  failed.     Great  as  her  preparations  Vi-ere,  they 
were  not  great  enough.     France,  luckily  for  herself, 
found  in  1914  what,  unfortunately,  she  failed  to  find 
in   J870 — a  capable  general;  and  the  incapable  com- 
manders of    Corps   and   Divisions   were   quickly   got 
rid  of ;  competent  men  were  put  in  their  places,  and 
the   whole  fighting  male   population   of   France   was 
called   out,    and  answered  to  a   man.     France  since 
has  been  slowly  but  steadily  forcing  back  her  enemy. 
It    is   true"  that   just    now    there    are    signs    that 
Germany  recognises  that  her  adventure  in  the  Balkans 
is  a  reckless  one,  and  may  lead  to  disaster.     There- 
fore she  appears  to  be   preparing  for  another   gi'eat 
offensive  movement  either  in  France  or  in  Belgium. 
But  Franco  is  fullv  prepared.     She  has  a  larger  force 
than  Germany,  while  we,  who  had  only  a  few  divisions 
at  the  beginning  of  the  conflict,  have  now  in  Fi-ance 
alone   over   a   million  of   men.     If.   then.   Gemiany 
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decides  upon  a  great  offensive  movement  in  the  middle 
of  the  winter,    eitlier  in   France  or  in   Belgium,   the 
Entente  Allies  can  wish  for  nothing  better.     It  will 
wear  away  what  troops  she  still  has.     It  will  weaken 
her  power  to  assist  the  Bulgarians.     And,   if  Eussia 
finds   enough   of    munitions    to    begin   operations   in 
Poland,  the  position  of  the  Germans  in  that  country 
will  be  critical  indeed.      The  Entente  Allies  are  now 
happily    in     the     closest     communication     with     one 
another,  and  W'e  may  be  very  sure,  therefore,  that  they 
are  exceedingly  well  informed  as  to  the  movements 
and  the  numbers  of  the  enemy  both  in  France  and  in 
Belgium.     We  may  conclude,  therefore,  that  they  are 
prepared   for  an  offensive   movement   should   it    take 
place.     There  is    an    impression    that    the    Entente 
Powers  ai-e  purposely  delaying  the  offensive  movement 
upon  which  they  have  decided  until  the  spring,  and 
that  then  it  will  be  undertaken  upon  such  a  scale  as  in 
all   reasonable  probability  to   bring  the  great  conflict 
to  an  eai-ly  and  a  satisfactory  conclusion.     All  these 
impressions  are,  of  course,  intangible  things.      Who 
sets  them  going  is  not  known,  and  how  far  tliey  repre- 
sent the  real  intentions  of  those  to  whom  they  are 
attributed,  it  would  be  difficult  indeed  to  say.     There- 
fore we  do  not  put  them  fonvard  as  more  than  mere 
i-umours.     At  the  same  time,  everybody  must  see  that 
spring  would  be  a  more  favourable  time  for  a  great 
offensive  movement  than   the  f)resent   so  far  as   the 
Entente  Allies  are  concerned.     It    is    quite    easy    to 
understand  that  the  two  Central  European  Empires 
having    to    guard   a    front   altogether  extending    over 
1,200  miles,  may  be  extremely  anxious  lest  their  man- 
hood should  fade  away  too  rapidly  during  the  winter, 
and  that  in  the  spring  they  should  no  longer  be  in  a 
position  to  act  with  vigour.     But   if  it  be  true  that 
the  Entente  Allies  dispose  of  the  immense  numbers 
now  attributed  to  them,  and  if  it  be  further  true  that 
the  outturn  of  munitions  is  upon  such  a  scale  that 
Tlussia  in  a  very  short  time  will  be  able  to  put  in  the 
field  overwhelming  numbers,  then  it  clearly  would  be 
an  advantage  to  the  Entente  Allies  if  they  could  put 
off  the  offensive  for  a  few  months  more  and  only  begin 
when  the  roads  are  favourable  for  moving  great  annies. 
Apparently,  then,  it  is  the  interest  of  the  Entente 
Powers  not  to  assume  the  offensive,  while  it  is  clearly 
the  interest  of  the  two  Central  European  Empires  if 
the  thing  is  practicable.     Wliether  it  is  practicable  will 
depend,  of  course,  upon  a  great  many  circumstances. 
In  the  first  place,   the  Entente  Allies   are,   or  at  all 
events  ought  to  be,  well  acquainted  with  the  ability 
of  Turkey  and  Bulgaria  to  play  a  fonnidable  part  in  the 
Balkans  or  in  Mesopotamia.     If  the  Entente  Allies 
can  checkmate   both,   or  can  decisively   defeat  both, 
then   it   ought  to   be  easy  either  to   postpone   or   to 
undertake  at  once  the  offensive  elsewhere.     Still  more, 
it  is  plain  that  if  Italy  is  prepared  to  assist  the  Entente 
.'VUies  effectively  in  the  Balkans  the  whole  aspect  of 
things  there  will  be  changed.     Lastly,  it  is  clear  that 
if  Eussia  has  now  sufficient  munitions  to  fit  out  an 
expedition  capable  of  dealing    effectively    with    the 
Bulgarians,  one  of  the  serious  difficulties  of  the  posi- 
tion of  the  Entente  Allies  will  be  removed,  and  they 
will  have  ample  opportunity  for  considering  the  course 
iliey  ought  to  pursue   in  all    its   aspects,   and   either 
waiting  or  hurrying  on  an  offensive  movement.     The 
public  is  so  ill-informed  respecting  all  the  aspects  of 
(lie  case  that  it  is  not  in  a  position  to  decide  what 
ought  to  be  done;  and  therefore  we  may  satisfy  our- 
selves with  saying  that,   although  Geimany  has  not 
lost  any  very  considerable  hold  upon  the  portions  of 
the  disputed  temtories  which   she  seized  during  the 
course  of  the  War  up  to  the  present,    her  power  of 
maintaining   her  position  is    growing  less     and    less 
every  day;  that  her  fighting  manhood  is  being  utterly 
wasted ;  and  that,  so  far  as  Austria-Hungaiy  is  con- 
cerned, more  than  half  the  Empire  is   hostile  to  its 
policy,     and    would    welcome    an    invasion    by    the 
Entente    Allies  if  it    were    undertaken    in    sufificient 
force.       In    their    turn    the    Allies    are    OTOwing    in 


strength  every  day.  Last  week's  enlistments 
exhibit  this  to  us  unmistakably.  Even  at  the  end  of 
nearly  seventeen  months  the  eagerness  to  enlist  was 
almost  indescribable,  and  we  have  now  a  force  greater 
than  anybody  thought  likely  would  have  to  be  raised 
by  England,  while  we  have  practically  not  touched  our 
great  dependency,  India.  The  power  of  the  Entente 
Allies,  then,  will  not  really  be  exerted  until  the  spring, 
and  in  the  spring  the  reader  who  studies  the  matter 
for  himself  can  easily  determine  whether  Germany  will 
be  in  a  position  to  act  as  she  would  have  acted  in 
August  and  September  of  last  yenr. 

SIR  G.  REID  ON  IMPERIAL  UNION. 

At  a  dinner  given  to  him  at  Claridge's  Hotel  on  Tues- 
day evening  Sir  George  Eeid  referred  to  a  question 
which  must  occupy  a  prominent  place  in  the  minds 
of  all  British  statesmen,  and  which  we  congratulate 
Sir  George  upon  having  taken  so  favourable  an  oppor- 
tunity to  bring  at  this  notable  tune  prominently  to  the 
notice  of  the  whole  public  of  the  Empire.     Sir  George 
has    filled    the    office    of    High    Commissioner    for 
Australia   with  great  efficiency.     His  term  is  neaily 
expiring,  and,  as  he  expressed  it  himself,  he  will  very 
soon   be  in   a  position  of  freedom,   in  which  he  can 
fully,  frankly,  and  legitimately  discuss  all  great  ques- 
tions of  British  policy.     Eeminding  his  hearers  of  the 
loyalty,  as  w-ell  as  the  gallantly,  with  which  the  por- 
tions of  the  Empire  which  have  not  yet  acquired  full 
self-government  have  acted  during  the  great  War,  Sir 
George  expressed  the  opinion   that  every  statesman 
must  recognise  that  there  were  many  cognate  ques- 
tions which  must  be  discussed  and  settled  before  long ; 
and  he  left  very  little  doubt  in  the  minds  of  any  oi 
his  hearers  respecting  his  own  opinion   of  what  the 
solution    ought    to    be.       We    oui-selves    have    long 
advocated    the    extension  of   self-government  at  the 
earliest    possible    occasion   to    every    portion   of    the 
Empire.        We    have    even    sometimes   incurred  the 
danger    of    giving     offence     to    the     self-governing 
Dominions,    Commonwealths,    and    Unions    by    the 
attitude  which  we  took  up.     We  need  hardly  say  to 
readers  of  The  St.\tist  that  nothing  was  farther  from 
our  mind  than  in  any  way  to  give  offence  to  the  self- 
governing  portions  of  the  Empire.     Our  object  was 
to  reason  with  them ;  to  persuade  them  if  we  could ; 
to  put  before  them  plainly,  at  all  events,  what  seemed 
to  us  the  strong  arguments  in  favour  of  change.     But 
offence  was  the  last  thing  we  had  intended  to  give. 
We  welcome,  therefore,  as  the  first  beneficent  sign 
of  a  really  important    change   the   statement    of    Sir 
George  Eeid  on  Tuesday  evening.     He  has  occupied 
a  great  position  in  Australia.     He  has  discharged  his 
Australian  functions  in  London  with  exemplary  suc- 
cess   and  ability.       He   will,    therefoi-e,    be  able   to 
speak  with   an  authority  that  no  mere  Britisher  can 
pretend  to.       Thei-efore  we   hail    his   announcement, 
and  we  cannot  doubt  that  he  will  carry  wdth  him  the 
majority  of  his  people.     The  time  is  most  favourable. 
Ir.    the   first   place,    this    War,    whatever  else  it  has 
taught,  has  convinced  every  man  who  is  capable  of 
conviction  that  the  only  way  for  founding  and  main- 
taining a  groat  Empire  is  by  extending  to  the  whole 
people  the  blessings  of  self-government.       We  have 
seen  Ireland,  which  for  so  many  centuries  has  been 
a  danger  in  time  of  war,  as  eager  as  England  herself 
to  put  down  the  aggressor  on  this  occasion.     We  have 
seen  India,  which  has  been  connected  with  us  only 
about  a  century  and  a  half,  offering  her  sons  and  her 
wealth  with  lavish  patriotism  to  maintain  the  honour 
and  the  dignity  of  the  Empire.     And,  most  convincing 
sign  of  all,    we  have   seen  those    gallant  Dutchmen 
who  fought  so  valiantly  against  us  during  the  wars 
which    ended     13     years    ago    fighting    by    our   side 
with  equal  gallantry.     No  man  who  is  not  a  slave  to 
his  prejudices  can  shut  his  mind  to  the  teaching  of 
these    great  examples.       Everybody    must    see  that 
generous    treatment    begets    generous    feeling,     and 
ultimately,   loyalty.       In  the  case   of  .\ustralia,  the 
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desire  for  a  more  friendly  attitude  towards  the  people 
of  India  is  perhaps  more  desirable  than  anywhere  else. 
The  great  Island  Continent  is,  it  may  be  said  without 
much  exaggeration,  capable  of  maintaining  a  popu- 
lation not  far  short  of  that  of  the  whole  British 
Empire  at  present.  Yet  to-day  its  inhabitants  are 
only  about  equal  to  those  of  Greater  London.  At  the 
present  rate  of  growth  it  will  take,  no  man  can  say 
how  long,  for  Australia  to  be  really  self-dependent. 
And  yet  by  a  wiser  and  more  generous  policy  she 
might  imitate  the  United  States,  and  in  little  more 
than  a  century  perhaps  have  a  population  of 
one  hundred  millions  of  souls.  We  do  not  care,  how- 
ever, to  dwell  upon  either  the  figures  or  the  needs. 
If  Sir  George  Eeid,  as  his  speech  on  Tuesday  evening 
seems  to  promise,  has  really  made  up  his  mind  to  take 
up  this  question  in  real  earnest,  we  are  satisfied  that 
we  can  leave  it  to  him,  in  full  confidence  that  he  will 
be  able  easily  to  bring  over  to  his  own  view  the  great 
majority  of  his  people. 


JAPANESE    FINANCE. 

Mr.  Taketomi,  Finance  Minister  of  Japan,  presented 
his  Budget  statement  for  the  year  1916-17  to  the 
House  of  Eepresentatives  on  the  7th  instant.  The 
total  revenue  is  estimated  at  about  £55,350,000,  of 
which  the  amount  of  the  ordinary  is  £52,302,000 
and  that  of  the  extraordinary  £3,047,000.  The  ex- 
penditure balances  the  revenue  at  the  same  total  figure, 
of  which  the  amount  of  the  ordinary  expenditure  is 
£39,745,000  and  that  of  the  extraordinaiy  £15,605,000. 
So  far,  therefore,  as  the  ordinary  revenue  and  expendi- 
ture are  concerned  the  excess  of  revenue  will  amount  to 
£12,557,000.  .\s  compared  with  the  Budget  in  force 
for  the  year  1915-16  there  is  a  decrease  of  £3,407,000 
m  both  the  revenue  and  expenditure.  In  the  revenue 
there  is  a  decrease  of  £490,000  in  Customs  duties,  due 
to  the  effects  of  the  present  War,  while,  on  the  other 
hand,  the  receipts  from  public  undertakings  and  State 
property  aro  increased  by  £497,000.  An  alteration  of 
the  naval  programme  is  intended,  so  that,  in  addition 
lo  the  amount  pi'Gviously  sanctioned,  a  further  sum 
of  £4,532,000  will  be  devoted,  spread  over  four 
financial  years.  The  instalment  of  this  sum  applied 
lo  the  year  1916-17  is  £588,000.  The  revenue  has 
not  yot  returned  to  a  normal  figure  and  it  is  impossible 
to  foresee  the  future  of  the  present  War.  The 
.Tapanese  Government,  therefore,  considering  the  situa- 
tion, has  taken  precautions  in  oi'der  to  curtail  the  ex- 
penditure. The  economic  conditions  this  year,  though 
still  feeling  the  influence  of  the  War,  are  gi-adually 
en  the  way  to  amelioration.  In  some  industries,  espe- 
cially those  concerned  in  shipbuilding,  navigation, 
the  majuifacture  of  munitions,  and  other  goods  hither- 
to imported,  there  have  been  revealed  signs  of  pros- 
perity. The  cheerful  tone,  too,  in  the  American  market 
has  produced  a  recovery  m  the  silk  exports.  As  regards 
foreign  trade,  the  exports  during  the  eleven  months  of 
the  current  year  amounted  to  £63,600,000,  and  the 
imports  to  £48,800,000,  the  excess  in  the  exports 
therefore  amounting  to  £14,800,000.  As  compared 
with  the  corr'esponding  period'  of  the  preceding  year, 
the  gross  total  of  the  imports  and  exports  shows  an 
increase  of  £3,200,000,  the  imports  decreasing  by 
£6,500,000,  wliila  the  exports  increased  by 
£9,700,000.  As  a  result  of  the  favourable  tra<.le 
l;alance,  Japan  is  in  the  position  to  command  a  con- 
siderable quantity  of  gold.  While  it  is  the  intention 
of  the  Government  to  strengthen  the  gold  resen-e, 
at  the  same  time  it  is  felt  advisable  to  avail  itself 
of  the  opportunity  for  reducing  the  external  debt  so 
far  as  circumstances  may  allow. 


The  Eoyal  Alail  Steam  Packet  Company  are  send- 
ing out  a  useful  case  for  holding  Treasury  notes  neatly 
bound  in  leather.  The  device  for  securing  the  notes 
in  their  place  is  both  simple  and  ingenious. 


THE  SUPPLY  OF  SUGAR. 

SiNGULAULY  little  attention  in  1915  has  been  devoted 
to  the  sugar  question.  R  has  been  regarded  as  in  the 
hands  of  the  Government,  and,  therefore,  beyond  dis- 
cussion. The  rise  in  the  price  has  been  treated  as 
inevitable  under  such  circumstances,  and  interest  has 
been  largely  directed  to  doing  without  the  staple, 
except  for  human  consumption.  This,  however,  is  not 
a  treatment  of  the  matter  which  can  sen'e  the  nation  or 
even  the  market.  We  must  face  the  effect  of  Govern- 
ment intervention  first.  With  that  Government  a  coali- 
tion  the  result  when  opinions  differ  must  be  a  policy 
of  quieta  non  movere,  which  with  regard  to  sugar- 
growing  is  rather,  unfortunately,  a  policy  in  itself. 
Mr.  Asquith  and  Mr.  Lloyd  George,  when  the  Liberals 
w^ere  in  sole  power,  laid  down  a  perfectly  intelligible 
line  of  action.  It  gave  us  cheap  beet-sugar  at  the 
price  of  making  us  practically  tributaiy  to  Germany 
and  Austria-Hungary.  Mr.  Balfour  and  Mr.  Bonar 
Law,  when  the  Unionists  were  in  Opposition,  specific- 
ally adopted  the  Chamber  of  Agriculture  policy  as  laid 
before  Partiament  by  Mr.  Courthope,  M.P.,  the  then 
Chairman  of  the  Chamber.  This  policy  would  have 
given  to  sugar-beet  growing  in  England  that  margin  of 
advantage  required  by  those  who,  on  being  assured  it, 
were  prepared  to  put  up  the  requisite  factories.  For 
sugar-beet  giwving  is  a  fomi  of  agricultural  industry 
which  i-equires  a  big  industrial  industry  to  precede  it. 
The  factories  which  convert  the  beets  into  sugar,  feed- 
ing-mash, fibre,  &c.,  are  costly;  £100,000  is  about  the 
sum.  Now  it  is  clear  that  when  the  four  statesmen 
named  are  all  in  the  same  Cabinet  those  govern  whose 
policy  is  in  possession.  No  effort  has  been  made  to  get 
sugar-beet  growing  encouraged  in  this  country,  and  so 
long  as  the  Coalition  holds  together  it  is  fairly  obvious 
that  no  effort  can  be  set  on  foot.  The  Government 
may  fall  over  other  matters,  but  there  will  be  no  criti- 
cal division  over  sugar-beet. 

Because  this  fact  is  unpalatable  in  agricultural 
circles  it  has  been  in  effect  tabooed  therein.  Motions 
over  sugar-beet  have  not  been  tabled  at  county  or 
other  gatherings.  We  have  to  acquiesce,  it  has  been 
said,  in  war  conditions  during  war  time.  Commerce 
however,  is  compelled  to  see  where  the  sugar  supply 
as  a  whole  is  to  come  from.  The  farmer,  if  prevented 
from  growing  it,  has  no  further  concern  than  to  see 
how  best  he  can  replace  the  cheap  foods  with  a  sugar 
basis  which,  for  want  of  that  basis,  have  disappeared. 

Now,  commercially  there  is,  in  the  first  place,  the 
actual  effect  of  the  price  advancecFon  the  consumpticni 
of  sugar.  Whatever  the  reduction  in  the  sale  of  the 
by-products  may  have  been,  whatever  the  falling-off 
in  the  use  of  liquid  sugar  as  a  mere  saturant,  the 
ordinal^  consumption  of  sugar  itself  has  not  been 
reduced.  It  is  likely  to  work  out  at  about  35 
million  cwt.,  an  almost  entirely  normal  figure,  for 
the  year.  The  stocks  are  likely  to  be  about  2i 
million  cwt.  smaller  this  Christmas  than  last, 
but  this  is  only  because  the  use  of  the  sugar  has  not 
been  checked  even  by  occasional  periods  of  short  arri- 
vals. One  way  and  another  about  8  million  cwt. 
extra  supply  of  cane-sugar  has  been  secured,  and  this 
has  gone  by  fai-  the  greatest  part  of  the  way  m 
balancing  the  loss  of  the  beet-sugai-  usually  derived 
from  the  Continent.  The  rise  in  sugar  prices  may  be 
sufficiently  indicated  in  a  brief  table  in  which  A  column 
gives  the  price  of  ordinary  cheapest  feeding  sugar; 
B  that  of  fine  table  sugar;  and  C  the  ratio  of  B  to  C. 

All  prices  per  cwt. 

^  <■  ABC 

November  1915      18    6  «    6  1=218 

1914      18    0  31    0  1  :  1-72 

1913                          ...  11    0  18    0  1  ;  1-63 

Ten  Tear,  ARoaStS)        "6  19"  1  ^  1-65 

It  will  be  seen  that  the  rise  in  luxury  sugar  is 
much  steeper  than  that  in  feeding  and  utility  sugar. 
This  has  happened  despite  an  increased  supply  of  the 
cane-sugar,  which,  speaking  broadly,  may  be  called 
the  luxury  type. 
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This  maintenance  of  the  total  consumption  through- 
out fifteen  months  of  the  most  expensive  of  wars  is  a 
very  remarkable  circumstance,  with  which  economists 
will  later  on  have  to  concern  themselves,  but  in  the 
meanwhile  it  gives  us  a  somewhat  unexpected  ele- 
ment of  stability,  and  enables  us  to  look  to  the  sources 
of  supply  with  some  confidence  in  their  being  duly 
drawn  upon.  In  the  first  place  it  will  be  useful  to 
note  the  production  of  alien  enemy  countries,  and  as 
such  withdrawn  from  our  sources  of  supply.  They 
are  set  forth  in  the  following  table,  the  average  of  the 
last  five  years'  production  in  cwt.  being  given:  — 


Beet.— Germany 

„        Austria-Hungary 
„        Bulgaria 


45,60C,0tOo\vt.  Haw  Sugar 
29.260,000    ,,        „        „ 
S.IM.OOO    „ 


TO.ba'.OOO 

lost  to  US    as 


a   fund   or 


Total       

The  80  million  cwt.  --- 
stock  on  which  to  draw  consists  exclusively  of  low 
quality  sugar.  The  second  group  is  of  friendly  or 
neutral  but  war-hindered  countries,  regions  whence 
sugar  reaches  us  hardly,  if  at  all.  This  group  is  com- 
posed as  follows:  — 

Beet.  — Belgium     5,200,000  cwt.  Haw  Sugar 

„        Roumania 75J,C00    ,,        ,,        ,, 

Russia         SO.OOL.OOO    „ 

Cane.— Me»ico       2,000,000    „       ,. 

Total         37,b53,m.O 

Mexican  supply  is  cut  off  by  civil  war,  Eussia  and 
Eoumania  by  geographical  position  and  war  blockade, 
unhappy  Belgium  by  direct  ravages  of  war.  Serbia, 
we  fear,  must  be  held  this  year  to  have  lost  her  beet- 
crop,  which  gave  as  a  rule  200,000  cwt.  of  raw  sugar. 
The  French  production  must  be  held  to  have  been 
reduced  by  war;  the  extent  cannot  yet  be  estimated. 

France  produces  in  an  ordinary  year  about 
15,000,000  cwt.  of  raw  sugar  from  beet.  After  a  good 
yield  like  that  of  1912-13  she  is  an  exporter,  but  for 
the  next  twelve  months  we  shall  not  expect  her  to  be 
more  than  self-supporting. 

We  now  come  to  the  Allied  and  neutral  countries 
on  which  we  can  draw,  and  there  it  will  be  useful  to 
consider  not  only  their  mean  but  their  maximum  and 
minimum  production.  It  will  be  sufficient  on  this  very 
broad  view  to  indicate  totals  in  millions  of  cwt. 
The  10  years  are  1904-14  inclusive  :  — 


Haw 


Maximum 

Average 

Minimum 

Beet  Sugar. 

—Spain 

3-4 

20 

1-2 

*»       »i 

Italy 

6-0 

30 

1-6 

>•       »t 

Holland  ... 

l-S 

4-0 

2-5 

*»       ,1 

U.S.A.    ... 

150 

10-0 

50 

Cane    „ 

„ 

22-0 

20-8 

17-0 

,,        „ 

Cuba      ... 

62-0 

34-0 

270 

,,        ,, 

India      ... 

62-5 

44-0 

350 

,,        ,, 

Philippines 

4-5 

2-9 

2-3 

.,        .. 

Egypt    ... 

1-5 

1-0 

■5 

„        ,, 

Mauiitius 

5-0 

4-0 

2-8 

»i        ,» 

Java 

29-3 

24-0 

19-0 

Australia 

4-6 

3-7 

2-6 

While  these  remarkable  crop  fluctuations  between 
the  different  seasons  make  it  impossible  to  grow  beet- 
sugar  in  England  without  some  provision  against 
dumping,  they  show  possibilities  of  surplus  production, 
of  wlilcla  it  is  to  be  hoped  the  Government  in  the  pre- 
sent crisis  is  taking  advantage  wherever  there  is  an 
opening  for  early  purchase.  The  British  Guiana  cane 
fields  are  spoken  of  as  well  worthy  of  special  develop- 
ment;  and  if  with  improved  agriculture  Indian  average 
production  could  be  raised  to  the  maximum  attained 
of  a  recent  year  the  situation  would  obviously  be 
much  improved  on  those  best  of  all  lines,  production 
within  the  Empire.  On  December  10  there  was 
great  official  rejoicing  in  India  over  the  opening  up 
to  agriculture  of  2,2.50,000  acres  of  land  which  for 
want  of  water  had  been  desert  for  ages.  The  iniga- 
tion  works  represent  years  of  labour.  It  has  been 
assumed  that  this  important  accession  of  agricultural 
area  would  be  devoted  to  wheat,  but  with  the  large 
Canadian  and  Australian  wheat  surpluses  at  our  dis- 
posal the  application  of  the  bulk  of  the  additional 
area  to  growth  of  sugar  has  serious  claims.  Sugar 
is  much  moi-e  above  a  peace  price  than  is  wheat. 


** Silver  Bullets"   will    win   the  War. 

Why  send    money  to   Foreign  Countries,  when  you 

can  get  equally  good  value  In  your  own  Colonies? 

Buy     Rhodeslan     Tobacco     and    Cigarettes     and 

rcutate  your  money  among  your  own  kith  and  kin. 

THINK  IMPERIALLY  I 

SMOKE  IMPERIALLY  1 1 

SPEND  YOUR  MONEY  IMPERIALLY!!! 

_,.,.__.p,„  (Rhodeslan  Turkish  ...       6/8  per  100 

CIGAREI  1  ts -(R^gj^gl^^  yi^l^lj^  5^.    per  100 

TOBACCO-Matabelo    Mixture,   10/4  per  lb. 
Full,  Medium,  Mild. 


Mannfactnrpd    bv 

JOHN  WOOD  &  SON  C'°  l„*L^J„r  ").  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


•        

Me.  Vaxdeelip,  President  of  the  National  City  Bank 
of  New  York,  describing  the  business  condition  of  the 
United  States  as  "  running  at  a  speed  and  with  a 
power  never  exceeded,"  attributed  to  the  War 
much  of  the  activity,  but  warned  his  hearers  that 
when  the  War  ends  the  problem  of  the  United  States 
will  be  to  get  themselves  independent  of  the  War 
business  as  quickly  as  possible.  With  the  country's 
widely  diversified  resources,  and  its  products  and  in- 
dustries so  well  balanced  that  they  are  more  nearlj- 
mutually  supporting  than  those  of  any  other  country 
of  the  world,  Mr.  Vanderlip  looks  to  Europe  for 
capital  to  finance  every  great  movement  in  her  de- 
velopment. If,  he  argued,  conditions  can  be  ci-eated 
that  will  give  confidence  to  capital,  so  that  the 
owners  of  it  will  be  disposed  to  invest  it  freely,  both 
in  internal  development  and  in  granting  external 
credits,  the  country  will  become  quite  independent 
of  war  orders. 


A  good  deal  of  tliis  is  no  doubt  true.  Tiie  United 
States  already  has  a  population  of  over  100  millions 
of  souls.  The  population,  or  at  all  events  a  large 
pi'oportion  of  it,  is  exceptionally  devoted  to  peace,  to 
trade,  and  to  business.  Great  as  the  population  is, 
it  is  still  small  compared  with  the  extent  of  the 
country,  and,  consequently,  there  is  much  room  re- 
maining for  further  settlement.  The  United  States, 
therefore,  will  continue  .to  grow  rapidly  for  a  con- 
siderable time  to  come.  But  Mr.  Vanderlip,  we 
venture  to  think,  is  ovei'-sanguine  in  looking  for  large 
investments  of  capital  from  Europe  in  the  United 
States,  at  least  for  some  years  after  the  W^ar.  The 
War,  conducted  as  it  has  been  by  Germany,  has  been 
exceptionally  destructive,  and  Europe  will  need  a 
vast  amount  of  its  own  savings  to  replace  what  has 
been  destroyed.  The  United  States,  therefore,  will 
have  to  look  more  to  her  own  savings  than  in  the 
past,  while  it  is  to  be  hoped  that  Europe  will  take  a 
more  correct  view  of  its  own  interests  than  it  has  done 
hitherto. 


Mr.   J.    E.    Eovensky,   Assistant   Cashier    of    the 
National  Bank  of  Commerce  in  New  York,   takes  a 
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much  more  hopeful  view  of  the  new  banking  system 
of  the  United  States  than  is  generally  taken  by  close 
observes.  Ho  affirms  that  though  there  are  twelve 
District  Banks,  they  are  practically  governed  by  a 
single  board;  and  that,  therefore,  to  all  intents  and 
purposes  they  perform  the  functions  which  would 
be  performed  by  one  great  central  institution.  It  is 
worth  while  quoting  the  opinion,  not  because  any 
single  individual  can  yet  be  in  a  position  to  pronounce 
confidently  upon  a  new  experiment,  but  because 
there  is  so  much  doubt  in  the  United  States  regarding 
the  experiment  that  it  is  well  to  find  one  confident 
observer,  and  one,  moreover,  who  is  engaged  in  bank- 
ing business  himself.  Our  own  inclination  is  to 
regard  the  e.xperiment  as  entirely  in  its  veiy  early 
stage  as  yet;  that,  therefore,  it  is  impossible  for  any 
cautious  man  to  form  a  definite  opinion  respecting  it ; 
and  that  it  will  be  much  more  useful,  and  much  more 
instructive,  to  learn  what  is  thought  when  the  War 
not  only  has  come  to  a  conclusion,  but  the  revulsion 
in  all  forms  of  business  that  will  follow  the  end  of 
the  War  has  had  time  to  reveal  itself. 


-Ml  high-grade  wheat  stored  in  elevators  in  Canada, 
from  Fort  ^\'illiam  to  the  Atlantic  Coast,  was  taken 
possession  of  by  the  Dominion  Government  on 
November  28.  The  wheat  so  taken  consisted  of 
grades  1,  2,  and  3  Northern.  It  is  estimated  that  the 
quantity  taken  over  was  about  17  million  bushels, 
and  was  owned  by  grain  shippers  and  millers. 
According  to  a  Montreal  paper  of  the  following  day, 
the  grain-growers  in  Canada  still  hold  nearly  200 
million  bushels  of  wheat.  The  portion  taken  posses- 
sion of  by  the  Canadian  Government,  therefore,  is 
only  a  small  fraction  of  the  whole  growth  of  the 
Dominion,  and  probably  will  not  have  very  much 
influence  upon  the  condition  of  the  country. 


INTERNATIONAL  MERCANTILE 
MARINE  COMPANY. 

A  COMMITTEE  consisting  of  James  N.  Wallace,  Henry 
Evans,  Harry  Bronner,  Frederick  W.  Scott,  and 
Charles  H.  Sabin  has  been  constituted,  and  is  acting 
under  a  deposit  agreement  dated  September  21,  1915. 
It  asks  for  the  deposit  of  Preferred  stock  in  order 
that  the  interests  of  the  Preferred  stockholders  may 
be  protected  through  concert  of  action.  The  com- 
mittee is  firm  in  its  opinion  that  the  PrefeiTed  stock- 
holders are  entitled  in  any  reorganisation  to  a  very 
much  larger  interest  than  the  present  plan  accords. 
There  has  been  deposited  under  said  agreement  in 
New  York  over  66%  of  the  outstanding  Preferred 
stock. 

The  Guaranty  Trust  Company  of  New  York, 
33  Lombard  Street,  London,  E.C.,  has  been  appointed 
Sub-Depositary  under  the  deposit  agreement  of  Sep- 
tember 21,  1916,  and  holders  of  Preferred  stock 
desiring  to  sliare  in  the  benefits  of  said  deposit  agree- 
ment may  deposit  their  stock  certificates  with  said 
Sub-Depositary  at  its  said  office  in  London  on  or 
before  the  close  of  business  on  January  3,  1916. 
All  stock  certificates  must  be  endorsed  in  blank  for 
transfer  or  be  accompanied  by  appropriate  transfers 
in  blank.  At  the  time  of  deposit  tnere  must  be  paid 
to  said  Sub-Depositary  on  account  of  .\merican  taxes 
for  transfers  of  stock  the  sum  of  4  cents  for  each 
share  deposited,  and  in  addition  depositors  will  at 
the  same  time  be  required  to  pay  any  English  tax 
imposed  upon  such  deposit  and  the  insurance  of  certi- 
ficates  of  deposit   therefor. 


GLEKSiiiEt.. — Rubber  harvested  for  the  eleven 
months  ended  November  30,  191-5,  approximatelv 
197,120  lb.,  of  which  136,086  lb.  have  been  sold  at  a 
gross  average  of  2s.  2hl.  per  lb.,  and  approximately 
36,960  lb.  remain  to  be  delivered  at  a  gross  average  of 
2s.  Id.  per  lb.  Of  next  year's  crop,  approximately 
115,360  lb.  have  been  sold  to  date  at  a  gross  average 
of  2s.  2-28d.  per  lb, 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 

Total  assets  over  $  125,000,000 


PENNSYLVANIA  RAILROAD. 

No  better  guide  exists  as  to  the  trend  of  business  in 
the  United  States  than  is  afforded  by  the  course  of  the 
earnings  of  the  Pennsylvania  Railroad,  which  not  only 
serves  most  of  the  impoitant  centres  of  industry 
— mining  and  manufacturing — lying  between  the 
Atlantic  coast  and  Chicago,  but  also  conveys  vast 
quantities  of  agricultural  products  both  to  local  mar- 
kets and  to  the  seaboard.  Whereas  during  1914  the 
volume  of  traffic  declined  considerably,  the  position 
now  has  completely  changed  and  the  railways  have 
such  a  tremendous  quantity  of  business  to  deal  with 
that  in  the  case  of  several  of  the  companies  embargoes 
have  had  to  be  imposed  upon  certain  classes  of  traffic. 
At  the  present  time  the  United  States  is  enjoying 
creat  prosperity  from  the  unprecedented  volume  and 
exceedingly  high  value  of  the  cereal  crops  gathered 
this  year,  as  well  as  from  the  unprecedented  expan- 
sion in  exports  to  all  the  world.  This,  of  course, 
is  helping  the  general  trade  of  the  country  very 
considerably.  Probably  the  most  noteworthy  instance 
of  activity  now  prevailing  is  in  the  coal,  iron  and  steel 
trades.  Of  com-se,  in  a  large  measure  the  busier 
conditions  here  are  the  result  of  the  immense  orders 
for  manufactured  materials  of  almost  every  kind  for 
use  in  belligerent  countries;  but  in  no  small  degree 
the  activity  has  been  aided  by  the  increased  demands 
for  domestic  purposes,  more  particularly  on  behalf 
of  the  railways,  who  ordinarily  are  the  chief  customers 
of  the  great  iron,  steel  and  equipment  concerns.  Dur- 
ing the  period  of  doubt  that  existed  as  to  whether 
or  not  the  Interstate  Commerce  Commission  would 
grant  higher  freight  rates,  and  the  industrial  depression 
of  1913-14  the  railways  bought  but  sparingly  of  rails, 
new  equipment,  &c.,  but  with  the  marked  improve- 
ment in  economic  conditions,  and  with  the  still  greater 
business  that  is  anticipated  in  future,  it  has  become 
imperative  for  the  great  railroads  again  to  pm-chase 
freely  all  kinds  of  materials  and  supplies.  The  posi- 
tion of  the  rai'ways  has  also  been  helped  by  the  rise 
in  freight  rates  and  by  the  more  reasonable  attitude 
of  the  authorities  towards  the  transportation  industr>-. 
The  unfavourable  conditions  experienced  by  the 
Pennsylvania  Railroad  in  1914  continued  well  into 
the  present  year,  and  for  the  first  five  months  of  the 
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year  to  May  gross  earnings  sHowed  a  decline  of 
$4,224,000.  Owing,  however,  to  increased  skill  in 
operating  the  traffic  this  loss  was  slightly  more  than 
oftset  and  net  earnings  showed  the  small  gain  of 
$268,000.  Commencing  with  June  the  pendulum 
as  far  as  gi-oss  earnings  were  concerned  began  to 
swing  forward;  and  this  movement  has  become  more 
pronounced  from  month  to  month,  the  gross  receipts 
having  expanded  nearly  $6,000,000  in  the  second 
live  months  of  the  year.  For  the  ten  months  to 
October  the  gain  in  gross  receipts  was  thus 
$1,732,000,  and  by  means  of  a  saving  of  $4,056,000 
in  expenses  an  expansion  of  as  much  as  $5,788,000, 
or  16%,  was  brought  about  in  net  earnings.  This 
increase  in  net  eaiTiings  does  not,  how-ever,  represent 
the  addition  to  the  net  profit  of  the  Company  in  the 
cun-ent  year,  for  account  has  to  be  taken  of  the  large 
amount  of  new  bonded  indebtedness  recently  created. 
Hitherto  the  Pennsylvania  has  not  published  monthly 
figures  of  miscellaneous  income  and  interest  charges, 
but,  commencing  with  October,  these  data  have  been 
given,  and  the  stockholders  will  now  be  informed 
month  by  month,  not  only  as  to  the  gross  and  net 
earnings,  but  as  to  the  net  profit  also.  This  action  of 
the  Pennsylvania  will  be  very  highly  appreciated  by 
stockholders.  \Yhile  the  trend  of  gross  earnings  is  of 
mterest  to  the  general  community,  as  indicating  the 
course  of  trade,  the  course  of  the  net  profit,  after 
meeting  all  expenses  and  interest  charges,  is  of  special 
interest  both  to  stockholders  and  to  investors 
generally. 

Miscellaneous  income  for  the  ten  months  to 
October  was  $1,689,000  higher,  while  taxes  were 
$121,000  less  than  in  1914.  The  expansion  in  net 
mcome  for  the  period  was  thus  almost  $7,600,000 
The  issue  of  $49,000,000  of  4*%  First  Mortgage 
Bonds  in  January  last  and  of  $65,000,000  of  U% 
General  Mortgage  Bonds  in  May  last  was  mainly  "for 
the  purpose  of  redeeming  $87,000,000  of  Convertible 
Bonds  maturing  on  October  1.  Nevertheless  the  in- 
terest charges  for  the  ten  months  showed  an  increase 
of  $5,117,000.  The  gain  in  net  profit  for  the  ten 
months  to  October  was  thus  $2,481,000.  The  net 
j)rofit  earned  by  the  Eailroad  for  the  year  1914 
iimounted  to  $32,.306,000,  so  that,  apart  from  any 
further  addition  to  net  profit  in  the  last  two  months 
of  this  year,  the  net  profit  for  1915  will  be 
$34,787,000,  a  sum  equal  to  7-3%  upon  the 
$500,000,000  of  Common  stock.  This  is  after  allow- 
mg  for  the  same  appropriation  as  last  year,  namelv 
$1,785,000,   to  sinking  funds. 

For  the  relatively  satisfactory  net  results  secured 
for  the  current  year  the  officers  of  the  road  are 
deserving  of  high  praise,  the  whole  of  the  reduction 
m  expenses  having  been  due  to  their  successful 
efforts  to  economise  in  the  matter  of  conducting  trans- 
portation. Doubtless  this  achievement  is  the  result 
of  cutting  down  the  freight-train  mileage  and  of 
adding  still  further  to  the  average  load  of  freight 
trains.  Outlays  upon  maintenance  of  way,  etc.,  were 
$455,000  higher  than  a  year  ago,  but  the  proportion 
of  these  expenses  showed  little  variation.  Conduct- 
ing transportation  outlays,  however,  were  reduced  as 
much  as  $4,549,000,  with  the  result  that  the  ratio 
of  this  item  of  expenditure  to  gross  receipts  was 
brought  down  from  39-4%  to  36-1%.  In  no  year 
since  1901,  with  the  single  exception  of  1909,  has  the 
conducting  transportation  ratio  been  lower  than  for 
1915,  although  in  the  current  twelve  months  the  rate  of 
wages  is  higher  than  ever  before.  How  the  earnings, 
expenses,  charges  and  profits  for  the  ten  months  to 
October  last  compare  with  those  for  the  corresponding 


period  of  1914  will  be  apparent  from  the  following 
Income  Statement:  — 

licsullt:  oj  I'cniisi/lvania  lili.  10  Monlhs  to  Octoh'sr. 

, 1911 , 


Gross  receipts 
Oper.  Espouses ; 

Maiat.  of  way    ... 

Do.    equipment... 

Coud.  transportation 

Gen.  &  ilisc.  expenses 

Total 

Xet  earninj^s 
ilisc.  Income 
Less  taxes 

Xet  income    ... 
Int.  and  other  cliarges 

Net  profit 


, 1»15 

%of 

}      Gross. 

.  159,839,000-  -, 


%  of   Inc.  or  Dec. 
i  Gro6,».  % 

158,107,000       —       -f],7;i2,OO0 


20,773,000  13-0  20,950,000  13-2  —    178,001) 

31,632,000  19-7  30,899,000  19-6  +    C33,00() 

57,784,000  361  62,333,000  39-4  —4,549,000 

0,411,000  40  6,373,000  4-0  +      38,000 


.  116,499,000   72-8  120,555,000   76-2  -4,056,000 


43,340,000   —   37,552,000   —   -)-5,788,000 

15,467,000   —   13,778,000   —   -(-1,689,000 

6,313,000   —    6,434,000   —   —  121,000 


5?,494,000       —      44,896,000 
21,458,000      —      16,341,000 


31,036,000 


28,555,000 


-1-7,598,000 
-1-6,117,000 

-1-2,481,000 


For  the  year  1914,  owing  to  a  variety  of  adverse 
factors,  the  profits  of  the  Pennsylvania  Company 
declined  to  $2,816,000,  after  allowing  for  sinking 
funds.  This  sum  was  equal  to  3-5%  on  the  stock, 
but  the  Conijiany  distributed  two  dividends  aggregat- 
ing 4%,  3%  having  been  paid  in  June  1914  and 
1%  in  December  last.  In  the  current  calendar  year 
the  Company  is  doing  very  much  better,  and  for  the 
ten  months  to  October  has  secured  an  additional 
$2,050,000  of  profit,  making  a  net  profit  of 
$4,866,000  for  1915,  irrespective  of  further  gain  in 
November  and  December.  This  indicated  profit  is 
equal  to  a  dividend  of  over  6%  upon  the  stock  of  the 
Company,  the  whole  of  which  is  owned  by  the  Penn- 
sylvania Eailroad.  The  only  dividend  received  this 
year  by  the  Railroad  upon  the  Pennsylvania  Com- 
pany's stock  was  2%  in  June  last,  which  brought  in 
$2,400,000,  against  $3,200,000  received  in  June 
1914.  In  view  of  the  improved  results  of  the  Com- 
pany, another  dividend  of  2%  is  likely  to  be  forth- 
coming at  the  end  of  this  month,  and  the  additional 
income  that  will  thus  be  derived  by  the  Jifn7road  will  go 
a  long  way  towards  offsetting  the  increase  in  interest 
charges  for  the  last  two  months  of  1915,  so  that  it 
may  reasonably  be  assumed  that  the  increase  in  net 
earnings  for  November  and  December  will  practically 
represent  the  increase  in  net  profit  for  the  period,  and 
it  would  not  be  surprising  if  for  the  whole  of  1915  the 
profit  earned  is  equal  to  about  8%  on  the  stock. 

Then,  again,  the  Pittsburg,  Cincinnati,  Chicago 
and  St.  Louis,  commonly  known  as  the  "  Pan- 
handle," the  majority  of  whose  Preferred  and 
Common  stocks  is  held  by  the  Pennsylvania  Com- 
pany, is  likewise  benefiting  very  considerably  from 
the  greater  activity  prevailing  in  the  iron,  steel,  and 
coal  industries.  Whereas  for  1914  the  profit  of  the 
line  amounted  to  only  $1,434,000,  which  was  equal 
to  4%  on  the  Prefen-ed  and  to  less  than  1%  on  the 
Common  stock,  for  1915,  ignoring  improvement  in 
November  and  December,  the  j>rofit  amounts  to 
$2,476,000.  This  latter  sum  is  equal  to  4%  on  the 
Preferred  and  to  almost  3i%  on  the  Common  stock. 

How  the  present  indicated  profits  for  1915.  that 
is  without  allowing  for  any  further  improvement  in 
November  and  December,  compare  with  those  for 
1914  will  be  evident  from  the  following  statement:  — 

Inc.  in     Profit  1915 
Profit      apart  from 

Profit         -=%  on       lOMos.  to      Gainin  =%on 
1914*          Stock.          Oct.  1916  Not.  and  Dec.  Stock 
»               %                        $                  S  % 

Penn.  EE.      ...  32,308,000  =    6'5  -1-2,481,000  34,787,000  «=     7-0 

renm.  Co.        ...    2,816,000  =    3-5  +2,050,000     4,866,000  <=     61 

"  PanUandle  "       1.434,000=  {  f^^^^  ]  -1-1,042,000    2,476,000   =  |  t^Com. 

*  .Vfter  appropriations  for  sinking  funds  as  follows  :  Penn.  ER.  §1,785,000; 
Pean.  Co.  $1,912,000  ;    "Panhandle"  $860:000. 

The  course  of  earnings  and    expenses   in   recent 
months   and  the  results  with  which  comparison  will 
{Contimied  on  page  825.) 
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INSURANCE   AND  THE  WAR. 


Never  have  the  advantages  and  benefits  of  insurance 
been  so  apparent  and  so  widely  recognised  as  during 
the  present  War,  and  it  is  evident  that  one  of  the 
many  consequences  of  the  War  will  be  a  great  exten- 
sion of  insurance  in  all  its  branches.  At  the  beginning 
of  the  War,  when  a  part  of  the  enemy's  fleet  was  still 
at  large,  and  when  ocean  transit  presented  unknown 
dangers,  no  merchant  ships  would  leave  port  or  har- 
bour until  a  scheme  of  insurance  had  been  arranged 
to  provide  against  war  risks.  And  even  when  the  plan 
was  arranged,  few  vessels  would  venture  forth  until 
the  war-risk  premiums  on  hull  and  cargo  had  been 
reduced  to  rales  that  were  not  too  bui-densome.  In 
this  way  the  British  people  are  indebted  in  no  small 
measure  to  the  system  of  insurance  which  the  Govern- 
ment introduced  for  the  regular  supply  during  the  War 
of  the  food  and  raw  material  upon  Vv'hich  their  welfare 
so  completely  rests.  But  what  is  so  apparent  in  war, 
and  is  less  obvious  in  peace,  is  equally  effective  both 
in  peace  and  war.  The  British  people  would  have 
been  unable  to  build  up  their  great  commerce  and  to 
obtain  so  large  a  part  of  their  supplies  of  food  and 
material  from  countries  over  the  seas  had  not  the 
present  system  of  maritime  insurance  enabled  ship- 
owners to  pool  their  risks  and  to  reduce  individual 
losses  to  relatively  small  payments  for  insurance. 

Another  object-lesson  in  the  value  of  insurance 
has  been  given  by  the  damage  from  Zeppelin  r&i3s,  and 
by  the  peace  of  mind  enjoyed  by  persons  whose  pro- 
perty is  insured  against  injury  from  this  method  of 
warfare. 

Furthermore,  the  advantages  of  life  assurance  have 
been  more  keenly  recognised  than  ever  by  insured  per- 
sons who  never  expected  to  become  soldiers,  and  who, 
at  their  country's  call,  have  volunteered  for  the  fight- 
ing-line. 

The  events  that  have  followed  one  upon  the  other 
so  rapidly  since  the  summer  of  last  year  have  brought 
home  to  the  world  the  uncertainties  of  life  as  they 
were  never  realised  before,  and  have  elevated  into 
great  prominence  the  value  of  insurance  as  a  safe- 
guard against  the  monetary  consequences  of  the  major 
and  infrequent  evils,  as  well  as  of  the  minor  mis- 
fortunes of  life  of  everyday  occurrence.  And  tlie 
wide  recognition  of  the  benefit  of  insurance  during 
the  present  War  cannot  fail  to  bring  about  a  much 
greater  and  more  rapid  extension  of  its  principles  in 
the  coming  years.  Indeed,  even  greater  benefits  may 
yet  be  conferred  upon  the  country  by  means  of  insur- 
ance in  the  present  crisis.  For  instance,  it  may  be 
possible  to  induce  the  greater  part  of  our  people,  now 
that  they  are  enjoying  exceptionally  large  incomes,  to 
insure  against  unemployment,  which  cannot  fail  to 
come  after  peace  is  concluded  and  the  Army  is  dis- 
banded, and  by  so  doing  not  only  provide  themselves 
with  the  great  sum  of  money  they  will  need  in  order 
to  get  through  the  period  of  severe  trade  depression, 
but  to  supply  the  country  immediately  with  a  large 
amount  of  funds  for  the  prosecution  of  the  War. 
Roughly  speaking,  there  are  about  21,000.000 
persons  employed  in  this  country  in  one  form 
of  industry  or  another,  and  of  this  total  only 
about  2i  millions  are  assured  against  unemploy- 
ment under  the  State  scheme,  while  the  total 
number  of  members  of  trade  unions  which  re- 
ceive unemployment  allowances  is  under  4,000,000, 
including  those  insured  against  unemployment 
by  the  State.  In  view  of  the  chances  of  a  large 
amount  of  unemployment  when  the  War  is  over,  it 
should  not  be  difficult  to  induce  a  great  many  persons 
to  pay,  in  this  period  of  full  employment,  substantial 
sums  of  money  for  insurance  premiums  against  the 
risk  of  unemployment  after  the  War.  The  payment 
of  Is.  per  employed  person  per  week  would,  in  a  single 


twelve  months,  provide  after  the  War  an  additional 
sum  of  about  £44,000,000  for  unemployment  pay  or 
other  benefits  to  the  wage-earning  classes. 

Thus  insurance  has  already  settled  some  of  the 
problems  which  the  country  has  had  to  face,  and  it 
may  well  be  that  its  beneficent  action  may  again  be 
brought  into  play  in  order  to  overcome  further  diffi- 
culties, which  otherwise  may  prove  to  be  insuitnount- 
able. 

While  the  immediate  action  of  insurance  has 
enabled  the  country  to  meet  some  of  the  difficulties 
arising  out  of  this  great  War,  and  may  render  still 
greater  assistance  to  it  in  future,  one  must  not  over- 
look the  part  that  insurance  has  played  in  the  work 
of  building  up  the  wealth  and  income  of  the  country, 
and  in  thus  enabling  it  to  meet  its  present  vast  expen- 
ditures. 

The  wealth  accumulated  and  held  by  our  life 
ofiices  alone  now  reaches  the  great  sum  of 
£551,000,000;  but  this  is  only  a  very  small  part  of  the 
wealth  accumulated  by  means  of  assurance.  The  total 
sum  saved  annually  by  means  of  life  insurance  pre- 
miums by  individual  insurants  in  British  offices  is 
£50,536,000,  and  to  this  should  be  added  the  income 
derived  from  interest  on  investments,  which  now 
amounts  annually  to  £17,325,000,  so  that  the  total 
sum  saved  is  £67,861,000  per  annum.  From  this 
amount  must  be  deducted  expenses  of  management 
and  commissions,  which  reach  £12,185,000.  This 
leaves  a  net  annual  sum  of  no  less  than  £55,676,000 
accumulated  by  means  of  life  assurance  in  the 
course  of  the  year.  Of  this  amount  about 
£15,000,000  was  employed  by  the  companies  in 
the  purchase  of  new  securities,  and  this  sum 
was  the  direct  contribution  to  the  wealth  of  the  nation 
in  the  past  year  through  assurance.  But  beyond  this 
sum  a  large  part  of  the  remaining  £40,000,000,  which 
was  paid  away  to  assurants  in  claims,  was  invested 
by  the  recipients  of  the  money  in  one  way  or  another, 
and,  without  running  the  risk  of  over-statement,  it  is 
obvious  that  for  every  £1  of  wealth  accumulated 
directly  by  the  insurance  offices  £2  of  wealth  has 
been  amassed  through  them  by  insurants  whose 
policies  have  matured,  and  who  reinvest  a  large  part 
of  the  great  sums  they  receive  each  year.  Hence  the 
total  wealth  accumulated  in  this  country  by  means 
of  life  assurance,  and  that  exists  in  one  form  or 
another  to-day,  is  not  only  the  £531,000,000  of  funds 
possessed  by  the  life  offices,  but  something  like 
£1,000,000,000  of  additional  wealth  possessed  by  per- 
sons, or  the  heirs  of  such  persons,  to  whom  the  sums 
assured  have  been  paid  since  life  insurance  was  intro- 
duced. In  other  words,  the  country  is  probably  in- 
debted to  insurance  for  something  like  £1,500,000,000 
of  the  great  wealth  it  possesses  to-day.  The  invest- 
ment of  this  great  sum  of  capital  has,  moreover,  added 
largely  to  the  national  income,  and  has  thus  contri- 
buted in  no  small  degree  to"the  ability  of  the  nation 
to  meet  its  existing  enormous  war  expenditures.  More- 
over, beyond  the  powerful  assistance  thus  indirectly 
afforded  by  our  insurance  offices  to  the  country  at  this 
time,  they  are  directly  assisting  it  to  meet  its  expendi- 
tures by  investing  not  only  the  new  funds  they  accumu- 
late from  day  to  day  in  various  kinds  of  Government 
loans,  but  also  a  substantial  part  of  their  old  funds, 
which  were  previously  placed  in  American  and  other 
securities,  and  which  they  can  realise  abroad,  and  re- 
invest at  home  to  the  gi-eat  advantage  of  themselves 
and  of  the  country. 

In  no  small  measure  the  abilit}'  of  the  country  to 
pay  for  the  goods  bought  from  .\merica  in  the  past 
year  arises  from  the  transfer  of  the  funds  of  our  in- 
surance offices  from  American  to  British  securities. 

Thus  our  insurance  offices  are  playing  a  great  part 
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in  assisting  the  country  to  solve  the  unprecedented 
financial  and  economic  problems  with  which  it  is  facet! 
at  the  present  time,  and  it  is  evident  that  the  wider 
experience  now  being  gained  of  the  advantages  of  insur- 
ance will  bring  about  its  still  more  rapid  extension  in 
future.  Indeed,  not  improbably  the  principles  of 
insurance  will  be  applied  in  a  much  fuller  manner  than 
hitherto,  as  a  precaution  against  unavoidable  mis- 
fortunes, the  effect  of  which  can  be  largely  neutra- 
lised by  foresight  and  by  prudent  preparation. 

No  one  can  doubt  the  country's  power  to  pay  out 
of  its  income  year  by  year  much  greater  sums  for 
assurance  than  it  is  now  doing.  Indeed,  it  is  remark- 
able that  the  nation  devotes  so  little  of  its  income  to 
assurance.  True,  the  amount  has  shown  enonnous 
expansion  in  the  past  generation,  for  in  1885  the  pre- 
miums paid  for  life  assurance  were  only  £16,000,000, 
whereas  in  1915  they  are  £51,000,000,  an  expansion 
in  30  years  of  as  much  as  220%.  But  when  one 
recollects  that  the  national  income  has  nearly  doubled 
since  1885,  and  that  it  is  now  about  £2,400,000,000 
a  year,  one  realises  that  the  nation  is  still  devoting 
only  about  2%  of  its  great  income  to  assurance,  and 
that  the  amount  ought  to  be  much  greater.  It  is 
interesting  to  note  that  persons  with  an  aggregate 
taxable  income  of  £907,000,000  in  1912-13  only 
claimed  allowances  in  respect  of  £12,500,000  of  life 
assurance  premiums,  tins  sum  representing  no  more 
than  li%  of  their  incomes.  We  imagine,  however, 
that  many  people  were  either  ignorant  of  the  con- 
cession which  the  Government  allows  in  respect  of 
life-assurance  premiums  when  assessing  income  to 
taxation,  or  were  too  lazy  to  claim  the  allowance, 
and  that  the  total  sum  paid  in  insurance  premiums 
by  payers  of  income  tax  was  a  great  deal  more  than 
£12,500,000.  If,  however,  we  assume  that  all  the 
premiums  paid  for  ordinary  assurance,  amounting  to 
£32,300,000,  come  from  persons  with  incomes  of 
over  £160  a  year  the  proportion  would  be  only 
about  3%  of  the  income  existing  prior  to  the 
War.  Inasmuch  as  a  large  number  of  persons  with 
incomes  below  the  income-tax  level  are  insured  in  the 
"ordinary"  section,  it  is  obvious  that  even  among 
the  well-to-do  less  than  £3  per  cent,  per  annum  of 
income  is  on  the  average  devoted  to  assurance. 

Of  course  many  persons  devote  a  much  larger  per- 
centage of  their  income  to  assurance,  and  it  follows 
that  a  large  section  even  of  the  persons  that  pay 
income  tax  are  not  assured  at  all,  or  are  assured 
for  very  inadequate  sums.  The  number  of  persons 
with  incomes  of  over  £160  a  year  and  liable  to  income 
tax  is  calculated  to  be  about  1,250,000,  and,  including 
the  very  large  number  of  persons  who  do  not  pay  in- 
come tax  and  who  are  insured  in  the  ordinaiy  section, 
it  is  doubtful  if  the  number  of  "ordinary"  policy- 
holders is  over  1,500,000.  It  is  true  that  the  number 
of  "ordinary"  policies  issued  is  about  3,200,000, 
but  most  people  have  several  policies,  and  the  actu:il 
number  of  persons  insured  in  the  ordinary  section  is 
less  than  half  the  number  of  policies  issued. 

In  brief,  the  sum  devoted  to  assurance  even  by 
the  relatively  wealthy  is  extraordinarily  small,  being 
substantially  less  than  3%  of  their  incomes. 

When  we  come  to  the  working  classes  the  situation 
is  in  some  respects  more  satisfactory,  although  in 
others  there  is  abundant  scope  for  improvement. 
Eoughly  speaking,  the  number  of  persons — men, 
women,  and  children — with  incomes  below  the 
income-tax  level  is  about  40,000,000,  and  of  this  great 
total  nearly  38,000,000  are  assured  in  the  "  indus- 
trial "  section.  Doubtless  some  persons  have  more 
than  one  "  industrial  "  policy;  nevertheless,  substan- 
tially the  whole  of  the  working  classes  of  this  country 
are  insured  for  small  sums."  As  regards  recognition 
of  the  value  of  insurance,  therefore,  the  situation  is 
highly  satisfactory.  But  when  one  comes  to  the 
average  sum  assured  the  situation  is  far  from  satis- 
factory. The  total  sum  paid  for  life  assurance  by  the 
working   and   lower-middle  classes  is  no    more    than 


£18,000,000  per  annum,  or  less  than  1^%  of  their 
incomes,  while  the  average  amount  assured  per  policy 
is  less  than  £10.  This  situation  shows  wonderful  im- 
provement since  1885,  for  in  that  year  the  premiums 
paid  for  industrial  assurance  reached  only  £3,289,000, 
so  that  in  30  years  there  has  been  a  growth  of  nearly 
500%,  with  an  increase  of  less  than  100%  in  income. 
Nevertheless,  hitherto  there  has  been  practically  no 
life  assurance  among  the  working  classes  at  all. 
.\ssurance  to  them  still  merely  means  assurance  of 
burial  expenses  for  each  member  of  the  family — there 
is  no  provision  for  wife  or  family  if  the  breadwinner 
dies.  There  are  thousands,  indeed  millions,  of  work- 
ing men,  whose  incomes  are  now  large  enough  to 
enable  them  to  insure  their  lives  for  substantial  sums, 
who  devote  no  more  than  a  few  pence  a  week  to 
assurance,  and  who  are  merely  waiting  for  some 
society  to  create  a  form  of  assurance  that  will  meet 
their  special  needs  in  order  to  provide  substantial 
sums  for  assurance.  Would  it  not  be  possible  to 
creat-e  a  sort  of  omnibus  policy,  by  means  of  which  a 
working  man  would  be  insured  against  sickness,  acci- 
dent, unemployment,  death  and  old  age,  and  all  the 
overlapping  and  expense  which  now  come  from 
separate  organisations  and  separate  commissions  for 
each  of  these  purposes  would  be  avoided?  For  such 
a  policy  a  working  man  would  be  warranted  in  paying 
away  a  substantial  percentage  of  his  income.  But  at 
present,  if  he  takes  out  a  life  policy  he  may  run  into 
illness  or  unemployment  and  be  unable  to  maintain 
the  premiums,  and  possibly  may  have  to  surrender  his 
policy.  Already  a  working  man  is  actually  assured 
in  one  way  or  another  against  these  things,  either  by 
the  State,  his  employer,  or  himself,  and  the  only  step 
that  needs  to  be  taken  is  to  consolidate,  to  simplify, 
to  cheapen,  and  to  extend,  the  extension  being  for 
the  purpose  of  inducing  the  whole  of  the  working 
classes  to  assure  against  unemployment  and  death 
in  a  much  more  comprehensive  manner  than  hitherto. 
The  work  of  inducing  the  working  classes  with  in- 
comes over  the  poverty  line  to  devote  10%  of  their 
wages  to  insurance  with  all  these  objects  in  view 
should  not  be  an  impossible  one,  especially  as  such  a 
payment  would  be  supplemented  by  the  contributions 
of  employers  and  of  the  State  in  respect  of  accidents, 
unemployment,  ill-health,  and  old  age,  and  would 
assure  them  very  substantial  sums  against  all  the 
greater  misfortunes  of  life.  If  such  a  plan  were 
adopted  the  sums  devoted  to  life  assurance  premtums 
each  year  would  be  substantially  greater  than 
£51,000,000,  or  a  httle  over  £1  Is.  9d.  per  head  of 
population,  and  only  a  little  over  2%  of  the  nation's 
income. 

Not  only  from  the  individual,  but  from  the 
national,  standpoint,  is  a  great  increase  of  assurance 
desirable  both  among  the  wealthier  and  the  working 
classes.  The  money  saved  by  means  of  assurance 
will  not  only  bring  the  individual  insurants  them- 
selves very  great  advantage,  but  it  will  be 
of  immense  benefit  to  the  State.  During 
the  current  crisis  the  insurance  offices  have 
rendered  the  country  valuable  service  by  sell- 
ing their  investments  in  American  railway  and 
other  foreign  and  colonial  securities,  and  lending  the 
proceeds  to  the  Government  to  meet  the  war  pay- 
ments, and  before  the  W^ar  is  won  they  may  render 
still  greater  assistance  in  this  manner.  It  is  very 
desirable  that  during  the  War  insurance  offices  should 
increase  their  business  to  the  greatest  extent  possible, 
and  so  not  only  help  to  provide  the  Government  with 
the  loans  it  needs  for  the  War,  but  at  the  same  time 
place  themselves  in  a  position  to  buy  back  from  the 
United  States  after  the  War  the  securities  they  are 
now  selling,  or  to  lend  money  to  the  Government  to 
pay  off  any  temporary  loans  it  may  raise  in  the  United 
States  or  elsewhere.  Moreover,  it  is  essential  to 
remember  that  the  nation  as  a  whole  is  spending  upon 
war  the  £400.000.000  per  annum  of  savings  which 
otherwise  it  would  use  for  reproductive  purposes,  and 
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that  after  the  War    is    over    much    greater    savings 
should  be  made  for  a  number  of  years  in  order  to 
recover  the  savings  thus  expended.     If  after  the  War 
the  nation  were  to  save  £600,000,000  a  year  instead 
of  £400,000,000 — and  such  saving   could    easily    be 
effected  if  the  need  for  it  were  recognised — the  sav- 
ings spent  upon  war  in  two  years  would  be  recovered 
in   four     years ;   while    if    the     War    were    to    •  last 
three     years,     and    to    involve    the    expenditure    of 
£1,200,000,000  of  money  that  otherwise  would  have 
been  saved,  the  whole  of  the  loss  would  be  recovered 
in  six  years.     In  other  words,  at  the  end  of  six  years 
the  nation  would  be  as  wealthy  as  if  there  had  been 
no  war.     It  is  of  very   great  importance  that  such 
savings  should  be  effected,  and  that  the  economic  con- 
sequences of   the  War   should   be   obhterated   at  the 
earliest  moment  possible.     A  survey   of  the   field   of 
insurance  reveals  clearly  that  the    insurance    offices, 
by  inducing  both  the  wealthy  and  the  working  classes 
to  make  greater  provision  than  hitherto    for    wives, 
children,   or  old  age,  can  greatly  assist  the  nation  to 
save  much  larger  sums  in  future  than  it  has  in  the 
past,  and  so  to  replace  the    savings    now   being    ex- 
pended upon  war.        The   growth    in    the    premium 
income  of  life  offices  in  the  last  30  years  has  been 
220%.     Such  a  rate  of  growth  in  future  would  carry 
the  premium  income  of  our  offices  from  £50,500,000 
at  present  to  £162,000,000   in  1945.       If,  however, 
the  offices  were  to  realise  the  importance  of  inducing 
the  community  to   save  by   insurance    much  greater 
sums  in  future,    the    amount    of    insurance    would 
speedily  be  doubled,   and  the  extra  premiums  would 
provide   a  substantial   part  of    the    extra    saving    of 
£200,000,000  a    year  which     the    country    needs    to 
make  not  only  during,  but  after,  the  War. 

In  the  past  the  growth  of  insurance  was  in  some 
measure  checked  by  the  constant  fall  in  the  rate  of 
interest  up  to  about  1889.  This  meant  that  the  new 
funds  accumulated  had  to  be  invested  at  lower  rates 
of  interest  than  old  funds,  and  that,  the  greater  the 
increase  of  business,  the  smaller  the  rate  of  bonus 
distribution.  This  situation  is  now  completely  re- 
versed, for  new  business  and  an  expanding  premium 
income  mean  the  investment  of  even  greater  sums  at 
the  high  and  profitable  rates  of  interest  now  current, 
and  that  new  business  will  mean  not  reduced,  but 
increased,  bonuses.  Moreover,  not  only  will  the  rate 
of  interest  be  profitable,  but  there  is  the  prospect  of 
a  great  rise  in  the  values  of  the  investments  after 
the  close  of  the  War. 

The  substantial  rate  of  growth  in  assurance  since 
1885,  when  the  advantages  of  the  nation's  new  system 
of  universal  education  began  to  be  reaped,  will  be 
evident  from  the  following  contrast :  — 


Premiam  income 

of  life  offices 
Population 
Per  head 


1916. 
£ 

50,536,000 
46,450.000 
£1.09 


1885. 
£ 

15.845.000 

36,016,000 

£0.44 


Increase. 
£ 

+  34,691,000 
-I- 10,434,000 
-I-       £0.65 


% 
-HZ20 
+  29 
-1-148 


The  reduction  in  the  rate  of  interest  on  insurance 
investments  between  1895  and  1905,  and  the  recovery 
up  to  last  year,  are  shown  by  the  following:  — 


1915 
1905 
1895 


Mean  Life  and 

Annuity  Funds. 

£ 

448,848,000 
313,078.000 
203,391,000 


Interest  and 
Dividends.* 

£ 

17,326,000 

11,391,000 

7,791,000 


Bate 
per  Oent. 

3.86 
3.64 
3.83 


After  deducting  income  tax. 


how  greatly  the  popularity  of  endowment  assurance 
among  the  middle  and  working  classes  has  contributed 
to  the  growth  of  "  ordinary  "  insurance  in  the  last 
20  years:  — 

"  Ordinary"  JBminess* 


The  reinvestment  of  a  large  amount  of  money 
realised  from  the  sale  of  American  funds  and  the 
investment  of  new  money  should  shortly  bring  the 
average  rate  of  interest  to  over  4%.  Of  course, 
beyond  the  advantage  derived  from  the  safety  of 
money  invested  in  insurance  policies  is  the  fact  that 
insurance  premiums  are  free  of  income  tax — an  im- 
portant consideration  with  the  rate  of  tax  now  3s.  6i. 
in  the  £,  and  with  the  tax  likely  to  be  maintained  at 
a  high  figure  for  many  years  to  come. 

The   following  statement  will   show   very   clearly 


Whole  Term 

Endowment 

Year. 

of  Life. 

Assurances. 

£ 
331,251,864 

Miscellaneoug. 

£ 

57,602,276 

Total 

1916       ... 

...  483,269,436 

872,113,576 

1914       ... 

...    483,179,135 

320,616,905 

61,186.748 

854,982,788 

1913       ... 

...    478,723,260 

316,661,625 

40,868,825 

836,238, 7C0 

1912       ... 

...    477,190,673 

307,374  304 

42,672,493 

827,137,470 

1911       ... 

...    470,149,166 

291,443,250 

38,623,030 

800,2 16,e06 

1910      ... 

...    468,723,371 

269,395,014 

44,080,146 

782,198,531 

1909       ... 

...    462,659,611 

262,510,535 

42,474,313 

767,644,469 

1908       ... 

...    466,608,737 

249,317,144 

41,1^2  286 

757,048,167 

1907       ... 

...    469,859,546 

228,836,816 

38,178.647 

726,875,009 

1906       ... 

...     453,824,217 

217,663,718 

37,003,848 

713,491.783 

1905       ... 

...  456,289,088 

205,548,656 

35,789,384 

697,627,128 

1895       ... 

...  423,344,137 

85,144,665 

20,695,542 

529,134,344 

Inc.,  20  years     +59,915,299      -t  246,107,199     +36,906,734     ^  342,929,232 

.Do.  percent.  +14%  +290%  +178%  +65% 

•  The  above  figures  are  baaed  on  returns  deposited  for  the  most  part  during 
the  five  years  prior  to  the  years  given,  and  are.  therefore,  merely  an  approxima* 
tlon  to  the  amount  of  contracts  in  force.  Those  for  1915  are  our  own  computa- 
tions, based  on  the  valuation  returns  issued  np  to  date. 

Here  is  the  comparison  of  the  number  of  policies 
in  force,  the  amounts  insured,  and  the  average  per 
policy  of  the  "ordinary  "  companies:  — 


Ordinary  Companies. 


Tear. 

1916 
1905 
1895 


Do.  per  cent. 


Number  of 
Policies. 

Amount 
Insured. 
£ 

Average  per 
Policy. 
£ 

3,194.365 

872.113,576 

273 

2,303,422 

697,627,128 

303 

1,428,137 

529,184,344 

370 

1- 1,766.228 

+  342.929,232 

-  97 

+ 124% 

+  65% 

-26% 

To  indicate  the  very  large  number  of  endowment 
assurances,  or  old-age  policies,  their  small  amount 
per  policy,  as  well  as  the  relatively  small  number  of 
whole-term-of-life  policies,  and  the  large  amount  per 
policy,   we  give  the  following  statement : — 

"  Ordinary  "  Business. 


Whole  term  of  life... 
Endowment      assur- 
ances (a) 

Other          

Number  of 
Policies. 

1,083,444 

1,960,060 
150,861 

Amount 

483,259,436 

331,251,864 
57,602,276 

Average  per 
Policy. 
£ 
446 

167 
381 

Total 3,194,365        872,113,576  273 

(rt)  Payable  at  death  or  at  the  end  of  a  fisel  period. 

The  great  growth  of  the  "industrial  "  assurance 
business  since  1895  will  be  seen  from  the  following 
comparison  of  the  value  of  the  policies  issued  accord- 
ing to  the  valuation  returns  of  the  last  20  years:  — 


'Industrial"  Business.* 


Tear. 

1916 

1914 

1913 

1912 

1911    . 

1910 

1909 

1908 

1907 

1906 

1905 

1995 


Whole  Term 
of  Life. 
£ 
.320,224,886 

,.  320,231.091 
,.  301.746.652 
,  297871.609 
260,140,172 
255.032,125 
.  249,683.108 
.  243,516,958 
.  234,571,308 
.  2207r6,S85 
.213,087,579 
...137,090,222 


Endowment 
Assurances. 

£ 

15,683,600 

14,935,464 

14,589.443 

14,444.706 

13,903,946 

8,589,693 

7,998,3(3 

7,735,417 

6,276,904 

6,083,817 

5,321,787 

1,612,181 


Miscellaneous. 
£ 

27,418,303 
27.688,445 
42.801989 
40.893.387 
36,925,002 
29,067,339 
28,126,158 
27,192,116 
26.621.401 
24,758,747 
23,457,615 
5,440,166 


Total. 

£ 

363,326,739 

362,754,990 
359,638.089 
353.109,702 
310,069,119 
292,689,167 
286,807,699 
278.444.501 
267,469.613 
251.563.949 
241,866,981 
144,142,569 


20  yrs.    +181,329,600     +13.723,541      ^  40,006.681     +235,059,722 

percent.     +149%  +839)b  +840%  +183% 

i'he  above  figures  are  based  on  returns  deposited  for  the  most  part  during 
five  years  prior  to  the  years  given,  and  are,  therefore,  merely  an  approxima- 
tion to  the  amount  of  contracts  in  force.  Those  for  1915  are  our  own  com- 
putatiouB,  based  ou  the  valuation  returns  issued  up  to  date.  Those  for  1914  are 
also  partly  computed,  owiug  to  the  official  statement  for  the  year  being,  as 
regards  endowment  a  noes,  in  a  new  form,  not  comparable  with  previous 
figures. 

The  immense  increase  since  1895  in  the  number 
of  policies  issued  by  the  industrial  companies  for 
sums  of  about  £10  per  poUcy  is  shown  in  the  fol- 
lowing   statement:  — 
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Industrial  Companies. 


1915 
1905 
1895 


Namber  of 
Policies. 

37,579.905 
24  668,532 
14,990.581 


Amoant      Average  per 
Insared.         Policy. 
£  £ 

363,326,789  9-67 
241,869,649  9.80 
144,142,569   9.61 


+  0.06 
+  00.6^ 


Increase,  20  years     ...  +  22,589,324     +  219,184,220 
Do.  percent.  ...        1-151%  +152% 

The  rapidity  with  which  the  funds  of  the  offices 
are  accumulating  is  shown  in  the  following  comparison 
covering  a  period  of  30  years : — 

Accumulated  Balances.* 
Returns. 

1916 

1914 

1913 

1912 

1911 

1910 

1909 

1908 

1907 

1906 

1905 

1895 

1885 

•  Inclade?  capital  of  companies  whose  business  is  limited  to  life  assarance. 

t  But  for  the  removal  of  capital  from  life  acroaot  in  the  case  of  two  com- 
paDies  transacting  other  basioess  in  the  retnm  for  1900  the  accnmalated  balances 
would  have  been  £261.818,606,  and  the  addition  for  the  year  would  have  been 
£10,476,718.    This  is  the  real  addition  for  comparative  purposes. 

The  nature  of  the  securities  in  which  the  great 
funds  of  the  insurance  offices  are  placed  is  shown  by 
the  following  statement  of  the  investments  according  to 
the  latest  reports,  in  comparison  with  those  pubhshed 
last  year,  in  1905,  and  in  1895 : — 


Total  Balance. 

Addition  for  Year 

£ 

£ 

449,916,465 

12,261,783 

.     437,6e4,632 

14,956,271 

.    422,698,411 

13,682,372 

.     409.016,039 

13,972,734 

.    396,013,305 

11.023,872 

.    384.014,433 

13,646,773 

.    370.367,660 

12,047,626 

.    358.320,034 

13,172.483 

.    345,147,651 

14,032,401 

.    331.n.M50 

14,026,207 

.  317,088,943 

12,440,691 

.  209,31)0,435 

0,052,476 

.    148,351,762 

4,653,705 

Insurance  Fund  Investments. 


Tear— 1915.  1914. 

£  £ 

Mortgages         ...  113,891,928  113,878.037 

Loans  on  rates.&c.   30,766,742  31,399,788 

Loans  ou  policies  &. 

personal  security  32,621,554  31,518,305 

British  Gov.  secu- 
rities          6,067,472  5,314,421 

Indian  &  Oolonial 

Qov.»«curitlef,4c.  45,291,138  42,242,016 

Foreign  Gov.  secu- 
rities        44,781,581  39,353.328 

Debentures        ...  135,443.742  132.4:0,657 

Stocks  and  shares    50,468,200  49,167,164 

Land    and    house 
property       and 

ground-rents  ...    47,679,441  46,121,104 

Life  interests  and 

reversions       ...    11,371,266  11,573,477 

Agents'  balances, 

&e 15,585,138  13,343,018 

Accrued    interest      4,430,037  4.407.983 

Cash,  stamps,  4o.    11,104.189  8  321.616 
UisceUaneous    ,„      1,647,93*     1,696,181 


1905. 

£ 

96,094,511 

42,636,310 


1895. 
£ 

84,837,431 
27,945,482 


19,364,110    12,141,048 
9,365,637 
19.856,348 


5,716,926 
17,112,634 


10,386,646 
66,326,393 
41,125,975 


4.602,789 
30,777,410 
16,875,132 


35,802,654  19,283,369 

9,396,923  4,806,120 

6,912,073  5,426  357 

3.446.640  2^18587 

5.904.354  7,987,462 

1,038,764  567,209 


Inc.  or  Dec, 
10  Years. 
£ 
+  17,797,417 

-  11,869,668 

+  13,257,444 

-  3,298,065 

+  25,434,790 

+  34,394,935 
+  70,117.349 
+    9,342,225 

+  11,876,787 

+    1,974,343 

+  8,673,065 

+  983  497 

+  6,199,835 

+  549,170 


T*tal 


...  661,U0,362  620,647,085  366,717,133  240397,866    +184,433,224 


The  changes  in  the  form  of  investments  made  by 
life  assurance  undertakings  are  indicated  by  the  fol- 
lowing table,  based  on  the  above  figures.  It 
shows  the  percentage  of  the  funds  invested  now  and 
10  years  ago  in  various  categories  of  securities.  The 
outstanding  features  are  the  decline  in  low  interest- 
bearing  investments  and  the  increase  in  Debentures, 
on  which  excellent  yields  arc  now  obtainable:  — 


Mortgages  and  loans 

British  and  Indian  Govt,  loans 
Foreign  Government  securities 
Debentures 

Stocks  and  shares        

Land,  property,  Jcc 

Life  interests  and  reversions  ... 


1000     100-0 

To  show  the  proprietary  capital  invested  in  life 
assurance  busines-s,  the  life  and  annuity  funds,  the 
fire  and  marine  funds  of  the  companies  transacting 
life  business,  the  reserve  and  other  funds,  &c.,  we  set 
cut  the  liabilities  of  insurance  companies,  according 


Per  Cent  of  Total 

t Investments. ^ 

Change, 
1915.         1906.       10  years. 

%               %                 % 
34  2        45  3       -111 

9-9 

83 

+  16 

8-7 

30 

+  57 

261 

187 

+  7  4 

9-7 

11-8 

-21 

9-2 

102 

-10 

2-2 

27 

-0-5 

to  the  latest  reports,  in  contrast  with  the  liabilities 
according  to  the  returns  for  1914,  1905,  and  1895,  and 
we  add  the  increase  for  the  past  10  years:  — 

Liabilities  of  Insurance  Companies. 

Inc.  or  Dec. 
Year— 1915.  1914.  1905.  1895.         10  Years. 

£  £  £  £  £ 

Capital 19,202,818      19,381,993      13,702,631      12,227,C05  +  5,500,287 

Life  and  annuity 

funds 448,827,971    436,702,389    313,078,233    203,391,610+138,749,738 

Fire      insurance 

22,159,674 


funds 22,261,673 

Accident  and 
employers*  lia- 
bUity  funds  ...      2,935,936 

Sinking  fund  and 
capital  redemp- 
tion fund       ...      6,170,831 

Marine  and  gen- 
eral funds     ...    16,664,654 

Profit  and  loss 
balances        ...      7,435,285 

General  reserve 
and  investment 
reserve 12,426,931 

OutsUnd'g  claims     8,265,163 

Outstanding  ac- 
counts       4,187.760 

Miscellaneous  ...      3,771,460 


2.712,297 

5,624,178 

13,699,989 

7,592,805 

10,478,100 
6,152,666 

3,583,739 
2,659,255 


14,422,783       9,763,995  +  7,838,890 
—  —  +  2,935.936 


4,555,289 
4,809,335 

8.678,702 
4,426366 

961,437 
2,082,462 


—  +  6,170831 

1,688,008  +11,109.265 
3,2S0,762  +  2,625,960 

4,964,609  +  3,748.229 
3,466,776  +  3,838,797 

474,196  +  3.226313 
1,260.395  +  l.S 


Total 


To 


...    551,160362    530,647,085    366,717,138   240,397,866  + -.84,433424 

show     the     accumulations      by     means     of 


"  ordinary  "  assurance  we  set  out  the  aggregate  annual 
income  and  outgo,  the  surplus  and  accumulated 
balances  of  the  "  ordinary  "  companies,  for  the  past 
two  years,  for  1905,  and  for  1895,  together  with 
10  years'  growth:  — 

"  Ordinary  "  Companies. — Income  and  Outgo. 


Increase 
Year— 1915.         1914.  1905.  1E95.         ,-10  Years.^ 

£  £  £  £.  £  % 

50.074.939    48,999,699    37,107,741    27,015,991  +  12,967,198  +35 
40,697,931    37,691,016    26,774,603    19,378,144  +  13,923,328  +52 


Income 
Outgo 

Balance       ...      9377  008    11,308.683    10,333,138      7,637,847  -       966.130  -  9 
Brought  forwd.  381,873,743  370,565,060  277,366,226  188  372,536  +104,607,617      — 


Carried  forwd.  391.250,761  381,873,743  287,699,364  196,010,383  +103,551,387      — 

The  accumulation  of  funds  by  the  "  industrial  " 
offices  will  be  seen  from  the  following  contrast  of  their 
income  and  outgo  for  the  past  two  years,  for  1905, 
and  for  1895:  — 

"  Industrial "  Companies. — Income  and  Outgo. 

Increase 
Year— 1916.       1914.  1905.  1895.  ,-10  Years.-, 

Income        ...    £0,449,860    19,663,978    12.255,257    6,938.354    +  8.194,603    +68 
Outgo  ...    17,665,085    16,923,247      9,935,661    5,523,725    +  7,629,424    +77 

Balance       ...      2^4,775      2,730  731      2,319,696    1,414,629    +     565,179    +20 
Brought  forwd.  56,780,939    53,K0,208    27,069.983  11376,423    +28,710,966       — 

Carried  forwd.  l8^665J14    55,760,939    29,389,579  13,290,062    +29,276,135       — 

The  economy  of  the  ' '  ordinary  ' '  offices  becomes 
greater  year  by  year,  and  in  the  past  twelve  months 
the  percentage  of  expenses  and  commission  to 
premium  income  has  been  only  13.3  per  cent.,  in 
comparison  with  13.5  per  cent.  10  years  ago  and  14.2 
per  cent.  20  years  ago. 

To  sho.v  the  relatively  small  proportion  of  the  pre- 
mium income  of  "ordinary  "  companies  absorbed  for 
commission,  expenses  of  management,  and  interest 
and  dividends  on  proprietors'  capital,  according  to  the 
latest  reports,  in  comparison  with  those  of  10  years 
and  20  years  ago,  we  give  the  following  statement: — 

"  Ordinary  "  Companies. 

Propm-tiom  of  Premuim  Incmne  Absorbed  by  Commission, 

Expenses,  and  Interest  07i  Capital. 


Year. 

1915 
1905 
1895 


Commission. 
% 

...  54 
...  52 
...      52 


Expenses  of 


Interest  and 
Dividends 


Management,    on  Capital. 


% 
79 

83 
90 


% 
16 
19 
35 


ToUl. 
% 

149 
154 
177 


NVe  would  point  out  that  the  above  is  merely  the 
percentage  of  the  premium  income  absorbed  for 
expenses,  commission,  and  interest.  The  proportion 
of  the  expenses  to  the  total  income,  including  income 
from  investments  and  consideration  for  annuities,  is 
only  9.5  per  cent. — a  very  low  figure.  How  small  is 
the  proportion  of  the  total  income  of  the  ' '  ordinary  ' 
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life  offices  absorbed  for  expenses  will  be  evident  from 
the  following  statement:  — 

Economy  of^^  Ordinary  "  Assurance. 

Income.  £  £ 

Preminm  income     32.314,030 

Consideration  for  annuities  1,993  000 

Interest  and  dividends,  less  tax 15,209,000 

Total  income     49,513,000 

Expenses. 

Commission 1,641,000 

Expenses       2,555  000 

Interest  and  dividends  on  capital  ...        528,000 

Total  expenses 4,724,000 

Proportion  of  expenses  to  income  ...  96% 

For  the  purpose  of  showing  the  total  sums  annually 
received  by  the  ' '  ordinary  ' '  companies  as  premium 
income,  interest,  and  also  for  annuities,  we  contrast 
beneath  the  details  of  their  income  for  the  past  two 
years  and  for  1905  and  1895:  — 


"  Ordinary  "  Companies. — Income. 


Tear— 1915, 
£ 


1914. 
£ 


1905. 
£ 


1895. 


Inc.  or  Dec. 
10  Years. 


32,313,620  31,601,637  24,547,873  17,637,683  +  7,765,747  +31 


Premlama ... 
Consideration     for 

annnities  ...    1,993,268    2,373,315    1,793,736    1,742,387  +     199,635    — 

Interest   and  diri- 

dends,  leas  tai  ...  15.208,783  14,916,467  10,466,303    7393,739  +  4,752,480  +45 
Increase    in    value 

of  Investments  ...       229,044  —  169,897      198,286  +       69,147    — 

Capital  p lid  up    ...  —  —  25.000  368  -        25,000    — 

MisoellaneouB       ...       330,224       208,230       114,932         43,528  +     215,292    — 


Total 


...  60,074,939  18.999,699  37,107,741  27,015,991  +12,957,198  +35 


That  the  reader  may  appreciate  how  relatively  small 
are  the  sums  paid  for  commission,  expenses  of  manage- 
ment, dividends  on  capital,  Ac,  in  proportion  to  the 
income  we  set  out  herewith  a  contrast  of  the  outgo 
of  the  "ordinary  "  companies,  according  to  the  latest 
reports,  in  comparison  with  those  for  the  previous 
year  and  with  1905  and  1895:  — 


'  Ordinary"  Companies  — 

Oittgo. 

Inc.  or  Dec. 

10  Tears. 

Tear 

-1915. 

1914. 

1905. 

1895.         , 

£ 

£ 

£ 

£                   £             % 

Claims       

23.611,574  23,591,110  17,866,469  12,792,252  +8,745,105  +49 

Cash   bonuses  and 

reductions  of  pre* 

miums 

1,022,654 

1,339,427 

87S,645 

1,054.089  +    143,108  +16 

Surrenders 

2.e05.221 

2,5*1,949 

1,63S373 

981,466  +    966,843  -159 

Annuities 

2,782  914 

2,714,537 

2,082,473 

l,135,2t2  +    700,441  +33 

Commission 

1,640,905 

1,714,6^4 

1.278,681 

990.661   +    352,224   -(29 

Do.    %  of   pre- 

mium income 

(5-4) 

(6-4) 

(5-2) 

(52)    +     (C-2)         - 

Expenses  of    man- 

agement 

2,665,478 

2,623,860 

2,034,624 

1,593,984  +    520,854  +25 

Do.    %   of  pre- 

mium Income 

(7-9) 

(8-3) 

(8-3) 

(9-0)     -     (0-4)        — 

Deprern     in  value 

of  iuvestments,atc. 

2,947,854 

2,621,303 

516,974 

179,591  +2,430,880     — 

Shareholders'  divi- 

dendti  and  profits 

528,046 

603,706 

467,445 

616,696  +     e0,601    +13 

Do.    %    of    pre- 

mium   mcome 

(16) 

(1-6) 

(1-9) 

(35)    -    (0-3)         - 

Miscellaneous 

6,285 

12,018 

34,134  -       6,733       — 

Total 


...    40,697,931  37,691,016  26,774,603  19,378,144  +  13,923,328    +52 


The  growth  of  the  premium  income  of  the  "  indus- 
trial "  offices  in  the  last  10  and  20  years  has  been 
enormous.  This  will  be  apparent  from  the  following 
contrast :  — 


"  Industrial  "   Companies. — Income. 


Premiums  ... 

Consideration 

annuities 


Year— 1915. 
£ 


Inc.  or  Dec. 
10  Tears. 


1914. 
£ 


1905. 
£ 


1895. 
£ 


..  ..  £            % 

...  17,973,981  17,328,255  11,093,268  6,382,927  +6,880,713  +62 
for 

—              —               3,846  10,650  -       3,846    — 
Interest  and   divi- 

dends(less  tax)...    2,116,794    2,026,049       934,706  396,850  +1,182088  +  126 

Capital  paid  up   ...             —              —           102,986  104,48 1  -    102,986    — 

Miscellaneous      ...       359,085      3C0,674       120  451  43,53 1  +    238,634    — 


Total 


20,449,860  19,653,978   12,256,267  6,938  351    +8,194,603  +66 


The  cost  of  "  industrial  "  assurance  is,  of  course, 
very  heavy.  In  the  following  table  we  set  out  in 
detail  the  sums  paid  by  the  "  industrial  "  companies 
for  claims,  cash  bonuses,  commission,  expenses  of 
management,  dividends  on  capital,  &c.,  according  to 
the  reports  published  in  the  present  year,  in  1914, 
1905,  and  1895:  — 


'  Industrial "  Companies. —  Outgo, 


Claims       

Surrenders 

Annnities 

Commission 

Do.    %   of   pre- 
mium income 
Bxpenses  of    man- 
agement  

Do.   %    of   pre- 
mium income 
Shareholders'   divi- 
dends and  profits 
Do.  %  of  pre- 
mium income 
Miscellaneous 


Tear— 1916.         1914.          1905.  1895. 

£               £               £  £ 

.    7,798,878    7.248,056    4,255.966  2,418,754 

271,739       274,224         79,775  25,220 

12.690  3,806 


Inc.  or  Dec 
,—10  Years.  --, 
£  % 
h3,542912  +83 
h  191964  — 
-     12.690    — 


4619,168    4,512,005    2,788,315    1,708,887    +1,830853  +70 


(25-7) 


(26-7) 


(26-0,1  (25-1) 

3,369,838    3,463,577  2,039,335  1,080,028 

(18-7)        (20-0)  (18-4)         (17-0) 

723,662      758,784  557,282  286,119 


(401 
776,800 


(4-41 
666,601 


(5-01 
£02,298 


(4  5) 
911 


+    (0-5)        — ■ 

+  1,33\503  +65 

+      (0-3 1      - 

+  171380  +30 

+    (l-Oi       — 
+  674,502      — 


Total 17,565.085  16,923,247    9,935,661  5,623,725    +7,629,424  +77 

Tfie  proportion  of  expenses  for  commission, 
management,  and  interest  on  capital  to  the  premium 
income  amounts  to  no  less  than  48.4  per  cent.  This 
will  be  seen  from  the  stateraent  appended:  — 
Cost  of  "  Industrial  "  Assurance. 
Ratio  of  Premiuvi  Income  paid  for  Commission,  Expenses,  and 
Interest. 


Tear. 

1915 
1905 

1895 


Commission. 
% 

...  25  7 
...  251 
...    267 


Expenses  of 

Management. 

% 

18  7 

Int.  &  Divs.  on 

Capital. 

% 

40 

Total. 

% 

484 

18  4 

50 

485 

17  0 

45 

48  2 

Including  the  whole  oi  the  income  from  premiums, 
annuities,  and  interest,  the  proportion  of  expenses  of 
all  kinds  to  the  income  is  as  lugh  as  43.3  per  cent. 

The  expensiveness  of  "  industrial  "  assurance  will 
be  apparent  from  the  followii-g  statement:  — 
Expensiveness  of  "  Industrial "  A  ssurance. 
Ini^ome.  £  £ 

Premium  income  17.974,000 

Interest  and  dividends 2,117,000 


Total  Income 

Expenses. 

Commission        4,619,000 

Expenses  of  management        ...         ...       3,370,000 

Interest  and  dividends  on   capital  to 

shareholders 728,000 

Total  expenses  

Proportion  of  expenses  to  income     .. 


20,091,000 


8,717,000 
03-3% 


.ncorporated 
A.D.  1720. 


Governor 

VIVIAN  HUGH 
SMITH,  Esq 


Royal  Exchange 
Assurance 


TRUSTEE- 
SHIPS AND 
EXECUTOR- 
SHIPS 
UNDER- 
TAKEN. 


The    Corporation   transacts 

Fire,  Life,  Sea, 

Accidents,  Motor  Car 

Plate  Glass, 

Burg-lary, 

Employers'  Liability 

Live  Stock, 

Tiiird  Party,  Lift, 

Boiler,  Machinery, 

Annuities,   Fidelity 

Guarantee  and 

other  Business. 


SPECIAL 
TERMS 
GRANTED 
TO  ANNUI- 
TANTS   IN 
IMPAIRED 
HEALTH. 


Prospectus    and    all    information    may    be    obtained    on 

application   to  the   Secretary, 
Head    Office— ROYAL    EXCHANGE,     LONDON,    E.C. 
West    End    Office— 44    PALL    MALL,    LONDON,    S.W. 
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INDIVIDUAL   COMPANIES. 

HOW   A    DECADE'S    GROWTH    OF    BUSINESS   WAS    DISTRIBUTED. 


In  the  succeeding  sections  we  analyse  from  various 
points  of  view  the  position  of  various  companies 
transacting  hfe  assurance  business,  with  the  object 
of  affording  useful  information  in  a  classified  form  to 
assurants  and  would-be  assurants.  Here,  by  way 
of  preliminary,  we  consider  them  only  from  the  broad 
point  of  view  of  showing  how  tiie  steady  and  satis- 
factory increase  in  the  volume  of  business  has  been 
distributed  during  the  last  decade,  the  object  being  to 
show  which  undertakings  most  attract  the  assuring 
public,  and  on  what  lines  future  developments  may 
be  expected.  Reference  to  former  Supplements  will 
show  that  for  many  years  past  certain  institutions  have 
been  prominently  in  favour. 

It  is  necessary,  however,  at  the  outset  to 
emphasise  the  fact  that  increase  in  premium  income 
alone  is  by  no  means  a  safe  criterion  in  making  choice 
of  an  office  likely  to  give  the  best  ultimate  results. 
In  this,  as  in  all  other  directions,  mere  expansion 
of  business  does  not  necessarily  mean  corresponding 
profits.  Sometimes  such  an  increase  is  secured  by 
extravagant  expenditure,  or  by  lack  of  due  scrutiny 
of  risks,  and  both  of  these  tend  to  reduce,  and  not  to 
augment,  the  sources  from  which  bonuses  are  derived. 
Indeed,  expansion  of  premium  income  is  only  neces- 
sary and  beneficial  so  long  as  it  is  fully  to  counter- 
balance the  wastage  from  deaths,  surrenders  and 
lapses.  Any  increase  beyond  this  point  is  only  desir- 
able so  far  as  it  can  safely  be  obtained  without  undue 
cost.  It  is  therefore  clear  that  rapid  expansion  in 
business  is  no  determining  test  in  the  selection  of  an 
office.  From  the  general  economic  point  of  view, 
however,  it  is  interesting  to  see  which  companies 
secure  the  greatest  proportion  of  the  growth  in  income. 

In  order  to  show  the  growth  of  income  and  its 
distribution  beWeen  the  various  offices  we  have  classi- 
fied them  under  various  categories,  according  to  the 
increase  in  premium  income  which  has  occurred  during 
the  past  10  years,  a  time  which  is,  in  the  majority  of 
cases,  sufficiently  long  to  eliminate  exceptional  fluctua- 
tions from  year  to  year.  It  is,  however,  necessary 
to  point  out  again  that  mere  comparison  of  figures 
over  a  decade  may  present  any  particular  company 
in  too  favourable  or  unfavourable  a  light.  Contrac- 
tion after  a  long  period  of  heavy  outlay  may  be  not 
only  prudent  but  necessary,  and  a  decline  in  premium 
income  in  such  a  case  is  a  sign  of  health,  and  not 
of  weakness.  On  the  other  hand,  as  events  have 
often  proved  in  the  past,  a  very  rapid  increase  in 
premium  income  may  be  bought  too  dearly,  and  may 
lead  in  the  long  run  to  the  weakening  of  the  financial 
position. 

The  principle  on  which  the  following  tables  are 
constnicted  is  to  contrast  in  the  case  of  each  office, 
the  premium  income  in  1914  with  that  earned  in  1904, 
columns  being  appended  to  show  Ihe  actual  percentage 
increase  or  decrease.  These  are  followed  by  a  similar 
comparison  of  the  sums  earned  in  the  way  of  interest 
on  the  accumulated  funds.  This  is,  of  course,  a 
matter  of  crent  importance.  Most  of  the  leading  offices 
which  have  boon  working  over  a  lengthened  period 
have  managed  their  affairs  so  prudently  that  out  of 
the  premiums  thev  have  received  in  the  past  they  have 
accumulated  funds  so  considerable  that  in  some  cases 
they  !»monnt  to  from  50  to  100  per  cent,  of  the  annual 
premium  income.  It  is  obvious,  of  course,  that  earn- 
ings from  interest  are  altogether  to  the  good  from  the 
nolicyholdcr's  point  of  view,  because,  as  we  show 
later,  the  premi\ims  are  based  upon  calculations  which 
provide  for  the  return  of  the  sum  stipulated  at  the 
outset,  and  also  for  expenses  and  contingencies. 
Clearly,    therefore,    if   as  much    as,   or  even   a    con- 


siderable proportion  of,  the  amount  of  the  premium 
income  is  earned  yearly  from  outside  sources,  not  only 
is  the  financial  stability  very  much  greater,  but  bonus 
prospects  may  l)e  regarded  as  extremely  satisfactory. 
From  this  point  of  view  the  aggregate  figures  given 
below  are  decidedly  interesting  and  welcome. 

They  show  that  61  companies  had  an  aggregate 
premium  income  in  1914  of  no  less  than  38,037,000 
millions  sterling,  which  was  nearly  41  per  cent,  larger 
than  10  years  earlier.  Further,  the  total  aggregate  net 
interest  which  they  earned  was  £17,830,000,  or  a 
gain  of  nearly  57  per  cent,  on  1904.  Thus  both 
financial  stability  and  bonus  prospects  are,  speaking 
broadly,  much  Ijctter  than  they  were  10  years  ago, 
apart  altogether  from  the  fact  that  the  rate  of  interest 
which  the  companies  can  obtain  on  new  investments 
has  for  some  years  past  been  very  much  higher  than 
it  was  in  1904. 

The  companies  are  divided  into  sections  accord- 
ing to  the  amount  of  their  growth  of  net  premium 
income  during  the  past  10  years.  It  will  be  noticed 
that  in  the  first  and  most  important  category  the  in- 
crease has  been  more  than  twice  as  much  as  in  any 
other,  and  it  is  worthy  of  remark  that  four  of  the 
companies  included  therein  are  Colonial  offices,  and 
that,  for  the  most  part,  the  working  expenses  are  on 
a  moderate  basis.  The  second  section  also  contains 
a  Colonial  office  and  various  other  companies  of  the 
highest  rank;  while  in  the  third,  fourth,  and  fifth 
sections  many  excellent  companies  are  placed.  In  the 
sixth  section  there  is  a  certain  proportion  of  what 
may  be  described  as  special  offices :  that  is,  those 
which  cater  principally  for  certain  categories  of  the 
community,  or  conduct  their  business  in  particular 
ways ;  while  the  seventh  is  the  only  instance  of  com- 
panies which  record  decreases.  The  following  sum- 
mary of  the  tables  dealt  with  enables  a  bird's-eye  view 
to  be  taken  of  the  growth  of  income  and  funds  :  — 


Cos, 
Increase       over 

£500,000      ...      7 
Increase  £200,000 

to  £500,003  ...      9 
Increase  £100,000 

to  £200,000  ...      8 
Increase  £60,000 

to  £100,000  ...      7 
Increase  £40.000 

to  £60,000    ...      8 
Increase  t20,000 

to  £40,000    ... 
Increase    under 

£20,000 
Decrease  


1914. 
£ 
14,548 

8,019 
8    3,348 

7  2,186 

8  2,833 

8    3,280 

8    2.213 
6    1,610 


Premium  Income. 

-  (OOO's  omitted.) , 

1904.       Inc.  or  Dec. 

£  £  % 

8,679     +5,669  +69-4 

5  091  +2,928  +57-4 

2,376  +   972  +<0-5 

1,611  +   575  +35-9 

2,458  +    375  +15-2 

3,039  +    241  +  80 

2135    +     78  +  3-2 
1,749    -    139  -  80 


Interest  Eiimed  (Less 
,-Tail.  fOOO's  omitted.)-, 
1914.     1901.      Inc.  or  Dec. 
£  £  £  % 

5,632    2,629  +3.003  +114-2 

3,858  2,366  +1,492  +  620 

1,593  1,024  +    E69  +  55-8 

1,179  788  +    391  +  48-9 

1,595  1,283  +   312  +  24-4 

1,783  1,458  +    325  +  22-3 

1,273    1,029  +    244  +  23-7 
917       782  +    135  +  17-4 


Grand  total    61  38,037  27,038  +10,999  +40-8  17,830  11,389  +6,471  +  56  9 


MEN  OF  CHARACTER 

who  are  thoroughly  in  earnest,  and  are  seeking  a  position  offering 
practically  unlimited  opportunities  for  advancement  on  merit 
without  social  influence  or  capital,  are  invited  to  correspond  with 

THE    PIONEER    LIFE    OFFICE 

(Associatt'cl  with  tli.   .\  .ti  nnl  .Vni  iI.mth.u.-iI  .^iipri.vol  Society), 

67  Dale  Street,  Liverpool, 

with  a  view  to  agency,  .<:c.  Salaried  appointments  upon  esta- 
blished connections  will  be  granted.  Remuneration  is  progressive 
according  to  results.  Promotion  assured  to  those  who  aie 
successful. 


Life  Premiam 
Income—  combined 
1901-£22,308 
1908    £84,436 
l»16-£92,869 

Life  Assurance 
Funds — combined 
£9,175 
£42.253 
£106.545 

Tot<kl  Claims 

Paid  to  Date 

£39,900 

£146.839 

£350,000 

742 


THE     STATIST. 

INSURANCE    SECTION 


[December  18,   19  li 


GROWTH   OF  INCOME. 


Increase  in  Premium 
Income  over  £500,000 
(7  Companies). 

San  Lite  of  Canada 

Prudential  (Ord.) 

Norwich  Union... 

Aust.  Mut.  Provident    ... 

Refuge  (Ord.)     

Legal  and  General 

Nat.  Mutual  of  Aastralasia 

Total 

Increase  in  Premium  Inc. 

£200,000  to  £500,000 

(9  Companies). 
Commercial  Union 

Sun  

Mutual  Life  and  Citizens' 

Pearl  (Ord.)        

Scottish  Widows' 
North  Brit.  &  Mercantile 

Alliance 

Salvation  Army  (Ord.)... 
U.  K.  Provident 

Total 


Hat  Premium  income 
(OOO's  omitted). 


interest  Earned,  less  Tax 
(OOO's  omitted). 


Ratio  of  Expenses 
to  Premium  Income. 


Date  of 
Forma- 
tion. 

1865 

1914 
£ 

1.855 

1904. 
736 

luc.  or  Dec. 
£      % 
+  1.119  +152  0 

1914. 
£ 

769 

1904. 

£ 
154 

+ 

Inc. 
£ 
615 

or  Dec. 

% 

*  399  4 

1914. 

% 

28-40 

1904. 
% 

30-68 

Inc., 
•v. 
-  2-28 

or  Dec. 

% 

-7  43 

1848 

5.036 

3969 

+  1,067 

+  26-7 

1,901 

947 

+ 

954 

+  103  8 

8  21 

8-62 

-  041 

-  47 

1808 

1.649 

665 

+  934 

^1451 

499 

214 

+ 

285 

+  132  2 

1381 

15  55 

-  1-74 

-111 

1849 

2,612 

1.718 

+  894 

+  51-1 

1,450 

908 

+ 

544 

+  60-4 

12  74 

1359* 

-  0-85 

-  63 

1854 

1.308 

525 

+  783 

+ 156-6 

279 

76 

+ 

203 

+  257-1 

10  00 

1000 

— 

— 

1836 

1,015 

442 

+  573 

+ 143-7 

329 

142 

+ 

187 

+ 131-7 

1134 

14-31 

-  2  97 

-  20  8 

1869 

1,043 

494 

+  549 

+  109-8 

405 

19D 

+ 

215 

+  1131 

1703 

26  03 

-9  00 

-  34-6 

14,548  8,579 


+  5,969  +  69  4  5,632  2  629 

•  lacluding  valuation  expenses. 


+  3,003  +114-2 


1861 
1810 
1886 
1864 
1815 
1809 
1824 
1867 
1840 


658 

980 

793 

591 

1.455 

1.244 

1,173 

364 

758 


262 
586 
420* 
232* 
1,093 
928 
836* 
157 
522 


396 
394 
376 
359 
357 
316 
287 
207 
236 


+  151-1 
+  672 
+  89-5 
+  154  8 
+  32-5 
+  34-0 
+  32-4 
+  1319 
+  45-2 


246 
429 
366 
143 
857 
697 
716 
20 
384 


112 

218 

116» 

140* 

627 

513 

353* 

6 
281 


134 
211 
250 
3 
230 
184 
363 
14 
103 


+  119-7 
+  968 
+  215  5 
+  2-1 
+  36  7 
+  35  8 
+ 102  8 
+  233  3 
+  36  9 


1213 
14-56 
12  81 
14-49 
11-53J 
1372 
983 
15-40 
1048 


1383 
1663 
29-63* 
14-54* 
9  84 
13  62 
11-71* 

t 
11-52 


-  170 

-  212 
-16  82 

-  0-05 
+  1-79 
+  0-10 

-  1  83 


-  1  04 


-  12  3 

-  12  7 

-  57  1 

-  03 
+  18-1 
+  07 

-  15  6 

90 


8,019  5,091  +  2,928  +  574 

*  Total  figares  of  companies  now  amalgamated  under  above  title. 

Increase  in  Premium  Inc. 

£100,000  to    £200,000 

(8  Companies). 

Royal       

Scottish  Amicable 
Colonial  Mutual...         .„ 

Royal  Exchange 

London  and  Lancashire 

Clerical,  Med.  and  Gen. 

Yorkshire 

Scottish  Life      

Total 

Increase  in  Premium  Inc. 

£60,000    to    £100,000 

(7  Companies). 
Britannic  (Ord.) 
Scottish  Temperance    ... 
Scottish  Provident 
London  Life 

Century  

Abstainers  &  Gen.  (Ord.) 
Caledonian  


3,858     2,366     + 1,492 

t  Figures  not  available. 


+  620 

X  IncladiDg  yaloation  expenses. 


1845 

836 

661 

+ 

175  +  26-5 

443 

319 

+ 

124 

+  387 

12  78 

1221 

+ 

0  57 

+  47 

1826 

430 

289 

+ 

141  +  48-8 

243 

176 

+ 

67 

+  38-1 

12  32 

13  87 

— 

1-55 

-111 

1873 

457 

338 

+ 

119  +  352 

155 

117 

+ 

33 

+  32  5 

23-69 

25-6D 

_ 

2  91 

-10  9 

1720 

368 

250 

+ 

118  +  47-2 

183 

111 

+ 

72 

+  65-5 

1463 

1428 

+ 

041 

+  29 

1862 

400 

293 

+ 

107  +  36-5 

147 

72 

+ 

75 

+  1041 

2134 

2052 

+ 

082 

+  40 

1824 

438 

332 

+ 

106  +  31-9 

233 

150 

+ 

83 

+  55-3 

13  21 

12  80 

+ 

041 

+  32 

1824 

210 

106 

+ 

104  +  98-1 

104 

45 

+ 

59 

+  131-1 

1451 

17  54 

+ 

3-03 

+  17  3 

1881 

209 

107 

+ 

102  +  95-3 

85 

34 

+ 

51 

+ 150-0 

1573 

16-54 

- 

081 

-  4-9 

3,348 

2,376 

+ 

972  +  40  5 

1,593 

1,024 

+ 

569 

+  558 

1866 
1883 
1837 
1806 
1885 
1883 
1833 


252 
231 

746 
449 
110 
112 
286 


153 
133 
649 
369 
31 
51 
225 


99 
98 
97 
80 
79 
61 
61 


+  64-6 
+  73-5 
+  14  9 
+  21-7 
+  222  9 
+ 119-8 
+  271 


64 

86 

600 

227 

31 

28 

143 


18 

35 

475 

174 

3 

8 

75 


46 
51 
125 
53 
28 
20 
68 


+  255-5 
+  145-6 
+  263 
+  30-5 
+  933  3 
+  250-0 
+   90-7 


1409 
14-51 
14-15* 
430 
1033 
1994 
1391 


2055 
1594 
1168 
459 
15-75 
27-62 
1394 


-  6  46 

-  1-40 
+  2-47 
-0  29 

-  645 

-  768 
-0  03 


-31-4 

-  88 
+  21 1 

-  63 
-34-6 

-  27  8 

-  02 


Total 

Increase  in  Premium  Inc. 

£40,000     to      £60,000 

(8  Companies). 
National  Provident 
Provident  Clerks' 

Guardian...         

Atlas        

Liverpl.  &  Lond.  &  Globe 
Scottish  Equitable 
Marine  &  General 
Phoenix 


2,186   1,611     +     575   +   35-9   1,179        788     +  391     +  489 

•  Including  valuation  expenses. 


1835 

516 

460 

+ 

56  +  12-2 

293 

228 

+ 

65 

+  27-3 

10-25  1073 

-  0  48  -  4-5 

1840 

220 

170 

+ 

50  +  29-4 

115 

r83 

+ 

32 

+  38-5 

14  57  14-52 

+  005  +  03 

1821 

275 

226 

+ 

49  +  21-7 

147 

119 

+ 

28 

+  234 

15  65t  1496 

+  069  +  4-6 

1808 

213 

166 

+ 

47  +  28  3 

90 

64 

+ 

26 

+  40-6 

1266  1372 

-  1 06  -  76 

1836 

288 

241 

+ 

47  +  196 

184 

199 

— 

15 

-  75 

9  97  10  00 

-  0  03  -  03 

1831 

427 

383 

+ 

44  +  11-5 

243 

180 

+ 

63 

+  35  0 

13  24  13  81 

-  057  -  41 

1852 

167 

125 

+ 

42  +  33-5 

88 

49 

+ 

39 

+  79-6 

1600  1848 

-  2-48  -  13-4 

1782 

727 

687* 

+ 

40  +  58 

435 

351* 

+ 

74 

+  20-6 

12  93  12-48* 

-  0  45  -  3  3 

Total 


2.833   2,458     +     375   +   15  2    1,595     1,283     +312     +24  4 


Total  figares  of  companies  now  amalgamated  under  above  title. 


t  Inclading  valuation  expenses. 


Increase  in  Premium 

Inc. 

£20,000  to  £40,000 

(8  Companies). 

London  .Assurance 

... 

1720 

210 

171 

+ 

39 

+  230 

107 

84 

+ 

23 

+  27-4 

1137 

12  38 

-  101 

_ 

86 

Equitable 

... 

1762 

224 

190 

+ 

34 

+  17-9 

207 

172 

+ 

35 

+  20-3 

755* 

7  91 

-  0  36 

_ 

4-5 

National  Mutual 

... 

1830 

211 

180 

+ 

31 

+  17-2 

127 

97 

+ 

30 

+  30  9 

1612* 

1601 

+  Oil 

+ 

07 

Clergy  Mutual  ... 

... 

1829 

277 

247 

+ 

30 

+  121 

174 

152 

+ 

22 

+  145 

6  83 

690 

-  007 



1-0 

Gresham... 

... 

1848 

1,023 

993 

+ 

30 

+  30 

423 

355 

+ 

68 

+  191 

22  02 

18-87 

+  315 

+ 

16  7 

Northern 

... 

1836 

294 

268 

+ 

26 

+  9-7 

197 

148 

+ 

49 

+  33-1 

1000 

10  00 





Scottish  Insurance 

1877 

43 

17 

+ 

26 

+  153  0 

12 

2 

+ 

10 

+  500  0 

1520 

1605 

-  0-85 



5-3 

Standard 

1825 

998 

973 

+ 

25 

+  26 

536 

448 

+ 

88 

+  19-6 

19-23 

21-21 

-  1-98 

- 

93 

Total 


3,280    3,039     +     241   +     80   1,783     1,458 

*  Including  valuation  expenses. 


+   325     +   223 
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GROWTH    OF    INCOME  (rn,Mnu<-d) 

. 

-    

Net  Promlum  income 

Interest  Earned,  less  Tax 

Ratio  of  Expenses 

Increase      in      Premium 

Date  of 
Forma- 

(ODD 

8  omitted). 

(000- 

9  omitted) 

to  Premi 

um  Income. 

Income  under  £30,000 

1914. 

1904 

Inc.  or  D?c. 

1914. 

1904. 

Inc 

or  Dec. 

1914. 

1904. 

Inc. 

or  Dee. 

(8  Companiea), 

tion. 

£ 

£ 

£               % 

e 

c 

£ 

% 

% 

% 

% 

% 

Equity  and  \ml\v 

1844 

346 

327 

+ 

19   +     58 

165 

129 

+ 

36 

+   27-9 

1079 

10-62 

+  017 

+    16 

Law  Union  and  Hock     ... 

1806 

591 

572* 

+ 

19  +     3  3 

343 

27 1» 

+ 

72 

+   26  7 

16-77 

15  6  i* 

+   114 

+    7-3 

Metropolitan       

1835 

173 

158 

+ 

15   +     9-5 

93 

79 

+ 

14 

+   177 

6  52 

7-07 

-  0  55 

-    78 

Friends'  Provident 

1832 

187 

178 

+ 

9   +     51 

133 

116 

+ 

17 

+   14-7 

11-49 

9  62 

+   187 

+  19-3 

University           

1825 

70 

61 

+ 

9   +   147 

40 

36 

+ 

4 

+   111 

1131 

1368 

+   237 

+  17-3 

Sceptre 

1864 

74 

71 

+ 

3   +     42 

49 

38 

+ 

11 

+   29-7 

14-43t 

1490 

-  047 

-    31 

Englisli  &   Scottish  Law 

1839 

233 

231 

+ 

2  +     09 

123 

101 

+ 

22 

+  218 

18-70 

1677 

-  007 

-    42 

Scottisli  Union  and  Nat. 

1824 

539 
2.213 

537* 
2,135 

+ 
+ 

2   +     0-4 

327 
1,273 

259* 
1,029 

+ 
+ 

68 

244 

+  262 

14-60 

14-85* 

-  0-25 

-    1-7 

Total 

78   +     3-2 

+   237 

•  Total  Scares 

of  compnoics  uow 

amalgamated  under  above  title 

t 

ncludiug  valuation 

expenses 

Decrease     in     Premium 

Income  (6  Companies). 

Edinburgii           

1823 

295 

301 

- 

6  -     20 

197 

151 

+ 

46 

+   30-6 

15  87 

15  27 

+   060 

+    33 

Eagle       

1807 

166 

174 

- 

8   -     46 

76 

96 

- 

20 

-  20-9 

16-47 

18  06 

+   169 

+    8.8 

General 

1837 

177 

192 

- 

15  -     8-0 

75 

67 

+ 

8 

+    11-9 

17-50 

17-92 

+   0  42 

+    2-3 

British  Equitable 

1854 

108 

130 

_ 

22   -  170 

60 

70 

— 

10 

-   14-3 

22-61* 

2591 

-  330 

-  11-2 

Life  Assoc,  of  Scotland... 

1838 

357 

384 

— 

27   -      70 

223 

195 

+ 

33 

+   169 

16-08 

14  19 

-   189 

-  13-3 

Star          

1843 

507 

568 

- 

61-10  8 

281 

203 

+ 

78 

+  389 

1608  • 

1705 

+    1-03 

+    69 

Total 

1,610 

1,749 

_ 

139  -     80 

917 

782 

+ 

135 

+   174 

Grand     Total     (61 
Companies) 

38,037  27,038 

+ 

10,999    +  40  8  17,830 

11,359 

+  6,471 

+  56-9 

•  luuludiug  valuation  expenses. 

THE    GROWTH    OF    ENDOWMENT 
AbSUKANCE. 

In  the  earlier  portioii  of  this  Supplement  we  have 
given  aggregate  figures  which  show  very  clearly  the 
enormous  growth  of  endowment  assurance  during 
the  past  2u  years,  and  in  succeeding  pages  we  ex- 
plain the  various  ends  which  it  can  be  made  to  serve. 
At  this  stage  it  is  desirable  to  point  out,  by  means 
of  statistics  obtained  from  the  valuation  returns  of  the 
various  offices,  what  the  developments  of  individual 
companies  have  been  in  this  direction.  The  method 
we  adopt  is  to  set  out  with  regard  to  each  undertaking 
the  comparative  position  of  the  policies  in  force  at 
the  last  valuation  and  lU  years  previously,  separating 
endowment  assurances  from  whole-life  and  miscel- 
laneous policies.  The  latter  are  given  first,  with  the 
actual  and  percentage  increase  or  decrease,  followed 
by  similar  figures  with  regard  to  the  former  and 
statistics  on  the  same  basis  relative  to  the  total  policies 
in  force.  The  total  figures  show,  as  in  previous 
years,  a  considerable  increase,  but  the  figures  relating 
to  endowment  assurance  are  specially  striking.  While 
there  was  an  increase  of  28  per  cent,  in  whole-life  and 
miscellaneous  assurance,  which  is  an  adequate  and 
satisfactory  improvement,  the  growth  in  endowment 
assurances  was  much  more  rapid.  A  gain  is  recorded 
of  no  less  than  77  per  cent.,  or  more  than  two  and-a- 
half  times  the  rate  of  increase  in  other  kinds  of  policies. 
The  value  of  the  endowment  assurances  in  force  at  the 
date  of  the  latest  valuations  is  nearly  41  per  cent,  of 
that  of  whole-life  and  miscellaneous  policies  issued, 
and  it  seems  probable  that  within  a  comparatively 
short  time  it  will  reach  50  per  cent. 

We  draw  attention  elsewhere  to  the  fact  that  the 
great  growth  of  life  assurance  during  recent  years 
is  mainly  due  to  the  success  which  has  attended 
systematic  efforts  to  cater  for  the  small  policyholder, 
who  formerly  was  considered  hardly  worth  attention. 
Prom  this  point  of  view  it  is  significant  that  assurants 
for  relatively  small  amounts  are  contributing  largely 
to  swell  endowment  assurance  figures,  an  important 
indication  of  the  extent  to  which  habits  of  tlu-ift  are 
increasing  among  those  with  very  limited  means. 
Those  acquainted  with  the  character  of  the  business 
done  by  the  various  offices  will  readily  discern  this 
from  a  perusal  of  the  full  statistics  given  below,  but, 
for  the  sake  of  others  less  familiar  with  the  individual 
connections  of  the  coinpatiies,  wo  extract  the  follow- 
ing particulars  of  offices  which  in  the  10  years  pre- 
ceding the  last  valuation  secured  an  increase  in  the 


amount  of  endowment  assurance  at  risk  of  over  two 

millions  sterling. 

Twenty-two  offices,  or  about  a  third  of  those  with 
regard  to  whom  particulars  are  given  below,  fall  into 
this  category.  The  actual  and  percentage  increases 
recorded  during  the  past  decade  are  as  follows,  the 
companies  being  ranged  according  to  their  individual 
expansion  in  endowment  assurance  business:  — 


, Increase 

, 

Actual. 

Per 

£ 

Oent. 

Prudential  (Ordinary)    ... 

.     27,214  000 

55 

Australian  Mutual  Prov.  (Ord). 

.     10,623,000 

48 

Norwich  Union 

.      9,477,000 

296 

Refuge  (Ordinary)           

.      8,468,000 

229 

National  Mutual  of  Australia  .. 

.      7,828,000 

157i 

Scottish  Widows' 

.      6,610  000 

98 

Pearl  (Ordinary) 

.      6,374.000 

472 

Standard 

.       6,209,000 

173 

Sun             

.      4,715.000 

138i 

Colonial  Mutual 

.      4,069,000 

127 

Alliance    ...         

3862000 

113A 

Legal  and  General          

.      3,755,000 

469 

North  British  and  Mercantile  .. 

3,643,000 

68 

Commercial  Union          

3,617,000 

252 

National  Provident         

3,373,000 

63J 

Royal         

3,026.000 

46 

Gresham 

2,427,000 

19^ 

Law  Union  and  Kock      

2,236,000 

60J 

United  Kingdom  Provident 

2  236,000 

43 

Wesleyan  and  General  (Ord.)  .. 

2,155,000 

326 

Scottish  Amicable           

2,024,000 

208 

Royal  Exchange 

2,005,000 

139 

Total      

125,836,000 

The  22  offices  just  specified  secured  more  than  80 
per  cent,  of  the  total  aggregate  increase  in  endowment 
assurances  as  recorded  in  the  grand  total  figures 
below.  It  is,  moreover,  noteworthy  that  four  of  the 
five  offices  which  head  the  list  have  important  indus- 
trial departments,  and  cater  in  their  ordinary  branches 
largely  for  small  policyholders.  These  are  respon- 
sible for  about  54  millions  of  the  total  increase  regis- 
tered. The  remaining  71  millions  are  more  equally 
di^'ided  among  companies  providing  for  the  require- 
ments of  different  classes  of  the  community;  but 
attention  may  be  directed  to  the  fact  that  considerable 
increases  in  endowment  assurances  are  shown  by  the 
Sun,  the  National  Provident,  the  Gresham,  the  United 
Kingdom  Provident,  and  the  Wesleyan  and  General, 
all  offices  which  largely  cater  for  persons  of  moderate 
means.  The  distribution  of  this  form  of  assurance, 
therefore,  as  well  as  its  actual  gi'owth,  is  on  very 
satisfactory  lines  and  clearly  indicates  the  wise  and 
increasing  thrift  of  all  classes. 
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AMOUNT    OF 

POLICIES    IN   FORCE   (PLUS    BONUSES). 

(000- 

s  omitted.) 

Average 
Annual 

Whole  Life 

ind  Mixed. 

Endowment  Assurances. 

Total  Sums  Assured. 

A,             

Name  of  Company. 

Amount. 

Inc  or  Dec.               Amount. 

fnc 

"m" 

Dec. 

Amount. 

Idc  or  Dec     Total  Sum 

£ 

£ 

£ 

%           £ 

£ 

£ 

~% 

£ 

£ 

£ 

%                  £ 

Last  Valuation  Year 

1910. 

1910. 

1900. 

1910 

1900. 

1910. 

1900. 

Eng.  &  Scot.  Law... 

5.596 

6,095 

-       103 

-     2     1.823 

1,391    + 

432 

+ 

31 

7,779 

7,450   + 

329 

+     4i    +       33 

Gresham 

10.U8 

12.425 

-   2,307 

-   19  14.889  ] 

2,462   + 

2,427 

+ 

19i  25.007 

24.887   + 

120 

+         i    +        12 

London  Assur. 

5,381 

5.391 

10 

...       1.407 

674   + 

733 

+ 

109" 

6.788 

6.C65   + 

723 

+   12+72 

North  Brit.  &Merc. 

*26,740 

22,8C9 

+   3.931 

+   17     8,969 

5.326   + 

3,643 

+ 

68 

35.709 

28135   + 

7,574 

+  27     +    757 

Northern 

5.529 

6  028 

-      499 

-     8     3,917 

2853   + 

1,064 

+ 

37 

9.446 

8.881  + 

565 

+     6+56 

Phoenix     

7.567 

3  978t 

+   3,589 

+    90    2.3i5 

654t  + 

1641 

+ 

240 

9,892 

4.662+  ♦ 

5,230 

+  112     +    523 

Refuge  (Ord.)      ... 

4.345 

2,6u0 

+   1.745 

+   67  12.148 

3,690   + 

8,458 

+ 

229 

16,493 

6  290   +10  203 

+ 161     + 1,020 

Refuge  (Ind.)      ... 

30,662 

19.328 

+  11.334 

+   59     1,483 

595   + 

888 

+ 

149 

32,145 

19  923   +12  222 

+  61     +1,222 

Royal  Exchange  ... 

6.913 

6.108 

+      805 

+   13     3.450 

1.445   + 

2  005 

+ 

139 

10.363 

7,553   + 

2810 

+   37     +    281 

Scottish  Amicable 

9.065 

7,989 

+    1,076 

+    14   2.999 

975   + 

2.024 

+ 

208 

12  064 

8,964   + 

3,100 

+   34i   +   310 

Scottish  Insurance 

558 

63 

+       505 

+  801      474 

247  + 

227 

+ 

91 

1042 

310   + 

732 

+  244     +      31 

Scottish  Life 

3294 

1.863 

+   1,431 

+  77    2,081 

594  + 

1,487 

+ 

250 

5,375 

2,457   + 

2,918 

+  119     +    292 

Standard 

21.353 

23.486 

-   2123 

-     9     9,807 

3  598   + 

6.209 

+ 

173 

3L170 

27  081   + 

4.086 

+   15     +    409 

U.  K.  Provident  ... 

14.978 

11.206 

+   3702 

+   33    7,438 

5.202   + 

2.236 

+ 

43 

22.416 

16.408   + 

6,008 

+38     +601 

University 

1,823 

1,672 

+       151 

+     9       483 

197   + 

289 

+ 

147 

2,309 

1.869   + 

440 

+   24     +     44 

Yorkshire 

3.680 

2.100 

+    1,580 

+   75     1,371 

569   + 
40,502  +; 

802 

+ 

141 

5,051 

2,669    + 

2,382 
59,442 

+   89     +    238 

Total 

157,982  133,105 

+  24,877 

+ 18|  75,067 

34.565 

+ 

85i  233,049 

173,607  + 

+   34i  +5,944 

•  Home  bnsiness  OD|y, 

t  Pelican  figures. 

Last  Valuation  Year 

1911. 

1911. 

1901. 

1911. 

1901. 

1911. 

1901. 

Aust.Uut.Prov.(Ord.)54  238 

35.757 

+  17,471 

+  47i  32,700  22.077   + 

10,623 

+ 

48 

86,938 

58,834   + 

23,104 

+   48  +  2  810 

1903. 

1903, 

1903. 

City  of  Glasgow... 

5,216 

5.803 
1901, 

-      587 

-101    2,733 

1.950   + 
1901. 

783 

+ 

402 

7,949 

7,753   + 
1901. 

196 

+   25   +      25 

Clergy  Mutual    ... 

8.433 

8,655 

-      222 

-     2i  1.193 

412   + 

781 

+ 

189i 

9,626 

9,  67   + 

559 

+     6+56 

Clericl.Med.  &Gen. 

12,512 

9.4U 

+   3.101 

+   34    1.623 

797   + 

826 

+ 

1032 

14,135 

10,208  + 

3,927 

+  38i   +    393 

Legal  and  Gen.  ... 

24  638 

9  983 

+  14.655 

+  143f  4,556 

801   + 

3.755- 

+ 

468  f 

29.194 

10.784   + 

18,410 

+ 170}  + 1,841 

Life  Assn.  of  Scot. 

13.119 

14699 

-  1,580 

+    lOf  2  273 

1.947   + 

323 

+ 

161 

15  392 

16.646   - 

1,254 

-     7i-    125 

Norwich  Union  ... 

22  9i5t 

12.015- 

+  10.910 

+    90J12.685t  3  208*  + 

9.477 

+ 

29ii 

35,610t  15.223*  + 

20.387 

+  134    »  2,038 

Prudential  (Ord.) 

23.175 

23  525 

-      358 

-      U76  470 

49.256   + 

27,214 

+ 

55 

93.645 

72,781  + 

26  864 

+   37   +  2  686 

Prudential  (Ind.) 

187,945 

141.390 

+  46  555 

+  33     1,484 

752   + 

732 

+ 

97  ,i 

89  429 

142,142  + 

47i87 

+  31    *  4,729 

Sun          

15.411 

11,048 
273,286 

+  4363 

+    381  8,117 
+  34i  143,834 

3,402   + 

4,715 

+ 

138  j 

23,528 

14,450   + 

9,078 

+   63   +    908 

Total 

367.712 

+  94,426 

84,602   + 

59,232 

+ 

70  511,546 

357,888   + 

153,658 

+   43  +  15,367 

•  Kot  includiag  Reliance  figures 

t  Not  including  Reliauce 

and  Victoria  Matoal  figures. 

Last  Valuation  Year 

1912. 

1912 

1903. 

1912 

1903. 

1912. 

1903. 

Caledonian 

.     5,756 

5.217 

+      539 

+   101  3  460 

2334   + 

1,126 

+ 

49 

9  216 

7  551   + 

1,665 

4.   22   +     16B^ 

Century 

715 

144 

+      572 

+  397    1.614 

421   + 

1,193 

+ 

2831 

2,330 

565   + 

1765 

+  312i+     176i 

Commercial  Union 

12  279 

6.851 

+  5,128 

+   79i  5.052 

1.435   + 

3.617 

+ 

252 

17,3 '^1 

8  286   + 

9.045 

+  109   +    904i 

Eagle 

.     5.076 

5,408 

-      332 

-     6       784 

646   + 

138 

+ 

2l\ 

5.860 

6.054   - 

194 

-  3i  -     m 

Edinburgh 

.    7.9J1 

6,973* 

+      929 

+   13    3,364 

2,377*  + 

937 

+ 

4U 

11.265 

9.349*  + 

1,916 

+   201+     i9ii 

Friends'  Provident 

5.369 

5.636 

-      317 

-     5i     952 

635   + 

327 

+ 

544 

6.331 

6.321    + 

10 

+        i*        1 

General      

.     4,017 

4,738 

-      721 

-   145  1670 

1.498   + 

172 

+ 

lU 

5,687 

6.236  - 

549 

-     8|-       51 

Lord,  and  Lanes... 

.     5.455 

4.182 

+   1273 

+   33i  4  009 

3.499   + 

510 

+ 

Uf 

9.464 

7.681   + 

1,783 

+   23  +      18 

Nat,  Provident     .. 

.     5943 

7,357 

-  1,911 

-   24J  8,719 

5.346   + 

3,373 

+ 

63i 

11.635 

13  203  + 

1.462 

+   11   +    146 

Provident  Clerks'.. 

.    3.734 

4.153 

-      419 

-   lOa  3.142 

1,683   + 

1,454 

+ 

85j 

68/6 

5.841    + 

1,035 

+   18   +    1031 

S  cottish  Temp.     . 

.    2,837 

1537 

+   1,300 

+   86f  3,182 

1,971  + 

1.211 

+ 

e^ 

6,019 

3,508   + 

2,511 

+   71f+    251 

Total  , 


.,  59,086    52,745     +   6,341 


+   12  35.958  21.850   +14,108 
•  After  deducting  reassurances. 


+     63    95,044    74,595   +   20,449   +    27^  +  2.045 


Last  Valuation  Year 


1913. 

1913. 

1903. 

1913. 

1903. 

1913 

1903. 

Alliance* 

16,567 

10.907 

+   5.660 

+   52    7,?.75 

3,413   + 

3,862 

+  1131  23.812 

14.320  + 

9522 

+   66i  + 

952 

L'pool.  Lon.  &  Globe 

7,159 

1.344 

+   5,789 

+  4301  2.272 

1,292   + 

979 

+    75      9  431 

2.636  + 

6,768 

+  260   + 

677 

National  Mutual  ... 

5,674 

5,310 
1901, 

+      364 

+     61  1,753 

1033   + 
1901, 

717 

+    72      7,427 

6,346  + 
1901. 

1,081 

+   17  + 

108 

Nat.   JIut.  of  Aust. 

15,124 

6,a38 
1900, 

+   8,686 

+  135  12,798 

4,970   + 
1900. 

7,828 

+  157J  27,922 

11,408  + 
1900. 

16,514 

+  145  + 

165 

Pearl  (Ord.) 

4,350 

1.023 

+  3,324 

+  332    7,723 

1.349   + 

6,374 

+  472     12.073 

2,375   + 

9,698 

+  404  + 

238 

Pearl  (Ind.) 

38,023 

15.488 
1903. 

+  22.535 

+ 1451     781 

242    + 
1903. 

539 

+  2221  38,804 

15,730   + 
1903. 

23.074 

+  147i  + 

1,572 

Sceptre      

1,879 

1,766 

+      113 

+     6       740 

555   + 

185 

+    33i     2,619 

2.321   + 

298 

+   13  + 

30 

Scottish    Equitable 

9,715 

10,069 
1901, 

-      354 

-     31  5,054 

3.331   + 
1901. 

1,723 

+    52}  14,769 

13,400   + 
1901. 

1,369 

+   10J  + 

13"/ 

Soot,  Provident  ... 

26,648t  23.813 

+  2  835 

+   12    3,902t  1,953   + 

1,949 

+  100    30.550t 

25,766   + 

4,784 

+    181  + 

478 

Scot  Widows'     ,.. 

34,644 

29  659 
1903. 

+  4,985 

+   16113.151 

6.641   + 
1903. 

6,510 

+    98|  47,795 

36,300   + 
1903, 

11,495 

+   313  + 

1,149 

Star          

10,067 

10.888 

-      821 

-     71  6,587 

6,714  - 

127 

-      2     16,654 

17,602  - 

948 

-  54  - 

95 

Wes,  &  Gen.  (Ord.) 

1400 

870 

+      530 

+   61    2  816 

661   + 

2,155 

+  326i     4,216 

1,531   + 

2,685 

+  179  + 

268 

Wes,  k  Gen.  (Ind.) 

14,679 

10,078 

+  4,601 

+  46       465 

131  + 

334 

+  257     15,144 

10,209  + 

4,935 

+  48i  + 

493 

Total.., 


...185,929  127,656     +58,273     +  45|  65,317  32,288   +33,029     +102^251,236159,971  +  91,302     +57^  +  9,130 

•  Kot  including  ImperaU  Provident  and  Eoonomic  figures,  t  After  deducting  reasaaranoei 
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AMOUNT  OF   POLICIES   IN 

Whole  Life  and  Mixed. 

FOR 

% 

CE  (PLCS  BONUSES). 

Endowment  Assurances. 

(000 

tec. 

'S   omitted)— Continued. 
Total  Sums  Assured. 

Avers  sa 
Ajinoal 

_                 Crnwth  in 

Name  of  Oompanj. 

A^moant. 

Inc.  or  De 

Amount. 

Inc. 

or  I 

Amount. 

Inc.  or  Dec.       Total  Sam 

£ 

Last  Valaation  Tear 
1914.                        1914. 

£ 
1904. 

£ 

£ 
1914. 

£ 
1904. 

£ 

% 

£                £ 
1914.     1904. 

£ 

%              £ 

Atlas        

5,574 

4,840 

+ 

734 

+ 

15 

1,692 

930   + 

712 

+ 

72} 

7,266    5,820   + 

1,446 

+   25     +  144| 

British   Equitable 

1,826 

3,756 

- 

1,930 

- 

51 

1,871 

737   + 

1,134 

+ 

151 

3,697    4.493  - 

796 

-  17J  -    79j 

Colonial  Mutual ... 

7,300 

7,937 

- 

637 

- 

8 

7,279 

3,210   + 

4,069 

+ 

127 

14,579  11,147   + 

3,432 

+   30|   +  343 

Equitable 

8,477 

7,860 

+ 

617 

+ 

8 

855 

426   + 

429 

+ 

lOOf 

9,332    8,286   + 

1,046 

+   12i   +  105| 

Equity  and  Law  ... 

9,792 

8,803 

+ 

989 

+ 

Hi 

3,106 

2,884   + 

222 

+ 

7| 

12,898  11,687   + 

1,211 

+   lOi   +  121 

Onardian 

6,950 

6,612 

+ 

338 

+ 

5 

2,812 

1,603   + 

1,209 

+ 

75  i 

9,762    8,215   + 

1,547 

+   19     +  1541 

Law  Union  &  Rock 

16.022 

17,540* 

- 

1,518 

- 

8i  5,915 

3,679*  + 

2,236 

+ 

60} 

21,937  21,219*  + 

718 

+     3i   +    72 

London  Life 

10,807 

10,006 

+ 

801 

+ 

8 

1,338 

434   + 

904 

+ 

209 

12,145  10,440   + 

1,705 

+   16J   +  170i 

Marine    k  General 

3,367 

2,553 
1903. 

+ 

814 

+ 

2 

1,825 

1,190   + 
1903. 

635 

+ 

53 

5,192    3,743   + 
1903. 

1,449 

+   383   +  145 

Metropolitan 

5,115 

5,078 

+ 

37 

+ 

^i 

492 

132   + 

360 

+ 

27i 

5,607      5,210   + 

397 

+     7J   +    39| 

1904.  1904.  1904. 

Royal      17,816    15,855     +   1,961     +   12J  9,588    6,562   +   3,026     +      46    27,404    22,417   +   4,987     +  22^   +  498i 

Scot.  Union  &  Nat.f  16,445      8,964     +   7,481     +   831  2,857    2,026   +      831     +      41    19,302    10,990   +   8,312     +   751   +  831 


Total  ...  109,491    99,804     +   9,687     +     9|  39,630  23,863  +  15,767     +      66  149,121  123,667   +25,454     +   20i +  2,5451 


Grand  Total... 880,200  686,596    +193,604    +28  359,806  203,105  +  158,701+     771,240,006  889,701  +  350,305    +39^  +  35,030^ 

•  Combined  figures  of  offices  now  amalgiimated.  t  Not  ineludint;  (;ity  of  Glasgow  figures. 


THE 

BRITISH     EQUITABLE 

ASSURANCE    COMPANY,    LTD. 

WAS  founded  in  1854,  and  has  therefore  been  in  existence  for  oyer 
half  a  century.  The  Company  transacts  the  following  classes 
of  business : — 

1.  Life  Assurance  of  every  description,  including  the  grant  of  Investment 

Policies  securing  guaranteed  benefits. 

2.  Insurances  for  the  Eeplacement  of  Capital  on  the  expiry  of  a  term 

certain. 

3.  Fire  Insurance. 

4.  Burglary  Insurance. 

5.  Domestic  Servants'  Insurance. 

6.  Personal  Accident  Insurance. 

7.  Insurance  against  Sickness. 

8.  Workmen's  Compensation. 

9.  Third  Party  Insurance. 

SECURITY. 

The  British  Equitable  offers  Ample  Security,  namely: — 

Subscribed  Capital  (of  which  £34,500  has  been  paid  up)    £300,000 

Life  Assurance  Fund  £1,559,544 

Fire,  Accident  and  General  Fund £45,763 

Employers'  Liability  Fund    £2,511 

Revenue    £199,751 

Claims  Paid exceed  £4,614,659 

The  Company  will  be  pleased  to  quote  Special  Terms  for  all  classes  of  Insurance  and  Investments. 
Write  for  Free  Copy  of  our  fully  explanatory  Prospectus. 

Head  Office:  1,  2  fi?  3  QUEEN  STREET  PLACE,  LONDON.  E.C. 

Brandies  at  Birmingliam,  Bristol,  Letds,  Liverpool,  Manchester  and  Notiing}iam, 

B 


746  THE     STATIST.  [December  18,  1915. 

INSURANCE     SECTION 


WHY 


TAKE 


Rl  vl\& 


when   an  assured  income  at  very  liberal 
rates  can    be  secured    from    a  first-class 

BRITISH    COMPANY 

by    purchasing"  an  Annuity  with 

THE 

LEGAL  &  GENERAL 

Life  Assurance  Society. 

Head    Oflicci 

10   FLEET  STREET,    LONDON,    E.G. 


A  STRONG    PROPRIETARY   OFFICE, 

Established  in  1836  and  Valuing  at  2h%, 

CAPITAL,  £1,000,000,  fully  subscribed,  with 
£160,000    paid   up    and  £840,000    uncalled. 

Assets    ejcceed   £10,600,000. 


The  Society  pays  the  Government  Stamp 

Duty,   and    the  Annuities    can  be  paid    in 

Half=yearly      or      Quarterly      Instalments 

without    extra    charge. 

SEND    FOR    TABLE   OF  REVISED    RATES. 
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BENEFITS    OF    OFFICES    COMPARED. 


WHAT  AN  ANNUAL  PAYMENT  OF 
£10  WILL  PRODUCE. 

The  great  expansion  during  the  last  decade  has  been 
already  set  out  and  emphasised,  but  there  is  one  point 
in  connection  with  it  wliich  remains  to  be  noticed. 
This  is  that  the  growth  which  has  been  and  is  still 
taking  place  has  occurred  in  the  face  of  the  existence 
of  considerable  practical  difficulties  in  the  way  of  ob- 
taining a  policy  on  the  most  desirable  terms.  It  is 
in  large  measure  for  the  purpose  of  explaining  and 
removing  such  difficulties  that  we  annually  deal  so 
fully  with  every  phase  of  life  assurance,  and  furnish  a 
large  mass  of  varied  data  from  which  sound  conclu- 
sions can  be  formed.  We  are  glad  also  to  recognise 
that  the  offices  themselves  are  making  increasing 
efforts  to  educate  the  public.  Formerly  it  was  too 
much  the  rule  for  prospectuses  to  contain  little  more 
than  tabular  matt«r  and  vague  general  statements, 
affording  but  little  assistance  to  the  inquiring  novice, 
but  nowadays  such  and  kindred  documents  are  much 
more  attractive  and  informative.  This  is  the  more 
necessarj'  because  the  difficulties  of  a  would-be  life 
assurer  are  very  real  and  very  complicated,  even 
when  he  has  got  over  the  preliminary  decision,  and 
has  wisely  determined  that  life  assurance  is  a  profit- 
able investment.  These  difficulties  are  enhanced  by 
the  fact,  universally  admitted  by  those  who  under- 
stand the  matter,  that  the  earlier  a  policy  is  taken 
out  the  better.  This  means  in  the  majority  of  cases 
that  an  ofQce  has  to  be  determined  upon  when  busi- 
ness experience  is  limited,  and  consequently  when  the 
diflSculty  of  making  a  wise  choice  is  at  its  greatest. 
Then,  too,  the  nature  of  a  life  assurance  contract  is 
not  one  which  makes  a  strong  appeal  in  an  early 
period  of  life,  when  old  age  is  regarded  as  belonging 
to  an  indefinite  future,  and  when  vague  hopes  pre- 
dominate over  sound  apprehension  of  business  princi- 
ples. The  benefits  to  be  obtained  are  remote  and  con- 
tingent, while  the  outlay  is  immediate  and  con- 
tinuous. It  needs  no  small  amount  of  resolution  under 
such  circumstances  to  undertake  to  pay  a  fixed  sum 
for  a  long  period,  from  which  no  benefit  can  be 
expected  except  in  the  distant  future.  Hence  it 
generally  happens  that  while  the  ideal  time  for  be- 
ginning the  life  assurance  is  when  a  young  person  is 
earning  an  income  amply  sufficient  for  his  immediate 
wants,  and  while  he  has  no  one  dependent  upon  him, 
it  is  usually  deferred  until  approaching  marriage 
brings  home  to  him  new  responsibilities.  The  former 
point  is  mostly  reached  among  the  middle  classes 
at  about  the  age  of  25,  while  the  usual  age  for 
marriage  is  not  until  about  30.  Hence  it  is  very 
desirable  that  policies  should  be  taken  out  earlier  than 
they  are  at  present,  because  the  annual  charge  which 
they  involve  will  be  thereby  lessened.  Moreover,  it 
conduces  to  the  early  formation  of  habits  of  thrift, 
which  for  every  year  they  are  deferred  become  more 
difficult.  We  would  therefore  again  urge,  alike  upon 
the  public  and  upon  the  various  offices,  that  economies 
might  profitably  be  effected  by  antedating  the  average 
age  at  which  policies  are  taken  out.  The  latter 
especially  might  do  much  by  organised  effort  to  get 
into  touch  with  younger  people,  through  parents  and 
employers.  It  would  be  well  also  if  the  two  latter 
classes  realised  their  responsibilities  in  this  matter 
to  a  greater  extent  than  they  do  at  present.  Though 
many  larpe  employers  are  increasingly  encouraging 
thrift,  particularly  under  the  stringent  conditions  now 
existing,  it  would  be  easily  possible  for  them  to  do 
more  than  they  accomplish  at  present  in  the  direc- 
tion of  pointing  out  the  advantages  of  life  assurance 
to  the  attention  of  those  they  employ,  and  in  directing 
their  attention  to  the  most  suitable  offices.  They 
might  even  in  many  cases  secure  agencies  and,  by 
deducting  the  commission  from  the  premiums  payable, 
not  only  lessen  the  annual    cost    to    those    in    their 


service,  but  also  do  much  to  prevent  policies  lapsing 
through  extravagance  or  carelessness,  as  so  often 
happens,  to  the  detriment  of  the  assured.  By  pur- 
suing such  a  course  they  would  not  only  be  studying 
the  best  interests  of  those  for  whom  they  are,  at  any 
rate  to  some  extent,  morally  responsible,  but  further- 
mg  the  efiiciency  of  their  business.  Thrifty  servants 
are  for  the  most  part  more  valuable  than  those  who 
live  from  hand  to  mouth,  if  only  because  they  are  less 
free  from  the  monetary  worries  which  so  often  sap 
energy  and  perseverance. 

Parents  have  an  even  greater  incentive  to  use  then- 
power  and  influence  in  the  same  direction,  but  too 
often  fail  to  do  their  duty  in  this  respect.  Apart 
altogether  from  the  ordinary  methods  of  saving  for 
children  and  encouraging  them  to  handle  money 
wisely,  there  are  now  special  methods  of  utilising 
assurance  from  a  child's  very  early  years.  Many 
offices  will  now  issue  policies  on  the  lives  of  children 
from  birUi  onwards  on  terms  which  secure  the  repay- 
ment of  premiums  if  death  should  occur  during  legal 
infancy,  and  which  provide,  further,  for  the  continu- 
ance of  the  policy  at  the  commencing  low  rate.  Thus 
it  is  easily  possible  for  almost  every  parent  to  insure 
his  children  on  very  low  terms  while  he  is  responsible 
for  them,  and  to  hand  over  the  policy  to  the  beneficiary 
when  he  or  she  reaches  years  of  discretion.  This  'a 
an  important  encouragement  of  thrift. 

We  may  now  consider  the  question  from  the  point 
of  view  of  the  person  who  has  decided  to  take  out  a 
policy  on  his  own  account.  Such  an  one  finds  the 
matter  of  considerable  difficulty  without  a  good  deal 
of  what  may  be  described  as  expert  assistance.  He 
perhaps  obtains  prospectuses  from  the  principal 
offices,  only  to  find  complications  which,  to  his  inex- 
perienced mind,  are  most  formidable.  The  first  point 
which  probably  strikes  him  is  that  premiums  differ; 
but  if  he  points  out  this  fact  to  the  agent  of  an  office 
which  charges  comparatively  high  rates,  he  is  told,  with 
perfect  truth,  that  premium  rates  must  not  be  con- 
sidered alone,  but  taken  in  connection  with  expected 
bonuses.  The  latter  vaiy  greatly,  not  only  in  amount, 
but  in  the  metliod  of  allotment ;  and  thus  further  be- 
wilderment ensues.  Of  course,  financial  strength  is 
an  important  matter,  but  he  finds  great  difficulty  in 
determining  which  offices  are  sound  and  which  are 
otherwise.  Confused  further  with  a  mass  of  technical 
and  unfamiliar  detail,  many  find  it  impossible  to 
reduce  the  claims  of  the  different  offices  to  a  common 
denominator,  and  finally  make  a  choice  on  the  advice 
of  a  glib  agent  or  from  the  experience  of  a  private 
friend.  Such  a  person  will  find  this  Supplement  of 
considerable  value.  It  applies  a  number  of  tests  to 
the  principal  offices  by  means  of  a  varied  range  of 
statistics. 

The  nature  of  this  portion  of  the  Supplement  is 
indicated  by  the  sub-heading,  "  What  an  Annual  Pay- 
ment of  £10  will  Produce,"  thus  in  a  gi-eat  measure 
furnishing  a  common  denominator  for  the  various 
offices.  Before,  however,  giving  details  it  is  de- 
sirable to  point  out  that  a  would-be  assurer  has  the 
choice  between  a  policy  which  is  not  entitled  to  any 
share  in  the  profits,  and  one  which  will  so  participate. 
The  former  description  is,  of  course,  cheaper,  but  the 
latter  is  in  the  bulk  of  instances  more  remunerative 
in  the  long  run.  The  share  in  the  profits,  waen  given, 
is  in  the  form  of  bonuses,  that  is,  a  sum  allocated 
either  in  the  shape  of  an  addition  to  the  amount  to 
be  ultimately  paid  in  cash  or  in  the  reduction  of 
premiums. 

It  will  conduce  to  a  clearer  understanding  of  the 
matter  if  we  consider  how  premiums  are  fixed. 
They  are  divided  into  two  parts :  oni  of  these  is  what 
is  known  as  the  net  premium,  or  the  annual  sum 
actuarially  calculated  to  cover  the  risks  involved,  on 
the  basis  of  the  mortality  figures  used.  If  that  mor- 
tality proves  more   favourable  than  the  figures   indi- 
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cated,  this  net  premium  may  be  in  itself  a  source  of 
profit.  In  fixing  it  allowance  is  made  for  the  probable 
amount  of  interest  which  the  annual  sum  will  earn 
during  the  currency  of  the  policy,  and  if  the  actual 
sum  so  earned  is  beyond  expectation,  this  is  another 
source  of  profit. 

The  second  element  in  the  premium  is  that  of 
loading,  or  an  addition  to  the  net  sum  made  to  cover 
expenses  and  contingencies.  This  loading  is  usually 
fixed  upon  <a,  fairly  liberal  basis,  so  that,  if  the  office 
is  economically  and  wisely  managed,  a  considerable 
portion  of  it  ultimately  emerges  as  profit.  It  will, 
therefore,  be  seen  that  great  importance  must  be 
attached  to  the  fact  whether  an  office  is  economi- 
cally managed  or  not.  A  rough  but  fairly  trust- 
worthy indication  of  economy  is  to  be  found  in  the 
proportion  of  the  total  income  expended  in  running 
the  business.  It  is  ti-ue  that  such  a  test  may  be 
occasionally  somewhat  misleading,  because  an  office 
doing  a  large  amount  of  new  business  may  legitimately 
spend  a  larger  proportion  of  its  income  in  expenses 
than  one  whose  business  is  dwindling.  On  the  whole, 
however,  experience  has  proved  that  the  expense  ratio 
figures  of  an  office  are  a  good  preliminary  test  of  its 
soundness  and  desirability,  and,  therefore,  the  pro- 
portion that  expenses  bear  to  income  is  a  matter  de- 
manding careful  criticism.  We  devote  a  later  section 
of  this  Supplement  to  showing  such  expenses  in  the 
case  of  every  important  office  for  a  period  of  10  years. 
Thus  there  is  furnished  an  easy  method  not  only  of 
comparing  the  expansion  or  otherwise  of  any  particu- 
lar office  with  its  competitors,  but  of  understanding 
whether  within  the  last  decade  the  tendency  has  been 
in  the  direction  of  economy  or  otherwise.  .\s  regards 
interest  earnings,  the  importance  of  winch  has  been 
emphasised  above,  a  succeeding  section,  headed 
"Valuation  Returns,"  affords  very  important  data. 
Careful  comparisons  are  made  with  regard  to  each 
office  of  the  rates  of  interest  earned  and  assumed  at 
the  last  two  valuations,  and  the  margins  are  in  each 
case  set  out.  It  will  be  clear  that  the  extent  of  this 
margin  is  an  important  element  as  regards  bonuses ; 
but  it  should  be  borne  in  mind  that  while  a  high  rate 
of  interest  may  conceivably  be  earned  for  a  time  by 
investment  in  doubtful  securities,  the  ultimate  result 
will  not  be  favourable. 

Such  being  the  nature  and  use  of  bonuses,  we  now 
proceed  to  give  a  number  of  tables  furnishing  data 
by  which  the  merits  of  individual  offices  may  be  tested 
from  various  points  of  view.  .\s  already  pointed  out, 
no  single  one  of  them  is  in  itself  conclusive,  but  taken 
in  conjunction  with  each  other  they  form  a  safe  and 
satisfactory  guide  for  a  wise  selection. 

Clearly,  the  first  point  to  be  taken  into  account  is 
that  of  the  rate  of  premium  charged.  Premiums  are, 
of  course,  a  decisive  factor  so  far  as  non-profit  policies 
are  concerned,  for  it  may  be  safely  assumed  that  prac- 
tically every  company  in  the  following  tables  may  be 
relied  upon  to  pay  the  face  value  of  every  policy  it 
issues.  This  may  seem  a  bold  assertion,  but  it  is 
quite  within  the  mark.  By  the  system  of  valuation 
described  later  it  is  possible  to  ascertain  with  prac- 
tically scientific  accuracy  the  financial  position  of  anv 
organisation,  and  a  consideration  of  that  section  will 
bring  home  to  the  minds  of  every"body  that  all  the  com- 
panies concerned  are  in  a  sound  financial  position. 
The  variation  in  the  premium  rates  for  every  class  of 
life  assurance  can  be  eliminated  for  purposes  of  com- 
parison by  assuming  in  each  case  a  fixed  annual  pre- 
mium of  £10,  and  it  is  on  this  basis  that  we  deal  wth 
the  results  achieved  by  the  various  offices  for  whole- 
life  policies  without  profits,  for  whole-life  assurance 
with  profits,  and  for  endowment  assurance. 

We  append  below  tEe  premium  rates  charged  by 
the  different  offices  at  the  age  of  30  for  whole-life 
without  profits,  whole-life  with  profits,  and  endow- 
ment, the  last-mentioned  being  payable  at  the  age 
of  60. 


PREJKUM  RATES.— 

AGE  NEXT    BIRTHDAY, 

30. 

Endowment 

Payable  at 

Whole  Life 

Whole  Life 

Age  60 

yamt  of  Company,              withoat  Profits, 

with  Profits. 

with  Profits 

£    <. 

d. 

£,     s.     d. 

£ 

I.     d. 

Abstainers     and      (Jeneral 

(General  Section) 

2    0 

0 

2     7      1 

3 

5    4 

Abstainers      and     General 

(Temperance  Section)  ... 

1  16  11 

2    0  11 

3 

2    1 

Alliance       

1  18 

10 

2    8    9 

3 

6    4 

Atlas            

1  18 

4 

2    9    3 

3 

8     3 

Australian  Mutual  Pro  v.  ... 

1  17 

9 

2     8    2 

3 

6    4 

Britannic  (Ordinary) 

2    2 

7 

2    8    6 

3 

8    9 

British  Equitable 

2    1 

11 

2    8    8 

3 

7    0 

„      General 

2    0 

2 

2     9    5 

3 

7    7 

..      Legal         

2    2 

1 

2     8  10 

3 

8    7 

„      Life            

2    4 

2 

2     9    1 

3 

2    9 

„      Widows     

2    0 

10 

— 

3 

5    6 

Caledonian 

1  18 

5 

2    8    9 

3 

5    6 

Canada  Life           

1  19 

6 

2    8    9 

3 

7  11 

Century       

2    0 

2 

2  10    0 

3 

7    7 

Clergy  Mutual        

1  16 

8 

2    6     4 

3 

5    1 

Clerical,  Med.  and  General 

1  16 

5 

2    8    7 

3 

7    8 

Colonial  Mutual     

1  17 

6 

2    7    4 

3 

3    3 

Commercial  Union 

1  18 

6 

2    7  10 

3 

8    9 

Confederation        

1  17  10 

2    8    6 

3 

7    0 

Co-operative           

— 

2    7    4 

3 

6    6 

Eagle           

1  19 

1 

2    8    7 

3 

7  10 

Edinburgh 

1  19 

5 

2    7  11 

3 

6  10 

English  and  Scottish  Law 

2    1 

6 

2    7     1 

3 

5    5 

Equitable 

1  15 

9 

2  13    5 

3 

6  10 

Equity  and  Law     

(2    0 
jl  14 

3 
T 

2    8  10 

3 

7    9 

Friends' Provident 

1  17 

7 

2    8    0 

3 

6  11 

General  Accident  ... 

2    1 

6 

2    9    2 

3 

6   a 

General       

1  19 

2 

2    9  10 

3 

10    0 

Gresham     

2    0 

4 

2    8    2 

3 

5    4 

Guardian     

1  19 

2 

2    8  10 

3 

6    9 

Law  Union  and  Rock 

1  18 

0 

2    8    4 

3 

7    6 

Legal  and  General 

2    2 

0 

2  10    9 

3 

7    9 

Life  Assoc,  of  Scotland   ,,. 

1  19 

7 

2    8  11 

3 

7    4 

Liverpool  k  London  &  Globe 

2    1 

4 

2    9  10 

3 

9    2 

London  and  Lancashire    ... 

1  19 

9 

2    8    9 

3 

8    4 

Assurance 

1  19 

2 

2    9    0 

3 

7    2 

Life           

1  13 

11 

2    7    0 

3 

4    5 

Marine  and  General 

1  19 

6 

2    8  10 

3 

7    5 

Metropolitan          

2     1 

2 

2    9    9 

3 

9  11 

Mutual  Life  &  Citizens     ... 

— 

2    8    9 

3 

4    4 

National  Mutual 

1  17 

2 

2    8    4 

3 

6    4 

Nat.  Mutual  of  Australasia 

2    0 

2 

2    6    8 

3 

3    6 

National  Provident 

2    1 

1 

2  10    2 

3 

9  11 

North  Brit,  and  Mercantile 

1  17 

7 

2    9  10 

3 

8    8 

Northern     

2    0 

1 

2    9    0 

3 

7    4 

Norwich  Union      

2    0 

0 

2  11    9 

3 

6    7 

Pearl  (Ord.)           

2    2 

3 

2    9    0 

3 

8  10 

Phoenix  (late    Pelican  and 

British  Empire) 

2    0 

9 

2    8  11 

3 

8    0 

Pioneer        

2    0 

3 

— 

— 

Provident  Clerks'  ... 

2    0 

8 

2    6    4 

3 

7    0 

Prudential  (Ordinary) 

1  17 

7 

2    9    6 

3 

10    5 

Refuge  (Ordinary) 

2    4 

6 

2    9    3 

3 

6    9 

Royal           

1  16 

0 

2    8    8 

3 

7    8 

Royal  Exchange     

2    1 

7 

2    9    0 

3 

7  H 

Salvation  Army      

2    1 

7 

2    7    7 

3 

7    3 

Sceptre        

2    1 

9 

2    8    8 

3 

9    5 

Scottish  Amicable... 

1  18 

8 

2  11    9 

3 

9    1 

„        Equitable... 

2    1 

3 

2  10    0 

3 

7    5 

„        Insurance     (late 

Scottish  Accident) 

2    0 

6 

2    8    0 

3 

5    9 

Life          

— 

2    9    5 

3 

9    2 

Provident 

— 

2    2    4 

3  10  H 

„        Temperancet 

2    1 

6 

2    8    6 

3 

7    3 

„        Union  &   National 

1  19 

3 

2    8    9 

3 

7    6 

„        Widows' 

1  19  11 

2  11     9 

3 

8    5 

Standard     

1  19 

6 

2    8  11 

3 

8    9 

Star 

2    0 

3 

2    9    9 

3 

9    1 

Sun  Life      

2    2 

2 

2    9    2 

3 

7    6 

Sun  Life  of  Canada 

1  19 

9 

2    8    5 

3 

8    2 

United  Kingdom  Provident 

1  18 

0 

2    9    6 

3  10    0 

University 

1  19 

5 

2    9  11 

3 

8    6 

Wesleyan  and  General      . . . 

— 

2    8    1 

3 

7  10 

Yorkshire 

1  17 

3 

2    9    1 

3 

7    3 

•  For  policies  of  ti  minimum  value  of  £500. 
t  Bedoolloa  of  10%  in  Temperance  section. 
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WHOLE-LIFE    ASSURANCE    WITHOUT 
PROFITS. 

This  form  of  policy  is  the  oldest  and  simplest  which 
exists,  and  presents  fewer  difficulties  to  a  would-be 
assurer  than  any  other  class  of  life  assurance.  Prac- 
tically the  only  question  to  be  considered  is  the  rate 
of  premium,  as  in  point  of  fact  all  the  offices  may  be 
regarded  as  certain  to  meet  their  liabilities  when  the 
death  of  the  assurer  occurs.  We  have  worked  out  the 
figures  with  regard  to  all  the  leading  companies  on  the 
basis  of  a  fixed  annual  payment  of  £10  premium.  It 
will  be  seen  from  the  details  below  that  the  sum  to  be 
ultimately  realised  varies  considerably  according  to  the 
office  selected,  and  the  discrepancies  are  larger  tian  is 
desirable  in  view  of  the  fact  that  the  risk  in  each  case 
is  the  same.  At  the  age  of  30,  for  instance,  the  benefit 
ultimately  to  be  secured  varies  from  £470  to  over 
£578.  The  explanation  of  this  is  to  be  found  in  the 
fact  that  formerly  premium  rates  were  much  higher 
than  is  now  necessary,  owing  to  more  favourable  mor- 
tality, to  cover  the  risk  involved,  and  some  offices 
are  a  great  deal  slower  than  others  in  reducing  them 
to  meet  present  conditions.  Every  year,  however, 
reductions  are  being  made  which  tend  to  popularise 
this  form  of  assurance,  which  has  perhaps  been  un- 
duly neglected. 

At  the  present  time  whole-life  assurance  without 
profits  is  chiefly  effected  where  the  maximum  amount 
of  protection  at  the  outset  is  of  primary  importance,  as 
is  usually  the  case  in  connection  with  raising  loans. 
It  has,  however,  undoubted  advantages  under  other 
conditions.  Thus,  for  instance,  a  man  whose  income 
is  at  the  moment  limited,  but  whose  responsibilities 
are  heavy,  can,  by  means  of  a  policy  of  this  descrip- 
tion, ensure  the  maximum  protection  with  the  mini- 
mum payment.  Thus  a  person  with,  say,  an  income 
of  from  £250  to  £300  a  year  and  several  young  chil- 
dren can  generally  manage  to  pay  a  sum  of  £10  per 


annum  without  difficulty  for  the  sake  of  securing  in 
case  of  his  unexpected  death  a  sum  of  £570,  which 
might  make  all  the  difference  to  his  dependents.  Alto- 
gether we  consider  that  without-profits  policies  have 
been  unduly  neglected  in  the  past,  and  that  now  pre- 
miums are  being  reduced  they  will  enjoy  more  favour. 
It  is  possible  that  one  of  the  eflects  of  the  conditions 
created  by  the  War  will  be  to  bring  this  form  of  life 
assurance  into  increased  vogue.  One  significant 
development  of  recent  years  has  been  that  many 
offices  have  found  it  advisable  of  late  years  to 
guarantee  a  particular  rate  of  bonuses,  and  this  form 
of  policy  is  practically  a  without-profits  one,  though 
in  a  shghtly  disguised  form. 

WHOLE-LIFE   POLICY   WITHOUT   PROFITS. 

Total  Value  of  Policy  Obtainahle  for  Annual  Premium  of  £10 
at  Varioui  Aget. 


Name  of  Company. 
Abstainers  and  Gen.  (Gen.  Sect.) 

'25 
£ 

557 

Age  of  BntTT. 

30                 35 

£                  £ 

483           414 

40 

£ 

351 

Abstainers  and  Gen. 

(Temp.  Sect.)  606 

525 

451 

383 

Alliance    

... 

576 

515 

429 

374 

Atlas         

... 

600 

522 

451 

382 

Australian  Jlutnal  Provident    ... 

612 

530 

454 

383 

Britannic  (Ord.)  ... 

538 

470 

407 

347 

British  Equitable 

549 

477 

410 

345 

British  General   ... 

567 

499 

430 

366 

British  Legal 

536 

476 

413 

351 

British  LUe 

520 

453 

395 

339 

British  Widows    ... 

563 

490 

419 

352 

Caledonian 

590 

519 

450 

385 

Canada  Life 

576 

f06 

488 

369 

Century     

567 

498 

430 

366 

Clergy  Mutual     ... 

645 

551 

481 

407 

Clerical,  Medical  and  General ... 

625 

548 

473 

400 

Colonial  Mutual  ... 

... 

614 

533 

447 

386 

Commercial  Union 

... 

588 

519 

449 

381 

Confederation 

••■                 •■• 

603 

529 

456 

387 

Eagle         



580 

513 

442 

3T/ 

Chief  Office 


OXFORD  STREET,  MANCHESTER. 


The  Child's  Ideal  Policy. 

An    Endowment  Assurance    with    Premiums   ceasing  on 

Father's  decease,   Benefits   remaining   unaltered.      Every 

Parent  should  investigate  this  Scheme. 


Premium  Income  exceeds 
Funds  exceed 
Claims  Paid  exceed 


£3,500,000 

£11,000,000 

£20,000,000 
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4ge  of  Entry. 

Name  of  Company, 

'25 

30 

35 

40 

£ 

£ 

£ 

£ 

Edinburgh             

672 

499 

429 

363 

English  and  Scottish  Law 

548 

482 

417 

356 

Equitable 

62.1 

660 

480 

408 

Equity  and  Law 

f558 
1668» 

497 

578* 

431 

367 

Friends' Provident         

614 

532 

466 

385 

General     

571 

511 

443 

373 

General  Accident            

552 

482 

416 

353 

Gresham 

561 

496 

430 

365 

Guardian 

585 

511 

438 

370 

Law  Union  and  Rock     

593 

526 

455 

385 

Legal  and  General          

532 

476 

416 

367 

Life  Association  of  Scotland     ... 

580 

506 

436 

371 

Liverpool  and  London  and  Globe 

547 

480 

416 

367 

London  and  Lancashire... 

576 

503 

439 

369 

London  Assurance 

587 

511 

449 

373 

London  Life         ...         

681 

689 

503 

423 

Marine  and  General       

580 

607 

435 

368 

Metropolitan        

547 

486 

425 

367 

National  Mutual 

622 

538 

459 

385 

National  Provident         

547 

487 

427 

361 

North  British  and  Mercantile  ... 

603 

532 

458 

387 

Northern 

669 

499 

430 

366 

Norwich  Union 

571 

600 

430 

367 

Pearl  (Ord.)          

533 

478 

411 

352 

Phcenix  (late  Pelican  &  Brit.  Emp  )  650 

490 

427 

364 

Pioneer      

566 

501 

433 

368 

Provident  Clerks'            

561 

492 

427 

363 

Prudential             

615 

533 

455 

383 

Refuge       

516 

449 

393 

337 

Royal         

566 

500 

429 

366 

Royal  Exchange 

646 

480 

417 

356 

Salvation  Army 

550 

481 

416 

355 

Sceptref    ...          

516 

479 

424 

359 

Scottish  Amicable          

588 

517 

449 

386 

Scottish  Equitable          

551 

490 

428 

364 

Scottish  Insurance  (late  Scottish 

Accident)         

570 

494 

426 

364 

Scottish  Temperance     

— 

482 



357 

Scottish  Union  and  National    ... 

584 

610 

439 

374 

Scottish  Widows' 

571 

601 

432 

366 

Standard 

667 

606 

439 

370 

Star           

567 

497 

429 

365 

Sun  Life 

649 

474 

413 

357 

Sun  Life  of  Oanadc.          

680 

503 

430 

364 

United  Kingdom  Provident 

602 

627 

449 

379 

University            

684 

508 

436 

372 

Wesleyan  and  General 

649 

480 

419 

369 

Yorkshire             

614 

631 

462 

391 

•  For  po]ici(?s  of  a  minimum  value  of  £500. 
t  Entitled  to  share  ia  proflts  when  premiuma 
pound  interest  amount  to  sum  assured. 


paid  with  4  per  cent,  com- 


WHOLE-LIFE    ASSURANCE    WITH 
PROFITS. 

The  nature  of  this  kind  of  policy  is  sufficiently  obvious 
from^  its  name.  While  it  entitles  the  assured  to  a 
definite  sum  from  the  outset,  it  also  carries  with  it 
contingent  but,  in  most  cases,  important  advantages. 
The  holder  of  such  a  policy  is  entitled  to  share  in  the 
profits  made  by  the  company,  and,  of  course,  those 
profits  in  the  future,  particularly  in  the  distant  future, 
are  necessarily  uncertain,  and  are  liable  to  fluctua- 
tion as  current  rates  of  interest  decline  or  fall  and 
as  mortality  experience  is  favourable  or  the  reverse. 
Admitting,  however,  that  there  is  an  absence  of  fixity, 
it  is  important  to  realise  two  considerations  which 
should  always  be  present  to  the  mind  of  a  would-be 
assurer.  One  is  that  the  profits  of  life-assurance 
offices  are,  over  any  lengthened  period  of  years,  mostly 
a  very  stable  thing,  and  that  their  tendency  is  in  the 
main  in  the  direction  of  increase.  Another  is  that  even 
the^  best  gilt-edged  stocks  are  liable  to  considerable 
variations  in  market  value.  In  less  than  two  decades 
we  have  seen  Consols  depreciate  nearly  50%,  but 
.during  the  same  time  assurance  bonuses  have,  in  most 


cases,  been  either  constant  or  on  the  increase.  The 
reason  for  this  is  that  the  interest  earnings  of  the 
offices  are  derived  from  large  accumulated  funds, 
spread  over  varied  investment  fields  and  therefore 
yielding  a  more  stable  return.  Investments  and  re-in- 
vestments are  constantly  being  made,  and  the  leading 
officials  are  experts  in  such  operations.  During  recent 
years,  and  particularly  since  the  outbreak  of  the  War, 
the  comparative  dearness  of  money  has  made  it  pos- 
sible for  the  companies  to  obtain  a  higher  rate  of 
interest  on  new  investments,  but  as  the  old  invest- 
ments at  any  particular  time  are  in  great  preponder- 
ance, the  average  rate  earned  changes  only  slowly. 
Thus  bonus  prospects  are  now  better  than  they  were, 
say,  10  years  ago,  and  the  actual  rates  now  being 
paid  are  likely  to  increase. 

Historically  bonuses  are  accidental  in  their  origin, 
and  are  even  now  almost  unknown  in  fire  and  accident 
business.  They  have  arisen  because  the  rates  of  pre- 
mium originally  fixed  have  proved  in  excess  of  what 
they  require  to  cover  the  risks  involved.  It  has  been 
found,  in  the  first  place,  that  people  have  steadily 
tended  to  live  longer  on  the  average  than  was  antici- 
pated ;  that  the  cost  of  working  expenses  has  been  con- 
stantly reduced ;  and  that  the  profits  earned  on  the 
accumulated  funds  have  become  larger  and  larger. 
Hence  it  is  customary  even  with  proprietary  offices  to 
divide  a  very  large  portion  of  the  profits  for  the  benefit 
of  policyholders,  while  in  what  are  known  as  mutual 
offices  they  share  among  them  the  whole  amount. 

The  way    in  which  the  profits    of  life    assurance 
companies  are  arrived  at  is  fully  explained  under  the 
head  of  "Valuation  Eeturns."     Here  we  need  only 
concern  ourselves  with  the  distribution  of  such  profits 
when  they  have  been  determined.     Bonuses  take  thi-ee 
forma :   that  of  cash    payments,    of   reduction  of  pre- 
miums, and  of  a  fixed  addition  to  the  sum  assured. 
As    regards  the  first,  that   of  cash    payment,   it  has 
ceased  to  be  of  particular  importance.       The  amount 
capable  of  being    so    divided    is    usually  very  small, 
especially  when  compared  with  the  larger  sum  if  pay- 
ment is  expected  on  a  deferred  basis.     Eeductions  of 
premium  have  the  advantage  of  diminishing  the  cost 
of  a  policy  as  time  goes  on,  and  perhaps  wiping  out 
the  necessity  of    any  payments    at   all  when  a  fairly 
advanced  age  is   reached.     In   theory   this  is  a   very 
sound  method  of  distribution,  inasmuch  as  the  share 
of  benefits  is  allocated   according    to    the   age  of  the 
policyholder,  and    the    man    who    dies  at  50  obtains 
considerably  less  benefit  than  one  who  lives  until  the 
age  of  80.     There  are,  indeed,  two  first-class  oflices 
which  allot  bonuses  in  no  other  form,  on  the  ground 
that,  while  the  third  or  reversionary  method  practically 
means  reinsurance  without  further  medical  examina- 
tion, and  irrespective  of  the  health  of  the  policyholder 
when  the  benefit    is    fixed,  by  the  plan    of    reducing 
premiums  benefits    are    automatically    and    fairly  ad- 
justed.    The   third   and  most   important  method   has 
been  already  alluded  to.     It  is  the  reversionary — that 
of  making  a  definite  addition  to  the  face  value  of  the 
policy  when  it  becomes  payable,  maintaining  premiums 
in   the    nieantime   at  'the   original    rate.      Taking  all 
aspects  of  the  case  into  consideration,  this  method  is 
as  advantageous  to  the  public  interest  as  it  is  popular, 
and  results  in  a  much  larger  sum  being  ultimately  paid 
than  would  otherwise  be  the  case.     There  are,   how- 
ever, a  good  many  varieties  even  among  reversionary 
bonuses.     Some    offices    give    a   fixed    addition  to  all 
policies  which  have  been  current  for  a  certain  period, 
while  others  give  a  different  proportion  according  to 
the  length  of  time  during  which  the  policy  has  been  in 
force  and  according  to  the  age  of  the  holder.       Some 
allot  bonuses  on  the  original  face  value  of  the  policy, 
while  others  do  so  on  the  actual  value  at  the  time  of 
allocation,  including,  that  is  to  say,  previous  bonuses. 
It  is,  therefore,  by  no  means  a  simple  matter  to  insti- 
tute an  exact  comparison  between  the  different  offices, 
but  we  have  for  many  years  adopted  a  method  which 
will   be   found    to   afford   a  satisfactory    guide  for  all 
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ordinary  purposes,  though  we  are  aware  it  is  not 
entirely  free  from  theoretical  objections.  It  is  that  of 
basing  calculations  on  the  rates  of  bonuses  now  being 
paid,  the  reasonable  assumption,  borne  out  by  many 
years  of  experience,  being  that  the  ofiSces  as  a  whole 
will  earn  larger  rather  than  smaller  profits  than  they 
do  at  the  present  moment.  In  presenting  figures  based 
on  this  principle,  and  on  the  payment  of  an  annual 
premium  of  £10.  we  get  a  fairly  satisfacton'  indica- 
tion of  which  offices  are  most  attractive.  We  would 
guard  ourselves  from  saying  that  these  figures  are  a 
final  test,  .ind  they  should  be  taken  in  conjunction 
with  the  statistics  given  later  under  the  heading 
"  Valuf-tion  Eeturns. "  If  this  is  done  we  think  the 
choice  of  an  office  can  without  difficulty  be  made  in  a 
satisfactory  way. 

In  explanation  of  the  letters  G  and  T  appended  to 
the  figures  of  certain  offices  in  the  table  below,  we 
may  add  that  those  marked  by  these  letters  undertake 
and  discriminate  between  abstainers  and  non-ab- 
stainers from  alcoholic  drink,  either  by  payine  a 
higher  rate  of  bonus  to  the  former  or  by  charging 
them  lower  premiums.  The  advantages  reaped  by 
abstainers  are  most  decided. 


WHOLE-LIFE   POLICY   WITH   PROFITS. 
Total  Value  of  Polii^  at  Death  at  Assumed  Ages  Obtainable  for 
an  Annual  Premium  of  £10.  plus  Boniues  Accumulated  at 
tame  Sate  as  declared  at  last  ValuaiUm. 


Age  of  Entry  -  25 

30 

35        40 

A 

ssomed  Age  at  Death— 65 

65 

65         70 

Date  of  Last 

Kame  of  Company, 

Valuation. 

£ 

£ 

£           £ 

Abstainers  and  General  . 

..     Dec.  31, '12 

G693 

T785 

581 

670 

481     411 

554     471 

Alliance      

..     Dec.  31, '13 

82C 

681 

556    479 

Atlas           

..     Dec.  31,  -14 

672 

578 

483    422 

Australian  Mnt.  Provident     Dec  31.11 

1.012 

874 

655    565 

Britannic 

.     Dec.  31,  '10 

754 

628 

519    445 

British  Equitable 

.     Jan.  31,  14 

653 

562 

459    405 

Caledonian 

.     Dec.  31,  '12 

736 

625 

522    450 

Canada  Life           

.     Dec.  31,  '14 

693 

684 

485    415 

Century       

.     Dec.  31,  12 

792 

664 

545    472 

City  Life 

.     Dec.  31,  '12 

836 

690 

587    467 

Clergy  Mutual       

.     May  31,  '11 

871 

723 

600    532 

Clerical,  Medical  &  General    Jnne30, '11 

822 

689 

569    494 

Colonial  Mutual 

Dec.  31,  '14 

666 

554 

478    412 

Commercial  Union 

.     Dec.  31,  '12 

761 

644 

537    468 

English  and  Scottish  Law 

Dec.  31,  '10 

780 

650 

534    459 

Equitable   ... 

Dec.  31,  '14 

925 

733 

579    510 

Equity  and  Law 

Dec.  31,  '14 

7/3 

650 

538    473 

Friends'  Provident 

Nov.  20,  '12 

881 

714 

575    496 

General       

Dec.  31,  '12 

671 

564 

474    410 

General  Accident 

Dec.  31,  '10 

733 

621 

518    445 

Gresbam     

Dec.  31,  '10 

634 

542 

456    391 

Guardian 

Dec.  31,  '14 

812 

652 

524    454 

Law  Union  and  Rock 

Dec.  31,  '14 

839 

617 

589    482 

Legal  and  General 

Dec.  31,  'U 

918 

744 

598    524 

Life  Assocn.  of  Scotland... 

Apr.    5.   '11 

739 

623 

516    446 

Liverpool  A:  Lond.  &  Globe 

Dec.  31.  '13 

792 

655 

541     466 

London  and  Lancashire  ... 

Dec.  31,  '12 

571 

491 

418     361 

London  Life          

Dec.  31,  '14 

957 

78  J 

629    546 

Marine  and  General 

Dec.  31,  '14 

826 

689 

561    479 

Metropolitan          

Bonuses  allotted  or 
of  premiums. 

ly  in 

reduction 

Mutual  Lite  and  Citizens' 

Dec.  31,  '10 

986 

800 

643    547 

National  Mutual 

Dec.  31,  '13 

917 

756 

610     528 

National  Provident 

Nov.  20,  '12 

813 

678 

557    518 

N.  British  and  Mercantile 

Dec.  31,  '10 

821 

665 

541    467 

Northern 

Dec.  31,  '10 

739 

629 

526    453 

Norwich  Union     

June  30,  '11 

773 

663 

658    502 

Pearl  (Ord.)          

Dec.  31,  '13 

751 

637 

527    455 

Phcenix  (late  Pelican   and 

British  Empire) 

Dec.  31,  '10 

769 

652 

542    467 

Provident  Clerks' 

Dec.  31.  -12 

850 

697 

570    487 

Prudential  (Ord.) 

Dec.  31,  '11 

796 

659 

544    467 

Refuge  (Ord.)        

Dec.  31.  '10 

763 

B33 

524    450 

Royal          

Dec.  31,  '14 

723 

613 

516    452 

Royal  Exchange 

Dec.  31,  '10 

789 

654 

534    463 

Age  of  Bntry — 25 
Afsamed  Age  at  Death — 65 
Date  of  La^t 
Valuation. 

...    Dec.  31, '13 


Name  of  Company 
Salvation  Army     ... 

Sceptre       

Scottish  Amicable 
>,      Equitable 
Scottish    Insurance     ,  .<.lc  ,  r,       r,-, 
Scot.  Accid.  Life  A:  Gen.)  /  "^'^-  ^^ 
Scottish  Life         Dec.  31,  '10 


Dec.  31, 

Dec.  31, 
Mar.    1, 


(late  1  . 


Provident 
Temperance 
Widows' ... 


£ 

678 

G812 

T868 

842 

793 

G7J6 

T753 

817 


30 
65 

£ 

582 
670 
713 
635 
664 
598 
635 
680 


35 
65 

£ 

490 
553 
585 
563 
5J3 
603 
531 
563 


40 
70 

£ 

419 
477 
505 
499 
472 
435 
459 
490 


Impossible  to  state  results  in  this  form. 


Standard 

Star  

Sun [[ 

United  Kingdom  Prov. 

University 

Wesleyan  and  General 
Yorkshire  ... 


Dec.  31,  '12 

Dec.  31,  '13 
Dec.  31,  '10 
Dec.  31,  '13 
Dec.  31,  '11 

Dec.  31,  '10, 


G830 
T922 
819 
744 
725 
774 
G886 


''11,003 
Apr.  30,  '10   714 

Dec.  31,  '13   778 


Jan.  1,  '10 


G744 
T780 


684 
760 
677 
623 
613 
645 

736 
824 
611 
648 

630 
657 


553 
620 
558 
521 
509 
538 

595 
655 
537 
528 

522 
544 


484 
537 
490 
450 
438 
473 

508 
561 
444 
451 

454 
473 


ENDOWMENT   ASSURANCE   WITH 
PROFITS. 

^\E  have   akeady  shown,    both   by  aggregate  figures 
and  by  statistics  relating  to  individual  offices,  the  ex- 
tent to  which  endowment  assurance  has  been  steadily 
increasing  in  popularity  for  many  years  past.  The  great 
source  of  its  attraction  is  that  it  combines  two  elements 
which  had  previously  been  regarded  as  quite  distinct — 
that  of  covering  a  risk  of  eariy  death  and  at  the  same 
time  forming  a  means  of  provision  for  old  age.     The 
special  feature  of  this  class  of  pohcy  is  that  it  ensures 
payment  either  on  reaching  a  certain  age,  or  at  death, 
should  that  occur  before  the  age  is  reached.     Though 
most  offices  issue  pohcies  of  this  description  on  a  with- 
out-profit  basis,    the  bulk  of  them  are  effected  on  a 
with-profit  basis,   and  it  is  this  kind  of  contract  into 
which  the  investment  element  enters  most  decidedly. 
Mortahty  tables  show  clearly  two  important  facts  which 
are  more  and  more  grasped  by  the  pubUc  at  large.  One 
of  these  is  that  early  death  is  an  exceptional  occur- 
rence, and  tends  to  become  less  and  less  frequent  as 
time  goes  on;  the  other,  that  provision  for  old  age  is 
of   most   serious   importance.     A   method,    therefore, 
which  covers  both  contingencies  has  many  advantages. 
When  a  man  has  passed  65  years,  or  at  any  rate  70, 
he  may  expect  to  find  his  earning  capacity  lessened  in 
some  way  or  another.    At  that  period  of  hfe,  however, 
responsibility  for  dependents  has  in  most  cases  ceased, 
except  in  the  case  of  wives.     It  is  therefore  a  matter 
of  the  utmost  importance  that  a  man  should  have  saved 
capital  to  supplement  his  earnings  in  later  years,  or 
even  to  provide  him  with  an  income  should  they  alto- 
gether cease.    By  taking  out  an  endowment  pohcy  this 
can  be  done  to  a  very  satisfactory  extent.     As  shown  in 
the  table  below,  a  man  can,  by  the  payment  of  £10 
annually  from  the  age  of  30,   insure  at  65  a  capital 
sum     of    over     £630.       Even     people    with     quite 
moderate  incomes  can  usually  spare  more  than  £10 
a  year  for  life  assurance  without  serious  inconveni- 
ence, and  of  course  the  ultimate  benefits  are  propor- 
tionately   increased  the   larger   the  annual  payment. 
The  sum  so  secured  may  save  both  the  assurer  and  his 
friends  considerable  anxiety   in  old  age,    the   former 
because  he  has  adequate  means  for  his  support,  and  the 
latter  because  they  are  not  called  upon  to  assist  an  aged 
relative,  perhaps  for  a  lengthened  period.     Take,  for 
example,   the  case  of  a  man  whose  average  income 
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between  30  and  60  has  been,  say,  £500  a  year, 
and  who  at  the  latter  age  finds  his  earning  power  fail- 
ing or  his  health  in  a  declining  condition.  Such  a 
person,  if  reasonably  prudent,  is  probably  not  wholly 
without  independent  resources.  He  may  have  an 
interest  in  the  business  in  which  he  has  spent  his  life, 
or  Be  may  be  entitled  to  some  form  of  pension  for 
long  and  faithful  service,  or  he  probably  owns  his 
house  or  has  some  private  resources.  It  is  not  an 
extravagant  supposition  that  a  man  such  as  we  have 
described  would  have  an  independent  income  of  £100, 
apart  from  lite  assurance.  To  live  on  such  a  sum 
would  be  comparative  poverty,  such  as  would  burden 
his  dechning  years.  If,  however,  since  the  age  of  30 
he  has  paid  the  sum  of  £30  a  year  in  premiums — not 
an  excessive  proportion  of  the  average  income  we  have 
assumed — he  would  come  at  the  age  of  65  into 
possession  of  a  capital  sum  of  nearly  £1,900. 
Such  a  sum  could  now  be  safely  invested  so 
as  to  yield  an  income  of  £100  a  year,  which 
would  nearly  double  his  income  and  make  all 
the  difference  in  the  world  between  comfort  and  com- 
parative poverty.  Such  a  sum  may,  moreover,  be 
utilised  in  other  ways  than  that  of  pure  investment. 
It  may  be  employed  to  secure  a  share  in  a  business 
where  experience  and  judgment  are  required  rather 
than  labour,  and  it  may,  as  we  show  later,  be  sunk 
in  an  annuity,  which  would  yield  an  income  quite 
adequate  for  all  requirements,  apart  from  all  the 
anxiety  connected  with  investments.  Thus,  while  all 
forms  of  life  assurance  are  very  desirable  and  advan- 
tageous, that  of  endowment  assurance  is  particularly 
so.  A  policy  which  covers  not  only  the  risk  of  early 
death,  but  also  makes  due  provision  for  old  age,  gives 
a  double  incentive  to  thrift.  It  is  sometimes  urged 
that  the  object  in  view  would,  on  the  average,  be  better 
achieved  by  a  person  saving  annually  the  sum  set 
aside  to  premiums,   and  invest  it  for  himself,   on  the 


ground  that  under  such  a  plan  a  larger  ultimate  capital 
would  result,  and  that  meantime  the  savings  would 
at  any  time  be  at  his  disposal.  In  point 
of  fact,  however,  such  a  contention  is  un- 
sound. Even  if  we  ignore  the  element  of  protection 
against  early  death,  there  can  be  no  doubt  that  private 
savings  of  the  kind  indicated  would  on  the  average 
yield  much  poorer  results  than  an  endowment  policy. 
Apart  from  the  compulsion  of  a  contract,  it  needs  more 
resolution  than  the  ordinary  man  possesses  to  save 
a  fixed  sum  annually.  A  man  may  set  out  with  the 
firm  intention  of  saving  £30  a  year,  but  in  many  years 
the  task  would  not  be  accomplished,  owing  to  the 
pressure  of  exceptional  calls  of  various  kinds.  In  the 
second  place,  even  should  the  task  be  carried  out  in 
its  entirety,  it  is  extremely  unlikely  that  the  total 
resultant  capital  would  be  as  large  as  that  which  would 
accrue  from  an  endowment  policy.  To  invest  so  small 
a  sum  as  £30  a  year  to  the  best  advantage  is  by  no 
means  easy,  and  there  is  the  risk  that,  however  prudent 
the  choice  of  securities  may  be,  they  might  depre- 
ciate in  capital  value,  thus  considerably  reducing  the 
total  sum  available  at  the  age  of  65.  Investments 
require  more  capable  and  continuous  watching  than 
the  ordinary  busy  man  can  give,  and  it  is  prudent  in 
most  cases  to  entrust  them  to  those  who  make  a  special 
study  of  using  them  to  the  greatest  advantage.  It  is 
for  this  reason  that  many  wealthy  men  who  have  good 
opportunities  of  making  investments  on  their  own 
account  prefer  to  take  out  endowment  policies,  and 
thus  to  save  themselves  trouble  and  risk. 

In  the  table  below  we  give  the  results  likely  to  be 
obtained  by  taking  out  an  endowment  policy  in  various 
offices  for  an  annual  premium  of  £10,  on  the  assump- 
tion that  the  bonus  is  maintained  at  the  rate  declared 
at  the  last  valuation.  The  age  taken  is  30,  and  the 
results  are  shown  at  various  ages  of  maturity,  on  the 
assumption  that  the  holder  lives  out  the  full  term. 


THE  LONDON  ASSURANCE 

Incorporatedlby  Koyal  Charter,  A.D.  IT'JO. 

For   FIRE,    LIFE,    MARINE,    ACCIDENT,    CAPITAL    and  LEASEHOLD 
REDEMPTION,  BURGLARY  and  PLATE  GLASS  Assurances. 

Head    Office  :-No.    7    ROYAL   EXCHANGE,    LONDON. 


West-End    Officej:    22     PALL     MALL,    S.W. 


Govepnop. 

OoLix  FRKDBiacii  Campbell,  Esq. 


Sub-Govepnop. 

Robert  Henry  Bessox,  Esq. 


Charles  G.'Arbuthnot,  Esq. 
Henry  Bateson',  Esq. 
Otto  Augdst  Besecke,  Esq. 
William  Thomas  Brand,  Esq. 
Rudolph  Ern.st  Brandt,  Esq. 
C.  Algernon  Campbell,  Esq. 


Alfred  C.  Cole,  Esq. 
Gerard  Powys  Dk\vsdrst,  Esq. 
Hon.  Gerald  H.  B.  Gibbs. 
Henry  Goschen,  Esq. 
Ronald  OuAff  Hambro,  Esq. 
Robert  E.  Henderson,  Esq. 


Dipectops. 

Curtis  W.  Lampsox,  Esq. 
Frederic  Lubbock,  Esq. 
Ronald  Malcolm,  Esq. 
Greville  H.  Palmer,  Esq. 
Selwyx  H.  Pryor,  Esq. 


DeputyGovepnop. 

Ch.arles  S.  S.  Guthrie,  Esq. 


John  M.  Ryrie,  Esq. 
Rear-Admiral  Hector  B.  Stewart. 
George  W.  Tallents,  Esq. 
Hou.  Percy  M.  Thesiger. 
Vincent  0.  Tickers,  Esq, 


Secpetapy. 

0.  A.  Denton,  Esc 


Undepwpitep. 

E.  F.  NiciloLLS,  Esq. 


Managep  of  the  Pipe,  Life  and  Accident  DepaPtments. 

James  Olune.-^,  Esq. 


Actuapy. 

A.  G.  Hemming,  Esq. 


The  Corporation  has  granted  Fire,  Life  and  Marine  Assurances  for  nearly  Two  Hundred 
Years,  and  now  also  undertakes  Capital  and  Leasehold  Redemption,  Burglary,  Plate  Glass 
and  Accident  Business,  including  Liability  to  Employers  in  respect  of  Domestic  Servants, 
Shop  and  Warehouse  Assistants,  under  the  Workmen's  Compensation  Act  of  1906. 


INCOME,   1914. 


FUNDS,  31st  December,  1914. 


Life  Premiums 
Fire  Premiums 
Marine  Premiums   ... 
Accident  Premiums... 

Interest 

Other  Receipts 


...  £210,235 

7 

8 

...    689,064  12  10 

...      465,106 

18 

1 

16,379 

7 

6 

...     202,009 

8 

10 

11,205 

1 

3 

£1,594,000  16    2 


Shareholders'  Capital  paid  up 

.      £448,275 

0 

0 

General  Reserve  Fund 

450,000 

0 

0 

Life  Assurance  Fund 

.     2,723,180 

9 

3 

Capital  &  Leasehold  Redemption  Fund       10,245 

18 

2 

Fire  Fund 

770,000 

0 

0 

Marine  Fund         

450,000 

0 

0 

Accident  Fund      

25,000 

0 

0 

Profit  and  Loss 

167,757 

1 

11 

Investments  Depreciation  Funds    . 

252,000 

0 

0 

Provision  for  accrued  Liabilities   . 

198,942 

12 

2 

£5,495,401 

1 

6 

Prospectuses  and  copies  of  the  Accounts  can  be  had  on  application. 
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ENDOWMENT   ASSURANCE   WITH   PROFITS. 
Total  Value  of  Policy  at  Maturity  Obtainable  for  £\Q _A.nnitaJ, 
Premium,  plus  Bonuses  at  same  Bate  as  Declared  at  Last 
Valuatimi.     Age  next  Birthday,  30. 


Sate  o(  Last 
ValnatiOQ. 


Dec.  31,  '12 

Dec.  31,  '13 
Dec.  31,  '14 


Name  of  Oompany. 
Abstainers  and  General 

Alliance      

Atlas  

Australian  Mat.  Provident    Dec.  31, '11 

Britannic Dec.  31,10 

British  Equitable Jan.  31,  '14 

Caledonian Dec.  31, '12 

Canada  Life  Dec.  31,  "10 

Century       Dec.  31, '12 

City  Life     Dec.  31,  '12 

Clergy  Mutual       May  31,  '11 

Clerical,  Medical  &  General    June  30. '11 

Colonial  Mutual Dec.  31, '14 

Commercial  L'nion  ...     Dec.  31,  '12 

English  and  Scottish  Law        Dec.  31,  '10 

Equitable 

Equity  and  Law    ... 
Friends'  Provident 
General 

General  Accident 

Gresham 

Guardian    ... 
Law  Union  and  Rock 
Legal  and  (Jeneral 
Life  Assoc,  of  Scotland  .. 
Liverpool  &  Lond.  &  Globe 
London  and  Lancashire  .. 
„      Life  Association.. 
Marine  and  General 
Metropolitan  

Mutual  Life  and  Citizens., 

National  Mutual 

National  Provident 

North  British  &  Mercantile    Dec.  31,  '10 

Northern 

Norwich  Union     

Pearl  (Ord.)  

Phoenix  (late  PeUcan  antl 

British  Empire) 

Provident  Clerks' 

Prudential  (Ord.) 

Refuge  (Ord.)        

Royal  

Royal  Exchange 

Salvation  Army     

Sceptre       


Policy  Mataring  at  Age 

60         55  60  65 

£  £  £  f 

G246  324  402  480 

T260  341  423  503 

271  365  465  565 

238  318  390  442 

291  396  508  622 

252  336  422  505 

244  318  391  462 

256  336  419  497 

243  321  401  — 
271  361  457  553 
264  360  457  554 
280  382  492  607 
260  344  430  618 
252  338  411  479 
273  359  451  545 
263  349  440  531 
258  346  436  529 

273  258  446  534 

266  352  442  534 
234  312  383  446 

263  348  436  622 

244  324  400  469 
270  360  450  540 

267  359  47  557 
285  392  509  632 

264  348  431  518 

265  329  441  529 
220  281  342  400 
292  399  522  644 

274  367  466  571 
All  bonuses  allotted 

in  reduction  of  premium. 

Dec.  31,  '10   275  370  470  573 

Dec.  31,  '13   286  391  506  625 

Nov.  20,  "12   270  363  471  582 

265  354  449  548 

Dec.  31.  '10   263  348  435  519 

June  30,  '11   263  356  449  537 

Dec.  31,  '13   256  343  431  513 


Dec.  31,  '14 
Dec.  31,  '14 
Nov.  20,  '12 
Dec.  31,  12 
Dec.  30,  '10 
Dec.  31,  '10 
Dec.  31,  '14 
Dec.  31,  '14 
Dec.  31,  '11 
Apr.  5,  '11 
Dec.  31,  '13 
Dec.  31,  '12 
Dec.  31,  '14 
Dec.  31.  '14 
Dec.  31,  '09 


Dec.  31,  '10 
Dec.  31,  '12 
Dec.  31,  '11 
Dec.  31,  10 
Dec.  31,  '14 
Dec.  31,  10 
Dec.  31,  '13 


268  355  444  533 

270  361  455  546 

258  344  437  529 

258  347  444  540 

259  341  426  506 
261  349  441  536 
237  312  392  466 


Scottish     Insurance    (late  1  j,       oi   Mn  / 
Scot.Accidt.  Life  &,  Gen.)  /  ^'^'^-  ''^'  ^^  \ 


Scottish  Amicable... 
„        Equitable 

Life 
„        Provident 

„        Temperance 
„        Widows'  ... 

Standard     .^ 

Star 

Sun 

United  Kingdom  Prov.    ., 

University , 

Wesleyan  and  General     .. 
Torkshire 

Q — General  Section. 


Dec  31  '13  ^257  347  447  — 

Dec.  Jl,  l-i    ^262  353  455  - 

G252  334  418  500 

T262  350  441  500 

277  373  478  587 

269  360  458  558 

275  365  458  553 

272  365  466  572 

n„.  ,1  MO  G261  345  431  514 

uec.  Ji,  li    rj,267  357  443  537 

Dec.  31,  '13   275  371  476  572 

256  339  422  503 

250  383  420  503 

265  352  442  531 


Dec.  31,  '10 
Mar.  1,  '13 
Dec.  31,  '10 
Dec.  31,  '08 


Dec.  31,  '10 
Dec.  31,  '13 
Dec.  31,  '11 


Dec  31  '10  ^276  373  490  613 
uec.  01,  lu  ,j^.27g  382  503  634 


Apr.  30,  '10 
Dec.  31,  13 
Jan.     1,  '10 


260  341  423  500 
256  344  436  526 
260    345    433    521 


T— Temperance  SertiOB. 


IMMEDIATE    ANNUITIES. 

While  lire  assurance  is  based  upon  the  principle  of 
making  small  numerous  payments  regularly  for  the 
sake  of  securing  a  considerable  capital  sum  ultimately, 
its  antithesis  is  found  in  the  case  of  immediate 
annuities.  A.  large  capital  outlay  is  made  at  the  outset 
with  the  view  of  securing  a  fixed  income  during  the 
remainder  of  life.  The  great  objection  usually  felt 
to  purchasing  an  annuity  is  that  the  purchaser  may  die 
at  an  early  date,  and  so  sink  his  capital  without  ade- 
quate return.  As  a  matter  of  fact,  how-ever,  annui- 
tants as  a  rule  get  very  full  value,  and  so  much  is 
this  the  case  that  some  offices  are  by  no  means  anxious 
to  undertake  contracts  of  this  description.  Then,  too, 
it  is  of  course  easily  possible  to  obtain  a  medical 
opinion  before  entering  into  an  annuity  contract,  and 
if  that  should  indicate  that  life  will  not  be  prolonged, 
of  course  such  a  contract  is  undesirable.  The  advan- 
tages of  immediate  annuities  are,  however,  great.  The 
income  derived  from  capital  invested  in  this  way  is 
much  larger  than  could  be  obtained  from  ordinary 
sources  of  investment,  while  at  the  same  time  it  is 
quite  secure.  It  will  be  seen  from  the  table  given 
below  that  a  man  at  the  age  of  60  can  get  an  annual 
return  of  9  per  cent,  or  more  without  risk.  As  the 
expectation  of  life  at  that  age  is  about  14  years,  if  the 
annuitant  Uves  out  the  average  period  he  will  have 
received  about  36  per  cent,  more  than  the  sum  origi- 
nally paid.  The  additional  income  which  an  annuity 
affords  may  be  a  very  important  matter.  A  man,  say 
at  the  age  of  65,  has  an  available  capital  of  £2,000. 
By  investing  this  in  the  ordinary  way  he  can  only  get 
a  return  of  from  £80  to  £100,  but  if  he  sink  the  sum 
in  an  annuity  he  can  count  on  an  income  of  £180  as 
long  as  he  lives. 

The  taking  out  of  an  annuity  on  the  maturing  of 
an  endowment  policy  may  be  of  very  great  value  to 
many,  as  it  enables  comparatively  small  payments 
during  the  actual  working  period  of  life  to  provide 
a  satisfactory  income  for  old  age.  Thus,  in  the  case 
of  a  man  receiving  payment  of  an  endowment  policy 
at  65,  amounting,  with  bonus  additions,  to  a  capital 
sum  of  £2,000,  he  could  by  the  purchase  then  of  an 
annuity  secm-e  an  income  for  the  rest  of  his  life  of  £180 
a  year.  Presuming,  further,  that  such  a  man  had  been 
for  the  greater  part  of  his  life  in  possession  of  an 
income  of  from  £500  to  £600  a  year,  he  would  thus 
secure  permanent  provision  of  a  fairly  adequate 
character,  bearing  in  mind  the  fact  that  his  expenses 
would  in  the  ordinary  course  of  events  be  materially 
reduced. 

We  give  below  the  rates  for  both  male  and  female 
lives,  those  granted  on  the  latter  being  rather  less, 
owing  to  the  greater  longevity  of  women.  It  is  also 
possible  for  an  elderly  couple  to  secure  a  joint  annuity 
payable  as  long  as  either  party  is  ahve,  but  for  this 
it  is  necessary  to  obtain  special  rates  varying  with  the 
ages  of  both  parties. 

Scottish  Temperance 

Life  Assurance  Co.,  Ltd. 


ABSTAINERS'    SECTION    with    specially  reduced  rates.     Pcllcles 
Issued  provldlni;  for  Sickness.  Accident.  Death,  or  Old  A^e. 

BONUSES  HANDSOME, 
EXPENSES  MODERATE, 
MORTALITY     FAVOURABLE. 

SEND  FOR  GENERAL  PROSPECTUS. 

AgentM    tritl   find  thU    on«  of  the    mo»t    allraetive    Offi«*t  <• 
work  for. 


Head  Office-109  SAINT  VINCENT  ST.,  GLASGOW. 
London  Office-3  CHEAPSIDE,  E.G. 
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IMMEDIATE    ANNUITIES. 


Amount  of  Annuity  Granted  for  each  £100  Purchase  Money.    Annuity  usually  Payable  Half-Yearly. 


MALES. 

FEMALES. 

50 

Age. 

50 

Af 

e. 

55 

60 

65 

65 

60 

65 

£     J. 

d. 

£    1. 

d. 

£    s. 

d. 

£     s. 

d. 

£    ). 

d. 

£    ». 

d. 

£     s. 

d. 

£      J. 

d. 

Alliance          

6  15 

2 

7  13 

5 

8  17 

10 

10  11 

3 

Alliance          

6    5 

8 

6  19 

3 

7  18 

8 

9     7 

1 

Atlas 

7    1 

0 

7  19 

0 

9     3 

4 

10  16 

6 

Atlas 

6  11 

6 

7    5 

0 

8     4 

2 

9  12 

4 

Australian  Mutual  Prov. 

6  12 

0 

7     9 

8 

8  13 

4 

10    5 

5 

Australian  Mut.  Prov. 

5  19 

10 

6  12 

9 

7  11 

1 

8  17 

10 

Caledonian     

6  18 

5 

7  16 

9 

9     1 

6 

10  15 

4 

Caledonian      

6    8 

9 

7    2 

8 

8     2 

2 

9  11 

0 

Canada  Life 

7    3 

9 

8     2 

3 

9    7 

2 

11    0 

9 

Canada  Life 

6  14 

2 

7    7 

11 

8     7 

2 

9  16 

1 

Century          

6  18 

6 

7  17 

0 

9    1 

10 

10  15 

10 

Century           

6    8 

10 

7    2 

10 

8     2 

4 

9  11 

4 

Clergy  Mutual 

6  16 

6 

7  14 

11 

8  19 

8 

10  13 

5 

Clergy  Mutual 

6    6  10 

7    0 

8 

8    0 

3 

9    9 

0 

Clerical,  Med.  and  Gen. 

6  13 

8 

7  11 

10 

8  16 

2 

10    9 

2 

Clerical,  Medical  &  Gen. 

6    4 

4 

6  17 

10 

7  17 

2 

9     5 

2 

Colonial  Matual 

6  19 

0 

7  16 

8 

9    0 

4 

10  12 

8 

Colonial  Mutual 

6  10 

0 

7    3 

0 

8     1 

8 

9    9 

0 

Commercial  Union    ... 

6  12 

8 

7    8 

2 

8  11 

6 

10    4 

2 

Commercial  Union    ... 

6    0 

4 

6  14 

8 

7  15 

6 

9     5 

8 

Confederatn.  of  Canada 

7    6 

10 

8    5 

2 

9  10 

1 

11    3 

5 

Confederatn.  of  Canada 

6  15 

10 

7    9 

10 

8  11 

6 

10     0 

5 

Co-operative 

6  18 

11 

7  15 

1 

8  18 

11 

10  12 

2 

Co-operative 

6    6 

1 

7    0 

9 

8     1 

6 

9  11 

4 

Eagle 

7    1 

8 

7  19 

10 

9    4 

6 

10  18 

6 

Eagle 

6  10 

8 

7    5 

2 

8    5 

8 

9  15 

4 

Edinburgh      

6  13 

10 

7  11 

6 

8  15 

2 

10    7 

6 

Edinbargh      

6    1 

0 

6  15 

2 

7  14 

8 

9     1 

6 

English  and  Scot.  Law 

6  14 

10 

7  13 

2 

8  17 

8 

10  11 

0 

English  St.  Scottish  Law 

6    5 

8 

6  19 

2 

7  18 

6 

9     6 

8 

Equitable        

7    2 

4 

8    0 

8 

9    5 

2 

10  18 

8 

Equitable        

6  12 

10 

7    6 

6 

8    5 

10 

9  14 

2 

Friends'  Provident    ... 

6  10 

10 

7    8 

2 

8  11 

4 

10    2 

8 

Friends'  Provident    ... 

6    4 

0 

6  17 

2 

7  13 

2 

9    0 

0 

General           

6  10 

0 

7    7 

6 

8  11 

1 

10    3 

4 

General           

5  18 

8 

6  14 

0 

7  12 

8 

9    0 

0 

General  Accident 

6  13 

2 

7  10 

10 

8  14 

4 

10    6 

4 

General  Accident 

6    4 

0 

6  17 

2 

7  15 

10 

9    3 

2 

Gresham         

6  16 

8 

7  14 

2 

8  17 

9 

10    9 

11 

Gresham         

6    7 

7 

7    0 

7 

7  19 

1 

9    5 

6 

Guardian        

6  12 

8 

7    9 

2 

8  13 

4 

10    6 

0 

Guardian        

6    0 

0 

6  15 

0 

7  16 

0 

9    5 

6 

Law  Union  and  Rock 

6  15 

4 

7  11 

8 

8  15 

6 

10    8 

0 

Law  Union  &  Rock    ... 

6    2 

8 

6  17 

4 

7  18 

2 

9    7 

6 

Legal  and  General     ... 

7    4 

8 

8    2 

8 

9    6 

4 

10  11 

0 

Legal  and  General    ... 

6  11 

4 

7    7 

0 

8    8 

0 

9  10 

4 

Life  Association  of  Scot. 

6  15 

2 

7  13 

4 

8  17 

10 

10  11 

4 

Life  Assoc,  of  Scotland 

6    5 

8 

6  19 

4 

7  18 

8 

9    7 

2 

Liverp.  &  Lond.  &Globe 

6    8 

8 

7    8 

10 

8  15 

2 

10    8 

0 

Liverp.  &  Lon.  &  Globe 

5  17 

6 

6  13 

6 

7  14 

10 

9    4 

2 

London  Assurance   ... 

6    6 

6 

7    4 

0 

8    7 

8 

9  19 

8 

London  Assurance    ... 

5  17 

4 

6  10 

8 

7    9 

2 

8  16 

6 

London   &  Lancashire 

6  14 

6 

7  12 

6 

8  17 

0 

10  10 

2 

London  &   Lancashire 

6    5 

0 

6  18 

6 

7  17 

10 

9    6 

2 

London  Life 

7    4 

1 

8    2 

4 

9    6 

10 

11    0 

5 

London  Life 

6  14 

7 

7    8 

1 

8    7 

4 

9  15 

10 

Marine  and  General ... 

6  14 

6 

7  11 

8 

8  15 

0 

10    6 

4 

Marine  and  General  ... 

6    5 

4 

6  18 

4 

7  16 

8 

9    3 

6 

Mutual  Life  &  Citizens' 

6  12 

8 

7  10 

4 

8  14 

4 

10    6 

4 

Mutual  Life  &  Citizens' 

6    3 

4 

6  16 

8 

7  15 

8 

9    3 

6 

National  Mutual 

6  13 

0 

7  11 

0 

8  15 

2 

10    8 

2 

National  Mutual 

6    3 

8 

6  17 

2 

7  16 

4 

9    4 

4 

National     Mutual     of 

National     Mutual     of 

Australasia 

7    1 

8 

7  19 

10 

9    4 

4 

10  17 

8 

Australasia 

6  12 

2 

7    5 

10 

8    5 

0 

9  13 

4 

National  Provident  ... 

6  14 

6 

7  12 

8 

8  17 

0 

10  10 

4 

National  Provident  ... 

6    5 

0 

6  18 

8 

7  17 

10 

9    6 

2 

N.  Brit.  &  Mercantile... 

6  16 

0 

7  13 

0 

8  18 

0 

10  11 

0 

N.  Brit.  &  Mercantile... 

6    3 

2 

6  18 

8 

8    0 

4 

9  10 

2 

Northern         

7    1 

3 

7  17 

3 

9    0 

11 

10  13 

3 

Northern         

6    5 

6 

6  19 

0 

7  18 

1 

9    6 

3 

Norwich  Union 

6  16 

1 

7  12 

4 

8  16 

4 

10    9 

1 

Norwich  Union 

6    3 

3 

6  18 

1 

7  18 

11 

9    8 

4 

Pearl 

6    7 

0 

7    2 

0 

8    3 

8 

9  13 

4 

Pearl  (Ord.) 

5  15 

4 

6    8 

8 

7    8 

0 

8  14 

8 

Phoenix  (lat*  Pelican  & 

Phoenix  (late  Pelican  & 

British  Empire) 

6  16 

0 

7  14 

10 

8  19 

10 

10  12 

8 

British  Empire)     ... 

6    4 

10 

7    0 

0 

8    0  10 

9  10 

6 

Pioneer            

7    3 

0 

7  19 

8 

9    4 

4 

10  17 

10 

Pioneer            

6    9  10 

7    5 

0 

8    6 

4 

9  16 

6 

Provident  Clerks' 

6  15 

10 

7  11 

9 

8  15 

1 

10    6 

10 

Provident  Clerks' 

6    3 

3 

6  17 

10 

7  18 

1 

9    7 

0 

Prudential       

6  16 

6 

7  13 

6 

8  18 

0 

10  12 

0 

Prudential      

6    3 

0 

6  19 

0 

8    0 

6 

9  11 

0 

Refuge             

6    8 

5 

7    5 

5 

8    8 

2 

9  18 

11 

Refuge 

5  19 

6 

6  12 

4 

7  10 

4 

8  16 

8 

Royal 

6  19 

1 

7  17 

4 

9    1 

9 

10  14 

11 

Royal 

6    9 

7 

7    3 

4 

8    2 

8 

9  11 

0 

Royal  Exchange 

6  13 

2 

7  10 

8 

8  14 

2 

10    6 

4 

Royal  Exchange 

6    4 

0 

6  17 

1 

7  15 

8 

9    3 

0 

Salvation  Army 

7    0 

2 

7  16 

8 

9    0 

8 

10  13 

2 

Salvation  Army 

6    7 

4 

7    2 

4 

8    3 

2 

9  12 

8 

Scottish  Amicable     ... 

7  14 

0 

7  19 

0 

9    0 

8 

10  10 

4 

Scottish  Amicable     ... 

6    8 

8 

7    4 

0 

8    3 

8 

9    8 

0 

Scottish  Equitable     ... 

6  14 

0 

7  12 

0 

8  16 

6 

10    9 

6 

Scottish  Equitable    ... 

6    3 

6 

6  18 

0 

7  17 

6 

9    5 

6 

Scottish  Insurance  (lat  > 

Scottish  Insurance  (late 

Scottish  Accident)... 

6  14 

6 

7  12 

8 

8  17 

0 

10  10 

4 

Scottish  Accident) 

6    5 

6 

6  18 

8 

7  17 

10 

9    6 

2 

Scottish  Life 

6  16 

6 

7  14 

10 

8  18 

2 

10  10 

10 

Scottish  Life 

6    6 

6 

7    0 

6 

8    0 

6 

9    8 

10 

Scottish  Provident    ... 

6  18 

9 

7  17 

0 

9    1 

6 

10  15 

0 

Scottish  Provident    ... 

6    9 

3 

7    2 

11 

8    2 

2 

9  17 

10 

Scottish  Temperance 

6  15 

6 

7  12 

3 

8  16 

3 

10    7 

6 

Scottish  Temperance 

6    2 

5 

6  16 

8 

7  16 

1 

9    3 

8 

Scot.  Union  &  National 

6  17 

10 

7  16 

2 

9    0 

8 

10  13  10 

Scottish  Union  &  Nat. 

6    4 

8 

6  19 

4 

7  19 

4 

9    7 

2 

Scottish  Widows' 

6  14 

6 

7  12 

8 

8  17 

0 

10  10 

4 

Scottish  Widows' 

6    5 

0 

6  18 

8 

7  17 

10 

9    6 

2 

Standard         

7    0 

7 

7  18 

10 

9    3 

4 

10  16 

10 

Standard        , 

6  11 

1 

7    4 

8 

8    4 

0 

9  12 

6 

Star      

7    0 

4 

7  18 

4 

9    2 

6 

10  15 

6 

Star      

6  10  10 

7    4 

4 

8    3 

4 

9  11 

2 

Sun  Life          

6  14 

6 

7  12 

8 

8  17 

2 

10  10 

4 

Sun  Life         

6    5 

0 

6  18 

8 

7  18 

0 

9     6 

4 

Sun  Life  of  Canada  ... 

7    8 

7 

8    7 

4 

9  12 

7 

11     4 

2 

Sun  Life  of  Canada  ... 

6  18 

9 

7  12 

9 

8  12 

7 

10    1 

9 

Yorkshire 

7    1 

2 

7  18 

0 

9    0 

0 

10  11 

0 

Yorkshire        

6    8 

0 

7    2 

0 

8    2 

6 

9  12 

0 

Post  Office  (Gov.  Ann.) 

6  13 

4 

7    9 

10 

8  14 

0 

10  11 

0 

Post  Office  (Gov.  Ann.) 

6  11 

8 

7    5 

2 

8    4 

2 

9  12 

6 
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DEFERRED  ANNUITIES. 

Besides  issuing  immediate  annuities,  the  conditions 
and  value  of  which  have  been  already  explained,  most 
companies  also  issue  deferred  annuities.  These  do  not 
involve  the  payment  of  a  fixed  capital  sum  at  a  par- 
ticular moment,  but  an  income  is  provided  by  means 
of  a  yearly  premium,  to  be  paid  until  reaching  a  cer- 
tain age,  when  the  annuity  comes  into  force.  This 
is  rather  a  special  kind  of  provision,  appealing  only  to 
a  limited  class,  though  one  more  numerous  than  is 
sometimes  supposed.  There  are  not  a  few  who  have 
the  prospect  of  finding  themselves  during  the  closing 
years  of  life  to  have  outlived  the  possibility  of  earn- 
ing, without  having  been  able  to  save  enough  by 
ordinary  methods  to  provide  an  income  and  without 
having  any  persons  dependent  upon  them.  To  women 
earning  their  own  living  deferred  annuities  should 
particularly  appeal.  As  a  class  their  ability  to  save 
is  not  great,  and  when  they  come  to  face  old  age  they 
often  do  so  in  very  disadvantageous  circumstances. 
By  means  of  a  deferred  annuity,  however,  they  can 
secure  a  permanent  income  for  old  age,  and  in  many 
cases  their  friends  would  assist  them  in  so  doing. 
Some  men  are  in  a  similar  position.  A  deferred 
annuity  of  £100  payable  on  reaching  the  age  of  65 
can  be  obtained  for  a  sum  not  very  large  even  in 
relation  to  a  comparatively  limited  income.  Those 
who  know  the  numbers  of  cases  of  elderly  persons 


stranded  without  possible  means  of  subsistence  are 
aware  how  important  it  is  that  the  advantages  of 
deferred  annuities  should  be  better  realised  than  they 
are  now. 

We  give  the  figures,  so  far  as  v/e  have  been  able 
to  ascertain  them,  of  the  terms  on  which  ofiSces  will 
grant  deferred  annuities.  It  will  be  seen  that  the 
variations  in  annual  cost  are  considerable,  not  merely 
between  the  ailierent  offices,  but  according  as  to 
whether  the  premium  is  returned  In  the  event  of 
death  before  the  annuity  may  become  due.  In  the 
case  of  such  persons  as  we  have  been  considering, 
it  would  probably  in  most  instances  be  better  to  pay 
the  lower  rate  and  run  the  risk  of  death  before  the 
age  is  reached,  as  this  class  of  the  population  is 
usually  without  dependents,  and  the  premiums,  if 
returned,  would  practically  go  to  outsiders. 

In  the  following  table  we  give  the  rates  for  both 
male  and  female  lives,  assuming  the  age  of  entry  to 
be  30,  and  an  annuity  of  £100  to  be  paid  on  reaching 
the  ages  of  55,  60,  and  65  respectively.  We  append 
particulars  also  as  to  whether  any  return  of  premium 
is  made  in  the  event  of  death  occurring  prior  to  these 
ages.  The  difference  in  rates  is  so  considerable  that 
care  should  be  exercised  as  to  the  company  selected, 
though  we  think  we  are  right  in  saying  any  company 
in  the  list  is  sure  to  fulfil  any  deferred  annuity  con- 
tract into  which  it  enters. 


Uale  Lives. 
Age  ac  Entry  30. 

Yearly  Preniinm  to 

eecnre  an 

Annuity  of      | 

Female  Lives. 
Age  at  Entry  30. 

Yearly  Premiam  to  seoare  an  Annaity  o: 
^ £100  on  TPBohinir  Ace  of 

55 

uw 

iS""'"^" 

65 

55 

60 

65 

£ 

■t. 

d. 

e 

, 

d. 

£ 

..     rf. 

£     .<. 

d. 

£ 

S. 

d. 

£        !. 

d. 

tAn.st.  Mut.  Provident    ... 

30 

9 

2 

19 

15 

0 

12 

10  10 

fAust.  Mut.  Provident    ... 

33  17 

6 

22 

2 

6 

14     5 

0 

♦Canada  Life        

28 

1 

0 

16 

14 

6 

9 

10    9 

•Canada  Life       

30  10 

7 

18 

18 

8 

11    7 

5 

JColonial  Mutual 

33 

5 

0 

21 

15 

10 

14 

5  10 

{Colonial  Mutual            .„ 

36    8 

4 

24 

5 

10 

16    1 

8 

Commercial  Union 

35 

18 

4 

23 

15 

0 

15 

15    0 

Commercial  Union 

39  10 

10 

26 

3 

4 

17    5 

10 

tEdinburgh           

35 

3 

4 

22 

9 

2 

— 

fEdinburgh           

38  16 

8 

25 

3 

4 

— 

JEquity  and  Law  .. 

35 

3 

4 

23  11 

8 

16 

0  10 

{Equity  and  Law 

33    7 

6 

26 

2 

6 

17  16 

8 

{Friends'  Provident 

39 

6 

8 

26 

4 

2 

_ 

_ 

{Friends' Provident 

43    1 

8 

29 

4 

2 

— 

•General 

— 

18 

16 

3 

- 

*General 

{Gresham  ...         ... 

37  10 

0 

21 
25 

6 
12 

3 
9 

17    4  10 

JGresham 

34 

3 

6 

22 

19 

10 

15 

6    0 

♦Guardian 

34  11 

5 

21 

8 

5 

13    1 

6 

JGuardian             

34 

15 

5 

23 

1 

7 

15 

7  10 

{       , 

39    5 

2 

26 

9 

7 

17  14 

9 

*Law  Union  and  Rock    ... 

— 

17 

15 

0 

10 

Z    6 

•Law  Union  and  Rock  ... 



19 

3 

4 

10  16 

8 

t           -.               

— 

24 

4 

6 

16 

9    2 

+ 



26 

17 

6 

18    3 

4 

{London  and   Lancashire 

38 

5 

0 

24 

1 

8 

16 

0    0 

{London  and  Lancashire 

39  19 

6 

27 

1 

8 

18    0 

0 

fNorwich  Union 

32 

4 

2 

21 

0 

10 

13 

15    0 

tNorwich  Union 

35  10 

10 

23 

6 

8 

14  12 

6 

»Pearl        

29 

3 

4 

17 

5 

10 

9 

15    0 

*Pearl        

31    4 

2 

16 

18 

4 

10  17 

6 

*Refnge 

31 

19 

2 

19 

5 

10 

11 

4    2 

•Refuge 

35    2 

6 

24 

0 

0 

13    9 

2 

t 

36 

14 

2 

25 

8 

4 

17 

2    6 

t      

40  10 

0 

28 

10 

10 

19    6 

8 

•Royal       

32 

6 

8 

21 

12 

6 

14 

0  10 

•Royal      

36  14 

2 

25 

8 

4 

17    2 

6 

•Royal  Exchange 

28 

18 

4 

17 

8 

4 

10 

0    0 

•Royal  Exchange 

31  14 

2 

19 

10 

0 

11    5 

10 

t 

34 

19 

2 

23 

3 

4 

15 

6    8 

t       

38    6 

8 

25 

18 

4 

17    6 

8 

•Scottish  Equitable 

30 

1 

8 

18 

2 

6 

10 

10    0 

•Scottish  Equitable 

33    1 

8 

20 

5 

10 

11  18 

4 

t      „       Insurance 

34 

2 

6 

22 

14 

2 

15 

1    8 

t       „        Insurance 

37  11 

8 

25 

9 

2 

17    1 

8 

j       „       Metropolitan    ... 

36 

5 

0 

24 

1 

8 

16 

0    0 

{       „        Metropolitan  ... 

37  17 

6 

24 

1 

8 

18    0 

0 

t       „      Widows' 

37 

13 

4 

25 

4 

2 

16 

18    4 

{       „        Widows' 

37  13 

4 

25 

4 

2 

16  18 

4 

{Standard            

34 

9 

2 

23 

2 

6 

15 

11    8 

{Standard            

37  13 

4 

25 

14 

2 

17    8 

4 

tSan          

36 

6 

10 

24 

2 

6 

16 

2    6 

tSun          

39  16 

8 

26 

17 

6 

18    1 

8 

* 

29 

4 

2 

17 

10 

10 

10 

1    8 

» 

31  19 

2 

20 

0 

0 

12    1 

3 

•  Premiams  not  returned  in 

case  oi  death  before  reacbincr  appointed  age. 

t  Premiums  returned  in  case 

of  death  before  reaching  appointed  age. 

Premiiima  returned  with  interest  in  case  of  death  before  reaching  appointed 

age. 

^^^ 

LAW    FIRE 

INSURANCE      SOCIETY      LIMITED. 

No.  114  CHANCERY   LANE,    LONDON,  W.C. 


Fire. 


Personal  Accident  and   Disease.     Burglary.     Fidelity  Guarantee. 
Workmen's    Compensation,    including    Domestic    Servants. 
Property  Owners' Indemnity.     Third  Party.     Plate  Glass. 


Every  facility  is  afiforded  for  the  transaction  of  Insurance  business  on  the  most  favourable  terms,  and  Surveys 
where  necessary  are  undertaken  by  the  Society  free  of  charge.  Prospectuses  and  Proposal  Forms  and  fiill 
information  may  be  had  at  the  Society's  Office. 

Applications  for  Ag^encies  Invited. 
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ECONOMICAL   OFFICES. 

A  GOOD  guide,  and  one  of  the  best,  as  to  the  results 
which  may  be  secured  from  individual  of&ces  is  ob- 
tained from  a  comparison  of  their  working  costs.  The 
office  which  is  able  to  work  at  the  lower  cost  should, 
other  things  being  equal,  be  able  to  give  the  better 
results  to  the  assurant.  There  are,  however,  other 
considerations  to  be  taken  into  account  in  contrasting 
one  company  with  another.  These  we  endeavour  to 
furnish  in  the  comparisons  previously  given,  and  in 
the  subsequent  description  of  each  individual  office, 
as  well  as  in  our  weekly  "  Insurance  Notes,"  in  which 
we  deal  in  detail  with  each  office.  Still,  among  the 
best  guides  to  the  selection  of  an  office  is  the  propor- 
tion of  premium  income  it  pays  away  for  commission 
and  management.  Consequently  we  present  herewith 
a  series  of  tables  in  which  the  various  offices  are  classi- 
fied according  to  the  percentage  of  their  expenses  of 
management  and  commission  to  premium  income.  In 
the  first  table  are  offices  absorbing  less  than  10  per 
cent,  of  their  premium  income  for  expenses  and  com- 
mission. Several  in  this  group  pay  no  commission, 
and  at  the  same  time  work  very  economically ;  hence 
their  extremely  low  ratio.  In  the  second  table  are  the 
offices  whose  proportions  of  expenses  to  premium 
income  range  from  10  to  15  per  cent.  ;  the  third  com- 
prises those  with  proportions  of  from  15  to  20  per 
cent.;  the  fourth,  those  "ordinary  "  companies  with 
ratios  about  20  per  cent. ;  and  the  fifth  is  devoted  to 
industrial  companies,  whose  ratios  are  necessarily  high 
in  consequence  of  the  weekly  collection  of  premiums. 
We  would  point  out  that  the  expenses  of  manage- 
ment and  commission  include  the  expenditure  con- 
nected with  the  annuity  business,  and  this  causes  the 
rates  of  the  offices  which  conduct  annuity  business  to 
be  higher  than  they  otherwise  would  be.  We  show, 
however,  the  considerations  received  by  the  offices  for 
annuities,  so  that  allowance  may  be  made  for  this 
disturbing  factor.  The  expenditure  in  connection  with 
annuity  business  is  very  small,  and  does  not  appreci- 
ably affect  the  proportion  of  expenses  of  management 
and  commission  to  the  nremitim  income. 


As  an  instance  of  how  small  are  the  expenses  con- 
nected with  annuity  business,  we  would  point  out  that 
the  North  British  and  Mercantile,  which  is  shown  in 
the  table  to  have  received  £188,677  for  annuities,  in- 
curred an  expenditure  in  respect  of  its  annuity  busi- 
ness of  only  £5,696.  Eliminating  the  expenditure  in 
connection  with  the  annuity  business  of  this  office,  the 
ratio  of  expenses  and  commision  to  premium  income 
would  be  about  14.5  per  cent.,  instead  of  15  per  cent. 

To  indicate  the  average  proportion  of  expenses  and 
commission  to  premium  income  of  the  whole  of  the 
companies  we  set  out  below  the  income  received  by 
the  whole  of  the  ' '  ordinary  ' '  companies  from  interest 
and  from  premiums,  together  with  the  expenses  and 
commission  and  the  ratios  of  expenses  to  premium 
income,  in  each  year  since  1905,  in  1895,  and  in 
1885:  — 

"  Ordinary  "  Companies. 


Te«r. 

1915 

No.  oJ 
Offices. 

81 

Interest. 

£ 
16,208,783 

Premiums. 

£ 
32,313,620 

Expenses 

nnd 

Commission. 

4,196,383 

Ratio  o( 

BxDensea  to 

Premium 

Income. 

% 

12.99 

1914 

32 

14,916,467 

31,501,687 

4,338,484 

13-77 

1913 

82 

14,221,215 

30,396,899 

3,%1,774 

13-03 

1912 

81 

13,670,729 

29,703,217 

3,960,307 

13-33 

1911 

80 

13,153,592 

28,977,525 

3,903,289 

1347 

1910 

81 

12,640,057 

28,313,415 

3,844,961 

13-68 

1909 

32 

12,288,039 

27,408,478 

3,677,972 

13-42 

1908 

81 

11,861,220 

26,862,882 

3,604,741 

13-42 

1907 

82 

11,349,052 

26,014,232 

3,633.101 

13-96 

1906 

86 

10,860,172 

25,332  993 

3,431,931 

13-64 

1905 

86 

10,456,303 

24,547,873 

3,313,305 

13-49 

1895 

85 

7,395,739 

17,637,683 

2,684,635 

14-65 

1885 

95 

5,918,058 

12,555,797 

1,775,126 

14-13 

The  high  average  expenses  of  the  "  industrial  " 
offices  will  be  apparent  from  the  following  contrast:  — 


YMr. 

1915 
1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 
1895 
1885 


No.  oJ 
Offlcea. 

19 
19 
18 
18 
16 
15 
14 
17 
16 
18 
19 
11 
9 


Industrial"  Companies. 

Bzpenses 
and 
Commission. 


Interest. 

£ 

2,116.794 

2,025  049 

1,849,061 

1,716,876 

1,612,457 

1,503,372 

1,369,943 

1,216,065 

1,126,549 

1,032,835 

934,706 

396,860 

120,296 


Premiums. 

£ 
17,973,931 
17,323,265 
16,690,937 
16,277,509 
15,741,053 
15  215.860 
13,865,785 
13,097,109 
12,440,868 
11,619,303 
11,093,268 
6,382,927 
3,289,181 


£ 

7,9'»,006 
7,976,682 
7,330,005 
7,062,437 
6,926,247 
6644,137 
6,010.126 
6,676,707 
5,401,288 
5,039,367 
4,827,660 
2,788,915 
1,398,791 


Ratio  of 

Expenses  to 

Premium 

Income. 

% 

44-44 

46-02 

43-91 

43-39 

43-99 

43-66 

43-34 

43-33 

43-41 

43-37 

43-52 

43-69 

42-53 


REPORT    OF    THE    CONDITION    OF 

THE    NATIONAL    CITY    BANK 

OF    NEW    YORK, 

At  New  X<"^I<>  in  t^B  State  of  Nev  York,  at  the  close  of  business,  November  10,  1915. 


EESOURCES. 

Loans  and  Discounts $290,816,923.30 

Customers- Liability  under  Letters  of  Credit          6,953,337.56 

Customers' Liability  account  of  "  Acceptances  "          1,981.625.46 

Oveninifts  Secureil  ami  Unsecured           362.15 

U.S.  Bonds  to  secure  Circulation       1,799,150.00 

U.S.  and  other  Bonds  Loaned             2,896.600.00 

U.S.  Bonds  on  liand       108,442.00 

Bonds,  Securities,  &o 52,696,862.70 

Stocll  of  Fedcnil  Reserve  Bank       1,500  000.00 

Securities  purcliased  witii  agreement  to  resell      337,204.70 

Banl<ing  House,  Furniture  and  Fixtures 5,000000.00 

Due  from  Baulis  and  Banliers 14,944,660.81 

Due  frnm  Foreign  .accounts 486,181.10 

Due  from  Branches       10,620.115.69 

Excliangcs  for  Clearing  House         40,066,973.40 

Checks  on  other  banks  in  this  City 1,481,382.80 

Country  Checkis,  other  Cash  Items  and  Fractional  Currency  227,864.94 

Notes  of  other  National  Banks          250,000.00 

Federal  Reserve  Notes 963,000.00 

Lawful  Reserve,  viz.  : 

Specie  in  Vault  $110,558,961.00 

Legal  Tender  Notes  in  Vault  5,935,000.00 

Deposit  in  Federal  Reserve  Bank 31,274.659.68 

Rold  Bullion        

Redemption  Fund  with  U.S.  Treasurer      


Total 


147,768,620.68 

4,205,616.44 

116,957.50 

...     $585,209,671.22 


LlABlLlTlJiS. 

Capital  Stock  paid  in 

Capital  set  asiile  for  Foreign  Branches 
Surplus  Fund  and  Undivided  Profits  (net) 
National  Bank  Notes  Outstanding    ... 

Due  to  Banks  and  Bankers    

Dividends  Unpaid         

Individual  deposits  sulDJect  to  check 

Demand  (^lertiflcates  of  Deposit        

Certifieil  Chocks 

Cashier's  Oliecks  Outstanding  

Time  Deposits    ...  

Time  Certificates  of  D.'posit 

U.S.  and  otiier  Bonds  Borrowed         

Bills    payable,    iucludiug     obligations    representing    money 

borrowed      

Letters  of  credit 

Acceptances  i>ased  on  Imports  and  Exports        

Other  Liabilities  


$226, 

"255, 
4, 
9, 
9, 
1. 


,069  469.65 
39,750.00 
,164,510.64 
,057,832.30 
,2-^4,118.07 
174  332.23 
,117,428.84 
133,716.00 


$25,000,000.00 

3,000.000.00 

34,658.886.81 

1,799,150  00 


504,001.147.78 
4,752,150,00 

2,057,015.72 
6,953,337.56 
1,981,526.45 
1,006,457.90 


Total 


$586,209,671.22. 


Office  of  London  Representative 


3  LOMBARD  STREET,  E.G. 


December  18,  1915.] 
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Tablet  tlwnring  the  Premivm  Income  for  the  year  1914-15,  the 
Expeiuet  oj  Management,  includiivg  Commiisiont,  the  Pro- 
portion  of  Expentei  to  the  Premium  Income,  and  the  Ammintt 
receired  for  Interest  and  Dividends  and  at  Consideration  for 
Annuities. 

Tablb  1. — "  Obdisakt  ■■  Oo<iPA>iiE3   wrra   Proportios   op  Expenses  op 

MASAOEMEhT,  ISCH."Dn;Q    COMMBSIOK,    TO   PREMim  I2)C01IE  LESS  IHAS 
10  PER  CEST. 


Name  of 

'  Premiom 
Income 

Conside- 
rations 

for 
Annui- 
ties 

Ex- 
penses 
of 
Interest     Manage- 
and             In- 
Dividends    eluding 
Com- 
missions 

Proportion  of 
Expenses  and 
Commission 
to     Premiom 

Income. 

1914  ,  1913 

Itinerant  M:ethodist 

Preachers 
Edin.  Chart.  Accts. 
London  Life  (Ltd.)-  ■  ■ 
Clergy  Mutual 
United         Eongdom 

Postal,  Arc. 
Rojal  London  Mut- 

Equitable 

Royal  Nat.  Pern  Pd 

for  Nurses 
Prudential  (Ltd.)   .. 
Metropolitan 


£ 

11-357 

4,167 

430512 

277,409 

s. 

11,565 
18,187 

£ 

14,482 

2,969 

223,091 

174,418 

£ 

332 
■    179 
18,569 
18,951 

% 
2-9 
4-3 
43 
6-8 

% 
3-2 
4-3 
42 
72 

59.905 

37.973 

221,632 

23,055 

4,02ft 

7,723 

185,234 

4,218 

2,706 

16,881 

70 
71 
7-6 

68 
7-6 
65 

96  073 

5,035,625 

172,864 

24,497 
46.639 
5.732 

63.168 

1,900.537 

92,626 

7-500 
413-229 
15,180* 

7-3 
82 
86 

8-7 
8-3 
70 

6J47,517 

129,675 

2,668,268 

497,745 

*  laclading  £3,656  commatation  of  pensions,  &c.,   and    £250  Donation 
to  War  Fund. 


TABLR  n. — "  ORDDJiRT  "  COiCPi>"IES  WITH  rROPORTTOS  OP  EIPEXSES  OF 
MASiQEilENT  TO  PREJOCM  ISOOME  FROM  IQ  INCLUSIVE  TO  CSDEB  15 
PEB  CEST. 


Expenses 

Proportion  of 

On-dde- 

Interest 

of 

Expenses  and 

rations 

and 

Manage- 

Commiw=ion 

Name  of 

Premium 

for 

Divi- 

ment 

to  Premium 

Company 

Income 

Annuities 

dends 

Including 
Com- 
missions 

Income 

1914 

1913 

c 

c 

£ 

£ 

% 

% 

Eefuge(Ltd.)   ... 

1,308,112 

2,985 

278810 

130.812 

100 

10-0 

-illiance  (Ltd.)  ... 

1,173-136 

81,928 

716,202 

118.829 

101 

101 

CentoiT(Ltd.)... 

110.264 

10,746 

31,252 

11,357 

103 

103 

National  ProT.... 

516.341 

11,297 

293,370 

53  560 

in-4 

11-3 

U.K.  ProT.  Inst. 

757.799 

384.395 

79433 

105 

11-4 

CostomsFond  ... 

21.592 

1.360 

21,677 

2,328 

108 

11-5 

Northern 

294.358 

36,452 

196,618 

31,748 

108 

108 

Equity  fi  Law  ... 

346,439 

164.623 

(a)  38,408 

108 

Ul 

L'pool.,  Lon.  and 

QloberLtd.)... 

286,674 

24.506 

184,491 

32,161 

n-2 

11-3 

Legal  &  Gen.    ... 

1,015,266 

96.746 

329,307 

115,110 

113 

11-7 

Clergy  Pensions 

32.648 

12.317 

19,943 

3.707 

114 

10-8 

Lond.  Assurance 

210,235 

9.450 

107,481 

23.913 

11-4 

120 

University 

69,976 

39,662 

8,013 

11-4 

UR 

Scottish  Widows' 

Pond 

1,453.532 

155,632 

856,679 

(6)167,737 

n-5 

10-7 

Priends'  Prov.  ... 

182,000 

8.637 

131,848 

21,289 

11-7 

12-9 

OommcL     Union 

(Ltd.) 

657,887 

97,890 

245,716 

79,813 

12-1 

12  6 

—  W.  of  Ens.  Pd. 

13,350 

19,961 

1,669 

12-5 

12-5 

—  Hand-in-Hand 

Fund 

178.965 

— 

106.230 

— 

— 

— 

—  Union  LifeFd. 

229,657 

37 

156,442 

22,966 

100 

10-0 

—  Liverpool  Vic- 

toria Pd.    ... 

21,183 



1.232 

2,119 

10-0 

_ 

01er.,ifed.  ,5:  am. 

448.987 

30.529 

236.663 

54.869 

12-2 

13-4 

Scot,  .\jnicable... 

429.639 

31.348 

242.763 

52.947 

12-3 

120 

Atlas  (Ltd.)      ... 

212.942 

21.117 

90.342 

26.952 

12  7 

13-4 

Roval 

836,349 

52.868 

443,326 

109.128 

13  0 

13-5 

Scot.  Equitable 

426,856 

26-040 

243.161 

56.504 

130 

13-5 

Salvation  .Armv 

84,882 

2.793 

19.123 

11,039 

130 

15-4 

Phoenix  (Ltd.)  ... 

727.097 

125.621 

435.107 

98,372 

1.3  5 

13-5 

Caledonian 

286.104 

23.486 

143.045 

39,793 

13  9 

147 

Britannic  (Ltd.) 

252.012 

64938 

35,505 

141 

14  6 

Scottish  Prov.  ... 

746,052 

83.472 

599.870 

(<■)  105.560 

141 

138 

Sceptre  (Ltd.)  ... 

74,457 

48.704 

10.745 

144 

12-8 

Pearl  (Ltd.)      ... 

590.292 



142.992 

85.533 

145 

(ifil8-3 

Yorkshire  (Ltd.) 

210,897 

70.001 

105.497 

(f)  30,573 

145 

14-4 

Norwich  Union... 

1,532-330 

67.385 

462.446 

224,070 

146 

162 

—  Scot.  Imp.  Fd. 

32,179 

26.646 

5,522 

171 

169 

Scot.  Un  &  Nat. 

538,769 

115.908 

326.753 

78,635 

146 

17-2 

Prov.  Clerks  and 

Gen 

217,895 

258 

114,885 

32,001 

14-7 

(016-7 

Blackburn    Phil- 

anthropic 

13,242 

— 

2,167 

1,951 

14-7 

— 

33  Companies 

16,540,375 

1,200,809 

8,034,367 

2,004,672 

— 

— 

(a)  Including  £1,012  donation  to  War  Fond. 

(t)         ,1  £23,483  special  e?q>enses    qnlnqaennial     investigation    and 

centenary  celebration. 
<c)  „  Special  expenses  of  quinquennial  investigation. 

(i)         „         £20,202  proportioc  of  L.E.  4-  G.  goodwill. 
(«)  „  Great  Britain  and  Kutnal. 

(/i  >i  £3,784  expenses    of    valuation,  &c.,   and     dlstiibotlon     of 

bonuses 


TABLE  m. — ■■  OBDDTART  "  COMPiSIES  WITH  PBOPOKTIOS  OP  EU'EMJES  Of 
MASiGEHEST  TO  PBEMTOM  ISCOHB  PEOM  15  ISCLCSITE  TO  USDEE  20 
PEB  CEST. 


1 

Expenses 

Proportion  of 

Conside- 

1 

of 

Expenses  & 

rations 

Interest 

Manage- 

Commiasion 

Xame  of 

Premium 

for 

and 

ment 

to  Premium 

Companv 

Income 

Annui- 

Dividends 

Including 

Income 

ties 

Com- 
missions 

1914 

1913 

£ 

c 

£ 

£ 

% 

% 

N.  Brit.  &  Merc.... 

1,255,957 

188,677 

696,760 

188,385 

ISO 

147 

Profits    and    Inc. 

(Ltd.) 

19,469 



4-523 

2.920 

1,5  0 

150 

Scot.  Temp.CLtd.) 

224.033 

40,600 

85,987 

33.619 

150 

15-4 

Weslevan  &  Gen. 

226.220 

41,794 

33-814 

150 

157 

Scottish  (Ltd.)   ... 

42  884 

500 

11.709 

6-517 

152 

153 

Sun  Life 

977.051 

152,722 

429-369 

(a)155,158 

153 

16« 

Lond.  *ilan.a-td. 

71.445 

150 

8-199 

11,102 

155 

197 

Guardian  (Lt<J.) ... 

275,194 

8,584 

146-559 

(*)  44-057 

156 

14-2 

—Westminster  Pd 

36,188 

29,786 

3-619 

100 

10-0 

Scot.  Life  (Ltd.) ... 

208-920 

9.985 

85-022 

32-859 

157 

15-8 

Boval  Exchange... 

367-540 

69.437 

183-348 

58-043 

158 

166 

Edinburgh 

294-982 

11.284 

196851 

46-810 

15-8 

162 

National  Mutual... 

200839 

1.917 

121,747 

(0  31-907 

159 

15-4 

Marine  &  General 

166.955 

712 

88-312 

26  714 

160 

16-3 

Life  of  Scotland  ... 

355.246 

15,772 

228-241 

57-140 

161 

167 

Brit.  Legal  (Ltd.) 

14.534 

2-645 

2448 

16-2 

167 

Prov.     Assoc,     of 

Lond. (Ltd)   ... 

44.200 

4896 

11,637 

7,152 

162 

190 

Star         

506,926 

34,423 

280,814 

(<!)  82-645 

163 

151 

Law    Union    and 

Rock 

590.591 

12618 

342-909 

99,020 

167 

150 

Eng.  &  Scot.  Law 

232,592 

8.441 

123-391 

39-568 

170 

18-2 

Pioneer  LifeCLtd.) 

16,476 

3.142 

2813 

171 

221 

Eagle       

165,833 

3,316 

76.4C5 

28.716 

n3(et  (])  24-3 

Gen.  Accident   ... 

35,424 

1,040 

6.005 

6.211 

175 

17-8 

Standard 

997,992 

53,268 

535.717 

191.898 

192 

19-4 

Abst.  &  Gen.      ... 

111,507 

28.215 

22.235 

199 

213 

24  Companies... 

7,438,948 

618,342  3-769,087 

1.215,269 

- 

— 

(a)  Including  £5,500  to  superannuation  fund. 

(&)  „  £4.000  reserved  for  expenses  of   raluatioa  and    £liOOO  sub- 

scriptions t^  War  Funds. 

(«■>  „  £1,780  expenses  of  valuation. 

id)  „  £2,986  expen<*s  of  1913  valuation. 

ie)  ,  £772  provision  towards  pensions. 

(/)  )i  £9-914  provision  towards    pensions     and    £2*775  eipensefl 

re  valuation. 

Table  TV.—"  Ordinajit"  compantfs  with  proportion  of  expenses  of 

MAXAGEirEN'T  TO  PREMXTM  iNCOifE  OP  20  P^B  CKKT.  AKD  TPWARDS. 


Conside- 

Expenses 

Proportion  of 

rations 

Interest 

of 

Expenses  & 

Name  of 

Premium 

for 

and 

Manaee- 

Commission 

Companv 

Tncome 

Annui- 

Divi- 

meDt 

to  Premium 

ties 

dends 

Including 

Income 

Com- 

—   — 

-     ■ 

mi^ons 

1914 

1913 

£ 

e 

£ 

e 

0- 

% 

Co-operative,  Ltd— . 

48019 

988 

9,058 

9.833 

20-4 

20-2 

General        

176-932 



75,477 

36.057 

20-4 

197 

Lond.  &  Lancashire 

399-762 

5.571 

146896 

85.394 

21-3(0) 

20-,'? 

Gresham     

1,022,817 

37,069 

422.693 

229.891 

22-4 

230 

Erit.  Widows  (Ld.)... 

4.955 

— 

466 

1.113 

225 

20-6 

Brit.  Equitable 

108.266 



59,811 

24.479 

22-6 

238 

British  Life  (I^.)   ... 

3-813 



1:382 

875 

229 

170 

Roval  Lon.Aux.(Ld.) 

100017 

814 

4,822 

29.755 

29-7 

32-4 

National  Benefit    ... 

7.179 

— 

686 

2.163 

300 

750 

rx)nd.  ,t  Prov.  (Ld.) 

12469 

— 

6.231 

5.504 

441 

391 

Consolidated  (Ld.)... 

28,810 

— 

3,181 

14.417 

5O0 

21-4 

Citv  Life  (Ltd.)       ... 

59,427 

— 

6,068 

30,367 

511 

581 

Law  Inte^ritv 

2,421 

— 



1,362 

563 

• 

Hearts  of  Oak  (Ld.) 

11,893 

— 

490 

7,576  63-7(!') 

S7S 

14  Companies... 

1.986.780 

44,442 

737,061 

478,696 

_    1 

— 

(o)  Including  £3,706  for  pensions. 
(6)  Including  "  National  Standard." 

TABLE  V, — "  ISBCSTRIAL  "  COMPANIES  ; 


Proportion    ol   i 

Expenses   and 

Interest 

Expenses  of 

Commission  to 

Name'of 

Premium 

and 

Management 

Premium 

Company 

Income 

Divi 
dends 

Inc  Iodine 

Income 

1914 
% 

1913 

£ 

£ 

£ 

% 

Co-operative  (Ltd.)  ... 

111.576 

842 

5J98 

48 

6-5 

Prov.  Assoc,  of  Ivond. 

(Ltd.)          

61,395 

20,717 

14,117 

230 

29-5 

Abst.  *  Gen.  (Ltd.)  ... 

4851 

1,754 

1.244 

25-6 

27-8 

Prudential  (Ltd.)      ... 

8,176.202 

1,469,994 

(0)3.634.450 

<»)  40 1 

40-5 

Britannic  (Ltd.) 

1.068  613 

77-473 

450540 

422 

42-1 

Pearl  a.td.) 

2,513.423 

185.919 

1,073,157 

427 

463 

I>ond  A-  Man.  (Ltd.)... 

S63-528 

31,854 

(0    287  326 

433 

441 

Blackburn        Philan- 

thropic        

124,914 

22,987 

54.685 

437 

— 

Roval      Lond.     Mut. 

(Ltd.)         

1,336,434 

131,838 

(<0   591  Jll 

442 

442 

Brit.  Legal  (Ltd.)     ... 

304,266 

12,130 

138,614 

455 

503 

Salvation  Army  (Ltd.) 

295,524 

18,028 

135-871 

460 

47-7 

Refuge  (Ltd.) 

2,215,848 

105,204 

1-039,323 

469 

51-7 

Weslevan  &  Gen. 

776,621 

34,258 

(0    366-919 

472 

49-7 

Pioneer  (Ltd.) 

76,392 

869 

41-338 

541 

67-4 

Brit.  Widows  a,td.)... 

72,306 

694 

41-879 

579 

58-6 

Hearts  of   Oak  (Ltd.) 

56,924 

471 

33.138 

58-2 

SB'S 

Citv  Life  (Ltd.) 

30,588 

660 

17.949 

587 

65-5 

Lond.  &  Prov.   (Ltd.) 

32,156 

263 

20-827 

648 

59-2 

Law  Integrity 

52,425 

939 

40,920 

78-1 

76-9 

19  Companies    ...17,973,981  2,U6.794        7,989,006 


(o)  Includes  £100-000  bonus  to  fnperintendents  and  agents  and  £367^g 
expended  in  connection  with  approved  societies. 

(i)  This  ratio  is  exclusive  of  the  outlay  of  £357,416  in  connectio*  with 
approved  societies. 

(c)  Includn  £104,159  extension  and  new  bosiness  chafes. 

(<0         -        £70,416 

(e)         „       £79ai6 
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VALUATION   RETURNS. 

In  the  case  of  a  life  assurance  office,  as  in  all  other 
businesses,  it  is  necessary  to  have  a  periodical  and 
rigorous  stocktaking.  Owing  to  the  nature  of  hfe 
assurance,  however,  it  has  to  be  conducted  on  some- 
what different  lines  from  those  usual  in  the  case  of 
an  ordinary  commercial  enterprise.  To  draw  up  a 
balance  sheet  and  profit  and  loss  account  for  an 
undertaking  of  the  latter  class  it  is  a  matter  of  com- 
paratively httle  difficulty  as  regards  ascertaining  the 
approximate  liabilities.  Assets  are  a  more  uncer- 
tain element,  and  on  their  bemg  valued  rigorously 
or  loosely  the  value  of  the  ultimate  figures 
largely  depends.  All  this  is  reversed  in  the 
case  of  a  hfe  office.  There  the  assets  mostly 
consist  of  investments  of  various  kinds,  able 
for  the  most  part  to  be  valued  without  difficulty, 
especially  so  far  as  they  consist  of  marketable  securi- 
ties. Liabilities,  on  the  other  hand,  present  a  some- 
what complex  problem.  Most  of  them  are  not  fixed, 
but  contingent,  and  it  is  impossible  to  foresee  with 
mathematical  accuracy  how  soon  any  liability  will 
mature.  Hence  the  stocktaking  of  a  life  assurance 
office  properly  becomes  a  valuation.  As  ordinarily 
used,  the  word  valuation  stands  for  little  more 
than  a  mere  opinion,  which  is  valuable  or  not  accord- 
ing to  the  espei-ience  and  character  of  the  person  ex- 
pressing it.  In  the  case  of  life  assurance,  however, 
the  term  is  used  for  a  computation  of  habilities  on 
fixed  and  scientific  principles,  which  admit  of 
examination   and   criticism   by  competent   persons. 

It  will  be  readily  understood  that  the  complexity 
of  this  method  of  stocktaking  renders  it  difficult  to 
conduct  it  annually,  and  the  ordinary  period  elapsing 
between  each  investigation  is  five  years.  The  prin- 
ciple on  which  the  examination  is  conducted  is  that 
every  policy  in  force  means  an  annual  payment  to 
the  office  for  a  period  more  or  less  uncertain,  and  a 
liability  on  the  part  of  the  company  to  provide  a  fixed 
sum  at  the  end  of  a  period  also  indeterminate.  To 
deal  with  this  difficulty  the  law  of  averages  is  called 
into  play,  and  this  proves  a  perfectly  satisfactory 
guide.  It  is  impossible  for  anyone  to  say  when  a  par- 
ticular individual  at  a  given  age  will  die,  but  the  data 
furnished  by  long  experience  shows  that  if  a  thousand 
policies  are  granted  to  persons  of  that  age,  a  perfectly 
definite  percentage  will  die  in  each  succeeding  year. 
On  this  basis  it  becomes  possible  to  calculate  with 
practical  accuracy  what  average  amount  of  premium 
is  likely  to  be  received  on  each  policy  in  force,  and 
when  the  ultimate  liabilities  upon  them  will  fall  due. 
"Whether  a  particular  policy  will  rank  as  a  liability 
or  an  asset  depends  upon  circumstances,  and  also 
upon  the  fact  of  whether  the  premiums  likely  to  be 
received  are  more  or  less  than  the  present  value  of 
the  ultimate  sum  payable.  Thus,  for  instance,  if  the 
company  has  reason  to  expect  to  receive  £100  a  year 
in  the  shape  of  premium  for  35  years  upon  a  given 
policy,  and  its  expected  liabilities  under  that  policy 
are  only  £3,000,  the  balance  represents  an  asset. 
Further,  there  is  the  important  point  of  interest 
earnings.  Over  a  long  period  compound  interest 
amounts  to  a  very  considerable  sum,  and  it  is  there- 
fore important  to  estimate  what  the  earnmgs  are 
likely  to  be  during  the  continuance  of  the  policy. 
Of  course  in  this  matter,  as  in  regard  to  the  question 
of  mortality,  there  is  no  absolute  certainty,  as  the 
earning  power  of  money  varies  greatly  from  time  to 
time,  and  to  a  degree  which  cannot  be  foreseen  long 
ahead.  This  difficulty,  however,  is  obviated  for  prac- 
tical purposes  by  assuming  a  rate  of  future  interest 
somewhat  below  the  average  actually  being  earned, 
or  what  has  been  realised  in  the  recent  past,  and  it 
therefore  becomes  of  very  great  importance,  with 
regard  to  the  continued  stability  of  any  company,  that 
the  rate  of  interest  assumed  should  be  well  below 
that  actually  earned.     Eeference  to  the  tables  below 


will  show  that,  on  the  average,  the  margin  thus  in- 
dicated is  a  very  considerable  one.  While  the 
assumed  rate  of  interest  is  mostly  about  3  per  cent., 
the  actual  earnings  at  the  present  time  are  somewhere 
about  4^  per  cent.,  so  that  very  adequate  provision  is 
made  for  future  periods  of  cheap  money.  Indeed,  it 
is  now  averred  in  actuarial  circles  that  the  reduction 
in  the  assumed  rate  of  interest  of  money  by  some  of 
the  best  companies  some  20  years  ago,  from  3  to  2J 
per  cent.,  erred  on  the  side  of  undue  caution. 

How  important  this  margin  between  interest 
assumed  and  earned  is,  as  regards  profits,  may  be  seen 
from  some  interesting  figures  publislied  last  year.  As 
a  rule  the  offices  are  not  in  the  habit  of  giving  an 
analysis  of  the  sources  from  which  they  derive  their 
profits,  and  the  following  figures  are,  therefore,  of 
particular  interest,  especially  as  they  relate  to  a  com- 
pany of  high  standing,  doing  a  considerable  business, 
and  whose  actual  interest  earnings  were  about  IJ  per 
cent,  above  the  rate  assumed.  The  figures  given  show 
that  of  the  total  ^ofits  made  in  the  previous  quin- 
quennium over  6U  per  cent,  accrued  from  the  access  of 
interest  earned  over  that  assumed,  and  over  25  per 
cent,  from  favourable  mortality,  the  remainder  being 
mainly  due  bo  profit  on  loading,  which,  as  previously 
explained,  is  the  portion  of  the  premium  added  to 
cover  working  expenses. 

The  information  required  by  law  with  regard  to 
valuations  is  of  such  a  character  that  it  is  easily  pos- 
sible for  those  familiar  with  the  matter  to  determine 
whether  in  any  particular  case  the  basis  is  sound  or 
otherwise,  and  this  forms  a  very  important,  though 
indirect,  check  upon  unsound  business. 

In  the  tables  below  we  deal  with  the  valuation 
returns  of  each  company  in  some  detail,  and  the  figures 
merit  very  careful  examination,  especially  from  the 
point  of  view  of  bonus  prospects.  It  will  readily  be 
seen  that  it  is  important  not  merely  to  know  what  the 
results  of  the  last  valuation  were,  but  how  far  those 
results  contrast  with  those  obtained  at  the  previous 
valuation ;  whether  the  estimated  rate  of  interest  is 
stationary,  has  increased  or  decreased;  and  also 
whether  the  margin  between  the  estimated  and  actual 
rate  is  less  or  more.  In  the  large  table  below  the  com- 
panies are  necessarily  clasified,  as  will  be  understood 
from  what  has  already  been  said,  according  to  the  date 
of  valuation.  From  the  bonus  point  of  view  the  more 
important  figures  are  those  relating  to  interest,  and, 
when  considering  the  probability  of  the  present  rate 
of  bonus  being  maintained  or  increased,  it  should  be 
ascertained  beforehand  whether  the  rate  of  interest 
assumed  leaves  a  good  margin  below  that  actually 
earned,  and  whether  the  tendency  of  the  interest 
earned  is  in  an  upward  or  downward  direction.  It 
will  be  seen  that  in  almost  every  case  there  is  a  very 
adequate  margin,  and  that,  therefore,  profits  are  rather 
under-  than  over-valued.  The  rate  of  interest  lately 
has  tended  in  an  upward  direction,  though  in  some 
cases  the  effect  of  this  on  bonus  distribution  has  been 
counterbalanced  by  the  necessity  of  making  provision 
for  depreciation  in  capital  value.  It  has  to  be  remem- 
bered, however,  that  such  depreciation  in  no  way 
interferes  with  actual  interest  earnings.  If,  for 
example,  a  first-class  security  yielding  3  per  cent.,  and 
originally  bought  at  "  par,"  has  lately  fallen  to 
75  per  cent,  owing  to  the  greater  value  of 
money,  and  the  difference  of  £25  has  been  written  off, 
the  income  derived  from  it  has  remained  unchanged, 
and  the  only  absolute  difference  is  that  that  security 
now  appears  in  the  Company's  books  at  the  lower 
figure  and  shows  a  nominal  yield  of  4  per  cent, 
whereas  formerly  it  gave  a  return  of  3  per  cent. 
It  will  be  seen  that  with  few  exceptions  bonuses 
are  well  maintained,  and  if  there  was  space  to  con- 
sider these  exceptions  in  detail  it  could  usually  be 
shown  that  special  causes  have  been  at  work.  In 
many  cases  bonuses  show  increases,  and  the  probability 
is  that  this  tendency   wiU  continue.     Percentages  of 
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int€rest  margin  year  by  year  would  be  misleading, 
inasmuch  as  the  companies  valuing  any  particular  year 
do  not  as  a  rule  value  again  until  five  years  later;  but 
the  following  table,  which  is  a  summary  of  the  more 
detailed  figures,  will  be  of  value  as  showing  that  the 
margin  of  interest  earned  over  interest  assumed  is  now 
decidedly  over  1  per  cent. :  — 


No  of 
Com- 
panies. 

Interest            Interest 
Aasamed.            Earned. 

Margin. 

Yalaa- 

tiOD 

Year. 

Last 
Valna- 
tion. 

Previoas  Last  Previous 

Valna-  Valaa-  Valoa- 

tion.      tion,       tion. 

Last 

Valaa 

tion. 

Previous     Inc. 
Valaa-       or 
tion.        Deo. 

1910 

...    17 

3-00 

3-01        4-23        3-98 

1-23 

0-97       +0-6 

1911 

...     9 

2-81 

2-81        410        4-01 

1-31 

1-20       -hO-U 

1912 

..    11 

302 

3-05       4-12       3-9S 

1-10 

0-91       +0-19 

191 

...   12 

3-03 

303       413       3-90 

110 

087     -t-o-Ea 

1914 

..   13 

3-02 

2-S8       4-33       4-05 

1-31 

1-07       -I-0-24 

One  other  mailer  needs  explanation  in  connec- 
tion with  i,he  figures  below.  It  will  be  seen  that  the 
bonuses  of  certain  offices  are  described  as  compound. 


and  the  meaning  of  this  term  may  to  some  be  obscure. 
The  ordinary  or  simple  bonus  is  one  declared  on  the 
face  value  of  the  policy  only.  Compound  bonuses  are 
those  payable  on  the  total  value  of  the  policy  at  the 
date  of  valuation — including,  that  is,  previous  bonuses. 
Where  a  policy  has  been  in  existence  for  a  long  time 
the  difference  in  the  amount  ultimately  payable  is  con- 
siderable, as  will  be  seen  from  the  following  table:  — 

Policy  of  £1,000,  assuming  Quinqitenniai  Bonus  at  the 
Rate  of  £2  per  Cent,  per  Annum,. 

Valae  of  Policy 
after 
Five  years 
Ten  years 
Fifteen  years  . . . 
Twenty  years... 
Twenty-five  years 
Thirty  years   ... 


Nnmber 
of  Years 

Name  of  Oompanj.  since  last 
Valuation. 

lABt  Valaation  Tear,  1910. 

Britannic    ...          ..         ...  5 

English!  and  Scottish  Law  5 

Gresham      ...         ...         ...  5 

London  Assurance...         ...  5 

North  British  &  Mercantile  5 

Northern     ...         ...         ...  6 

Phcenix    (late  Pelican   and 

British  Empire)             ...  5 

Refuge  (Ord.)        5 

Royal  Exchange 5 

Scottish  Amicable             ...  5 
Scottish    Insurance    (late 

Scottish  Accident)        ...  5 

Scottish  Life         5 

Standard     ...         ...         ...  5 


Sun  of  Canada 


United  Kingdom  Provident        6 

University 5 

Yorkshire 5 


Average,  17  companies 


VALUATION     RETURNS. 

Margin  between 

Interest  Assumed  and 

Earned. 

Interest  Samed.    ^ > ^ 

^ J- ^  Inc.  or  Dec, 


Simple. 

1,100 

OompouDd. 
1,100 

1,200 

1,210 

1,300 

1,331 

1,400 

1,454 

1,500 

1,610 

1,600 

1,771 

Reversionary  Bonus  (Whole  Life)  per  Cent  pet 
A.nnum. 

1910. 

4-40 
414 
4-22 
409 

418 
3-72 


1905.  1910, 

4  36  0  90 

4  09  114 

416t  0-72 

3-77  1-34 

391t  lis 

370  072 


3  3 

3  3 

3  3 

2^  21 


3-95  3  84  0  95 

5  02  3  42  2  02 

406  376  106 

401  399  1-51 


1905. 
0  61 

109 
0  66 
0  77 

091 

070 

0  84 
0-42 
076 
149 


General  Section. 
1910.  1905 

+  0  29      30/-  24/- 

+  005      25/-*         20/-» 
-^  0  06  10/- to  20/-   10/- to  20/ 
-I-  0  57    Various     29/7  and 
upwards 

-H0  27      30/-*  28/-* 

+  0  05      31/-  31/- 


Temperance  Sec  tion 
1910.  Igos. 


-hOll 
-1-160 
-I- 0-30 
-I- 0  02 


34/- 
32/- 
28/-* 
35/-* 


3i 
3 
3&3i 

1906. 


414  3  69  1-14  0  57  -1-0  57  25/- 
4  24  4-20  1-24  120  ■(•0  04  40/- 
4-26     413t  1-26      0  88     +0-38      30/- 


1906. 


1906. 


3  k  3k     3  Si  3k      5  42    4  96    117    0-71 


4-0  46  21/5  and 
upwards 


3 
300 


1905. 

2§ 

^ 

3 

301 


1905. 


386 
415 

404 


3  66}:  1-36 
398  165 
403    104 


1905. 

116 
148 
103 


32/- 
30/- 
25/-' 
35/-' 


40/- 
None 

1906. 

21/5  and 
upwards 

1905. 


+  0-20       35/-*        35/-» 
+  017       30/-  45/- 

-1-0  01  27/- and  27/- and 
upwards  upwards 
4  23    3  98     1-23      0  97     -hO-26        —  — 


30/- 


42/-* 


42/. 


'  ComponDd. 


t  Interest  for  1905  only. 


X  After  deducting  income  tax. 


Last  Valuation  Year,  1911. 
Aust.  Mut.  Provident 

City  of  Glasgow 
Clergy  Mutual 

Clerical,  Med.  and  Gen.  . 

Legal  and  General... 
Life  Assoc,  of  Scotland    . 
Norwich  Union 

Prudential  (Ord.)  ... 
Sun 

Average,  9  companies 


Last  Valuation  Year,  1912. 
Abstainers'  General  (Ord.) 

Caledonian 

Century        

Commercial  Union 

Eagle  

Edinburgh 

Friends'  Provident 

General        

London  and  Lancashire    . . 

National  Provident 

Provident  Clerks'    ... 
Scottish  Temperance  t 
Average,  12  companie.s 

•  Compound. 


5 
5 
5 

5 
5 


1911. 
3&3A 

3 

2§ 

2^ 

2J 
3 

2^ 

3 
3 


1906. 
3  k  3k 

3 
2i 

^ 

3 

2| 

3 
3 


—  281       281 

1912.       1909. 

3       3  &  3i    3  &  3^ 

1907. 


3 
3 

3ic3.V 


3 
3 

3i 


5  3  3 

5  3  3 

—  304       306 


1911.  1906.  1911.  1906. 
4  50    4  52     125     127 


1911. 


3  97     3  83    0-97    0  83 
407    3-94     1-57    144 


-  0  02  30/-  and 
upwards 
24/-* 
29/-  to 
8510 
3-99     3-87     1-49     137     -I-012  35/7  and 

upwards 
4-32    4-30    1-82    180     ■f0  02      38/-* 

3  99     377    0  99     077     -t-0  22      30/- 

4  27    4  25    1-77    1-75     ■f0  02    35/7  and 

upwards 
36/- 

28/5  and 
upwards 


3  67    3-40    0  67    0  40 
414    419    114    119 


-h014 
-t013 


■f0  02 
-t-0  22 
■f0  02 

+  0-27 
-005 


410    401    1-31 
•  Oompound. 


120     -i-O-ll 


1906. 

26/-  and 
upwards 
21/-* 
29/-  to 
85  10 
35/7  to 
71,10 
38/-* 
28/- 
35/7  and 
upwards 
30/- 
21/2  and 
upwards 


1911. 


19G8. 


1912. 
369 

424 
4-32 
417 


1909.    1912.   1909. 

3  69  -H0  44  -hO-44 


1912. 
00        21/- 


1907. 

3-91  1-24 

4  01  1-32 

419  117 


1907. 
091 
101 
119 


■f0  33 
-1-0  31 
-002 


4  00    3-93    100    0-93     -h0  07 


30/- 
30/-* 
29/7  and 
upwards 
None 


419    4  05     119     105     -i-OW      None 


4  07 
3-70 

4-25 


385 
372 
400 


107 
0  70 
100 


085 
072 
050 


-I- 0-22 
-002 
-hOSO 


4-26    408    126    108     -h018 


3  90    3-78    0  90    0  78     -f012 
417    406     117     106     -hOll 

4  08    3-85    104    0  79     -h0  25 


32'-* 
20/-» 
10/-  and 
upwards 
40/-  and 
upwards 
35/- 
30/-* 


1909. 
20/- 
1907. 
23/6 
30/-* 
29/2  and 
upwards 
17/5  and 
upwards 

20/-  and 

upwards 
30/-* 

None 

None 

35/-  and 
upwards 

34/- 

Z8/» 


1912. 
21/- 


1909. 

20/- 


30/-  28/- 


t  Premium  rates  lower  in  Temperance  ttiau  in  Ordinary  Section. 
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VALUATION  RETURNS  (cimtmued). 

Margin  bet 

ween 

Number 

Intorest  Assumed  and       Reversionary  Bonos  (Whole  Life)  per  Cent,  pel 

Name  of  Oompany. 

of  Years 
since  last 

Interest 

Assupif^-             rntprp?;t  Earned. 

Earned. 

Annam. 

Valuation 

, 

lu 

c.  or  Dec.           General  Section. 

Temperance  Section. 

Last  Valuation  Year,  1913. 

1913. 

1908. 

1913.  1908. 

1913. 

1908. 

1913. 

1908. 

1913. 

1908. 

Alliance        ...         

5 

3 

3 

409    401 

109 

101 

+  0  08        30/-* 

30/-* 





Liverpool  k  London  &  Globe       5 

2J&3 

23  &  3 

392    370 

105 

083 

+  012        35/- 

35- 

— 

— 

National  Mutual 

5 

3 

3 
1910. 

444     411 
1910. 

1-44 

111 
1910. 

-fO-33        36/-* 

30/-* 
1910. 

— 

— 

Mat.  Mat.  of  Australasia  .. 

3 

34 

33 
1908. 

4  85    4  81 
1908. 

135 

131 
1908. 

-h0  04  23/4  and 
upwards 

23/4  and 
upwards 
1908. 

— 

Pearl             

5 

3 

3 

397     3-51 

0  97 

051 

+  0  46        32/- 

30/- 





Salvation  Army      

5 

3i 

3i 

3  90    3  48 

065 

023 

+  0-42        20/- 

20/- 





Sceptre                    

5 

24 

24 

4-23    393 

173 

143 

+  0  70        36/- 

36/- 

42/- 

42/- 

Scottish  Equitable... 

5 

3 

3 

416    400 

116 

100 

+  016        30/-* 

26/-* 

— 



Provident 

5 

3&31 

3&3i 

405    393 

0  80 

0  68 

+  012        Special  plan. 

— 

— 

Widows'  ... 

5 

3    ' 

3 

415     3-96 

115 

096 

+  0  29        34/-* 

34/-* 





Star           

5 

3 

3 

420    375 

1-20 

076 

+  0-44        30/-* 

10/-* 



— 

Wesleyan  and  General 

5 

3 

3 

3  52     3  66 

052 

0  66 

+  014        32/- 

32/- 



— 

Average,  12  companies 

— 

303 

303 

413    390 

110 

087 

+  0  23          — 

— 

— 

— 

*  Compound. 

lAst  Valuation  Year,  1914. 

1914. 

1909. 

1914.  1909. 

1914. 

1909. 

1914. 

1909. 

1914. 

1909. 

Atlas             

5 

3 

24 

4-25t  3  84 

125 

134 

-0  09      20/-» 

28/-* 

— 

— 

British  Equitable    ... 

6 

3 

3 

4-22*  3-88 

122 

088 

+  0  34     20/- 

None 

24/- 

None 

„      Life 

5 

31 

34 

4-91    4  35 

141 

085 

+  0  56     None 

20/- 

— 

— 

Canada  Life 

5 

3&3i 

3&34 
1910. 

564    4-69 
1910. 

2  39 

144 
1910. 

+  0  95  22/6  and 
upwards 

20/6  and 

upwards 

1910. 

— 

1910. 

Colonial  Mutual      ... 

4 

^ 

34 
1909. 

*•      426 
1909. 

** 

0-76 
1909. 

—         20/- 

25/. 
1909. 

— 

1909. 

Equitable 

5 

2| 

24 

410    381 

1-60 

131 

+  0-29      26;-t 

26/-t 

— 

— 

Equity  and  Law 

5 

2f 

2J 

446    410 

171 

135 

+  0  36   30/- and 
upwards 

28/-  and 
upwards 

— 

— 

Guardian      

5 

3 

3 

404    385 

104 

085 

+  019  21/2  and 
upwards 

21/2  and 
upwards 

— 

— 

Law  Union  and  Rock 

5 

3 

3 

443    4-34 

1-43 

134 

+  0  09      30/-* 

35/-* 

— 

— 

London  Life 

5 

3 

3 

4-24    4-42 

1-24 

142 

-  0  18    All  in  abatements 

of  premium. 

Marine  and  General 

5 

3 

3 

417    400 

117 

100 

+  017      40/- 

40/- 

Metropolitan 

5 

3 

3 

3  92    3  78 

092 

078 

+  0  14     All  in  abatements  of  premium. 

Royal            

5 

3 

3 

3  90    3  75 

090 

0-75 

+  0  15       30/- 

30/- 

— 

— 

Scot.  Union  and  National 

5 

3&3^ 

3  6c3i 

4  00    3-83 

075 

058 

+  017    Bonus 

30/- 

— 

— 

postponed 

Average,  13  companies^]: 

— 

303 

298 

4-33    406 

131 

107 

+  0-24        — 

— 

— 

— 

•  Compound.           t  Gross. 

t  For 

every  complete  year  policy  has  been  in 

force. 

No  iiiforuiatiou. 

}{  Omitting  Colonial  and 

Mutual. 

FIRE    INSURANCE. 

In  some  respects  fire  insurance  presents  very  different 
conditions  from  life  assurance.  While  all  policies  of 
the  latter  class  are  for  long  and  indeterminate  periods, 
and  their  terms  depend  upon  the  age  and  health  of 
the  assurant,  fire  policies  are  for  fixed  and  mostl_v 
short  periods — usually  a  year — and  are  wholly  inde- 
pendent of  the  personality  of  the  persons  to  whom 
they  are  granted.  Further,  profit  distributed  by 
means  of  bonuses,  which,  as  we  have  seen,  play  a 
very  important  part  in  life  assurance,  is  quite  a  negli- 
gible quantity  as  regards  fire  policies;  while  the 
premiums  of  the  most  important  fire  ofSces  are  the 
same  for  each  description  of  risk,  but  vaiy  accord- 
ing to  the  class  of  risk  undertaken,  their  amount  being 
fixed,  so  far  as  the  tariff  itself  is  concerned,  which 
includes  most  leading  companies,  on  the  basis  of 
combined  experience. 

Necessarily,  risks  vary  considerably.  It  is 
obvious,  on  a  moment's  reflection,  that  a  fire  in  a 
dwelling-house  is  a  comparatively  rare  event,  but 
that  in  a  building  devoted  to  the  manufacture  of  ex- 
plosives it  is  by  no  means  uncommon;  while,  further, 
assuming  a  conflagration  in  each  kind  of  building,  the 
resultant  damage  in  the  case  of  the  former  is  likely 
to  be  much  less  than  in  the  case  of  the  latter.  More- 
over, the  charge  for  any  particular  kind  of  risk  varies 
from  time  to  time,  according  as  conditions  change 
which  tend  to  increase  it  or  diminish  it.  Thus,  for 
instance,  the  replacing  of  buildings  largely  erected  of 
wood  with  those  constructed  of  fii-eproof  material 
necessarily  alters  the  rate  of  premium.  Though 
particular  rates  alter  greatly  from  time  to  time,  it  can 
safelv  be  said  that  in  most  instances  the  fire  offices 
fix  their  premiums  very  justly,  because  it  is  their 
interest    to    steer    a    happy    medium    between    un- 


remunerative  rates  and  those  which  are  so  high  as  to 
cause  a  diminution  in  business. 

As  regards  investigation  of  financial  position, 
there  is  no  method  available  in  connection  with  fire 
insurance  which  corresponds  to  the  life  valuations 
already  explained;  but  it  is  a  pretty  safe  rule  to  adopt 
in  regard  to  this  matter  that  if  the  funds,  exclusive 
of  capital,  amount  to  as  much  as  a  year's  premium 
income  the  undertaking  is  thoroughly  sound.  On  the 
average,  the  claims  do  not  amount  to  above  50  or 
60  per  cent,  of  the  premium  income ;  and  if,  therefore, 
a  company  has  one  year's  premium  income  in  hand  in 
the  shape  of  accumulated  funds,  it  is  in  a  position  to 
pay  from  three  to  four  times  the  average  amount  of 
capital  without  calling  up  latent  resources  in  the  shape 
of  reserve  capital,  though,  as  will  be  seen  from  the 
table  below,  those  latent  resources  are  usually  large. 
As  showing  the  strength  of  the  fire  offices,  the  ex- 
perience of  the  San  Francisco  disaster  in  1906  may  be 
recalled.  Heavy  and  unexpected  claims  were  then 
incurred,  but  only  in  a  few  instances  were  companies 
unable  to  meet  them  without  summoning  latent 
resources.  Further,  the  broad  eflect  of  this  disaster 
during  the  last  10  years  has  been  practically 
negligible.  As  will  be  seen  from  the  table  below,  the 
percentage  of  accumulated  funds  to  premium  income  is 
almost  as  large  in  1914  as  it  was  in  1904. 

We  give  a  table  which  sets  out  in  detail  the  stand- 
ing of  the  leading  offices  at  the  end  of  last  year,  as 
compared  with  10  years  previously.  It  gives  first  the 
capital  issued,  the  amount  paid  up,  and  that  reserved 
at  the  end  of  1914,  the  latter  column  being  important 
as  showing  the  large  amount  available  to  meet  claims 
in  very  exceptional  circumstances.  The  next  two 
columns  give  the  accumulated  funds,  exclusive  of 
capital,  at  the  end  of  1914  and  1904  respectively,  with 
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FINANCIAL   STRENGTH   OF   THE    FIRE    OFFICES   (ODO's  omitted). 

Capital.                      Fanda  (eiclusive  of  Capital).                              Premium  Income. 

Pcro 
(eic 
toP 

1914. 
203 

mtagc  of  Panda 

nding  Capital) 
remium  Income, 

1904. 

278 1 

I  Da 

Name  of  Oompany, 
Alliance          

Is3ued.  Paid  up. 

£             £ 
5,450  1,000 

Reserved 
4,450 

1914. 
2,759 

1904. 
£ 

2,611 

+ 

Inc. 
£ 
148 

or  Dec.            1914. 
%            £ 
+   57     1.331 

1904. 
£ 

937 

+ 

Inc.  or  Dec. 
£             % 
424     +  45i 

or  Dec. 

-  751 

Atlas 

2,200 

264 

1,936 

1,265 

699 

+ 

566 

+   81     1,040 

831 

+ 

209 

+   25 

121J 

81i 

+   40i 

British  Law 

1,100 

150 

950 

220 

92 

+ 

128 

+  139        111 

80 

+ 

31 

+   37J 

198J 

115 

+  83i 

Caledonian      

537 

107 

430 

456 

547 

- 

91 

-  16i     450 

419 

+ 

31 

+   16i 

lOli 

131 

-  295 

Commercial  Union*  ... 

2.950 

295 

2,655 

3,578 

2,493 

+ 

1,085 

+  43J  3,537 

1,968 

+ 1,569 

+  79i 

101 

126i 

-  25J 

Co-operative 

100 

20 

80 

191 

72 

+ 

119 

+  165f       59 

27 

+ 

32 

+  118i 

323f 

266J 

+   57i 

Ecclesiastical 

250 

25 

225 

297 

99 

+ 

198 

+  200         83 

41 

+ 

42 

+  10£i 

358 

2414 

+  117J 

Fine  Art  and  Generalf 

500 

50 

450 

275 

89 

+ 

186 

+  209       185 

85 

+ 

100 

+  117i 

148J 

104 1 

+  44 

Guardian         

2,000 

1,000 

1,000 

825 

784 

+ 

41 

+     5,{-     595 

508 

+ 

87 

+   71 

137| 

157 

-  194 

Law  Union  and  Rock 

1,575 

165+ 

1,410 

298 

385 

- 

87 

-  22i     246 

222 

+ 

24 

+   11 

121i 

173]^ 

-  52i 

Liverpool,Lond.&  Globe  2,655 

265§ 

2,390 

3.239 

3,120 

+ 

119 

+     3|  3,099 

2,190 

+ 

909 

+  41i 

134J 

142| 

-     8 

London  and  T,ancashire  2,641 

264 

2,377 

2.710 

1,863 

+ 

847 

+  44i  1,656 

1,320 

+ 

336 

+   251 

163f 

141 

+   22i 

London  Assurance     ... 

896 

448 

448 

1,388 

1,378 

+ 

10 

+       1     689 

554 

+ 

135 

+   24i 

201i 

249 

+   47| 

Nat.  of  Great  Britain 

250 

50 

200 

143 

30 

+ 

113 

+  376         69 

25 

+ 

44 

+  176 

207i 

125 

+   82J 

North  British  &  Merc. 

4,500  2,437 

2,063 

3,603 

2,977 

+ 

626 

+  21    2,146 

1,938 

+ 

208 

+   lOf 

162 

153 

+     9 

Northern         

3,000 

300 

2,700 

2,118 

1,778 

+ 

340 

+   19    1,318 

1,090 

+ 

228 

+   21 

160| 

163 

-     2| 

Norwich  Union 

1,100 

132 

968|] 

1,452 

1.272 

+ 

180 

+   14    1,213 

1,173 

+ 

40 

+     3| 

119J 

108| 

-  Hi 

Phoenix           

3,211 

423t 

2,788 

2,100 

1,493 

+ 

607 

+   40i  1,428 

1,449 

- 

21 

-     li 

147 

103 

+   45 

Royal 

2,945 

442 

2,503 

6.017 

2,867 

+  3,150 

+ 109|  4,124 

2,996 

+ 1,128 

+   49 

146 

254 

-108 

Royal  Exchange 

689 

689 

— 

895 

994 

- 

99 

-  99i     856 

694 

+ 

162 

+  23i 

104i 

143i 

-  39| 

Scot.  Union  &  National  5,084 

300 

4,784 

725 

711 

+ 

14 

+     2       764 

597 

+ 

167 

+   28 

95 

119 

-  24 

State    

560 

70 

490 

141 

94 

+ 

47 

+   50       234 

151 

+ 

83 

+   55i 

60A 

62i 

-     2 

Sun      

2,400 

480 

1,920 

2,511 

2,498 

+ 

13 

+       i  1,502 

1,306 

+ 

196 

+   15 

167 

692 

-  25 

West  of  Scotland 

175 

35 

140 

78 

33 

+ 

45 

+ 136i       41 

25 

+ 

16 

+   64 

190i 

132 

+  S8i 

Yorkshire        

846 

125 

721 

747 

333 

+ 

414 

+  124}     456 

198 

+ 

258 

+  129 

163f 

168 

-     4i 

Total 


...47,614  9,536  38,078  38,03129,312+18,719    +64    27,262  20,824     +6,438     +31 


139i      141     -     21 


*  Not  iQolading  Hand-in-Hand  or  Union  figures. 
§  Also  Debenture  stocks  la  issue  for  £1,266,495. 


t  Incloding  accident  funds  and  premiums. 
II  Also  Debenture  stocl:  tor  £580,000. 


X  Also  an  issne  of  £251,276. Debenture  stock. 
If  Also  Debenture  stock  for  £1,2T7,950. 


the  actual  and  proportionate  increase  during  the  past 
10  years.  Next  follow  columns  comparing  the  pre- 
mium incomes  on  the  same  basis,  and,  finally, 
columns  indicating  the  proportion  of  the  funds  to  pre- 
mium income.  Broadly  speaking,  the  position  is  very 
strong,  and  nearly  all  the  companies  mentioned  in  the 
table  are  in  a  strong  position  to  meet  even  an  excep- 
tional run  of  claims  without  serious  difficulty. 

TRADING  RESULTS  OF  THE  FIRE  OFFICES. 

In  order  to  show  the  result  of  the  operations  of 
various  companies,  their  amount  of  interest  earnings, 
and  their  dividends,  we  give  details  below  relating  to 
the  past  five  years.  This  has  been  on  the  whole  a 
favourable  period,  and  many  of  the  companies  have 
been  able  to  increase  their  rate  of  distribution  to  the 
shareholders,  while  at  the  same  time  strengthening 
their  financial  position.  We  take  a  five  years'  period  as 
affording  a  fair  average.  In  the  first  column  we  give 
the  trading  surplus  or  deficiency,  which  is  arrived  at  by 
deducting  from  the  year's  premium  income  all  claims 
and  expenses,  and  also  an  allowance  of  33 J  per  cent,  of 
the  additional  premium  income  to  cover  unexpired 
risks  at  the  end  of  the  year,  either  owing  to  some 
policies  being  taken  out  so  as  not  to  run  concurrently 
with  the  calendar  year,  or  because  they  have  been 
effected  for  a  longer  period  than  one  year.  Interest 
earnings  on  the  accumulated  funds  are  next  shown, 
and  the  large  proportioh  which  some  of  them  bear  to 
the  trading  surplus  is  a  matter  of  great  importance  as 
regards  the  financial  stability.  Where,  for  instance, 
as  not  infrequently  happens,  interest  earnings  are  as 
much  as  two-thirds  of  the  average  trading  surplus,  the 
ability  to  meet  unforeseen  occurrences  without  deplet- 
ing capital  reserves  will  be  seen  to  be  very  consider- 
able. We  next  show  the  rate  of  dividend  paid  by 
each  office  and  the  sum  required  to  provide  that  per- 
centage, arriving  finally  at  the  surplus  or  deficiency  in 
either  year  after  dividends  have  been  distributed.  The 
figures  in  the  last  column  show  for  each  year  the 
additions  to,  or,  in  some  rare  cases,  the  deductions 
from,   the  funds  previously   accumulated. 


Year. 

Alliance,  1824. 
1914 

Trading 
Surplus 
or             Interest 
Deficiency.    Earnings. 
£                  £ 

+  257,241  162.748 

Dividend. 

Surplus  or 
Deficiency  on 
Tear  after 

Dividend 

%            £ 
27,^  387.625» 

£ 
+   22,364 

1913 

+  272,956  168,168 

27A  395,500 

+   45,624 

1912 

+  347,324  161.025 

27yV  395,500 

+ 112,849 

1911 

+  205.067  157,173 

27i<,  395,500 

-   33,260 

1910 

+  327.401  150,093 

27fi  395,500 

+   81,994 

Marine  and  accident  profits  contribute  to  dividends. 

•  Less  income 

ax. 

Atlas,  1808. 

1914 

+   81.731    42,744 

331      85,174+ 

+   39.331 

1913 

+  163,683    38,284 

331      91,960* 

+ 110,007 

1912 

+  116.845    35.102 

311      81,648* 

+   70,299 

1911 

+   89,337    33,924 

25       66,000 

+   67,261 

1910 

+  196,185    30,114 

25        66,000 

+  160,299 

'  Including  Debenture  interest. 

t  Le^s  income 

tax. 

Life  and  accident  profits  contribute  to  dividends. 

British  General, 

1904. 

1914 

-  6,097      4,869 

10        3,400 

-  2,272 

1913 

+ 13,533      3,872 

8        1,883 

+ 15,522 

1912 

+   7,823      2.393 

6        1,412 

+   8,804 

1911 

+   1,977      1,894 

5        1,177 

+   2,714 

1910 

+       39      1,521 

5        1,177 

+      383 

Figures  include  accident  and  general  business. 

Life  profit  also  contribute  to  dividenii.    Capital  increased  1914. 

British  Law,  1888. 

1914 

+  18,388    17,623 

171    24,225 

+ 11,786 

1913 

+  14.188    17,317 

20      28,250* 

+  3,255 

1912 

+  26,287     16,286 

20      28,250* 

+  14,323 

1911 

+  15,707    16,156 

20      28.250' 

+   3,613 

1910 

+  21,378    15,051 

•  Less  tax. 

20      30,000 

+   6,429 

Accident  profits  contribute  to  dividend. 

Caledonian.  1805. 

1914 

-     6.959     11,773 

24    23,818* 

-   19,004 

1913 

■r  35,922    12.158 

24    25,800 

+   21.280 

1912 

+  28.631      9,340 

24    25.800 

+   12,171 

1911 

+   39,097      8.752 

24    25.800 

+   22,049 

1910 

+   50,206      9,227 

•  Leis  tax. 

24    25,800 

+   33,633 

Life  and  accident  profits  contribute  to  dividend.    Interest  on  profit 
aud  loss  account  i.ot  included. 

c 
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Tear. 


Trading 
Surplus 

or 

Deficiency. 

£ 


Interest 
Earnings. 
£ 


^e  Accident  Sestion. 


Century,  1885. 

1914 

1913 

1912 

1911 
Commercial  Union,  1861. 

1914         +350,709  310,406*  100 

1913  +444,095  280,169*  100 

1912  +464,125  252,007*  80 
1911  +268,820  230,902*  80 
1910    +472,580  230,317*  75 

*  Includes  interest  on  accident  and  marine  funds. 
t  After  deJuctioD  of  income  tax. 
Marine  and  life  profits  contribute  to  dividend. 
Consolidated  Assurance,  1903. 

1914  +  26.179   4,476   5 

1913  +  8,456   5,061   5 

Life  profits  contribute  to  dividend. 

co-operative,  1869. 


267,561t  +  393,554 
277,792t  +  448,492 
222,233t  + 493,899 
236,000  +263,722 
221,250  +481,647 


2,500 
2,500 


+  28,155 
+  11,017 


1914     +  2,836 

1913    -  1,993 

1912    -  925 
Ecclesiastical,  1887. 


4,772 
4,680 
4,701 
3,922 
2,826 


+  25,831 
+ 12,312 
+ 15,007 
+ 12,950 
+ 15,624 


1914  +  25,067  5,586 

1913  + 11,947  5,045 

1912  +15,119  4,409 

1911  +12,815  4,057 

1910  + 14,636  3,814 

Amount  distributed  as  dividend  includes   bonus  on    shareholders 
premiums.    Accident  and  other  branches  contribute  to  profits. 

Drapers'  Mutual,  1909. 

1,152  Nil  Nil  +  3,988 

1,173  Nil  Nil  -   820 

1,201  Nil  Nil  +   276 


1914 
1913 
1912 
1911 
1910 


+  27,728 
+  26,566 
+  37,625 
+  31,085 
+  22,290 


11.554 

11,218 

10,339 

8,918 

7,693 


1.250 
1,250 
1,250 
1,250 
1,250 


+  38,032 
+  36,534 
+  46,714 
+  38,753 
+  28,733 


Out  of  residuary  surplus  grants  are  made  to  Parent  and  Diocesa 
Societies. 


Fine  Art,  1890. 
1914 
1913 
1912 
1911 
1910 


+  20,025  14,853 

+  38.574  13,021 

+  31,955  11,620 

+ 12,527  11,437 

+ 10,762  10,470 
Includes  employers'  liability  business. 
General  Accident,  1885. 


27J 

25 

25 

20 
17§ 


13,750 

12.500 

9,250 

7.400 

6,475 


+  21,128 
+  39,075 
+  34.325 
+ 16,564 
+ 14,757 


Capital  increased  1913. 


1914 
1913 
1912 
1911 
1910 
Onardian,  1821. 
1914 
1913 
1912 
1911 
1910 


+      630, 
+  9,581 
+   6,900 ' 
- 11,435  I 
+ 13,163  J 

+  41,032 
+  55,854 
+  45,027 
+ 17,574 
+  80,721 


See  Accident  Section. 


73,249 
75,902 
73,344 
73,740 
72,324 


10 
10 
10 
10 
10 


100,000 
100,000 
100,000 
100,000 
100,000 


Interest  earnings  above  include  interest  on  proprietors' capital, 
and  accident  profits  contribute  to  dividends. 


+ 14,331 
+  31,756 
+ 18,371 
-  8,686 
+  63,045 

Life 


law  Union  and  Eock  (late  Law  Union  and  Crown),  1854. 


1914 
1913 
1912 
1911 
1910 


32,582 
35,641 
53,388 
30,315 
49,433 


49,465 
48,568 
42,377 
48,265 
48.532 


65} 
66= 
66= 
54,1 
54,1 


95.288*- 
95,591*- 
96,598*  + 
83,999*- 
86,994*  + 


13,241 

11,382 

167 

6,419 

10,971 


*  Including  Debenture  interest. 
Life  and  accident  profits  cootribute  to  dividends. 
Amalgamated  with  Rock,  1909, 

Legal,  1907. 


1914 
1913 
1912 
1911 


10,733 

3,632 

2,\651 

11,375 


1.823 
2,089 
3.180 
3,944 


None 
None 
None 
None 


Figures  include  business  of  accideut  and  profits  departments. 
Liverpool  and  London  and  Globe,  1836. 


12,556 
1,543 

22,501 
7,431 


1914 
1913 
1912 
1911 
1910 


+  91,303  232,972 
+  315,029  203,955 
+  239,064  240,622 
+  223,051  211,735 
+  406,102  216,282 


120 
120 
110 
110 
110 


340,969*  -  16,789 
347,072* +  171,912 
322,668* +  167,118 
296,240*  + 138,546 
254,441  +367,943 


•  Includes  Debenture  interest. 
One-twelfth  of  above  dividends  contributed  by  life  profits. 
Accident,  employers'  liability  and  marine  dividends  also  contribute  to 
profits. 


Surplus  or 
Deficiency  on 
Dividend.  Year  after 

■ ^ ^      Dividend. 

%  £  £ 


Trading 
Surplus 

or  Interest 

Tear.            Deficiency.  Earnings. 

£  £ 
London  and  Lancashire,  1862. 

1914         +164,567  90,373      58    141,384   +113.556 

1913  +254,418  96,261      54     134,308   +216,371 

1912  +239,963  91,271      50     124,359   +206.875 

1911  +269,127  80,398      46     114,410   +235,115 

1910  +236,646  68,791      36      95,085   +210,352 

Marine  and  accident  profits  contribute  to  dividend. 
London  Assurance,  1720. 

1914  +   48,676    67,871      20      89,655   +   26,892 

1913  +   90.928    64,193      20      89,655   +   65,466 

1912  +113,623     60,490      20      89,655   +   84,458 

1911  +   63,889    57,938      20      89,655   +  37,182 

1910  +110,783    53,569      20      89,655   +  74,687 

Life,  accident  and  marine  profits  contribute  to  dividend. 
National  of  Great  Britain,  1897. 

1914  +  11,454   7,214   15   7,500  +  11,108 

1913  +  14,112   6,813   15    7,600  +  13,425 

1912  +  13,169   6,199   16   7,500  +  11,868 

1911  +  11,228   5,866   15   7,600  +  9,584 

1910  +  12,885   5,582   12i   6,260  +  12,217 

North  British  and  Mercantile,  1809. 

1914  +  18,254  235,050 

1913  +196,896  213,861 

1912  +254.115  191,386 

1911  +  80,020  187,980 
1910    +324,576  164,480 


32  234,906*+  18,402 

32  240,125*  + 170,632 

32  240,126* +  205,375 

32  240,125*+  27,876 

32  220,220* +  268.836 


•  Includes  Preference  dividend. 
Life,  accident  and  marine  profits  contribute  to  dividend. 


Northern,  1836. 
1914 
1913 
1912 
1911 
1910 


+  88,065 
+ 134,167 
+ 115,774 
+ 124,814 
+ 182,737 


83,003 
83,800 
81,567 
79,710 
76,499 


45 
45 
40 
40 
40 


124,774*+  46,294 
127,125*+  90,842 
113,000*+  84,341 
113.000*+  91,524 
120,000  +139,236 


•  Less  income  tax. 


Life  and  accident  profits  contribute  to  dividend. 
Norwich  Union,  1797. 

1914    +  53,750  93,556  63i  87,705*+  59,601 

1913  +  90,522  87,775  53i  88,140*+  90,157 

1912  +109,965  79,321  60  83.997»  + 106,289 

1911  +  77,907  74,190  50  83,997*+  68,100 

1910  +157,985  68,206  50  83,997*  + 142,194 

•  Includes  Debenture  interest. 
Accident  profits  contribute  to  dividends. 

Phoenix,  1782. 

1914  +  71,426  134,240   40  207,074*-  1,409 

1913  +128,006  136,446   40  207,411*+  66,041 

1912  +130,683  132,820   37j  197,556*+  65,947 

1911  +  94,862  117,567   36'  139,366  +  73,083 

1910  +160,564  124,575   35  133,693  +164,446 

^  Including  Debenture  interest. 
Capital  increased  1911. 
Lite,  marine  and  accident  profits  contribute  to  dividend. 

Boyal,  1845. 

1914  +252,668  319,509   931  411,627*  + 160,550 

1913  +458,600  315,420   93i  419,990* +  363,030 

1912  +472,760  287,195   831  378,396*  +  381,549 

1911  +395,560  276,234   80  364,532*  +  307,262 
1910    +546,288  262,750   76|  350,668*  +  467,370 

•  Includes  Debenture  interest. 

Life,  marine  and  accident  profits  contribute  to  dividend. 


Soyal  Exchange,  1720. 


1914 
1913 
1912 
1911 
1910 


+  26,638 
+  62,765 
+  75,196 
+  38,722 
+ 112,293 


58,824 
52,305 
50,682 
49,732 
62,556 


10 
10 
10 
10 
10 


68,922 
68,922 
68,922 
68,922 
68,922 


+  16,540 
+  46,148 
+  56,966 
+  19,632 
+ 105,927 


Life,  marine  and  accident  profits  contribute  to  dividend. 


Scottish  Insurance,  1877. 
1914  +      418 

1913  +    1,341 


268  .  See  Accident 
216  /       Section 


Scottish  Union  and  National,  1824. 


1914 
1913 
1912 
1911 
1910 


28,479 
83,761 
87,012 
33,916 
73,218 


53,092 
54,369 
51,624 
61,489 
49,110 


20 
20 

17i 
17^ 
17* 


60,000 
60,000 
52,500 
52,500 
52,600 


+  686 
+  1,557 

21,571 
73,130 
36,136 
32,905 
69,828 


Life  and  accident  profits  contribute  to  dividend 
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State, 


Tear. 

1891 
1914 
1913 
1912 
1911 
1910 


Trading 
Surplua 

or 
Deflciency, 
£ 


7,812 

12,783 
10,097 
10,783 
24,161 


Interest 

Earnings. 
£ 

8,050 
8,061 
7,419 
6.756 
6,036 


Dividend, 


% 

12J 

12* 
12 '< 
lo" 
10 


Sarplus  or 

Deficiency  on 

Year  alter 

Dividend. 

£ 


8,750 
8,750 
8,750 
7,000 
7,000 


8,542 
12,094 

8,766 
10,539 
23.247 


AcciJent  profits  csntribute  todlvia^uJ. 


8aa  Fire,  1710. 

1914 
1913 
1912 
1911 
1910 


+  110,307  125,132 
+  128,925  134,484 
+  186,612  121,993 
+  127,554  113.831 
+  277,123  110,271 


35 
35 
70 
60 
120 


155,050  +  80,289 

158.200  +105,209 

158  200  +153.405 

135,600  +105.785 

135,600  +131,794* 


•  After  applying  £120.00:  to  making  aliares  £1  paid. 
Accident,  employers'  liability  and  bur^liry  profit-!  contribute  to  divi- 
dend. 
Paid-up  capital  increuseil  from  £240,000  to  £480,0M  in  1913. 


West  of  Scotland,  1886. 

1914  +11,987  4.179 

1913  +  4,811  4.043 

1912  +  3,377  3,768 

1911  +   3,568  3.604 

1910  +  5,512  3.409 

Capital  increased  1907. 


15 
15 
15 
15 


4,847  +11,319 

4,944  +   3,910 

4,944  +   2,201 

4,944  +  2228 


12i      4,375     +  4,546 


Accident,  employers'  liability  and  burglary  profitg  contribute  to  divi- 
dend. 


Yorkshire,  1824 

1914 
1913 
1912 
1911 
1910 


+  32,797 
+  55,105 
+  58,813 
+  27.083 
+  46.675 


34,683 
34,442 
24,313 
22,465 
22,823 


50 
50 
50 
50 
50 


62,676 
48,226 
37,829 
37,829 
37,829 


+  4,804 
+  41,301 
+  45,297 
+  11,719 
+  31,669 


Life  and  accident  proSt^  contribute  to  dividend.  Paid-up  capital 
increased  in  1913  from  £75,657  to  £96,452,  and  further  in  1914 
to  £125,289. 


ACCIDENT  AND   MISCELLANEOUS 
INSURANCE. 

The  different  classes  of  business,  now  very  numerous, 
which  fall  under  this  head  are  of  comparatively 
recent  origin,  and  date  back  only  about  three-quarters 
of  a  century,  to  the  time  when  the  risks  incurred  by 
travellers  on  what  were  then  the  new-fangled  railways 
assumed  prominence  in  the  public  mind.  More  re- 
cently, and  espeoiallly  during  the  past  25  years,  many 
new  branches  have  sprung  up,  including  those  con- 
nected with  employers'  liability,  workmen's  com- 
pensation, burglary  and  motor  risks.  The  latest 
development,  though  in  this  case  the  liability  is 
assumed  by  the  Government,  and  not  by  the  ofSces,  is 
insurance  against  risks  from  Zeppelin  raids,  which  are 
not  covered  by  the  ordinary  fire  or  accident  policies. 

We  give  a  summary  table,  framed  on  the  same 
lines  as  that  relating  to  the  fii'e  companies,  showing 
the  position  of  the  leading  ofSces  in  1914  as  compared 
with  10  years  previously.  It  will  be  seen  that  many 
of  the  fire  and  life  comjianies  now  do  accident  busi- 
ness, and  the  tendency  in  this  direction  is  steadily 
growing.  This,  of  course,  means  increased  stability, 
as  not  only  individual  but  groups  of  risks  are  thereby 
averaged.  The  broad  result  shown  by  the  Table  is 
that  funds  are  increasing  at  a  considerably  more  rapid 
rate  than  premium  incomes.  As  accident  is  a  much 
newer  development  than  fire  insurance,  the  offices 
concerned  in  this  branch  are  not  in  quite  so  strong 
a  position  as  the  fire  companies.  The  percentage, 
however,  of  their  funds  to  premium  income  shows  a 
steadily  rising  tendency,  while  policyholders  have  in 
many  cases  the  further  protection  of  dealing  with 
large  companies,  transacting  business  on  such  a  scale 
that  that  concerning  accident  constitutes  a  minor 
branch. 


TRADING  RESULTS  OF  ACCIDENT    OFFICES. 

We  yi've  detailed  parliculars,  siiiiilai'  lo  those  fur- 
nished v/ith  regard  to  fire  insurance,  showing  the- 
results  achieved  by  various  leading  accident  offices^ 
during  the  past  five  years,  a  period  which  has  marked 
considerable  development  in  business  in  connection 
with  the  Workmen's  Compensation  Act.  With  some 
exceptions  business  was  more  profitable  in  1914  than 
in  191.3  owing  to  various  causes.  Of  course  the  War' 
was  only  in  progress  during  a  portion  of  last  year^ 
but  its  effect  was  not  really  injurious.  The  amount 
of  business  lost  in  enemy  countries  was  small,  while 
more  was  done  at  home.  Workmen's  compensation 
premiums  were  more  remunerative  than  in  previous 
years,  and  expansion  took  place  in  the  burglary  and 
fidelity  branches. 

It  will  be  seen  that  many  of  the  companies  are 
able  to  provide  the  whole  or  a  large  part  of  their 
dividends  out  of  interest  earnings,  while  the  rate  of 
shareholders'  remuneration  tends  on  the  whole 
steadily  to  increase. 


Year. 

Alliance,  1907. 
1914 
1913 
1912 
1911 
1910 

Atlas,  1808. 
1914 
1913 
1912 
1911 


Trading 
Surplus 

or  Interest  Dividend. 

Deficiency.    Earnings.      . ' . 

£  £  % 

+  68.669 

+  55.124 

+  41.842  |-  See  Fire  Section. 

+  30.279 

+  48,443 


Surplus  or 

Defioiency  on 

Year  after 

Dividend. 

£  £ 


1.654 


See  Fire  Section. 


^  12.273 

+  5.308 

+  6.257 

+  6.488 
British  Engine  Boilers',  1878 
1913  +15.737 

1912  + 15.849 

1911  + 14.992 

1910  + 14,543 

Bu-iiies?  acquireil  by  Royal  Insurance  Company 

Car  and  General.  1903 


1,100  I 
882  I 
743  ' 

5.729 
6.453 
6.313 
5,918 


21 
21 
211 
20 


12.4C6 
12.784 
12.784 
12.240 


1914 
1913 
1912 
1911 
1910 

Century,  1885. 

1914 
1913 
1912 
19U 
1910 


+  30.548 
+  25.081 
+  23,283 
+ 10.056 
+ 16.792 


6  807 
5,359 
4,203 
2,907 
2,079 


10 
10 

n 

5 


3,464* 

3.476' 

2.374* 

1,686 

1,111 


•  Includes  Preference  dividend 


+  6.088 
+ 12.329 
+ 12.734 
+  4.493 
+   7,943 


19,007 
18,437 
15,682 
10,880 
9,073 


32i 

32i 

32} 

30 

30 


11.375 
11,375 
11,375 
10.500 
10.500 


Lite  and  fire  profits  contribute  to  dividend. 
Commercial  Union,  1900 


1914 
1913 
1912 
1911 
1910 


^  426,704 
+  306.793 
+  274.022 
+ 135  867 
+  227,663 


See  Fire  Section 


9.060 
9.518 
8.521 
8.221 


33.891 
26,964 
25.112 
11.297 
17.760 


+ 13,720 
+ 19.391 
+ 17  041 
+  4,873 
->   6.516 


+  426,704 
+  306,793 
+  274.022 
+ 135,867 
+  227,663 


Acquired  business  of   Accident  Insurance   Company,  1906,  and  of 
Ocean  Accident,  1910. 


Employers'  Liability.  1880 


1914 
1913 
1912 
1911 
1910 


^  203,410 
h  72.242 
H  172,301 
h  47,518 
r  49  913 


General  Accident,  1886 


1914 
1913 
1912 
1911 
1910 


^  S9  499 
+  72  695 
+  49.686 
+  71.157 
+  90.597 


80.514 
78.254 
69.756 
65.840 
62.741 

36.513 
29  775 
31.C98 
30.884 
28,979 


40 
40 
35 
30 
27i 

Nil 
10 
10 
10 


80,000 
80,000 
70.000 
60,000 
55.000 


+  202.866 
+  70.996 
+ 172  057 
+  53358 
+   57.654 


Nil 
31.250*  + 
30,617*  + 
27.017*  + 
29,998   + 


+ 126,012 

+  71.220 

50.067 

75.024 

90,578 


J  lucUulmir  Preference  dividend. 
Paid-up  capit.ll  increas«^l  iietwien  1902  and  1914  from  £70,500  to  ; 
Fire  and  life  pronts  contribute  to  dividend. 

Gresham  Fire  and  Accident,  1910. 

1914  -17.865*     7,817  None 

1912-13     -20,168      7,065  None 

•  Seventeen  months.    Includes  Fire  business. 


: 400,000. 


-10.048 
- 19,400 

u 
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Trading 
8arplub 

Surplus  or 
Deficiency  on 

Trading 
Surplus 

Surplus  or 

or 

lutere' 

Dividend.           Vp«r  aft^r 

Deficiency  on 

Year. 

Deficiency 

Earning 

3.         ^ 
% 

DlvldeucL 

Year. 

or              Interest        Dividend 
Deficiency.    Eainings,     ,- c 

Year  after 

£ 

Dividend. 

Guardian,  1821 

£                   £              %        £          ~ 

£ 

1914 

+  34,701 

9,853 

.  +44.554 

London 

and  Lancashire  Life,  1862. 

1913 

+  32,651 

8,654 

+  41,205 

1914 

+   5,443     14  996      15     14,815 

+   5,625 

1912 

+  25,813 

7,394 

See  Fire 

+  33,107 

1913 

-      441    13,179      IS      5,058 

+   7,680 

1911 

+ 16,559 

6,376 

Section 

+  •22,935 

Lite  and  Are  profits  contribute  to  diyidend. 

1910 

-      484 

5,872 

+   5388 

London  Assurance 

,  1720. 

1914 

+   6,309          735 

1  +   6,044 

Horse,  Carriage 

and  General 

1868. 

1913 

+   5,921          836        ^      ^. 

+   6,757 

1914 

+      894 

2,256 

12 

2,119     +    1,031 

1912 

+   4,880          613^     See  Fire 

+   5,493 

1913 

+   2,034 

2,231 

12 

2,119     +   2,146 

1911 

+   3,726          443        Section. 

+   4,169 

1912 

+   1,395 

2,132 

12 

2,119     +    1,408 

1910 

+   3,168          296 

W   3,454 

1911 

+      702 

1,986 

10 

1,766     +      922 

London 

Bnarantee 

and  Accident,   1869. 

1910 

-      347 

1,9C2 

10 

1,766     -      211 

1914 

+  75,295    35,616      35^    19,197* 

+  93,334 

Iron  Trades'  Employers,  1898. 

1913 

+  45,093     31,835      SIJ     17,599* 

+  69,329 

1914 

+  72,336 

14,781 

None*         +  87  117 

1912 

-  2,540    29,077      None    l,250t 

+  25,287 

1913 
1912 

+  38,846 
+  38,048 

12,378 
8,879 

None*          +  50,224 
None*         +46,927 

1911 
1910 

-  3,992    28,432       62i    31,500* 
+  11,768    26,640      62i    31,500* 

-   7.060 
+   6,908 

1911 

+ 19,539 

5,711 

None*         +  25,260 

•  Dividend  amounts  include  Preference  dividend.     F 
file  iLsurance. 

igurea  include 

»  Bonuses 

paid  to  member 

■ 

t  Only  Preference  dividend  paid. 

Uotor  Union.  1906. 

Law  Union  and 

Eock  (late  Law  Union  and  Crown),  1806, 

1914 

+  56,957    12,076      22^    13,117* 

f  59,856 

1914 

+ 16,702 

1913 

+  45,613     11,708      22i     11,673* 

+  45  648 

1913 
1912 

+  19,312 
+  18  215  - 
+ 10  985 

See  Fire  Section. 

1912 

+  28.830      6,849      20        4.320* 

+  31,359 

1911 

1911 

-  Dividend 

+  15,884      4,053      15         3,252*    +16,685 
amounts  include  Preference  dividend.     Paid  up  caoital 

1910 

+   6186 

increased 

in  1612, 1913  and  1914. 

Licences,  1891. 

National  Boiler,  1864. 

1914 

+  45,511 

8,884 

8 

5,617     +  43  878 

1914* 

+   8,006      3,396      25ft    6,188 

+   5,214 

1913 

+  35,486 

9,249 

8 

5,617     +39,118 

1914 

+  15,679       6.878      28|     15,000 

+   7,457 

1912 

-  5,083 

8  910 

8 

5,607     -   1,780 

1913 

+  16,674      6,239      24?     12,000 

+  10,193 

1911 

+  23,775 

8,932 

8 

5,577     +27,130 

1912 

+  15.636      6,101      21?     11,250 

+  10,487 

1910 

+  33,162 

8,236 

8 

5,577     +  36,821 

1911 

+  10,196      6,101      21?     11,260 

+   5,407 

iDcludii 

g  tire  and  general  biuiuet 

s. 

•  Halfye.ir 

to  December  30,  1914.    Company's  year 

einkd  June  30 

for  four  previous  years.            f  Per  abnum. 

Liverpool  and  London  and  Globe,  1836. 

North  British  and  Mercantile  (See  Railway  Passengers), 

1914 

+     4,189 

Northern.  1836. 

1913 

+  39  5071 

1912 

- 149,906 

See  Fire  Seotinn 

1914 

+  22,482      4,538 , 

+  27,020 

1911 
1910 

-   13,706 1 
+     6,886 

1913      ' 

1912 

1911 

+  29.334      1,873 '       See  Fire 
+  12,569       1,812:       Section. 
+ 11,066       1,347 

+  31,207 

+ 14,381 

^  + 12,413 

London  and  Lancashire  Fire, 

1901. 

Norwicl 

Fire  (late  Norwich  and  London). 

1914 

+ 100,509 

16,058 

/  +  116,537 

1914 

+  25,667  \ 

+  25,667 

1913 
1912 

+   79,573 
+   63,155 

10,072 
9,013  _ 

See  Fire 
Section. 

+   89,645 
-r   72,168 

1913 
1912 

+  71955 
+  51,679 

-  See  Fire  Section.        H 

+  71,955 
+  51,679 

1911 

+   41,360 

8  315. 

+   49,675 

1911 

+  36,874 

+  36,874 
+  25,190 

1910 

+   17,731 

7,574  1 

v+   25,305 

1910 

+  25,190, 

FINANCIAL  STRENGTH    OF   THE   ACCIDENT    OFFICES   (OOO's  omitted). 


Percentage  of  Funds 
(excluding  Capital) 
to  Premium  Income. 


Name  of  Compaoy. 

Century 
Commercial  Union 

Employers'  Liability      

General  AccicJentf  

Guaulian  ... 

Horse,  Carriage  and  General     ... 

Law  Union  and  Rock 

Licences  ... 

London  and  Lancashire 

London  Guarantee  and  Accident 

National  Boiler  and  General  ... 

Norwich  Union  Fire      

Pearl         

Profits  and  Income 
Provident  Clerks'  and  General  1 
Guarantee  and  Accident        | 

Railway  Passengers§      

Royal  Exchange... 
Scottish  Icsarance 

Scottish  Life       ...         

Sun  Life  ... 

Vulcan  Boiler      ...  

Yorkshire... 


Oapit 

il. 

Fu 

nds  (exclusive  of  Cap 

ital). 

Premium  Income. 

Issued . 

Paid  up 

.Reserved.  1914. 

19C4. 

Inc. 

)r  Dec. 

1914. 

1904. 

Inc.  or 

Dec.       1914. 

1904.  or  Dec. 

j:. 

£ 

£ 

£ 

£ 

£ 

% 

£ 

£ 

£ 

% 

315 

35 

280 

237 

131   + 

1C6    + 

81 

66 

43    + 

23 

+ 

63*  359 

360*-      1* 

2,950 

295 

2,665 

l,f90 

913*  + 

1,077   + 

118 

2,926 

1.269*  + 

1,657 

+ 

130*     68* 

72  -     31 

1,000 

200 

800 

1,255 

521    + 

734   + 

141 

1,932 

639   + 

1,293 

+ 

202      65 

81*-  161 

1,150 

400 

750 

974 

158   + 

£16   + 

510 

1,297 

359  + 

938 

+ 

260*    75 

44   +   33 

2,000 

1,000 

1,000 

207 

25   + 

182   + 

728 

201 

20  + 

181 

+ 

900     103 

125   -  22 

50 

18 

32 

49 

30   + 

19   + 

63 

79 

55   + 

24 

+ 

43f    61 

541+     61 

1.575 

165 

1:1,410 

61 

34*  + 

27   + 

79i 

86 

65*  + 

21 

+ 

32J    71 

52* +   18* 

143 

74 

69 

160 

100   + 

60   + 

60 

144 

1C2   + 

42 

+ 

42    111 

98   +   23 

2,641 

264  2,377 

463 

161*  + 

3C2   + 

188 

9C8 

414*  + 

594 

+ 

143*     51* 

40   +   llj 

189 

110 

79 

1,067 

376    + 

691    + 

184 

1241 

316   + 

925 

+ 

292f     86 

119  -  33 

150 

63 

97 

138 

69    + 

69   + 

100 

113 

55   + 

58 

+ 

105*  122 

125*-     3J 

1,100 

132 

968 

336 

229   + 

107   + 

46* 

431 

223   + 

108 

+ 

48*     78 

102*-  241 

800 

440 

360 

187 

27   + 

160   + 

692* 

32 

22   + 

10 

+ 

46*  584* 

123   +461i 

120 

40 

80 

93 

7   + 

86    + 

1,228* 

141 

26  + 

115 

+ 

434i     66* 

27  +   391 

209 

85 

124 

214 

162*  + 

52     + 

32i 

141 

59*  + 

82 

+ 

139     153 

2741-121* 

1,000 

200 

800 

282 

257   + 

25    + 

4J 

420 

Z92   + 

128 

+ 

43      67 

88J-  213 

689 

689 

— 

262 

45   + 

217   + 

482 

108 

117   - 

9 

— 

72  242* 

38*  +  204 

150 

30 

120 

128 

73   + 

55   + 

75* 

118 

62   + 

56 

+ 

90|  108,', 

1171-     9i 

250 

50 

200 

22 

17   + 

5   + 

231 

7 

7 



—     314 

243   +   68 

480 

480 

— 

1,602 

463   +1,139   + 

247 

133 

120   + 

13 

+ 

11  1,204^ 

386  +8181 

375 

188 

187 

85 

43   + 

42   + 

98 

157 

108   + 

49 

+ 

45,j     54| 

39*+    16i 

846 

125 

721 

215 

10    + 

205   +2,050 

430 

30  + 

400 

+ 1,333      50 

33  +   17 

Total... 


18,182  5,073  23,10910,027  3,861+6,176  +   160}    11,1114,403   +6,708   +    162|  £0i     87*+    2f 

•  Figures  of  Offices  now  amalgamated.  t  Include  Fire  Funds  aud  Premiums,  ♦  Also  Debenture  Stock,  £261,726. 

§  Capital  now  vested  in  North  British  and  Mercantile, 
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Trading 
SurplOH 


Deficiency. 
£ 


Tearl  (late  London,  Edinbargh  and  Glasgow). 


1914 
1913 
1912 
1911 
1910 


+  6.063 
+  11.329 
+  3,219 
+  4,121 
+  4,789 


2,172 
4.137 
3,695 
9,463 
659 


BonUBCB  to   policvholder*  out  of    ultimate  Burpliis 
1912,  £^,178;  1911,  £2,307;   1910,    £2,236. 


Surplus  or 

Deficit'flcy  on 

Year  after 

Dividend. 

£ 


^  8,235 
+ 15,466 
+  6,914 
+  13  584 
+  5,448 
1913,  £2,366  ; 


Phoenix,  1907. 
19  4 
1913 
1912 
1911 
1910 


+ 19,557 
+ 14.237 
+  5,896 
+ 19,082 
+ 17,721 


.See  Fire  Section. 


Profits  and  Income,  1901. 


1914 


+  13,312 


2  200*   +13,800 


1913  +  7,738  3  943  6  2.203*  +   9,681 

1912  -  3,895  3,830  6  2  200*  2,266 

1911  +  6,944  2.460  6  2,200*  +   7,204 

1910  -  1,633  3,336  5  2,000*  -      297 

«  Including  Preference  iJi  videud.    Life  profits  contribute  to  dividends 
Provident  Clerks',  1865. 


1914 

+ 14,290 

12.039 

20 

15,689* 

+ 10,640 

1913 

+ 18,735 

11,362 

20 

16,008* 

+  14.089 

1912 

+  13.052 

10.554 

20 

17,000 

+   6,596 

1911 

+ 10,808 

10,125 

20 

17,000 

+   3,933 

1910 

+ 10,060 

10.039 

20 

17.000 

+  3,099 

•  Less  income  ta 

t. 

Marine  profits 

contribute  to  dividend. 

Railway  Passeng 

ers,  1849. 

1914 

+  80.742 

11,046 

— 

— 

+  99,788 

1913 

+  62,608 

11,442 

— 

— 

+  74,050 

1912 

+ 19.495 

10,994 

— 

— 

+  30.489 

1911 

+  24,650 

20,706 

— 

— 

+  45,356 

1910 

-      582 

19,721 

— 

25,500" 

-  6,361 

•  Interest  paid  to  former  eharebolders  for  first  nine  month 

3  Of  1910. 

Business  acquired  by  Nortb  British  and  Mercantile. 

Soyal,  1845. 

1914 

+  101,830 

+  101,830 

1913 

+  154,616 

+ 154,616 

1912 

+  148.183 

J.     See  Fire  Section.     -' 

+ 148,183 

1911 

+     6,472 

+     6,472 

1910 

+   46,886, 

+   46,886 

Royal  Exchange, 

1899. 

1914 

+  44,489 

5,139, 

,   +49,623 

1913 

+  47,029 

4,463 

See  Fire 

+  51,492 

1912 

+  36.087 

3,616  ■ 

Section. 

+  40,703 

1911 

+ 19,147 

3,317 

+  22.464 

1910 

+ 10,100 

3,116 

^    +13,216 

Scottish  Insurance  (late  Sec 

ttish  Accident),  1877. 

1914 

+  10,312 

6,236 

20 

5,533 

'   +11,011 

1913 

+ 14,297 

6,191 

20 

5,650 

*   +14,838 

1912 

+  4,638 

6,030 

20 

5,650 

►   +   4,998 

1911 

+   9,356 

5,067 

20 

6,000 

+   8,423 

1910 

+ 15,789 

4,879 

20 

6,000 

+  14,668 

Life  and  fire  proflta  ooutribute  to  diviileuils, 
•  Less  income  tax. 


Scottish  Life,  1881. 


1914 

+   1,918 

3,251 

10 

5,000 

+ 

169 

1913 

+   1,234 

3.361 

10 

5  000 

_ 

406 

1912 

+      964 

3,410 

10 

5,000 

— 

626 

1911 

+   1,245 

3,372 

10 

5.000 

— 

383 

1910 

+  2,697 

2,707 

10 

5,000 

+ 

404 

Life  profits  contribute  to  dividend. 


Scottish  nnion  and  National,  1824. 


1914 

+ 14,147 

1,660 

r  + 15,807 

1913 

+  11.827 

1,839 

+  13.661 

1912 

+  6,893 

1,569.     !«'=,!'"■«      , 

+   8.462 

1911 

+   1,242 

1,689 

+   2,831 

1910 

-  2,639 

— 

U  2,639 

State,  1891. 

1914 

+   6,506 

f+   6,506 

1913 

+  5,874 

+   5.871 

1912 

+   1,420 1 

See  Fire  Section.      -^ 

+   1,420 

1911 

+   1,483 

+   1.483 

1910 

+  2,009] 

1+  2,009 

Year. 
Sun  Life,  1810. 

1914 
1913 
1912 
1911 
1910 


TradInK 

Surplus 

or 

Delloienoy 

£ 

Interest 

Earnings. 

£ 

Dividend. 

Surplus  or' 
Deficiency  on* 
Tear  after 

% 

£ 

£ 

+   34,357 

63.792 

10 

48,000 

+   50,149 

+   75,111 

58.160 

10 

48.000 

+   85,271 

+  103,957 

52,480 

10 

48.000 

+  114,417' 

+   56,704 

47,060 

10^ 

38,400 

+   65.364 

+   58,832 

42,616 

lOi 

38,400 

+    63,048 

Life  funds  cintribate  to  proflt*.    Fiifarw  include  !>inking  faud  and 
capitiil  redemption  baaineas.     Paid-up  capitiil  increased  1912. 


+  53.582 

9,C96  ^ 

,    +62.678 

+  35,665 

+  28,586 

7,079 

See  Fire 

[     Section. 

+ 15  387 

5.148 

-    +  20,535 

+   8,095 

\   -      318 

+   4.040 

4.055 

-  3,451 

3,133 

Yorkshire,  1824. 
1914 
1913 
1912 
1911 
1910 


MARINE  INSURANCE. 

The  War  necessarily  had  an  important  effect  upon 
marine  insurance  business  during  the  closing  months 
of  1914,  but  the  result  on  profits  was  by  no  means 
detrimental.  For  one  thing  rates  rose  to  a  more 
remunerative  level,  which  seems  to  have  more  than 
compensated  for  the  extra  risks  involved,  which, 
thanks  to  the  vigilance  of  the  Navy,  were  not  so 
serious  as  might  have  been  expected.  Even  the  tem- 
poral-}' operations  of  the  Einden  were  by  no  means 
serious.  The  effect  of  the  War  on  marine  business 
this  year  has  still  to  be  revealed,  but  as  rates  have 
again  had  a  downward  tendency,  profits  may  suffer 
somewhat.  Apart  from  war  risks  the  1914  experience 
was  on  the  whole  favourable. 

Apart  altogether  from  inevitable  fluctuations  in  the 
yearly  results,  most  of  the  leading  offices  occupy  so 
strong  a  financial  position  that  they  can  pay  their  divi- 
dends largely  or  wholly  out  of  interest  earnings.  The 
large  table  below  contrasts  the  position  of  offices  in 
1914  with  that  in  1904  on  the  same  lines  as  that 
adopted  in  connection  with  fire  and  accident  insurance. 
While  some  relative  depletion  of  funds  have  occurred 
during  the  last  decade,  their  proportion  to  premium 
income  is  still  very  high  and  affords  very  ample  pro- 
tection to  policyholders. 

PROFITS  OF  THE  MARINE  COMPANIES. 

The  accounts  of  marine  offices  are  at  first  sight 
rather  complicated  and  confusing.  Risks  of  this 
character  are  as  a  rule  undertaken  on  tne  basis  of  a 
voyage  or  series  of  voyages  rather  than  for  any  fixed 
period,  and  this  is  the  reason  of  the  practice,  which 
many  companies  follow,  of  placing  a  considerable  sum 
to  suspense  account  at  the  end  of  each  year,  to  provide 
for  indeterminate  risks  outstanding,  and  to  deal  fully 
with  the  actual  profit  and  loss  of  any  particular  year 
only  some  time  after  it  has  expired.  We  adopt,  how- 
ever, for  the  purpose  of  the  detailed  summary,  a  sim- 
pler method,  arriving  at  the  trading  surplus  or  defici- 
ency by  deducting  from  the  premium  income  all  losses 
and  expenses  paid  during  the  year  in  question,  whether 
they  were  actually  incurred  during  that  year  or  not, 
also  allowing  for  any  allocation  to  suspense  account 
necessary  to  wind  up  the  account  for  the  previous 
years.  By  this  method  the  profit  and  loss  account 
for  any  given  year  may  be  larger  or  smaller  than  it 
ultimately  works  out,  but  the  average  for  a  period  of 
five  vears  is  sufficiently  trustworthy. 


Trading 

Surplus  or 

Surplns 

Deficiency  on 

or 

Interest           Dividend.             Tear  after 

Tear. 

Deficiency. 

£ 

£                ",-,            £                      £ 

•Alliance.  1824. 

1914 

+  99,467 

20,544 

1913 

+  26.226 

19,032 

1912 

+  34.089 

18  224  "See  Fire  Section. 

18.850 

18,786 

1911 

+  27.500 

1910 

+  28.553 

*  Formerly  Alliance  Marine. 
No  tran*f'-'r  to  umierwritiiig  suspenao  account. 
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Tear. 


Trading 
Surplas 

or  Interest 

Deficiency.    Earnings. 
£  £ 


Dividend. 


British  and  Foreign  Marine,  1863. 


1914 
1913 
1912 
1911 
1910 


+  98,219 
+  70,562 
+  88,933 
+  111,112 
+  37,062 


79,732 
75,151 
70,421 
65,472 
65,122 


28^ 
28| 
28  i 
281 
25 


70,833 
70,978 
70,978 
70,978 
67,000 


Now  under  control  of  Royal  Insurance  Company. 
Commercial  Union,  1861. 


See  Fire 
Section 


1914         + 182,297  * 

1913         +100,009  * 

1912         +   91,349         * 
1911         +   89,651  * 

1910         + 102,389  * 

*  See  Fire  Section. 
No  transfer  to  underwriting  suspense  account. 


Liverpool  &  London  &  Globe  (late  Thames  and  Mersey,  1860). 


Surplus  or 
Deficiency  on 
Year  after 
^     Dividend. 
£ 


+  107,113 
+  74,735 
+  88,376 
+ 105,606 
+  35,184 


+ 182,297 
+ 100,009 
+  91,349 
+  89,651 
+ 102,389 


1914 
1913 
1912 
1911 
1910 


■  59,078 

-  25,964 

-  5,224 
+  33,033 
+   61 


15,902 
36,760  I 
36,424 
35,642 
35,104 


See  Fire 

Section. 
17i     35,000 
17i    35,000 
17i     35,000 


No  transfer  now  to  underwriting  suspense  account. 
London  and  Lancashire  (late  Standard). 


1914 
1913 
1912 
1911 
1910 


+  32,992  7,373 

+  52,355  7,337 

+  51,269  6,932 

+  42,776  6,149 

+  30,433  5,223 


See  Fire 
Section 


No  transfer  to  underwriting  suspense  account. 


+  74,980 
-10,796 
-  3,800 
+  33,675 
+   165 


+  40,365 
+  59,692 
+  58,201 
+  48,925 
+  35,656 


London  and  Provincial  Marine,  1860. 


1914 
1913 
1912 
1911 
1910 


+  63.760 
+  29,417 
+  41,819 
-42,236 
-23,162 


12,176  ■ 
9,877 
8,621 
9,401 

10,252 


Nil       Nil 


5,000 
6,000 
6,000 


+  75,936 
+  39,394 
+  45,440 
-  39,375 
-23,910 


Now  under  control  of  World  Marine  Insurance  Oompauy. 
London  Assurance,  1720. 


1914 

+ 105,591 

14,926 

1913 

+  42,750 

14,300 

1912 

+  72,271 

12,430 

1911 

+  21,102 

11,610 

1910 

+  26,915 

10,657 

See  Fire 

Section 


120,517 
57,050 
84,701 
32,712 
37,572 


No  transfer  to  underwriting  suspense  account. 


Year. 

Marine,  1836. 
1914 
1913 
1912 
1911 
1910 


Trading 
Surplus 

or  Interest 

Deficiency.     Earnings. 
£  £ 


+  182,111 

+  69,086 
+  66,866 
+ 125,993 
+ 103,599 


Dividend. 


15 
15 
15 
15 

44-* 


90,000 
90,000 
90,000 
90,000 
80,000 


Surplus  or 

Deficiency  on 

Year  after 

Dividend. 

£ 


+  92,111 
+  20,914 
-  23,134 
+  35,993 
+  23,599 


Premiums  and  interest  earnings  not  separately  stated. 
Capital  (paid  up)  increased  in  1911  from  £130,'OCO  to  £600,OCO. 


ll,773t  +34,401 

10,000  +  30,209 

10,000  +18,557 

10,000  +  38,297 

*  Amount  not  stated.         f  Less  income  tax. 
Now  under  control  of  Scottisli  Union  and  National. 


aritime,  1864. 

1914 

+  86,493 

21,786 

17i 

1913 

+  25,489 

18,685 

12i 

1912 

+  23.220 

16,989 

10 

1911 

+ 12  328 

16,229 

10 

1910 

+  32,475 

15,822 

10 

Merchants'  Marine,  1871. 


1914 
1913 
1912 
1911 
1910 


+  63,578 
+  22,295 
-41,379 
+ 13,274 
-47,065 


17,754 
15,075 
13,610 
13,429 
13,152 


7? 

'a 

7* 
6 


9,375 
9,375 
9,375 
9,375 
7,500 


+  71,957 
+  27,995 
-37,144 
+ 17,328 
-40,913 


0  cean   Marine,  1859  (now  a  Subsidiary  of  Worth  British  and 


Mercantile), 
1914 
1913 
1912 
1911 
1910 


+  46,572  27,527 

+  42,505  27,000 

+  32,358  23,539 

+  66,962  21,934 

•,23,319  21,313 


20 
20 
20 
20 
20 


19,387*  +54,712 

19,775»  -+49,730 

20,000  +  35,897 

2O,C0O  +  58,896 

20,C00  +  24,632 


*  Less  income  tax. 


Phoenix  (late  Union  Marine). 

1914         +169,840    20,045  f-fee  Fire  Sectn.  +  189,885 

1913  +   43,206    33,719  13      21,555   +   55,370 

1912  +  89,873  31,280  13  21,255  +  99,898 
1911  +  67,848  27,705  13  21,255  +  74,928 
1910         +     8,551    25,988  13      21,255  +   13,284 

Provident  Clerks'  and  General,  1865. 

1914  +  35,500         883  i  See  Accident  f  +   36,383 

1913  + 19,304  3  5 )       Section.     \  +   19,339 

No  transfer  to  underwriting  suspense  account. 


FINANCIAL    STRENGTH   OF    THE    MARINE   OFFICES   (GOO's   omitted). 


Name  of  Company. 

Alliance        

British  and  Foreign  

Commercial  Union 

Livei^ool  &  London  &  Globe  (late 
Thames  &  Mersey)         

London  and  Lancashire  (late 
Standard) 

London  and  Provincial  Marine     . . . 

London  Assurance  .... 

Marine  

Maritime       

Merchants'   ... 

Ocean  Marine  (North  British  &  Mer- 
cantile)    ...         

Beliance       „         

Royal   Exchange 

Sea 

Union  (shares  owned  by  Phoeni.x) 

World  

Total  


Capital. 


Funds  (exclusive  of  Capital). 


Premium  Income. 


Inc.  or  Dec. 
£  % 

39   +      9| 


Issued.  Paid  up.  Reserved.  1914.     1904. 
£  £  £  £  £ 

5,450  1,000    4,450     438     399 

1,340     268    1,072  1,983  1,355   +    623   +    45 

2,950     295    2,655  1,001     552   +    449   +    8U 


1914, 
£ 

218 


1904.  Inc.  or  Dec. 

151   +   67   +    44J 


495     387   +  108  +    28 
474    218   +  236   +    90^ 


Percentage  of  Fund 
(excluding  Capital 

to  Premium  Income 
^ A ^.^ 

Inc. 
1914.    1904.      or  Dec. 

201  266  -  65 
400  350  +  50 
211i  222i  +  Hi 


2,655  286*  2,389  1,417  1,149  +  263  +  23^  337  463  -  126  -  27 J  420i  250  +170 


2,641  264  2,377  194  268  -   74 
1,000  100   900  249  351  -  102 
893  448   448  450  296  +  151  +  52   465  248  +  217  +  87i 


27^  235  102  +  133  +  130J 
28,V  303  296  +   7  +  Zi 


82i  262f-180i 
83  llSi-  35i 
98  J  1151-  19J 


1,000 

600 

400 

721 

1,080  - 

359  - 

33J 

458 1 

305t+  153  + 

50  J  157i  354  -196i 

500 

100 

400 

484 

490  - 

6  - 

U 

286 

273  +  13  + 

5  1694  180  -  Hi 

500 

125 

375 

171 

269  - 

98  - 

36J 

264 

199  +  65  + 

32^  64J  85  -  20J 

1,000 

100 

900 

546 

417  + 

129  + 

32 

524 

172  +  352  + 

204  J  108  242i-134i 

500 

100 

400 

299 

225  + 

74  + 

33i 

137 

120  +  17  + 

14i  218^  1874  +  30| 

689 

689 

— 

309 

216  + 

93  + 

43 

359 

193  +  166  + 

86   86  112  -  26 

500 

500 

— 

758 

793  - 

35  - 

4i 

469 

286  +  183  + 

64  161i  277  -115i 

3,211 

423 

2,788 

911 

835  + 

76  + 

94i 

713 

460  +  253  + 

55  128  182  -  54 

250 

100 

150 

254 
9,185 

212  + 
8,907  + 

42  + 
1,278  + 

20J 
14* 

244 
5  981 

190  +  54  + 
1,093  +  1,888  + 

28i  104  llli-  7 

25,082  5,378  19,704 

46  153i  217i-  63| 

stocks  for  £1,256,496. 

t  Includes  interest. 

Decembei 

18,   1915.] 

TI 

IE     S 

INSURANC 

Tradin!! 

Surplus 

Surplus 

Deficiency  on 

I 

ividend        Tear  after 

Year. 

Deficiency.  Earning?. 

Dividend. 

£                   £ 

% 

£                    t 

Beliance  Marine, 

1881. 

1914 

+ 19,974    13  326 

17i 

16,151*    +17,149 

1913 

+  23,209     12,789 

15 

14,125     +21.873 

1912 

+  ^3,044    11,716 

15 

14,125     +20  635 

19U 

+  23,833     10,616 

15 

14,125     +20,024 

1910 

+  15,358      9,833 

12^ 

12,500     + 12,691 

•  Less  income 

bai. 

Eoyal  Exchange, 

1720. 

1914 

+  74,360      3,923 

/ +78,283 

1913 

+  20,356      3,720 

+  24,076 

1912 

+ 12.312      3,767 

^       See  *  ire     . 
Section 

+ 16  079 

1911 

+  45,604      3,795 

+  49.399 

1910 

T  18,877      3,852 

^  +  22,729 

No  transfer  to  underwriting  suspen 

36  account. 

Sea,  1875. 

1914 

+  102,858    42,316 

8 

36,917   +108,257 

1913 

+   30,690    40.190 

8 

37.666*+   33,214 

1912 

+   41.691     37.930 

8 

37,6e6»+   41.955 

1911 

+   12,712    36,829 

35 

35.000   +    14,541 

1910 

+   42.963    35,424 

30 

30,000   +   48,387 

•  Less  income 

tax. 

Paid-up  c.if 

ital  increased  in  1912  from  £100,000  to  £300,000. 

World  Marine,  1894. 

1914 

+  32,094     11,594 

5 

5.000     +38.688 

1913 

+ 13,197      8,827 

5 

5,000     + 16,424 

1912 

+   3,556     10.658 

5 

5,000     +   9,214 

1911 

+  18,261      7.310 

5 

3.006     +  22,565 

1910 

-15.145      7.516 

5 

3.006     - 10,645 

No  transfer  to  underwriting  saspene 

e  acco'JD 

. 

Paid-np  capital  increased  in  1912  from  £60,120  to  £1'')0,0M. 

Yorkshire,  1824. 

1914 

+ 168,972  12,746 1 

f  +181,718 

1913 
1912 

+ 170,683    7,169  1 
+    11,851     3,327  f 

see-Fir.  Sect.  \  I'll  j^Q 

1911 

+   68,334    1,754 

1+   70,088 

No  transfer  to  underwriting  suspen 

ae  account. 

INSURANCE     SHARES/,  AS 
INVESTMENTS. 

The  previous  contents  of  this  Supplement  afford 
ample  materials  for  judging  not  merely  as  to  the 
attractions  which  insurance  shares  generally  offer  to 
investors,  but  what  the  position  of  any  particular 
company  is  from  this  point  of  view.  Speaking 
broadly,  the  particulars  of  various  kinds  make  it 
clear  that  companies  transacting  all  classes  of  busi- 
ness are  thoroughly  sound  financially,  while  as  re- 
gards individual  concerns  the  fullest  data  are  afforded 
for  forming  a  critical  judgment.  Purely  life  offices 
are  showing  steady  expansion  and  have  increasing 
resources,  while  their  funds  are  now  employed  very 
profitably.  The  necessity  for  providing  for  capital 
depreciation  is  the  only  adverse  factor,  and  even  this 
is  not  likely  to  affect  dividend  distributions,  except 
in  special  cases.  Fire  companies  have  very  large 
resources,  and  their  business  is  conducted  on  such 
lines  that  the  shareholders  are  likely  to  receive  in- 
creased benefits  in  the  future.  Accident  undertakings 
have  for  some  years  past  been  steadily  improving  their 
position,  and  have  shown  great  ability  to  meet  new 
conditions  in  a  way  satisfactory  both  to  policy  and 
share  holders.  Marine  companies,  whose  profits 
necessarily  fluctuate  from  year  to  year,  are  in  many 
cases  able  to  provide  the  present  rates  of  dividend 
wholly  out  of  interest  earnings ;  and  the  increasing 
number  of  offices  transacting  all  classes  of  business 
are  able  to  show  steady  general  progress.  Hence  the 
detailed  figures  given  on  the  next  page  deserve  the 
careful  attention  of  all  those  desirous  of  at  once 
securing  safety,  good  yields,  and  increasing  remunera- 
tion in  the  future. 
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The  table  contains,  first  of  all,  the  amount  of 
capital,  both  subscribed  and  paid  up,  and  then  the 
nominal  value  per  share,  with  the  amount  paid  up 
thereupon.  The  uncalled  liabihty  may  appear  large, 
but  it  is  really  for  the  most  part  nominal,  and  on  no 
occasion  for  many  years  have  calls  been  other  than 
very  infrequent.  Then  follow  the  rates  of  dividend 
for  the  last  eight  years,  which  in  many  cases  have 
shown  a  decided  upward  tendency,  and  approximate 
present  prices  and  yields.  As  regards  share  quotations, 
the  fact  that  the  market  is  in  most  cases,  and  par- 
ticularly at  the  present  time,  a  somewhat  nan-ow  one 
renders  any  figures  which  can  be  given  no  absolute 
guide  as  to  the  terms  on  which  purchases  or  sales 
can  be  effected,  as  a  pressure,  either  of  buyers  or 
sellers,  may  cause  considerable  'fluctuations.  In  cal- 
culating the  yields,  allowance  has  been  made  for 
accrued  dividends,  and  also  for  the  full  deduction  of 
the  present  rate  of  income  tax,  an  important  allow- 
ance as  matters  stand  at  present. 

A  matter  worthy  of  careful  attention  from  the  in- 
vestment standpoint  is  the  remarkable  steadiness  of 
iiisuriince  share  values.  For  a  long  time  past  securi- 
ties generally  have  been  steadily  depreciating,  and 
during  the  past  eight  and  a-half  years  Consols  have 
fallen  from  84  to  58i.  but  insurance  shares  have  varied 
remarkably  little,  and  in  not  a  few  cases  have  actually 
appreciated.  The  following  figures  are  noteworthy 
in  thi^  connection:  — 


Atlas...         

Clerical,  Medical  and  General 

Equity  and  Law       

Legal  and  General  ... 
Merchants'  Marine  ... 
Royal  Exchange  (stock)  ... 


Share 

Price. 

Price, 

Paid  up 

July  IS07 

Dec.  1915 

In 

Si 

6J 

2^- 

18a 

20  i 

6 

22 

Z4i 

8 

16i 

17i 

2^ 

2| 

3i 

100 

185 

184i 

liJsURANCE 


.LIMITED. 


Head  Office 

Managing  Director 


66  CHEAPSIDE,  LONDON,  E.G. 
NOHM.\N  M.  WALK  KB. 


WHY  NOT  TAKE  ADVANTAGE 

OF  THE  OPPORTUNITY  AFFORDED 

BY  THE  GOVERNMENT 

TO  INCOME  TAX   PAYERS, 

Whereby  a  considerable  proportion  of  the 
TAX  may  be  invested  at  Compound  INTEREST 
for  the  ultimate  benefit  of  the  TAXPAYER  of  his 
family. 

Particulars  of  Special  Forms  of  Policy 
drafted  to  secure  the  fullest  advantages  to  be 
derived  from  the  GOVERNMENT  SCHEME  to 
encourage  THRIFT  may  be  obtained  from  the 
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INSURANCE 

SHARES : 

AMOUNTS 

,    DIVIDENDS, 

PRICES    AND 

yiELDS. 

^Shares-s 
, — Capital — ,         Nom.     Paid 
jbscnbed  Paid  Up  Value      Up 

£                     £              C             £ 
5,00U,0u0        650,000       20             2i 

Divic 

»  Indicates  Divi 

lends. 

dends  pa 

Tax 

1911 

o/ 

27.273' 

id  Less 

Approxi- 
mate 
Present 
^Price^ 
Per       Per 
Share    Cent. 

£               £ 
1*     9           409 

YIe 

%) 
£    s. 
6  17 

Id 

Si 
illiaaoe  As3.  Orifinal  shares  ... 

1907 
22.73 

1908 
22.73 

1909 
22°.73 

1910 
% 
27.273* 

1912 
27.273* 

1913 
27.273" 

1914 

o 

'   27.°27; 

■  J. 
0 

Do.      New  shares 

4)0,000 

450,000 

1 

1 

50 

50 

50 

60' 

60* 

60* 

60* 

60* 

10} 

1,075 

5  14 

3 

Atlas  Assurance  snares 

2,200,000 

264,000 

10 

T-i 

20.83 

20.83 

20.83 

25 

25 

311* 

33J* 

335* 

6i 

521 

6  10 

0 

British  Geacral  shares 

200,000 

50,000 

1 

OS. 

5» 

5* 

5* 

5" 

5* 

6* 

8* 

10* 

i 

200 

5     0 

fl 

British  Law  Fire  Ins.  shares  ... 
Do.        do.        do. 

1,000,000 
50,000 

100,000 
50,000 

10 

1 

1} 

16 

17i 

17  V 

20* 

20- 

20' 

20* 

17»* 

{  m 

287} 
368} 

6     6 
4  10 

0 
10 

Galedoman  Insurance  shares  ... 

537,500 

107,500 

25 

5 

15 

20 

24 

24 

24 

24 

24 

24* 

16} 

322} 

7     9 

1 

Century  Insurance  shares 

315,000 

35,000 

4i 

10s. 

25 

25 

25 

33' 

30* 

32*' 

32}* 

32i* 

2M 

537} 

6     2 

8 

Cler.,  Ued.  &■  (Jen.  Life  shares 

500,000 

50,000 

25 

ii 

32t 

32t 

32t 

32t 

36t 

36t 

36t 

36t 

20} 

820 

6  10 

2 

Oommercial  Union  Ass.  shares 

2,950,000 

296,000 

10 

1 

6Dt 

60t 

65t 

77.166t 

80*  t 

90*t 

100*t 

ioo*t 

22 

2,200 

4  10 

11 

Eagle  Insurance  shares 

1,673,675 

167,867 

5 

10s. 

6.65t 

6.66t 

6.66t 

6.66t 

6.66t 

6.66t 

6.66t 

St 

4j. 

40 

16  13 

4 

Edinburgh  Li£e  shares 

500,000 

100,000 

100 

20 

lot 

lot 

lot 

lot 

10+ 

lot* 

8t* 

8t* 

32} 

168} 

4  15 

10 

BaiploTers'  Liability  shares    ... 

1,000,000 

200,000 

10 

2 

20 

20} 

25 

27* 

30 

35 

40 

40 

14} 

712} 

6  19 

6 

Eng.  &  Scot.  Law  Life  shares... 

1,000,000 

70,000 

60 

3i 

121 

121 

12; 

12: 

13i 

13i 

13f 

134 

S 

222} 

7  11 

6 

Biuity  &  Law  Lile  shares      ... 

1,000,000 

60,000 

100 

6 

18J 

18i 

18i 

23i 

23i 

23} 

231 

23} 

24} 

402 

7  12 

4 

Pine  Art  &  General      

500,000 

60,000 

10 

1 

12 

15 

17* 

17} 

20 

25 

25 

27}* 

6} 

050 

4     6 

0 

Gen.  Ace.  Pire  &:  Life  shares ... 

1,000,000 

250,000 

5 

IJ 

12i« 

12}» 

12*' 

125' 

10' 

10* 

10* 

nil 

s3 

58 

— 

Do.    5%  Pref.  shares 

153,000 

153,000 

1 

1 

— 

— 

— 

— 

5' 

5* 

5* 

5* 

a 

67} 

7     8 

2 

General  Life  Ass.  shares 

1,000,000 

60,000 

100 

6 

10 

10 

13 

10 

10 

10 

10 

10 

ei 

127} 

9  11 

4 

Gresham  Life  shares  partly  paid 
Do.          do.         fully  paid 

:       91,320 
8,080 

13,698 
8,680 

6 
6 

15s.   I 
5      )" 

5 

5 

5 

5 

5 

5 

5 

5 

i   8} 

466} 
170 

OlO  11 
as     6 

9 
0 

Guardian  A-ss.  shares 

2,000,000 

1,000,000 

10 

6 

10 

10 

10 

10 

10 

10 

10 

10 

m 

156} 

7  16 

0 

Indemnity  ilut.  Marine  shares 

1,005,000 

201,000 

16 

3 

20 

18.66. 

16.65 

13.66 

16.66 

16.65 

16.66 

20 

9} 

304 

S     2 

1 

Law  Union  &  Bock  Ins.  shares 

1,500,000 

90,000 

10 

12s. 

54.16 

54.16 

54.15 

54.16 

54.16 

66.666* 

66.666' 

66.666*     5 

833 

8     6 

8 

Do.              do.            do. 

75,000 

75,000 

1 

1 

32i 

32i 

325 

32* 

32* 

40.000* 

40.000* 

40.000*     6^ 

025 

6  12 

3 

Legal  &  Gea.  Life  shares 

1,000,000 

160,000 

50 

8 

"a^ 

log 

lOB 

10^S 

lo^S 

15 

15 

15 

17} 

218} 

8  11 

4 

Life  Assoc,  of  Scotland  shares 

400,000 

87,600 

40 

8i 

113 

112 

11? 

13.428' 

13.428* 

13.428* 

13.428* 

13.428*  20 

229 

6     0 

5 

Liv.  &  London  &  Globe  shares 

2,655,2.50 

265,626 

10 

1 

90 

90 

95 

110' 

110* 

110' 

120* 

120* 

19 

1,900 

6     6 

4 

London  &  Lanes.  Fire  shares... 

2,641,250 

264,125 

25 

2J 

32 

32 

32 

38 

4S* 

SO* 

54* 

58* 

25} 

1,016 

5  16 

5 

Loa.  &  Lancs.Life  &  Gen.  shares 

333,825 

66,765 

6 

1 

15 

15 

15 

15 

15 

15 

15 

15 

2 

200 

9     9 

0 

London  Ass.  Corp.  shares 

896,550 

443,275 

26 

12} 

20 

20 

20 

20 

20 

20 

20 

20 

42} 

340 

6     9 

3 

London  Guar.  &  Ace.  shares  ... 

125,000 

60,000 

5 

2 

45 

55 

55 

62** 

62** 

Nil 

31}* 

31i* 

w^ 

616} 

6     2 

6 

Do.       do.  5%  Pref.  shares 

25,000 

25,000 

6 

5 

— 

— 

— 

— 

— 

5* 

5* 

S« 

H 

105 

4  16 

5 

Marine  Insurance  shares 

1,000,000 

600,000 

25 

16 

44.4(> 

44.4b 

44.4') 

44.4'j 

156c* 

15*<; 

15*<i 

Wrt 

34i 

230} 

6  14 

4 

Merchants'  Marine  Ins.  shares 

600,000 

125,000 

10 

n 

6 

6 

6 

6 

7* 

li 

7} 

7} 

3i 

156 

6     0 

0 

Motor  Union  shares      

98,000 

19,000 

10 

2 

5' 

7»' 

TJ* 

10* 

15' 

20* 

22** 

22** 

6* 

348} 

6  13 

4 

Do.      5i%  Cam.  Pref. 

177,544 

172,544 

1 

1 

— 

— 

— 

— 

5!' 

51' 

5}* 

5}* 

ft 

90 

6     6 

9 

Nab.  Boiler  &  Gen.  Ins.  shares 

150,000 

62,500 

10 

3i 

20 

20 

20 

20 

21.428 

22.857 

28.571 

271 

17 

486} 

5  13 

4 

Nat.  Ins.  Co.  of  Gt.  Britain   ... 

250,000 

60,000 

6 

1 

10 

10 

12* 

12* 

15 

15 

15 

15 

3rt 

343} 

S     9 

1 

N.  Brit.  &  Mercantile  shares  ... 

2,750,000 

087,.500 

26 

6t 

28s 

283 

28- 

32' 

32- 

32* 

32* 

32* 

29 

464 

6  17 

11 

Do.    4%  Preference  stock  .. 

.  1,750,000 

1,760,000 

loo 

100 

— 

4- 

4' 

4- 

4' 

4* 

4* 

4* 

77} 

77} 

6     G 

0 

Northern  Assurance  shares     ... 

.  3,000,000 

300,000 

10 

1 

30 

37  J 

37! 

49.925 

40* 

40* 

45* 

45* 

6H 

681} 

6  13 

0 

Norwich  Union  tire  shares    ... 

1,100,000 

132,000 

25 

3 

41 3 

41 5 

41: 

50* 

SO- 

SO- 

53',* 

53i* 

29i 

996 

6  10 

0 

Pearl  Life  Assurance  shares   ... 
Do.     partly  paid 

100,000 
.      400,500 

100,000 
40  ,.500 

5 

6 

\} 

40 

50 

50 

50 

SO 

SO 

50 

SO 

UO 
1    8i 

800 
1,750 

7  19 
3  10 

0 
9 

Do.     6%  Cum.  Pref. 

300,000 

300,000 

1 

1 

6' 

6« 

6- 

6* 

6* 

6' 

6* 

6* 

1ft 

130 

4  14 

6 

Phoenix  Assurance  shares 

3,097,550 

309,765 

10 

1 

30 

30 

30 

35' 

35' 

371* 

40* 

40* 

5| 

687} 

6  17 

4 

Do.    Pelican  shares 

,      113,100 

113,100 

1 

1 

30 

30 

30 

35' 

35* 

371* 

40* 

40* 

6H 

681} 

5  18 

G 

Provident  Clerks'  &  Gen.Guar.& 
Accident  shares         

;  (      3,830 
.  1  204,740 

3,104 
81,896 

10 
10 

8i 
4) 

20 

20 

17* 

20 

20 

20* 

20* 

20* 

13 

325 

6     6 

9 

Prudential  Assurance  shares  ... 

1,000,000 

1,000,000 

1 

1 

52S 

53* 

55 

66* 

57} 

59 

60 

BOM 

9} 

976 

<W0  16 

7 

Reliance  Marine  shares 

600,000 

100,000 

10 

2 

121 

12* 

12* 

12* 

15* 

15* 

15* 

17** 

6j 

318} 

6  12 

11 

Royal  Exchange  Ass.  stock    ... 

689,220 

689,220 

100 

100 

9 

9 

9 

1u 

10 

10 

10 

10 

184} 

184} 

ij«5  13  10 

Royal  Insurance  shares 

2,944,080 

441,702 

10 

IJ 

66.66 

66.66 

71.66' 

76.66- 

80* 

83>* 

93r 

93  J* 

24} 

1,660 

S  13 

1 

Scottish  Insurance  shares 

160,000 

30,000 

5 

1 

15 

15 

17* 

20 

10 

20* 

20* 

20* 

H 

312} 

6  10 

1 

Scottish  Life  Assurance  shares 

250,000 

60,000 

6 

1 

S 

8 

8 

10 

10 

10 

10 

10 

li 

175} 

7     4 

2 

Scottish  Temp.  Lite  shares     ... 

.      100,000 

25,000 

1 

5s. 

13 

13 

13 

13 

13 

15 

IS 

16* 

», 

310 

5     7 

6 

Scot.  Union  &  Nat.  Ins.  "  A  " 
Do.      do.        do.     "B" 

4,956,900 
139,080 

247,845 
62,155 

20 
10 

1    1 

3iJ 

17* 

17i 

171 

US 

17* 

171 

20* 

20* 

I    2} 
ilO} 

275 

7     5 
7     4 

G 
5 

Sea  Insurance  shares 

600,000 

500,000 

10 

10 

30e 

30e 

30. 

30 

35* 

8*/? 

8*!7 

8*5 

17} 

172} 

4  14  11 

Standard  Life  Ass.  shares 

.      600,000 

120,000 

10 

n 

10 

10 

10 

12! 

12! 

121 

12* 

12i 

4* 

203 

7     9 

6 

Star  Assurance  shares 

,      100,000 

5,000 

1 

Is. 

5*A 

5'A 

S'lH 

S'li 

200'y 

200'i 

2335*/ 

233.t*/ 

2} 

4,260 

5  14 

3 

State  Insurance  shares 

.      660,000 

70,000 

8 

1 

5 

7* 

7* 

10* 

10' 

121' 

12}* 

121* 

IJ 

187} 

6  14 

9 

Sun  Insurance  shares 

.  2,400,000 

430,000 

10 

2 

lOOi- 

100  V. 

100« 

120'/. 

60*  m 

70*m 

35*m 

3S*m 

11} 

667 

6     7 

3 

Sun  Life  Assurance  shares 

.      480,000 

480,000 

10 

10 

10.66t 

10.66t 

10.66t 

10.66t 

10.66t 

lOto/' 

lOt;- 

lOtp 

21} 

212} 

4  16 

6 

Trustees  Ex.  &  Sec.  Ins.  Ord.Stk.  52-5,000 

625,000 

100 

100 

5 

4i 

4** 

5* 

5* 

5!* 

5}* 

5* 

82} 

82} 

6     4 

3 

Do.  4J%  Cum.  Pref.  stock 

625,000 

525,000 

100 

100 

41* 

4i 

4*' 

4J' 

41' 

4}* 

4}* 

4}* 

90 

90 

5     2 

7 

Vulcan  Boiler  &  Gen.  shares  .. 

.      375,000 

187,500 

5 

2i 

18 

20 

20 

24.496* 

25* 

25* 

25* 

25* 

Si 

355 

7     6 

0 

West  of  Scotland  Ins.  shares... 

175,000 

35,000 

6 

1 

12i 

12* 

12} 

121 

15' 

IS* 

15* 

15* 

3} 

312} 

4  19 

2 

World  Marine  Insurance  shares 

;      250,000 

100,000 

5 

2 

5 

5 

5 

5 

5 

5 

S 

5 

IH 

90* 

6  16 

6 

Yorksliire  Insurance  shares     .. 
Do.              do.     (£1  paid) .. 

.      800,630 
45,226 

80,063 
45,226 

5 

1 

105.    1 
1        ) 

SO 

50 

50 

50 

50 

50 

SO 

50 

'    4} 

lioj 

900 
1.012} 

6  15 

6     0 

9 
6 

t  Indades  proportioQ  of  qaiaquennial  bonus. 

J  Yield  allowing  for  accrued  divideadtand  subject  to  income  ta  s.Gd. 

in  the  £  in  all  cases. 

(a)  Qresham  :  In  arriTlng  at  these  yields  account  has  been  taken  of  the 
quinquennia!  life  bonus  of  31*.  6d.  paid  May  1911. 

(&,  c,  d)  Marine  Insurance:  (b)  Div.  free  of  income  tax  on  shares  £4  10s.  paid. 
fC)  In  Aug.  1911  div.  of  £10  lOi.,  freeot  tax,  paid  out  of  reserve  fund  and  applied 
to  meet  a  call  of  same  amount,     (d)  Div.  less  income  tax  on  shares  £15  paid. 

(dd)  Prudential:  Yield  on  div.  of  55  %  paid  in  1915. 

("?.  A  g)Sea:  (e)  Dividend  on  shares  £2  paid.  (/)  In  1912  a  bonus  of  £3 
per  share  was  paid.     (?)  Dividend  on  shares  £10  paid. 


(A,  t,  f)  Star:  (fi)  Dividend  on  shares  25«.  paid,  (i)  In  addition  a  bonus  of 
£6  135.  6(i.  per  share  was  paid  in  1909.  0)  Dividend  on  shares  1*.  paid. 
Beyond  dividend  of  25.  per  share  (200  per  cent.),  shareholders  expect  to 
participate  in  quinquennial  bonus. 

(t, ;,  m,  n)  Sun  :  (k)  Dividend  ou  shares  with  10$.  paid.  (0  In  addition  a  bicen- 
tenary bonus  of  100  per  cent,  was  paid,  (m)  Dividend  on  shares  with  £lpaid. 
(n)  Dividend  on  shares  with  £2  paid, 

(0,  p)  Sun  Life :  (o)  In  addition  scrip  div.  of  2  J%.  (p)  Div.  on  shares  fully 
paid.    Former  divs.  on  shares  £7  10*.  paid.' 

(q)  Royal  Exchange :  Interim  div.  raised  1%  to  9%,  less  tax.  Yield  on 
basis  of  div.  of  10i%  paid  for  year  to  June  1915. 
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INDIVIDUAL     COMPANIES    DESCRIBED. 


Note.- — Prices  of  shares  and  yields  are  given  as 
appi'oximate  estimates  on  basis  of  recent  quotations, 
allowance  beinij  made  in  yield  for  accrued  interest,  and 
tax  being  added  to  dividends  at  Zs.  Gd.  in  £1  on  gross 
amount,  ichere  dividends  are  declared  free  of  income  tax, 
in  com'putafioii  of  yield. 


ABSTAINERS  AND  GENERAL  INSURANCE    CO..   LTD. 

Head  Office  :  142  Edmund  Street,  Birmingham  I 
London  Office,  Craven  House,  Kingsway,  W.C- 
Founded  as  the  "  Blue  Ribbon  Life,  Accident,  Mutual 
and  Industrial  Insurance  Company,  Limited,"  in  1883  ; 
name  changed  in  1890.  Capital  authorised,  £203,125  ; 
subscribed  December  31,  1914,  £97,500 ;  paid  up, 
£22,500,  in  120,000  shares  of  16s.  M.  each  with  3s.  9d. 
paid.  A  dividend  is  payable  December  31,  1915,  at 
the  rate  of  8  f)er  cent.,  as  in  the  previous  year. 

Transacts  life  and  industrial  business,  and  also  fire, 
accident,  and  general  insurance,  a  department  for  these 
descriptions  having  been  opened  in  November  1907.  In 
life  department  premium  rates  are  considerably  below  the 
average.  The  triennial  valuation  at  close  of  1912  was 
made  on  a  net  3  per  cent,  interest  basis  by  the  0" 
Mortality  Table,  and  the  net  interest  yield  on  the  life 
fund  in  1914  seems  to  have  been  about  £3  15s.  1(7.  per 
cent.  Bonuses  to  participating  pohcyholders,  triennium 
to  1912,  21s.  per  cent,  per  annum,  these  bonuses  vesting 
in  case  of  new  policies  in  second  calendar  year.  Net  new 
sums  assured  in  1914,  £286,437.  Life  premium  income, 
1914,  £111,-507.  Expenses  about  19-9  per  cent.  Death 
claims,  1914,  £15,811  ;  incidence  of  mortality  has  been 
consistently  very  favourable.  Life  assurance  fund  at 
close  of  1914,  £804,556.  Industrial  premium  income, 
£4,851.  Industrial  fund,  £47,969.  Fire  premiums, 
£3,212.  Fire  fund,  £8,294.  Accident  premiums,  £320  ; 
Accident  fund,  £1,131.  General  premiums,  £835  ;  Gene- 
ral fund,  £813,  Leasehold  redemption  premiums, 
£249  ;  fund,  £2,778.  Total  assets,  December  31,  1914, 
£919,918.  List  of  investments  is  given,  and  auditors 
report  that  investments  in  Stock  Exchange  securities 
are  taken  at  or  less  than  figures  shown  in  valuation 
balance  sheet  on  December  31,  1912,  or  at  cost  or  less 
where  acquired  since  that  date.  Establishment  expenses 
for  £9,000  are  classed  amongst  assets. 

ALLIANCE   ASSURANCE  COMPANY,   LIMITED. 

Head  Office :  Bartholomew  Lane,  London,  E.G. 
Established  1824.  Acquired  undertakings  of  Imperial  In- 
surance Company,  Limited,  and  Imperial  Life  Insurance 
Company  in  1902,  of  the  Alhance  Marine  and  General 
Assurance  Company  in  1905,  of  the  Westminster  Fire, 
County  Fire,  and  Provident  Life  offices  in  1906,  the  Law 
Fire  Insurance  Society  in  1907,  and  the  Economic  Life 
Assurance  Society  in  1911.  Capital  authorised  and  sub- 
scribed, £5,450,000,  and  paid  up,  £1,000,000,  in  250,000 
original  shares  of  £20  each  with  £2  4s.  paid  and  450,000 
new  shares  of  £1  each  fully  paid.  Both  denominations  of 
shares,  irrespective  of  the  difierence  between  the  amount 
from  time  to  time  paid  or  credited  thereon,  carry  equal 
rights  to  dividend  and  to  participation  in  assets  on  a 
winding  up.  The  shareholders  are  entitled  to  one-fifth 
of  the  divisible  surplus  at  quinquennial  valuations  of  the 
Alliance  life  fund.  This  is  a  larger  proportion  than 
usual.  On  the  other  hand,  hfe  policyholders  are  very 
liberally  treated  in  other  respects  ;  for  example,  their 
department  is  managed  at  a  cost  of  not  more  than  10 
per  cent,  of  the  premiums. 

In  respect  of  the  years  1910-14  inclusive,  dividends 
have  been  declared  at  the  rate  of  12s.  per  share  per 
annum,  less  income  tax.  Price  of  partly  paid  shares, 
£9  ;  yield,  £6  17s.  per  cent.  Price  of  fully  paid  shares, 
£10  15s.  ;  yield,  £5  lis.  3d.  per  cent.  The  Company 
is  strong,  influential,  and  excellently  managed. 

Fire  Department. — The  loss  ratio  in  each  of  the 
10  years  preceding  1906  was  very  moderate,  lying 
between  43  and  56  per  cent,  of  the  premiums.     In  1906 


the  ordinary  losses  were  under  45  per  cent.,  but  there 
were  also  heavy  losses,  amounting  to  £466,342,  paid 
or  provided  for  in  connection  with  the  San  Francisco 
conflagration  and  earthquakes  on  the  Pacific  coast  of 
America.  In  1907,  1908  and  1909  the  loss  ratio  was 
under  43  per  cent.,  in  1910  under  39  per  cent.,  in  1911, 
47^  per  cent.,  in  1912  under  36  per  cent.,  and  in  1913 

I  and  1914  abodt  43  per  cent.  In  191i  the  premiums,  in- 
creased by  £13,245,  amounted  to  £1,360,874  ;  losses  and 

t  charges  in  connection  therewith,  including  contributions 
to  fire  brigades,  to  £585,812  ;  and  expenses,  inclusive  of 
commission,  to  £513,405  (37.7  per  cent.).  The  surplus 
on  trading  amounted  to  £261,657,  whUe  the  net  interest 

j  earnings  credited  to  this  department  were  £84,784, 
and  after  transfer  of  these  sums  (£5,298  being  added 
to  reserve  for  unexpired  risks)  to  profit  and  loss  account 
the  fire  fund  on  December  31,  1914,  amounted  to 
.£2,121,357,  this  representing  about  156  per  cent,  of 
the  year's  premium  income,  or  about  four  times  the 
amount  usually  set  aside  in  a  fire  office  as  a  specific 
provision  for  unexpired  risks. 

Life  Department. — In  1914  in  this  department  the 
net  new  sums  assured  amounted  to  £1,440,424;  the 
total  net  premium  income  to  £1,173,135,  of  which 
expenses  absorbed  £115,901,  or  about  9-9  per  cent. ; 
claims  by  death  £1,035,293,  and  by  survivance  £191,157  ; 
and  life  assurance  funds  at  close  of  year  to  £16,706,112. 
The  net  interest  yield  on  these  funds  seems  to  have  been 
about  £4  Os.  8d.  per  cent.  These  figures  are  inclusive 
of  those  of  the  Imperial  Life,  Pro\adent  Life,  and 
Economic  funds.  The  annuity  fund  at  close  of  1914 
amounted  to  £1,548,006,  a  sum  of  £81,928  having  been 
received  as  consideration  for  new  annuities. 

The  quinquennial  valuation  at  close  of  1913  (ex- 
cluding Imperial  and  Provident  pohcies)  was  made  for 
assurances  on  a  strong  basis  :  Om  Mortality  Table,  net 
premiums,  and  3  per  cent,  interest,  with  additional 
reser\-es  for  various  purposes.     The  total  di\asible  profit 

I  was  £839,951,  and  the  policyholders'  share  gave  bonuses 
on  Alliance  "  New  Series  "  participating  policies  at  the 
excellent  "  compound  "  rate  of  30s.  per  cent,  per  annum. 
The  surplus  on  December  31,  1913,  in  the  Economic 
fund  enabled  the  dii-ectcrs  to  allot  a  compound  re- 
versionary bonus  of  27s.  per  cent,  per  annum.  A 
valuation  of  the  Imperial  Life  fund  on  January  31, 

1911,  disclosed  a  profit  over  preceding  quinquennium  of 
£313,359,  of  which  £215,818  was  treated  as  divisible 
profit,  and  of  that  amoimt  the  Alliance  shareholders'  pro- 
portion was  £40,000,  which  was  carried  to  the  profit  and 
loss  account  for  1911.  Imperial  securities  were  written 
down  in  that  year  by  £12,939.  The  quinquennial 
valuation  of  theProvident  Life  fund  at  December  31, 

1912,  showed  a  surplus  of  £320,924,  of  which  £11,602 
was  carried  to  the  Alliance  profit  and  loss  account  as 
the  shareholders'  proportion,  the  balance  being  divisible 
amongst  the  Provident  participating  policyholders. 
Pro^-ident  securities  were  written  down  at  the  valua- 
tion by  £54,241. 

Leasehold,  &c..  Department. — The  fund  ia  this 
department  amounted  on  December  31,  1914,  to 
£821,432.     Premiums  in  1914,  £82,167. 

Marine  Department. — The  marine  insurance  pre- 
miums in  1914  amounted  to  £290,064,  and  the  marine 
fund  at  end  of  year  to  £466,584.  The  marine  under- 
writing surplus  was  £70,744,  which  was  carried  to 
profit  and  loss  account,  together  with  interest  earnings 
on  the  marine  fund  amounting  to  £20,544. 

Accident  Department. — This  department  for  per- 
sonal accident  (including  workmen's  compensation) 
and  burglary  insurance  business  was  opened  in  1907 
The  personal  accident  premium  income  in  1914  amounted 
to  £10,9'.t('>,  and  the  personal  accident  fund  on  December 
31,  1914,  to  £19,041.  Employers'  liabihty  premiums 
on  business  transacted  within  the  United  Kingdom 
amounted  to  £126,916,  and  the  relative  fund  at  end 
of  year,  including  £57,218  in  respect  of  outstanding 
claims,  to  £282,012.  Miscellaneous  insurance  premiums 
amounted  to  £68,439,  and  the  relative  fund  to  £184,606. 
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The  general  account  showed  receipts  of  £14.996  and  a 
fund  of  £99..3t6. 

Generally. — After  providing  for  dividend  rates 
mentioned  a  balance  is  carried  forward  to  191.j  in  profit 
and  loss  account  of  £638,191,  as  compared  with  £556, 403 
in  the  previous  year.  The  total  assets  ou  December  31, 
19U,  amounted  to  £24,835,288. 

ARMY,    NAVY    AND    GENERAL    ASSURANCE 
ASSOCIATION,   LIMITED. 

Head  Office:  217  Piccadilly,  London,  W.  Esta- 
blished 1901.  Capital  authorised,  £250,000  ;  subscribed, 
£25,000,  in  cumulative  Preference  shares  of  5s.  each, 
the  paid-up  capital  on  December  31,  1911,  amounting 
to  £20,000. 

The  Company  transacts  accident,  fire,  burglary 
and  miscellaneous  (including  horse)  insurance  business, 
and  specially  provides  in  such  matters  for  the  require- 
ments of  military  and  naval  officers  and  officials  of  the 
Indian  Civil  Service.  It  has  agencies  in  the  principal 
British  military  and  naval  stations  at  home  and  abroad. 
It  also  acts  as  agent  for  the  National  Mutual  Life 
Assurance  Society  for  life  assurance  business,  and  pos- 
sesses the  sole  agency  for  that  Company  in  India. 

The  accounts  for  the  year  ended  December  31, 1914, 
show  that  the  net  premiums  amounted  to  £17.57  4,  and 
the  assets  at  close  of  year  to  £26,100  (including  pur- 
chase of  business  account,  £10,800,  and  development 
and  branch  organisation  account,  £4,000). 

ATLAS  ASSURANCE  COMPANY.  LIMITED. 
Head  Office:  92  Cheapside,  London,  E.C.  Esta- 
blished 1808.  Capital  subscribed,  £2,200,000,  in  220,000 
shares  of  £10  each,  £1  is.  paid  ;  paid  up,  £264,000.  In 
1904  the  Company  acquired  the  goodwill  and  undertaking 
of  the  Manchester  Assurance  Company,  and  the  absorp- 
tion was  completed  in  1905.  In  1911  a  controlling 
interest  in  the  Esse.x  and  Suffolk  Equitable  Insurancee 
Society  was  acquired,  and  in  this  connection  the  Com- 
pany has  outstanding  £98,922   "  Essex  and  Suffolk  " 


Four  per  Cent.  Debenture  stock.  The  Company  trans- 
acts life,  leasehold,  and  fire  insurance,  and  a  department 
for  accident,  burglary  and  fidelity  business  was  opened 
in  1907.  A  dividend  of  8s.  per  share,  less  income  tax. 
was  declared  in  respect  of  the  year  1914.  Price  of 
shares,  £6  5s.  :  yield.  6-J-  per  cent. 

Fire  Department. — Net  premiums  in  1914 
amounted  to  £1,039,954 ;  losses  (including  contribu- 
tions to  fire  brigades)  to  £583,619  ;  and  expenses, 
including  commission  and  taxes,  to  £402,717.  After 
adjustment  of  the  reserve  for  unexpired  risks  on 
the  basis  of  40  per  cent,  of  the  premium  income,  as 
in  the  previous  year,  the  fire  underwriting  of  the  year 
showed  a  jsrofit  of  £87.354,  which  was  carried  to  profit 
and  loss  account.  Interest  earnings  on  the  fire  fund 
amounted  to  £41,151.  The  fire  reserves  (including 
reserve  for  unexpired  risks)  thereafter  amounted  to 
£1,219,064,  or  to  117  per  cent,  of  the  year's  dejDartmental 
premium  income,  as  compared  with  111  per  cent,  at 
close  of  1913. 

Life  Depart.ment. — New  business,  1914,  £598,.583, 
after  deduction  of  reassurances.  Net  life  premium 
income,  £212,942.  Claims  by  death,  £135,915  C^  well 
within  the  expectation  ").  Expenses,  about  12-6  per 
cent,  of  premiums.  Life  funds  at  close  of  1914, 
£2.279,946,  including  life  investment  reserve  fund  of 
£60,000.  Interest  yield,  after  deduction  of  income 
tax,  about  £4  Os.  l6d.  per  cent. 

A  quinquennial  valuation  was  made  at  December  31, 
1914.  Mortality  table  used,  0"  '  :  interest  assumed, 
3  per  cent.  Total  profit  ascertained  for  quinquennium, 
including  £1,147  brought  forward.  £297,821.  of  which 
£37,277  had  been  paid  during  the  quinquennium  as 
interim  bonuses  and  in  leduction  of  premiums.  After 
writing  down  securities  b}  £93.503  and  setting  aside  an 
investment  reserve  of  £60,000,  the  available  cash 
surplus  amounted  to  £106,797,  out  of  which  "compound" 
reversionary  bonuses  were  declared  on  participating 
policies  of  20s.  per  cent,  per  annum,  leaving  £244  to  be 
carried  forvvard.     Life  policyholders  are  treated  with 
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LIMITED. 


Telegraphic  Ad^iress  : 
NATDIS,  STOCK,  LONDON. 


Telephones 


[  No.  1484  AVBNCB  (2  lines). 
1  No.  11948  OESTRiL. 


ESTABLISHED    1856. 


Subscribed  Capital 
Paid-up  Capital ... 
Reserve  Fund 


£4,233,325 
846,665 
505,000 


Dlpectops. 

EDMUND  THEODORE  DOXAT.Esq.,  Chairman. 
SIGISMUND  FERDINAND  MENDL,  Esq.,  Deputy-Chairman. 


LAWRENCE  E.  CHALMERS,  Esq. 
FBBDERIOK  WFLLIAM  GREEN,  Esq. 
F,  LBVBRTON  HARRIS,  Esq.,  M.P. 


WALTER  JAMES  HERIOT,  Esq. 
The  Hon.  SIDSET  PEEL. 
CHARLES  DAVID  SELIGMAN,  E 


Manager, 

PHILIP  HAROLD  WADE. 

Sub-Manager.— FRANCIS   GOLDSMITH. 

Secretary. 

CHARLES  HENRY  QODGH. 

Bankers. 

BANK  OF  ENGLAND. 
UNION  OF  LONDON  AND  SMITHS  BANK,  LIMITED. 


Approved  Mercantile  Bills  Discounted. 

Money  received  on  Deposit  at  Call  and  Sliort  Notice, 
and  Interest  allowed  at  the  Current  Market  Rates  ; 
and   for  longer  periods  upon  specially  agreed  terms. 

Loans  granted  upon  Negotiable  Securities. 

Investments  and  Sales  of  all  descriptions  of  British 
and  Foreign  Securities  effected.  All  communications 
on  this  subject  to  bs  addressed  to  the  Manager. 


BANK  LIMITED. 

Capital,  156,250  Shares  of  m  each,  £7,812,500. 
Paid-up  Capital,  £1,250,000.     Reserve  Fund,  £650,000. 

Directors : 
CHARLE.S    SUMNER    HOARE,   Chairman. 


Capt.   Gerard  Powys  Dew- 
hurst,  Deputy- Chairman. 
William     Barrott     Mont- 

PORT   BlED. 

Willia.m  Francis  CouRTHOPE. 
George  Reynolds  Davies. 
John       Francis       William 
Deacon. 


I  Ma.ior  E.   a.  J.   Johnson- 
Ferguson. 

John  Wanklyn  McConnel. 

William  Aldam  Milner. 

Henry  Garwood  Seaman. 

Col.  Sir  Robert  Williams, 
Bart.,  M.P. 

Benjamin  George  Wood. 

George  Hervey  Wood. 


Jaint   Gem-ral  Managers    [    ^   t^'IhIndley. 
Assistant  General  Manager  :  John  Moodie. 

London  Office  :-20  BIRCHIN  LANE,   E.C. 

Manafii-r :  J.  J.  MeagheR. 

Manchester  Office:— MOSLEY  STREET. 

Manager :  Hakold  Bradbcrn.  Secretary  :  E.  A.  Williams. 

Metropolitan  Branches  : 

BROMPTON    AND    EARL'S   COURT-Coleherne  Court,    Old 
Brompton  Road,  South  Kensington,  S.W. 

CHARING  CROSS-2  Cockspur  Street,  S.W. 

CHEAPSIDE-127  Cheapside,  E.C. 

MARVLEBONE— Hotel    Great   Central,   Marytebone    Roa 
N.W. 

ST.   MARV  AXE-22  St.   Mary  Axe,  E.C. 

WESTMINSTER-21  Victoria  Street,  S.W. 

Ill  Country  Branches,  including  BAKEWELL, 
BLACKBURN,  BLACKPOOL,  BOLTON,  BURY,  BUXTON, 
CHESTERFIELD,  CHORLEV,         FLEETWOOD,  LVTHAM, 

MATLOCK,  ORMSKIRK,  PRESTON,  ROCHDALE,  ROTHER- 
HAM,  SALFORO,  SHEFFIELD,  ST.  HELENS,  SOUTHPORT, 
STOCKPORT,  WIGAN,  &c. 
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liberality,  as  tlie  shareholders  take  nq  portion  of  a 
valuation  surplus,  contenting  themselves  with  a  small 
annual  contribution,  which  in  1914  amounted  to 
£6,085,  less  than  3  per  cent,  of  the  year's  life  premiums. 

Sinking  Fund  and  Capital  Redemption  Account. 
— Premiums  in  1911,  £IG,.j.5;i ;  interest,  &c.,  £.3,74-1:. 
Departmental  fund  increased  from  £103,300  to  £113,387. 

Employers'  Liability,  Accident  and  General 
Account. — Premiums,  £55,791.  Fund  at  close  of  year, 
£57.950,  including  £11.551  in  respect  of  outstanding 
liabilities. 

Generally. — After  provision  for  the  dividend  for 
1914  the  funds  of  the  Company  (apart  from  capital  and 
Debenture  stock)  amounted  to  £3,762.040.  Total  assets, 
December  31,  1914,  £4,474.372,  certified  in  the  directors' 
belief  as  in  the  aggregate  fully  of  the  value  stated,  less 
the  amounts  of  the  investment  reser\'e  funds. 

BRITANNIC  ASSURANCE  COMPANY,  LIMITED. 

Head  Office  :  Broad  Street  Corner,  Birmingham  ; 
London  Office :  1  Finsbury  Square,  E.G.  Formerly 
known  as  the  British  Workman's  and  General  Assurance 
Company,  Limited.  Established  1866.  Capital  sub- 
scribed December  31,  1914,  £179,992  ;  paid  up  £82,497, 
some  shares  being  fully  and  others  partly  paid.  Amount 
of  each  share,  £1.  Dividends  and  bonuses  paid  to 
shareholders  in  1914,  £-35.617. 

This  Company  transacts  both  ordinary  and  industrial 
life- business.  In  its  ordinary  department  in  1914  the 
new  sums  assured  amounted  to  £403,042  ;  the  total 
premiums  to  £252,012  ;  claims  by  death  to  £65,611,  and 
by  survivance  to  £83. .556  ;  *  expenses  of  management, 
inclusive  of  commission,  to  £.35,595  (about  14'1  per  cent.), 
and  funds  at  close  of  year  to  £1,595,499.  Annual  valua- 
tion was  made  December  31,  1914,  and  after  making  an 
addition  of  £50,000  to  the  investment  reserve  fund  and  a 
special  provision  of  £40,000  for  exceptional  Liabilities 
arising  under  the  Courts  (Emergsncy  Powers)  Act,  1911, 
a  reversionary  bonus  at  26s.  per  cent,  was  declared.  The 
net  interest  yield  in  1914  was  about  £4  .5.s.  5d.  per  cent. 


In  the  industrial  department  in  1914  the  total  pre- 
miums amounted  to  £1.068,613,  claims  and  surrenders 
to  £529.992,  commission  and  expenses  to  £450.540  (about 
42-1  per  cent,  of  the  premiums),  and  funds  at  close  of 
year  to  £1.88.3.216.  Total  assets,  December  31,  1914. 
£3,817,-35 1. 

BRITISH  AND  FOREIGN  MARINE  INSURANCE  CO.,  LTD. 
(.sv<  «/.v.  Royal  Insurance  Company,  Limited.) 
Head  Office  :  5  Castle  Street,  Liverpool  ;  London 
Office  :  1  Old  Broad  Street,  E.G.  Estabhshed  1863. 
Capital  authori.sed  and  subscribed,  £1,340,000;  paid 
up,  £268,000.  Shares  £20  each,  on  which  £4  is  paid  up 
and  added.  Dividend  for  1914,  £1  2s.  6d.  per  share, 
being  equivalent  to  28,J  per  cent.,  less  income  tax,  was 
more  than  covereil  by  interest  cangrnis,  irrespective  of 
trading  profits.  The  Company  does  one  of  the  largest 
marine  insurance  businesses  in  the  kingdom.  An 
agreement  was  entered  into  in  1908  whereby  the  Royal 
Insurance  Company,  Limited,  purchased  and  assumed 
the  control  of  this  Company. 

The  underwriting  account  of  1913  was  closed  in  1914 
with  a  profit  of  £78,514.  The  earnings  from  interest, 
less  income  tax,  amounted  to  £79,7-32.  The  premiums 
received  in  1914  amounted  to  £495,-343,  and  the  first 
year's  settlements  absorbed  26'5  per  cent,  of  this  sum, 
as  compared  with  338  per  cent,  in  the  1913  account. 
.After  provision  for  dividend  and  income  tax  on  profits, 
there  was  a  balance  of  £203,065  at  the  credit  of  profit 
and  loss  account.  Total  assets,  December  31,  1914, 
£2,444.472. 

BRITISH    CROWN    ASSURANCE    CORPORATION,    LTD. 

Chief  Offices  :  183  West  George  Street,  Glasgow  ; 
110  Cannon  Street,  London,  E.G.  Estabhshed  1907. 
Capital  authorised,  £500,000;  subscribed,  £250,000; 
paid  up  on  December  31,  19U,  £100,000,  in  50,000 
shares  of  £5  each  with  £2  paid.  No  dividend  was 
declared  in  respect  of  the  year  1914. 

Transacts  tire,  accident,  marine,  and  general  insur_ 


LLOYDS  BANK  LIMITED. 

Subscribed   Capital,  £31,304,200. 

Paid  up  Capital,  £5,008,672.        Reserve  Fund,  £3,600,000. 


Chairman:     RICHARD    VASSAR     VASSAR-SMITH. 
Deputy-Chairman:    J.    W.    BEAUMONT     PEASE. 


(June,  1915.) 

Deposit  and  Current  Accounts  £134,524,366 


Cash  in  Hand,  at  Call  and  at 
short  notice   -        -        - 

Biils  of  Exchange  -        -        - 

Inv3stments  -        .        -        - 

Advances  &  other  Securities 


38,475,209 

18,478,619 

23,321,715 

59,740,811 


THIS  BANK  HAS  OVER  880  OFFICES  IN  ENCLAMD  &  WALES. 


Colonial  and  Foreign  Department:  17,  Cornhill,  E.G. 


Head  Office  : 
71,  LOMBARD  STREET, 


E.C. 


FRENCH     AUXILIARY:— 

LLOYDS    BANK    (FRANCE)    LIMITED,    26,    Avenue    de    l'Op6ra,   PARIS, 
with    Branches    at    BORDEAUX,    BIARRITZ    and     HAVRE. 
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ance  business.  During  the  year  ended  December  31, 
191i,  the  net  premium  income  in  all  departments 
amounted  to  £129.3 13,  the  interest  and  fees  to  £:2.651, 
the  net  losses  to  £85,327,  and  the  expenses,  iuclusive  of 
commission,  to  £56,097.  The  revenue  account  showed 
a  balance  of  £5,148,  subject  to  unexpired  risks.  Total 
assets,  December  31,  1914,  £105,148. 

BRITISH  DOMINIONS  GENERAL  INSURANCE  CO..  LTD. 

Head  Office  :  1  Royal  Exchange  Avenue,  London, 
E.G.  Established  1904.  Capital  on  December  31, 
1914  :  authorised,  £600,000  ;  subscribed,  £580,002  ; 
paid  up,  £345,002,  in  50,000  Ordinarv  shares  of  £3  with 
£1  paid,  42,667  Ordinary  shares  of  £3  fully  paid,  60,000 
Ordinary  shares  of  £3  with  15s.  paid,  and  40,667  Pre- 
ference shares  of  £3  fully  paid.  Since  the  close  of  last 
year  the  authorised  cajjital  has  been  increased  to 
£1,000,002.  The  Company  acquired  in  1914  the  business 
of  the  North  Western  Insurance  Company,  Limited, 
and  the  figures  of  that  Company's  business  are  included 
in  the  B.D.G.  Company's  accounts  for  1914.  In  1915 
the  Company  acquired  the  business  of  the  United 
Dominions  Insurance  Company,  Limited,  and  the  sub- 
scribed capital  of  the  B.D.G.  Company  thereafter  will 
be  £779,481,  with  £.381,780  paid  up.  The  principal 
figures  are  as  follows  for  the  year  to  December  31,  1914  : 
Marine  Revenue  Account — Premiums,  £i04,110  ;  losses, 
£263,228  ;  carried  to  balance  sheet :  reserve  fund, 
£70,000  ;  investments  reserve  fund,  £3,500  ;  revenue 
account  balance,  £281,7.39.  Fire  and  General  Revenue 
Account — Premiums,  £206,033  ;  to  balance  sheet, 
£87,306.  Balance  sheet  shows  reserve  fund  of  £100,000, 
investment  reserve  fund  of  £42,000,  fire  and  general 
fund  of  £87,306,  marine  fund,  £265,851.  Dividends 
were  declared  on  Preference  shares  at  6  per  cent.,  less 
tax,  on  January  1,  1915,  and  on  the  Ordinary  shares 
at  6  per  cent.,  less  tax,  for  the  year  1914,  at  the  annual 
meeting  in  March  1915.  In  respect  of  the  year  1915 
interim  dividends  for  first  half-year  have  been  paid 
at  rate  of  6  per  cent,  per  annum,  less  tax,  on  the  Pre- 
jference  shares,  and  7  per  cent,  per  annum,  less  tax,  on 


shares.  J  Assets,  December    31,   1914, 


the    Ordinarv 

£872,112. 

BRITISH  ENGINE,   BOILER  AND   ELECTRICAL 

INSURANCE  COMPANY.   LIMITED. 
In    1912     the     Royal    Insurance    Company    (q-v.) 
acquired  the  shares  of  this  Company. 

BRITISH  EQUITABLE  ASSURANCE  CO.,   LTD. 

Head  Office  :  1-3  Queen  Street  Place,  London,  E.C. 
Established  1854.  Capital  authorised,  £500,000,  and 
subscribed,  £300,000  ;  paid  up,  £31,500.  Shares  are  for 
£10  each  with  £1  3s.  paid  up,  .3s.  of  which  was  provided 
by  a  special  dividend  in  respect  of  1913.  From  and 
after  the  valuation  on  January  31,  1909,  when  the 
amount  of  the  shareholders'  undivided  profits  (.£33,786) 
was  transferred  to  the  life  assurance  fund,  a  new  arrange- 
ment, in  accordance  with  new  memorandum  and  articles 
of  association,  came  into  force,  whereby  2s.  6d.  per  share 
per  annum  is  payable  to  the  shareholders,  and  in  addition 
they  are  to  receive  10  per  cent,  of  the  surplus  disclosed 
in  the  life  department  and  50  per  cent,  of  the  divisible 
profits  arising  in  the  other  departments.  The  dividend 
during  the  current  quinquennium  has  been  fixed  at  3s. 
per  share  per  annum. 

The  quinquennial  valuation  on  January  31,  1914 
was  made  for  assurances  by  0"  Mortality  Tables,  net 
premiums,  and  3  per  cent,  interest.  The  profit  for  the 
quinquennium  was  £154,986,  to  which  has  to  be  added 
£10,684  brought  forward  from  the  last  valuation,  making 
a  total  of  £165,670.  Of  this  sum,  £42,223  was  applied 
to  writing  down  securities,  £1,250  to  valuation  expenses, 
£7,815  to  dividend  to  shareholders  during  quinquennium, 
£5,469  was  paid  in  interim  bonuses  to  policyholders, 
and  £3,800  was  set  aside  to  commence  a  staff  pension 
fund.  After  deducting  these  amounts  there  was  an 
available  balance  of  £105,113,  of  which  £88,750  was 
divided  among  policyholders,  £6,501  hypothecated 
to  provision  for  early  payment  of  claims,  and  £9,862 
carried  to  profit  and  loss  in  respect  of  the  shareholders' 
share  of  profits.     The  reversionary  bonus  declared  was 


CHARTERED  BANK  OF  INDIA, 
AUSTRADA  ^ND  CHINA, 

38    BISHOPSGATE,    LONDON. 


Incorpopated  by  Royal  Charter. 

CAPITAL  -        -        -     £1,200,000 
RESERVE   FUND    -    £1,800,000 

COURT    OP    DIRECTORS. 


Sir  MONTAGU  CORNISH  TURNER, 
Obairman, 

Sir  HENRY  STEWART  GUNNING- 
HAM,  K.O.l.E. 
THOMAS  COTHBERTSON,  Esq. 
Sir  ALFRED  DENT,  K.O.M.C;. 


T.  H.  WHITEHEAD, 
T.  FRASER, 


Mantiijt^rs, 


WILLIAM        HENRY        NEVILLE 

GOSCHEN.  Esq. 
The     Rielit     Hon.    LORD     GEORGE 

HAMILTON,  G.C.S.L 
WILLIAM   FOOT  MITCHELL,  Esq. 
LEWIS    ALEXANDER    WALLACE, 

Esq. 

W.  E.  PRESTON,  Sub-Manager. 


BANK  OF 
NEW  SOUTH  WALES 

ESTABLISHED  IN   1817. 


Head  Of  fie  3  : 

SYDNEY,    NEW  SOUTH    WALES, 

London    Office  s 

29    THREADNEEDLE    STREET. 


AGENCIES    AND    BRANCHES. 


AMRITSAR 

BANGKOK 

BATAVIA 

BOJIHAY 

CALCUTTA 

CANTON 

CEBU 

COLOMBO 

DELHI 

KOOCHOW 

HAIPHONG 

HANKOW 


HOXG  KONG 

ILOILO 

IPOH 

KARACHI 

KLANG 

KOBE 

KUALA   LUMPUR 

MADRAS 

MALACCA 

MANILA 

MED  AN 

NEW  YORK 


PEXANG 

PUKET 

RANGOON 

SAIGON 

SEREMBAN 

SHANGHAI 

SINGAPORE 

SOURABAYA 

TAIPING  (F.M.S.) 

TIENTSIN 

YOKOHAMA 


Paid-up  Capital      

Reserve  Fund  

Reserve  Liability  of 

Proprietors 


BANKERS. 

THE  BANK  OF  ENlJLAND. 

THE  LONDON  OITY  AND   MIDLAND  BANE,  LIMITED. 

THE  LONDi)N  COUNTY  AND  WEST.MINSTER  BANK,  LIMITED. 

THE  NATIONAL  PROVINCIAL  BANK  OF  ENGLAND,  LIMITED. 

THE  NATIONAL  BANK  OP  SCOTLAND,  LIMITED. 


£3,50  0,000 
2,600,000 

3,500,000 
£9,600,000 


The  Corporation  buy  and  receive  for  collection  Bills  of  Exchange,  grant 
Drafts  payable  at  the  above  Ageucies  and  Branches,  and  transact  general 
Baoldng  business  connected  with  tlie  East.  Deposits  of  money  are  received  for 
fixed  periods  at  toroas  which  may  be  ascertained  on  application  :  interest 
payable  half.yearly,  30th  June  and  31st  December.  On  Current  .Accounts  interest 
s  allowed  at  2  per  cent.  |ier  aunum  on  the  miuimum  monthly  balances  provided 
hey  do  not  fall  below  £200. 


The  London  Office  issues  Drafts  on  demand  on 
its  Head  Office  and  Branches  in  Australia,  New 
Zealand,  Tasmania,  Fiji,  and  Port  Moresby  and 
Samarai  in  Papua  (British  New  Guinea),  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable 
Transfers.  Negotiates  and  Collects  Bills  of  Exchange. 
Receives  Deposits  for  Fixed  Periods  on  Terms  which 
may  be  known  on  application ;  and  conducts  every 
description  of  Australasian  Banking  business. 

DAVID  GEORGE,  Manager. 
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21*.  per  cent,  per  annum  on  ordinary  with-profit  policies, 
and  24s.  per  cent,  per  annum  on  policies  in  the  life 
abstainers'  section.  Witli-profit  policies  becoming  claims 
in  the  current  quinquennium  will  receive  interim  bonuses 
at  the  rate  of  I5s.  per  cent,  per  aimum. 

The  Company  in  1905  commenced  the  transaction  of 
fire,  burglary  and  accident  insurance.  The  fire  busmess 
is  confined  to  non-hazardous  risks. 

In  the  year  ended  .January  31,  1915,  in  the  life  depart- 
ment, the  net  new  .sums  assured  amounted  to  £162, .532. 
Total  life  premium  income  amounted  to  £108,266 ; 
the  claims  to  £172,879  (the  amount  of  those  arising 
by  death,  £92,041,  being  90  per  cent,  of  the  ■"  e.\pocta- 
tion  ")  ;  expenses  in  life  department  to  about  22.6  per 
cent,  of  life  premiums  ;  life  fund  at  close  of  year  to 
£1,559,544,  and  net  interest  yield  to  about  £3  17s.  per 
cent.  Fire,  accident  and  general  premiums  (net)  of 
£27,401  and  employers'  liability  premiams  of  £2,849 
were  received.  Fire,  accident  and  general  fund,  £45.212. 
Employers'  liability,  &c.,  fund,  £1,737.  These  funds  are 
irrespective  of  further  provision  for  outstanding  claims. 
Total  assets  on  January  31.  1915,  £1,705,987.  About 
two-thirds  of  assets   were  invested  in  ground-rents. 

BRITISH  GENERAL  INSURANCE  COMPANY,  LIMITED. 

Head  Olhce ;  66  Cheapside,  London,  EC.  Esta- 
blished 1904.  Capital  authorised,  £250,000  ;  subscribed 
on  December  31,  1914,  £200,000  ;  paid  up,  £50,000,  in 
200,000  shares  of  £1  with  5s.  paid.  In  July  1914 
an  issue  of  100,000  shares  of  £1  each,  5s.  paid,  was 
made  at  a  premium  of  5s.  6d.  per  share.  Dividend 
for  1914,  10  per  cent.,  less  income  tax,  was  more  than 
covered  by  interest  earnings.  Price  of  shares,  10s.  ; 
yield,  £5  Os.  9(/.  per  cent. 

The  Company  transacts  life,  fire,  burglary,  accident 
and  miscellaneous  insurance.  Premium  income  from 
fire,  accident  and  general  departments  in  1914  after  de- 
duction of  reinsurances,  £150,875  ;  interest  earnings,  &c., 
£4,869  ;  claims  and  bonus  to  assured,  £71,560  ;  balance 
of  profit  and  loss    account    at  close  of   101 1.  £43,812, 


of  5vhich  £5,000  was  placed  to  investment  reserve, 
£10,000  to  special  life  reserve,  £20,000  to  general 
reserve,  and  £1,000  written  off  furniture  and  stationery. 
Assets,  December  31,  1914,  £202,872. 

BRITISH  LAW  FIRE   INSURANCEJCOMPANY,  LIMITED. 

Head  Office  :  5  Lothbury,  London,  E.C.  Established 
1888.  On  December  31,  l'.)i4,  the  nominal  capital  was 
£1,100,000  ;  subscribed,  £1,050,000  ;  paid  up,  £150,000. 
There  were  at  that  date  100,000  shares  of  £10,  with  £1 
paid  up,  and  50,000  fully-paid  shares  of  £1,  the  fully- 
paid  shares  having  been  issued  in  1907  at  a  premium  of 
£2  15s.,  producing  a  premium  of  £137,500.  Dividend 
for  1914  was  17J  per  cent,  less  income  ta.x.  Price  of 
partlv  paid  shares,  £2  17s.  6f/.  ;  vield,  6^  per  cent.  ;  price 
of  fiilly  paid  shares,  £3  1.3s.  9d.  ;  yield,  £4  16s.  lOd. 
per  ce     . 

During  the  26  years  of  its  existence  this  Company 
has  been  well  managed.  It  has  a  strong  legal  board, 
all  the  directors  being  past  or  present  members  of 
leading  London  firms  of  solicitors.  The  business  is 
mainly  in  non-hazardous  risks,  consequently  the  pre- 
mium income  is  not  so  large  as  it  might  easily  have  been 
made,  but  it  gives  a  high  proportionate  profit.  In 
1914  the  fire  premium  income  amounted  to  £110,526, 
after  deduction  of  reinsurances,  showing  an  increase 
of  £1.923,  and  the  losses,  including  charges  for  fire 
brigades  and  salvage  corps,  amounted  to  £3;), 748,  or  to 
36  per  cent.  During  tlie  past  13  years  the  loss  ratio 
has  always  been  under  40  per  cent.  Expenses  are 
somewhat  high — La  l',U4  about  46-8  per  cent.  ;  but  the 
general  result  was  satisfactory,  for  last  year's  trading 
profit  may  be  estimated  to  have  amounted  to  about 
l6-5  per  cent,  of  the  premiums,  irrespective  of  interest. 
The  Company  a  few  years  ago  opened  an  accident 
department.  The  employers'  liability  account  is  sepa- 
rately shown  in  accordance  with  the  form  prescribed 
under  the  Act  of  1909.  The  premiums  in  this  section 
amounted  in  1914  to  £12,782,  and  the  relative  ftmd  at 
end  of  the  year  was  £17,535,  including  £2,422  reserved 


THE 


UNION  OF  LONDON  &  SMITHS  BANK, 


Authorised    Capital 
Subscribed  Capital 


<  Kstablished  l83g.) 
,        I        .    £25,000,000  Paid-up  Capital 

,         .         .      £22,934,100  Reserve   Fund  . 

Number  of  Proprietors — upwards  of  10,500. 


£3,554,785     108. 
£1,150,000        OS. 


DIRECTORS. 


Sir  FBLIX  SCHUSTER,  Bart.,  Governor. 


ERNEST  W.  BARNARD.  Esq. 
THFODORE  BASSETT,  Esq. 
ALFRED  P,  BCXTCN',  Esq. 
CHARLES  0.  CAVK.   Ksq. 
JOHN  ALAN  C'LUTTON-BROOK,  Esq. 
JOHN   DENNISTOUN,  Esq. 
HORACE  GEORGE  DEVAS,  Esq. 


H.  W.  DRUjrilOND.  Esq. 

A.  B.  LESLIE- MELVILLE,  Esq. 

JOHN   MEWS    Esq. 

ROBERT   FENTON  MILES,  Esq. 

HENRY  W.  PRESOOTT,  Esq. 

KENNETH  L.  0.  PRESOOTT,  Esq. 

BERTRAM  ABEL  SMITH,  Esq. 


LINDSAY  EUIO  SMITH,  Esq..  Deputy-Governor. 
BUSTAOB  ABKL  SMITH.  Esq. 
GERALD  DUDLBi'  S.\UTH.   Ksq. 
HERBKRT  FBANOIS  SMITH,  Esq. 
Rt.Hon,  C,  B,  STDART  WORTLEY,  K.C.M.P. 
ARTHUR  M.  H.  WALRuND.  Esq. 
Rt.  Hon.  Sir  ALGERNON  WEST,  Q.O.B. 
CHARLES  H.  R.  WOLLASTON,  Esq. 


PRINCIPAL  OFFICE— 2  PRINCES  STREET,  E.C. 


H.  H.  HART  (Town  and  Foreiern). 


MANAGERS. 


L.  B.  THOMAS  (Couotry). 


F.  W.  ELLIS,  Assistant  Manager. 
H.  O.  HOLDERNESS,  Deputy  Assistant  Manager. 


H.  R.  HOARE,  Socretarv 


L.  J.  OORNISH,  Assistant  Secretary. 


TRUSTEE  DEPARTMENT— 2  Princes  Street,  E.G. 

LOMliARn  STHEKT  OFf-lOE  (Smith,  Payne  an'D  SMtrils).  1  Lombakd  Stuf-KT,  E.C. 
OORNIULL  OPPtCK  (Pr»<cott'3   Bank,  LiMrrBDI,   50  O.JKXmi.1.,  E.0, 


The  Bank  has  numerous  Branches  In  London  and  the  Suburbs  and  Branches  or  Agents  in  all 
the  principal  Cities  and  Towns  in  the  United  Kingdom,  and  Correspondents  throughout  the  World. 

TERMS.— Current  Accounts.— Ttiese  are  kept  acoordin<  to  the  usual  ouatom  of  London  and  Country  Banlcora. 

Deposit  Accounts.— Deposits  are  received  at  Interest,  subject  to  ootioe  of  witbdrawal,  or  by  speoial  agreement  in  acoordanod 
witii  the  ustial  custom. 
QENERAL  BUSINESS.— The  Agenoy  of  Country  and  Foreign  Banks,  whether  Joint  Stook  or  Private.    Circular  Notes  and  Letters  of  Credit 

isMi.d  for  all  parts  of  the  Continent  of  Europo  and  I'liewbere.    Purchases  and  Sales  eCteoteJ  in  all  the  British  and  Foreign  Stooka  and  Securities. 

Dividiiids  on  St<x>ks  and  Shares,  the  half-pny  o(  Otn,:ers.  Pensions.  Annuities.  Aza.,  receiv,>d  for  customers  without  char^'C. 

The  Offlcers  and  Clerks  oonnectwi  with  the  Rauk  are  reqnireil  to  man  a  Declaration  of  Secrecy  as  to  the  transactions  of  any  of  its  customers, 
EXECUTORSHIPS   AND   TRUSTEESHIPS.- The  Bank,  havin?   the    necessary  powera,  is  prsparcd  to   undertike  the  OlBce  of  Biecutora, 

Trustees  and  Custodian  Trustees,  on  terms  paiti,:ulnrs  of  which  can  be  obtaine.1  from  the  Head  Offlc«  or  at  any  IJraneh  of  the  Bauk. 
NOTB.— In  pursuance  of  the  Trea'iury  Renulatious  it  is  hereby  stated  that  no  liability  attaohes  to  th«  Couaolidatcd  Fund  of  the  Britisu  Government 

in  respect  of  any  act  or  omission  of  the  Bank. 
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for  outstanding  claims.  The  general  insurance  account 
shows  premiums  of  £'.t,V-j7  and  a  fund  of  £3,903.  The 
receipts  from  interest  and  fees,  less  income  tax, 
amounted  to  £lr).060.  On  December  31,  1914,  after 
provision  for  dividend,  the  balances  and  reserves, 
exclusive  of  investment  reserve  funds,  amounted  to 
£261,718,  representing  over  197  per  cent,  of  the  year's 
premium  income,  and  disclosing  a  very  strong 
position.  Assets,  December  31,  1914,  £182,807. 
The  Stock  E.xchange  securities  held  on  December  31, 
1913,  were  valued  at  the  price  on  that  date  and  those 
since  acquired  at  cost  price.  The  depreciation  shown 
on  this  basis  was  more  than  provided  for  by  the  invest- 
ment reserve  fund  of  £21,431. 

BRITISH  LEGAL  AND  UNITED  PROVIDENT  ASSURANCE 
COMPANY.  LIMITED. 

Chief  OfRce  :  78  New  Oxford  Street,  London,  W.O.  ; 
Registered  Office  :  89  West  Regent  Street,  Glasgow. 
Estabbshed  1863.  Authorised  capital,  £250,000.  On 
June  30,  1915,  paid-up  capital  £196,128,  in  169,850 
shares  of  £1  fully  paid  and  52,-557  shares  of  £1  with  10s. 
paid. 

This  Companv  represents  an  amalgamation  (in 
1909)  of  the  "  British  Legal  "  and  "  United  Provident  " 
offices. 

Transacts  life  and  industrial  business.  In  the 
financial  year  to  June  30,  1915,  premiums  and  funds 
were  as  follows  :  Industrial  premiums,  £304,266  ;  funds, 
£358,056 ;  ordinary  life  premiums,  £14.5-33 ;  funds, 
£85,020  ;  sickness,  &c.  premiums,  £198  ;  funds,  £3,434. 
Assets,  June  30,  1915,  £731,631,  include  £297,734  in 
respect  of  ''  organisation  expenses  and  extension, 
including  purchase  of  businesses." 

BRITISH  LIFE  OFFICE,  LIMITED. 

Head  Office :  154  St.  Vincent  Street,  Glasgow. 
Established  1896.  Capital  authorised,  £100,000  ;  sub- 
scribed and  paid  up,  £25,000,  in  fully-paid  £1  shares. 
No  dividend  was  declared  in  respectof  1914. 


The  Company  transacts  life  and  bond  investment 
business  and  makes  advances  on  security  of  house 
property  in  combination  with  Ufe  pobcies.  It  issues 
policies  of  £25  and  upwards. 

In  1914  the  premiums  in  the  fife  account  amounted 
to  .£3.813,  and  the  life  fund  at  close  of  year  to  £29,136. 
In  the  "  annuities  certain  account  "  the  fund  at  close 
of  year  was  £51,028.  In  the  "bond  investment  and 
endowment  certificate  account "  the  premiums  were 
£11,587  and  the  fund  was  £76.635.  Total  assets, 
December  31,  1914,  £193,976,  including  £5,035  "  esta- 
blishment and  extension  of  business  account."  Invest- 
ments in  mortgages  of  property  within  the  United  King- 
dom amounted  to  £151,780.  The  last  quinquennial 
valuation  took  place  on  December  31,  1914,  when  the 
unappropriated  surplus  in  the  life  branch  was  £720, 
after  transferring  £2,500  to  the  Investment  Reserve 
Fund. 

BRITISH  WIDOWS'  ASSURANCE  COMPANY,  LIMITED 

Head  Office:  1  Old  Street,  London,  E.C.  Esta- 
blished 1902.  Capital  authorised,  issued,  and  paid  up 
December  31,  1914,  £100,000,  in  20,000  Six  per  Cent. 
Cumulative  Preference  shares  of  £1  each,  6,000 
Ordinary  shares  of  £10  each,  issued  as  fully  paid  in 
respect  of  goodwill,  and  2,000  Ordinary  shares  of 
£10  each. 

The  Company  "  transacts  industrial  and  ordinary  life 
assurance  business,  and  also  grants  industrial  assurances, 
specific  premiums  for  which,  included  in  the  price  of 
tea  supplied  by  the  Company,  are  carried  to  the  life 
assurance  fuud." 

Industrial  premiums  in  1914,  £72,305 ;  industrial 
fund,  £31,585  ;  ordinary  life  premiums,  £4,955 ;  life 
fund,  £14.901.  Trading  account :  sales,  £44.943  ;  pur- 
chases and  expenses  of  distribution,  £44.571  ;  stock 
at  end  of  year,  £1,852. 

Assets,  December  31,  1914,  £241,585,  include  good- 
will (£60,000)  and  establishment  account  and  provision 
of  life  assurance  fund  (£128,062), 


THE  NATIONAL  BANK  OF 
NEW   ZEALAND,  LIMITED. 

lucorporated  ui  En:jl;uid  under  the  Conipanies  Acts,  and 
in  New  Zealami  bv  Special  Act  of  tlie  General  Assembly. 

HEAD    OFFICE  : 

17  Moorgate  St.,  London,  E.C. 


Authorised  Capital 
Subscribed  Capital 
Paid-up  Capital 
Reserve  Fund 
Uncalled  Capital  - 


£3,000,000 

2,250,000 

750,000 

685,000 

1,500,000 


DIRECTORS. 

ROBERT  LOGAN,  Esq.,  Chairman. 

JAMES  H.  B.  COATES.  Esq.  I      Hon.  W.  PEMBER  REEVES. 

Hou.  HENRY  STUART  LITTLETON.  THOMAS  SKAFSER.   Esq. 

ED.aUND  CHARLES   MORSAV,  E.sq.       |      LINDSAY  ElUO  S.MITH,  Esq 

Secrelanj  and  London  Manwjer—R'&'SKI  F.  FRESHWATER 

BANKERS. 

ENOLAN'D.  LLOYDS    BANK    LIMITED. 

ROYAL    BANK    OF    SCOTLAND. 
Chief  Office  In  New  Zealand.  WELLINGTON. 
D.  \V.  DUTHIB,  General  Manager. 


THE  DELHI  AND 
liONDON  BANK 

LIMITED. 

ESTABLISHED   IN    INDLi    IN   1844. 
Registered  in  London  under  the  Companies  Acts,  1862  n?irf  1867. 

CAPITAL,  £500,000,  in  20,000  SHARES  of  £25  each. 
SUBSCRIBED    CAPITAL,  £337,625,   Fully    Paid    up. 


THE    BANK    OF 
THE 


Head  Office  : 

5   BISHOPSGATE,   LONDON,   E.C. 


Branches  and  Agencies  in  New  Zealand. 


Alexandra  South 

Auckland 

Auckland,  Symonds  St. 

Auckland,  Newmarkec 

Auckland,  Newton 

Balcliitha 

Kaitaugata  Agency 
Owaka  Agency 

BlenlieiQi 

Christchiirch 

Cromwell 

Dargaville 
Aratapu  Agt-ncy 
Kaihu  Agency 
Ruawai  Agency 
Te  Kopuru  Agency 

Dunedin 

Dunelin,  Nortd 

Dunedin,  South 

Gi-s  borne 


Waikaia  Agency 
Greyinouth 
Hamilton 
Hastint,'s 
Hokitika 
Invercargill 
Kurow 

Duntroon  Agency 
Milton 
Mosgiel 
Napier 
Nelson 
New  Plymouth 

Okato  Agency 
Oamarn 
Onehunga 
Otautau 

Nii,'htc;)p3  Agency 
Outram 
I  Paeroa 
THE  NATIONAL  BANK  OF  NEW  ZEALAND,  LIMITED,  issues 
Drafts  and  Letters  of  Credit  :  makes  Telegraphic  Pruiisters  :  Negntiates  and 
Collects  Bills  of  Exchange;  Receives  Deposits  of  £50  and  upwards,  (or  1,  2.  or  3 
years,  at  4  per  cent,  per  annum  ;  Conducts  every  other  description  of  Banking 
business  between  London  and  New  Zealand. 


Talmprstou  North 
Paparoa 

Mauttgaturoto  Agency 
j  Port  Chalmers 
I  Pukekohe 
I      Tuakau  Agency 
Reef  ton 
River  ton 

Orepuki  Agency 

Tliornbury  Agency 
Stratford 
Tap;inui 

Heriot  Agency 
Timaru 
Wiiihi 
Waiuku 

Aka  Aka  Agency 

Otana  Agency 
Wancanui 
Wellington 
Wellington.  Te  Aro 


DIRECTORS. 

CoLovEL  W.  GRAHAM  SMITH,  Chairman. 
A.  F.  SiMSON,  Esq.  I  C.  0.  McLeod.  Esq. 

A.  T.  Rawlinson,  Esq.  |  F.  H.  CdmbebIiEGK,  Esq. 

C.  Cahew  Robinson,  Esq. 
P.  B.  BAKER,  Managt'r.  G.  E.  M.  BUTLIN,  Accountant. 

Bankers. 
The  Bask  op  England  and  Union  of  London  and  Smiths  Bank, 

Auditors. 

Messrs.  W.  B.  Peat  and  Co.  and  H.  S.  McAuslan,  lisq. 

Branches. 

GALODTTA,  DEHRA  DUN,  DRLHI,  LUOKNOW,  MUSSOORIE,  SIMLA, 
KARACHI,    AMRITSAR. 

Agents  at  Bombay— Thb  Bank  ok  Bombay. 


Current  Accounts  are  opened  and  kept  on  same  terms  aa  by  London  Banken. 

4i  per  cent,  allowed  on  twelve  months'  fixed  deposits;  for  other  periods, 
terms  can  be  had  on  application. 

Purchases  and  Sales  effected  in  all  British  and  Foreign  Stocks.  Pay,  Pensionf, 
Annuities,  tbc^  realised  free  of  charge  to  constituents. 

Letters  of  Credit  and  Circular  Notes  issued,  payable  on  the  Continent  of 
Europe.  Egypt,  Africa.  China,  Australia,  New  Zealand,  America,  Canada,  Ac, 
and  the  Bank  draws  upon  most  parts  of  India. 
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CALEDONIAN    INSURANCE    COMPANY. 

Chief  Offices  :  19  George  Street,  Edinburgh  ;  82  King 
William  Street,  London,  E.G.  Established  1805.  Capi- 
tal authorised,  £1,000,000  ;  subscribed,  £537,500  ;  paid 
up,  £107,500.  Amount  of  each  share,  £25,  whereof 
£5  paid.  An  issue  of  £100,000  Four-and-a-Half  per 
Cent.  Debentures,  repayable  in  10  years,  was  made 
in  1907,  the  amount  outstanding  at  December  31,  li)l 4, 
being  £30,000.  Dividend  declared  in  1915,  24s.  per 
share,  less  income  tax.  I'rice  of  shares,  £16  2s.  6d.  ; 
yield,  £7  9s.  hi.  per  cent.  Originally  the  shareholders 
were  entitled  to  one-sixth  of  the  divisible  life  profits, 
but  at  the  annual  meeting  in  1903  a  resolution  was 
passed  reducing  their  share  to  one-tenth. 

The  Caledonian  transacts  life,  fire,  employers' 
liability,  burglary  and  personal  accident  business,  and  is 
the  oldest  Scottish  insurance  Company.  The  quin- 
quennial valuation  of  the  life  department  at  end  of  1912 
was  made  on  the  net  premium  system  as  before,  the  table 
of  mortality  used  for  the  valuation  of  assurances  having 
been  the  British  Offices'  O^'  Table,  except  for  survivor- 
ship assurances,  where  the  Carlisle  Table  was  employed. 
Annuities  were  valued  by  the  Government  Annuity 
Tables,  1883.  The  rate  of  interest  assumed  was  3  per 
cent,  throughout.  The  surplus  for  the  quinquennium 
amounted  to  £273,475,  from  which,  however,  £27,517 
was  deducted,  £7,517  being  written  off  marketable 
securities  and  £20,000  being  carried  to  a  reserve  account. 
The  net  surplus  according!)'  amounted  to  £245,958.  The 
sum  of  £207,157  was  treated  as  di\'isible  surplus,  of 
which  £12,436  had  already  been  allocated  to  participating 
policyholders  during  the  quinquennium  in  tlie  form  of 
interim  bonus.  The  shareholders'  proportion  of  the 
divisible  surplus  was  £20,716,  leaving  £174,005  to  be 
distributed  as  quinquennial  bonus  to  participating 
policyholders.  The  reversionary  bonuses  to  whole-of-life 
policies  were  at  the  rate  of  SOs.  per  cent,  per  anuum  over 
the  quinquennium,  and  on  endowment  assurances  the  rate 
was25s.  per  cent,  per  annum.  A  balance  of  £51,237  was 
carried  forward  to  the  next  valuation. 


In  1914  the  net  new  life  business  amounted  to 
£702.980.  The  total  net  life  premium  income  amounted 
to  £280,104  (of  which  expenses  absorbed  about  13-6  per 
cent.,  allowing  for  annuities),  death  claims  to  £150,976, 
endowment  claims  to  £60,144,  and  life  funds  at  close 
of  year  to  £3,162,827.  The  net  interest  yield  on  the 
life  funds  was  about  £4  6s.  od.  per  cent. 

The  fire  premiums  in  1914  amounted  to  £449,704, 
and  the  fire  losses  (£289,457)  and  expenses  (£168,166, 
including  taxes)  to  £457,623.  Interest  earnings 
(including  rents)  on  the  fire  funds  amounted  to 
£11,773.  A  sum  of  £4,834  was  transferred  to  profit 
and  loss  account,  and  the  fire  funds  at  close 
of  year  amounted  to  £352,899,  of  which  £200,000  was 
reserve  fund  and  £152,899  a  reserve  for  unexpired 
risks.  A  balance  of  £79,808  was  carried  forward  to 
1915  in  profit  and  loss  account,  after  provision  for 
dividends.  As  the  result  of  the  operations  above 
referred  to  the  fire  funds  and  balance  of  profit 
and  loss  account  (after  dividend)  carried  forward 
together  represented  over  96  per  cent,  of  the  fire 
premium  income.  In  employers'  liability  department 
premiums  in  1914  amounted  to  £21.103,  and  fund  at 
close  of  year,  less  provision  for  outstanding  claims, 
to  £15.667.  Personal  accident,  &c.,  premiums,  £2,613  ; 
fund  (exclusive  of  outstanding  claims),  £3,154. 
Leasehold  redemption  premiums,  £2,864  ;  fund, 
£13,807.  General  insurance  premiums,  £4.325  ;  fund, 
£2.379.     Total   assets,  December  31,    1914,  £4,274,672. 

CAR  AND  GENERAL  INSURANCE  CORPORATION,  LTD- 

Head  Office  :  83  Pall  Mall.  London.  S.W.  Esta- 
blished 1903.  Capital  authorised.  £250.000  ;  subscribed 
at  January  1,  1915,  £125,000,  in  shares  of  £1  :  90,011 
shares  with  5s.  called  and  9,989  with  Is.  called;  also 
25,000  Five  per  Cent.  Cumulative  Preference  shares, 
fullv  paid  ;  the  paid-up  capital  amounting  to  £48.002. 
A  dividend  at  the  rate  of  10  per  cent,  per  annum,  free  of 
income  tax,  was  declared  for  the  year  on  the  Ordinary 
shares.     The    net    premiums    for    1914    amounted    to 
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£348 ,452,  interest  and  sundry  receipts  to  £8,503,  claims 
paid  to  £188,863,  and  expenses  and  commission  to 
£126,273.  In  addition  to  capital,  the  balance  sheet  on 
December  31,  1914,  showed  reserves  and  balances,  after 
provision  for  dividend  (exclusive  of  reserve  for  claims 
outstanding,  £75,000),  aggregating  £142,023.  Expenses 
incurred  in  establishing  offices  and  agencies  amounting 
to  £15,000  appear  in  balance  sheet  amongst  assets 
aggregating  £294,823.  j 

CENTRAL  INSURANCE  COMPANY,   LIMITED. 
{Set  Liverpool  &  London  &  Globe  Insurance  Co.) 

CENTURY  INSURANCE  COMPANY,   LIMITED. 

Chief  Offices  :  18  Charlotte  Square,  Edinburgh  ; 
27  Queen  Victoria  Street,  London,  E.G.  Estabbshed  in 
1885  as  the  "  Sickness  and  Accident  Assurance  Associa- 
tion, Limited  "  ;  name  changed  as  above,  1901.  Capital 
subscribed  at  December  31,  1914,  £315,000;  paid  up 
£35,000.  Shares  for  £4  10s.  each  with  10s.  paid. 
Dividend  for  year  1914,  3s.  3d.  per  share,  less  income 
tax.  Price  of  shares,  £2  13s.  9d.  ;  yield,  £6  2s.  8d.  per 
cent.  Shareholders  are  entitled  to  one-tenth  of  the 
profits  in  the  life  departmnet. 

This  Company  transacts  ordinary  life  assurance 
business,  in  addition  to  fire,  burglary,  sickness  and 
accident  insurance.  The  life  department  is  increasing 
in  importance.  In  1914  hfe  pohcies  were  issued  for 
£357,033  in  net  sums  assured  ;  the  net  life  premium  in- 
come amomited  to  £110.264  (increased  by  £11.154),  and 
the  hfe  funds  at  close  of  year  (increased  by  £108  768)  to 
£818,932  (including  £10,000  reserve  fund).  Net  interest 
yield  on  life  fund  in  19!  1,  about  £4  3s.  hd.  per  cent.  ■ 
expenses  about  9  9  per  cent,  of  life  premiums. 

A  quinquennial  valuation  was  made  at  December 
31,  1912,  on  a  strong  basis  (0"  Table  of  Mortality,  net 
premiums,  and  3  per  cent,  interest),  and  bonuses  were 
declared  at  the  excellent  compound  rate  of  30s.  per 
cent,  per  annum. 

In  the  fire,  sickness,  employers'  Hability,  accident 
and   general   departments   in    1914   the  fire"  premiums 
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Three  hours  allowed  for  meetings. 
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Apply  at  the  Comptroller's  Office,  Room  326. 

Telephone  2221  Central. 
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G.  E.  PIKE,  F.S.A.A.,  F.C.I.S., 
Salisbuby  House,  Secretary. 

FiNSBUBT   ClBCUS, 

London,  E.C. 


amounted  to  £92,517,  and  the  other  premiums  to 
£65,740;  fire  claims  paid  and  outstanding,  £61.171  ; 
other  claims,  £31,262;  and  at  close  of  year  the  sick- 
ness fund  amoimted  to  £163,360,  the  accident  and 
general  fund  to  £44,262,  employers'  liability  fund  to 
£29,498,  and  the  fire  fund  to  £102,007.  Total  assets, 
December  31,  1914,  £1,273.747. 

In  November  1912  an  agreement  was  entered  into 
whereby  the  business  of  the  Anglo-Scottish  General 
Commercial  Insurance  Company,  Limited,  was  brought 
under  the  supervision  and  control  of  the  Century  In- 
surance Company,  Limited. 

CITY  EQUITABLE  FIRE  INSURANCE  COMPANY.   LTD. 

Head  Oflice :  38  Old  Jewry,  London,  E.C. 
Established  1909.  Capital  authorised  and  subscribed, 
£250,000  ;  paid  up,  £50,000,  in  200,000  Preference  shares 
and  50,000  Ordinary  shares,  both  of  £1  each  with  4s. 
paid. 

The  annual  report,  for  14  months  ended  February  28, 
1915,  shows  a  premium  income  of  £154,086  and  assets  of 
£1 26,514.  After  provision  for  a  dividend  on  the  Ordinary 
shares  of  Sid.  per  share  and  transferring  £5,000  to  ad- 
ditional reserve  fund,  a  balance  of  £11,851  is  carried 
forward.  Fire  fund,  £67,770.  Investment  reserve, 
£5,000. 

CITY    LIFE   ASSURANCE    COMPANY,    LIMITED. 

Head  Office  :  6  Paul  Street,  Finsbury,  London,  EC. 
Established  as  the  "  British  Homes  Assurance  Corpora- 
tion, Limited,"  in  1907.  Name  changed  to  above,  1909. 
Capital  authorised,  December  31,  1914,  £500,000  ;  paid 
up,  £108,265. 

The  Company  transacts  ordinary  and  industrial  Ufe 
business  and  makes  advances  on  house  property. 

For  the  year  ended  December  31,  1914,  the  Ufe 
assurance  account,  ordinary  branch,  shows  premiums, 
£59,427,  and  life  fund,  £143,476.  The  industrial  life 
premiums  amounted  to  £.30,586,  and  relative  fund  at 
close  of  year  to  £15,513.  The  bond  investment  pre- 
miums amomited  to  £.33,358,  and  the  fund  to  £339,142 
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Assets,  December  31 ,  1914,  £757,032,  include  "  purchase 
of  business  and  extension  expenses,"  £99,000. 

CITY  OF  GLASGOW   LIFE  ASSURANCE  COMPANY. 

(5fc  Scottish  Union  and  National  Insurance 
Company.) 

CLERGY   MUTUAL  ASSURANCE  SOCIETY. 

Head  Office  :  2  and  3  The  Sanctuary,  Westminster, 
London,  S.W.     Estabhshed  1829. 

This  Society  is  one  of  the  four  mutual  non-commis- 
sion-paying Ufe  assurance  societies,  and  ia  one  of  the  most 
attractive  life  offices  in  the  country  to  those  persons 
who  are  quaUfied  to  be  pohcyholders.     Its  membership 
was  formerly  restricted  to  the  clergy  of  the  Churches  of 
England  and  Ireland  and  of  the  Episcopal  Church  of  ■ 
Scotland,    their   relatives,    and    its   own   officials.       A  ' 
special  Act  of  Parliament,  which  received  the  Royal 
Assent  in  July  1914,  provides  that  assurances  may  also  I 
be  effected  by  "  persons  who  are.  or  have  been  members  1 
of   or    on  the   stiff   of    any  university,  public   school,  I 
college,  or  Ifindred  institution  in  the  United  Kingiom 
which    the    directors  may  from  time  to  time  approve 
for  that  purpose."        Clergymen  as  a  class  show  re- 
markable  longevity,    and    the   incidence   of   mortalit) 
in  this  Company  has  always  been  exceptionally  favour- 
able.    The  bonuses  have  been  at  a  very  high  standard, 
and  the  reserves  are  strong.    The  rates  of  premium  are 
below  the  average. 

The  last  quinquennial  valuation  for  assurances,  on 
May  31,  1911,  was  made  by  the  0^' "  Table  combined 
with  net  premiums  and  interest  at  2i  per  cent.  This 
combination  represents  one  of  the  most  stringent 
standards  of  valuation  employed  ia  life  assurance  busi- 
ness. The  total  bonus  distribution  over  the  quin- 
quennium was  £553,995,  representing  over  40  per  cent, 
of  the  premiums  received.  The  reversionary  bonuses 
declared  ranged  from  about  30s.  per  cent,  to  above  £4 
per  cent.,  according  to  age  at  entry  and  duration  of 
poUcies. 


In  the  financial  year  which  ended  on  May  31,  1915, 

the  new  assurances  (no  reassurances  having  been 
effected)  amounted  to  £2-^3.303  ;  the  total  net  premium 
mcome  to  £277,409  ;  the  claims  bv  death  to  £306,502 
(about  £47,000  below  expectation)  ;  and  the  funds 
at  close  of  year  to  £4,818,126,  after  payment  of  bonuses 
m  cash  or  by  reductions  of  premium  amounting  to 
£42,531.  Interest  produced  about  £3  1.3s.  lOd.  per 
cent,  on  the  funds  after  deduction  of  income  tax. 
The  expenses  of  management  absorbed  only  £6  16s.  8d. 
per  cent,  of  the  premium?. 

The  reduced  annual  premium  system  of  this  Society 
gives  a  large  amount  of  immediate  assurance  for  a  fixed 
premium.  Only  four-fifths  of  the  tabular  rates  are 
payable  thereunder,  the  other  one-fifth  being  auto- 
matically liquidated  by  bonuses,  should  they  prove 
sufficient.  Under  a  recent  bye-law  the  application  of 
the  non-forfeiture  system  has  been  adopted  to  the 
fullest  extent. 

CLERICAL,  MEDICAL  AND   GSV2RAL    LIFE 
ASSURANCE  SOCIETY. 

Chief  Office  :  15  St.  James's  Square,  London,  S.W. 
Established  1824.  Capital  authorised  and  subscribed, 
£500,000.  Shares  for  £25  with  £2  10?.  paid.  Share- 
holders are  entitled  annually  to  a  dividend  limited  to 
5  per  cent.,  which  is  all  but  "met  by  the  earnings  of  the 
capital  itself,  and  quinquennially  to  a  share  of  the 
profits — originally  one-sixth,  and  now  restricted  to  one- 
tenth  (if  not  less  than  £62,-500).  The  last  valuation, 
as  at  June  30,  1911,  produced  a  profit  for  shareholders 
of  £75,607,  including  £25,000  paid  during  the  quin- 
queani  im  as  interim  bonus,  and  enables  dividends  and 
bonu?i.s  to  be  distributed  in  equal  half-yearly  payments 
of  9s.  pcT  share,  free  of  income  tax,  in  January  and  July 
annually  until  the  next  quinquennial  declaration  of 
profits.  Price  of  shares,  £20  10s.  ;  yield,  £5  lO.s.  2d. 
per  cent. 

This  strong  and  influential  life  office  is  one  of  the 
most  attractive  in  the  country  to  new  entrants,  for 
recent  valuations  have  been  made  on  a  most  stringent 
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basis,  and  amply  provide  for  the  automatic  manufacture 
of  large  profits.  The  basis  adopted  in  1911  was  a  com- 
bination of  the  0^'  '  Mortality  Table,  net  premiums,  and 
2i  per  cent,  interest.  Further  special  reserves  amount- 
ing to  over  £370,000  were  also  made.  Bonuses  declared 
to  policyholders  have  been  at  an  exceptionally  high  rate. 
In  1911  the  reversionary  additions  in  the  case  of  whole- 
life  policies  varied  from  about  £1  15s.  to  over  £4  per 
cent,  per  annum,  according  to  age  at  entry  and  duration 
of  poHcy.  Bonuses  on  endowment  assurances  are  at 
four-fifths  of  the  whole-life  percentage.  The  Society 
has  recently  introduced  (1)  a  new  option  policy  with  a 
low  rate  of  premium  during  the  first  five  years,  at  the 
end  of  which  time  the  tabular  non-profit  premium  for 
the  age  then  attained  becomes  payable,  while  at  any  time 
thereafter  by  payment  of  an  additional  premium  the 
pohcy  can  be  converted  into  a  profit  assurance  ;  (2) 
educational  endowments  with  premiums  ceasing  at  the 
death  of  a  parent,  spreading  the  expense  of  children's 
education  over  a  series  of  years ;  and  (3)  deferred 
assurance.?  for  children  on  a  profit  basis.  A  speciality 
is  made  of  assurance  of  "  under-average "  lives  at 
adequate  and  reasonable  rates.  For  non-participating 
assurances  the  rates  were  recently  reduced  to  the  level 
of  those  charged  under  the  discounted  bonus  or  "  prime 
cost  "  system,  which  appeals  to  persons  who  require  the 
largest  amount  of  immediate  assurance  in  return  for  a 
fixed  payment.  Thus  those  seeking  assurance  at 
low  rates  of  premium  have  the  option  of  a  definite 
contract  or  a  jjolicy  subject  to  increase  or  diminution 
according  to  the  amount  of  the  declared  bonuses. 

The  net  new  life  business  for  the  last  financial  year, 
ending  June  30,  1915,  amounted  to  £672,732  in  sums 
assured  ;  total  net  life  premium  income  (increased  by 
£10,901),  £418,967  ;  death  claims  (the  mortality  being 
described  as  well  within  the  amount  expected,  although 
claims  of  £65,417  were  "  directly  due  to  the 
War ") ,  £349,052  ;  claims  by  survivance,  £14,607  ; 
expense  ratio,  12-1  per  cent,  of  premiums.  Life  assurance 
fund  at  close  of  year,  £6,223,406,  showing  an  increase  of 


£222,270.  Redemption  assurance  fund,  £178,887. 
Tota^  assets,  £6,570,612.  The  interest  yield  was  about 
£3  17s.  Id.  per  cent,  after  deduction  of  income  tax. 
During  the  year  ending  June  30,  1913,  the  Society 
purchased  4,954  of  the  5,000  shares  of  the  General 
Reversionary  and  Investment  Company,  Limited,  at  a 
price  of  £150  per  share.  The  General  Reversionary 
and  Investment  Company  was  founded  in  1836,  and 
its  capital  amounts  to  £500,000,  in  fully-paid  shares 
of  £100.  Dividends  for  a  long  series  of  years  had  been 
at  the  rate  of  5  per  cent. 

COMMERCIAL    UNION    ASSURANCE    COMPANY,    LTD. 

Head  Ofl5ce  :  24,  25  and  26  Comhill,  London,  B.C. 
Established  1861.  Capital  authorised  and  subscribed, 
£2,950,000  ;  paid  up,  £295,000.  Shares  were  formerly 
or  £50  with  £5  paid,  but  in  1907  were  subdivided  into 
shares  for  £10  with  £1  paid.  Dividend  declared  for 
year  1914  was  100  per  cent.  (20s.  per  share,  less  income 
tax).  Price  of  shares,  £22  ;  yield,  £4  10s.  Ud.  per  cent. 
The  shareholders  were  formerly  entitled  to  one-fifth 
of  the  divisible  j^rofits  in  the  life  department,  but 
their  share  is  now  limited  to  one-tenth.  There  were 
issues  of  £1,929,379  Four  per  Cent.  Terminable  Deben- 
ture stock  on  December  31,  1914  ("  West  of  England," 
£281,0.34  ;  "  Palatine,"  £253,880  ;  "  Union,"  £5'64,950, 
and  "  Ocean,"  .£829,515). 

The  Company  took  over  the  Hand-in-Hand  Fire  and 
Life  Insurance  Society  in  1905.  The  Hand-in-Hand 
was  the  oldest  insurance  office  in  the  country.  Both 
new  and  renewal  '"  Hand-in-Hand"  fire  and  life  busi- 
ness continues  to  be  transacted  at  the  Hand-in-Hand 
chief  office,  26  New  Bridge  Street,  E.G.,  and  at  aU  its 
branches  throughout  the  country,  and  these  ofiices  also 
transact  accident  and  fidelity  guarantee  business.  The 
business  of  the  Union  Assurance  Society  (established 
1714)  was  purchased  in  1907,  a  separate  Company, 
entitled  Union  Assurance  Society,  Limited,  being 
established  ;    but  the  whole  of   the  fire  and  accident 
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business  of  that  Society  and  other  subsidiary  or  con-  '• 
trolled  companies  is  included  in  the  Commercial  Union 
accounts. 

In  190G  the  Company  acquired  the  business  of 
the  Accident  Insurance  Company,  Limited.  ' 

As  from  January  1,  1910,  the  Company  acquired  the 
business  of  the  Ocean  Accident  and  Guarantee  Cor- 
poration, Limited,  which  had  the  largest  accident 
business  of  any  British  insurance  company.  A  working 
agreement,  under  which  the  Company  guarantees  certain 
insurance  contracts  of  the  Liverpool  Victoria  Insurance 
Corporation,  Ltd.  {q.v.),  was  entered  into  in  May  1912. 
In  1912  tlio  Company  purchased  the  business  and  assets 
of  the  Imperial  Accident  Insurance  Company,  Limited. 

The  Commercial  Union  has  seven  departments,  these 
being  fire,  marine,  Ufe,  general  accident,  personal  acci- 
dent, employers'  liability,  and  leasehold,  &c.,  insurance. 
The  accident,  ernployers'  Lability  and  leasehold  depart- 
ments are  of  recent  origin  and  show  satisfactory  results. 
The  other  departments  have  for  many  years  been 
managed  with  a  consistent  and  conspicuous  success 
in  each  case  that  for  an  office  doing  so  miscellaneous  a 
business  is  quite  phenomenal.  The  combined  total 
premium  income  of  the  Company  in  191t  exceeded 
eight  milUons  sterling,  being  greater  than  that  of  any 
other  British  insurance  company  not  transacting  in- 
dustrial business. 

Fire  Depart.mext. — In  1914  the  fire  premiums 
(Increased  by  £170.945)  amounted  to  £3, .537, 279,  the 
losses  to  £1,961,259  (55-4  per  cent,  of  the  premiums), 
and  the  expenses  to  £1,233,062.  Through  the  year's 
operations  the  fire  fund,  after  transfer  of  £160,000  to 
profit  and  loss,  was  increased  by  £182.568  to  £3,578,275, 
and  at  close  of  the  year  represented  over  101  per  cent. 
of  the  fire  premium  income.  In  1906  the  Company  paid 
£794,974  for  San  Francisco  losses. 

Marine  Department. — The  Commercial  Union  has 
a  very  profitable  marine  insurance  business.  In  1914 
the  net  marine  premiums  amounted  to  £474.007,  and 
losses  and  expenses  to  £290,632.     A  sum  of  £65,000  was 


transferred  to  profit  and  loss,  and  the  marine  fund  wa 
increased  by  £117,297  to  £1,001,094,  representing  ovei 
211  per  cent,  of  the  premium  income,  showing  an  im- 
mensely strong  position. 

.  Life   Department. — In    1914   the   net    new   sums 
assured    were    £2,433,948.     Excluding    the    acquired 
''  West  of  Engknd,"  "  Hand-in-Hand,"  and  "  Union  " 
business,    the   total   net   life    premiums   amounted    to 
£657,887,  in  addition  to  £107.557  received  as  considera- 
tion for  annuities  ;  expenses  to  about  11 '7  per  cent,  of  the 
premiums,  a  moderate  propoition,  especially  considering 
the  large  extent  of  the  new  business  ;  claims  by  death  to 
£329,546  (within  "  expectation  ") ;    and    the  life  fund 
during  the  year  was  increased  by  £453,715  to  £6,048,630, 
exclusive  of  investment  reserve  fund  of  £3,747.   Interest 
produced  a  net  return  of  about  £4  6s.  2d.  per  cent 
The    last    quinquennial    valuation    (at    close    of    1912) 
was  made  on  a  .strong  basis  :     0"  Table,  3  per  cent, 
interest,    and   net   premiums.     The   surplus   amounted 
to  £559,497  (including  £62,146  brought  forward  from 
1907),  of  which  £454,115  was  divided,  in  addition  to 
£26,662  paid  during  quinquennium  as  interim  bonuses, 
and    £78,720    was    carried    forward.        Cash    bonuses 
to    participating   policyholders    (participating   for   the 
first   time,   or  who   had   commuted   previous   bonuses 
in  cash)  averaged  27  per  cent,  of  the  premiums  paid 
during    the    quinquennium.     Bonuses    in    reversionary 
form   on   whole-hfe   poUcies   ranged   from   about   29s. 
per  cent,  per  annum  to  much  higher  amoimts,  according 
to  age  at  entry  and  duration  of  policies.     In  1914  the 
Hand-in- Hand  premiums  amounted  to  £178.965,  and 
funds  at  close  of  year  to  £3.563,010,  exclusive  of  invest- 
ment reserve  fund  of  £7,189  ;  premiums  and  funds  in 
West  of  England  section  were  £13,350  and  £508,908 
respectively ;     in    the  Union  life  fund   £229,657   and 
£3,941,964  (exclusive  of  investment  reserve  of  £3,513) 
respectivelv ",     in    the    Liverpool   Victoria   Life    Fund, 
£21,183  and  £127,981  respectively. 

The  Company  on  December  2,  1911,  concurrently 
with  the  fiftieth  anniversary  of  its  formation,  introduced 


BARCLAY  d  COMPANY,  Limited. 

IKgsl€L    Office  :      54     ILiOlVf BARO     SrTR^SEST',     X^ONTDON^,     B.C. 


CAPITAL 


£9,000,000. 


Capital  Issued  and  Subscribed,  £9,000,000,  in  450,000  "A"  Shares  of  £4  each,  fully    paid,  and  450,000 

Shares  of  £16  each,  having;  £4  per  Share  paid  up. 


Paid-up   Capital 


£3,600,000. 


Reserve 


£1,600,000. 


BOARD    OF    DIRECTORS. 


Fba.\xis  Aoocstds  Bevax,  Esq.,  Ghairmau. 


Robert  Leatham  Barclat,  Ksq. 
OosMo  Bevan,  Esq. 
Henry  Birkbeck,  Esq. 

THiiMAS  ROBIN'9   BOLITHO,  ESQ. 

William  Edward  Thomas  Bolitho,  Esq. 
Seymour  Plkvdkll  Boovkuib,  Esq, 
Bdward  Gcrnicy  Buxrox,  Esq. 
Geokfrey  Fowbll  Buxtos,  Esq. 
Sir  Gilbert  Hkxky  Olaoqiiton,  Bakt. 
Frederick  Qeobos  Huoh  Olaytox,  Esq, 


Charles  Hexry  Dent,  Esq. 

Ehnest  Ralph  Dodsworth,  Esq. 

Frederick  CRAnPDRD  GooDSNouaH,  Esq. 

Herbert  Gosunq,  Esq. 

sir  somerville  arthur  qornky,  k.o.v.o. 

Sir  .John  Cousin  Horsi-'all,  Bart. 

The  Lord  Kinnaird. 

George  Maci'hehson,  Esq. 

John  Ed\vard  Moussey,  Esq. 

Edmund  Henry  Parkei;,  Esq. 


HuQU  Gurnet  Barclay,  Esq.,  Vice-Ghairmaa. 
HnoH  Bxton  Seebohm,  Esq. 


Sir  James  Smith. 
Harold  Edward  Snaoge. 
Percy  Tew,  Esq. 

Herbert  Ltsi.iE  Melville  Triiton 
Joseph  Herbert  TarrroN,  Esq. 
Francis  Barry  Whitfkld,  Esq. 
Ckcil  Merger  Woodbridoe,  Esq. 
Robert  Woodhouse,  Esq. 


Esq. 


Frkuerick  Oraupord  Goodexouoh,  Esq.,  Qcneral  Manager. 
William  Favill  Tdke,  Esq.,  Assistaat  General  Manager.  William  Njuman  Seelev, 


Edwin-  Fisher,  Esq,,  Secretary. 
Esq.,  Evelyn  Ooope  Rcoolis-Bkisk,  Esq.,  Asaistant  Secretaries 


137  Brompton  Road,  S.W. 
30  Broadway,  Cricklewood,  N.W. 
19  Fleet  Street,  E.C.  (Goslings). 
15  Great  Portland  Street,  W. 
3  Great  Tower  Street,  E,C. 


LONDON     BRANCHES. 

54  Lombard  Street,  E.C. 

1  Pall  Mall  East,  S.W. 

117  Leadenhall  Street,  E.C. 

43  Borough  High  Street,  Southwark,  S.E. 

4  Vere  Street,  Cavendish  Square,  W. 


95  Victoria  Street,  Westminster,  S.W 

120  Wood  Street,  E.C. 

5  and  6  Henrietta  Street,  Covent 

Garden,  W.C. 
25  Old  Broad  Street.  E.C. 


BARCLAY    &     COlVrPANY,     LIIVIITED. 

Drawiiifi:  Riiil  Deposit  Accouiits  otx-n.'-i  nt  any  of  the  Bnim'lie^,  lu-coniuiir  to  the  u^iial  custom  of  Bftnk«^r^. 

Payments  niny  be  iiiade  tliroagh  any  Brunch  of  the  Bank  to  tlic  credit  of  Customers'  Accounts  at  any  other  BraQch. 

Orders  for  the  purchase  or  sale  of  Stocks,  Shares,  itc..  executed  thron;:h  London  Brokers. 

Dividenils.  Teiisious  and  Annuities  receiveil  for  Customers  of  the  Bank. 

The  Bank  undertakes  lill  classes  of  Koreiijn  Bu-»iiie-«:*.  inehidintr  the  collection  of  Koreien  Bills  and  the  remittance  of  moneys  abroail. 

Circular  Note^,  OircuUr  Letters  of  Ore^lit  and  Fi\e«i  Letters  of  Credit  issue-i.  payable  in  the  principjil  Cities  and  Towns  of  the  worlii. 

The  Bank  undertakes  the  office  of  Executor  and  Trustee  ou  terms,  particulars  ot  which  may  bo  obtained  at  Head  Office  and  BrancbeA, 
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as  a  special  feature  in  its  life  department  what  is  de- 
scribed as  its  "  Jubilee  policy,"  fuU  particulars  of  which 
are  given  in  a  published  leaflet.  The  main  idea  of  this 
scheme  is  as  follows  :  A  poHcy  is  eSected  at  non-profit 
rates  (which  are  lower  than  the  average  charged  in 
British  hfe  offices)  ofiering  the  following  facilities  : 
(1)  for  hmiting  future  premiums  by  odd  payments 
made  by  the  policyholder  whenever  convenient  to 
him  ;  (2)  for  making  the  sum  assured  payable  in  the 
policyholder's  lifetime  by  similar  odd  payments,  and 
(3)  for  changing  at  any  time  from  the  non-participating 
to  the  participating  system. 

General  Accident  Depaktmext. — In  1914  the 
general  accident  premium  income  amounted  to 
£1,764,-580.  After  transference  of  £190,000  to  profit 
and  loss  account,  £255:6-1:0  being  transferred  to  the 
general  accident  fund  from  the  accident  insurance 
and  employers'  habihty  accounts,  the  general  accident 
fund  at  close  of  year  amoimted  to  £1,215.14:4. 

Accident  Department. — In  1914  the  accident  pre- 
mium income  amounted  to  £44.3,755.  After  transferring 
£74,656  to  the  general  accident  accoimt  the  fund  at 
the  close  of  the  year  amounted  to  £204,755,  including 
£56,837  for  outstanding  claims. 

Employers'  Liability  Dep.a.rtment. — Premiums 
in  1914,  £718,651.  After  transferring  £180,985  to  the 
general  accident  account  the  fund  at  end  of  year  was 
£569,640,  including  provision  of  £282,179  for  outstanding 
claims. 

Leasehold  Department. — Prenuums  in  1914, 
£34,188.    Fund  at  close  of  year,  £302,873. 

Assets. — The  total  assets  on  December  31,  1914 , 
amounted  to  £26,774,505,  after  transferring  £316,185 
to  investment  reserve  and  contingency  fund.  After 
provision  for  dividend  for  1914  a  sum  of  £160,115  is 
carried  forward  in  profit  and  loss  account.  The  balance 
sheet  shows  an  investment  reserve  and  contingency  fund 
of  £550,000  and  a  guarantee  and  pension  fund  of  £190,202 


CONSOLIDATED  ASSDRANCE  COMPANY,  LIMITED. 

Life  Office  :  9  Fleet  Street,  London,  E.G.  Fire  and 
General  Office  :  St.  Swithin's  House,  St.  Swithin's  Lane, 
London,  E.G.  Estabhshed  1903.  Capital  authorised  and 
issued,  £500,000,  in  50,000  Ordinary  shares  of  £10  each,  on 
which  various  amounts  are  paid  up.  On  December  31, 
1914,  the  paid-up  capital  amounted  to  £75,875.  Divi- 
dend for  1914,  5  per  cent.,  free  of  income  tax.  »f( 

The  Company  transacts  Ufe,  accident,  fire  and 
contingency  insurance  and  reinsurance  business,  and  its 
operations  extend  to  several  European  coimtries. 

In  1914  the  net  Ufe  premium  income  was  £28.810  ; 
the  hfe  fund  at  close  of  year,  £84,035  ;  the  fire  and  general 
net  premium  income  was  £239,091,  and  the  relative  fund 
at  close  of  year  £106.329.  Balance  carried  forward  in 
profit  and  loss  account  to  year  1915,  after  provision  for 
dividend,  £7,793.  Total  assets,  December  31,  1914, 
£396,919,  included  "  organisation  expenses  "  amounting 
to  £31,8J1,  anl  "espealiture  in  suspense, "  £3..39;3. 

C0-OPER.4TIVE  INSJRANCE  SOCIETy,  LIMITED. 

Head  Office  :  109  Corporation  Street,  Manchester. 
Incorporated,  1867,  under  the  Companies  Act,  1862. 
Re-incorporated,  1899,  under  the  Industrial  and  Pro- 
vident Societies  Act,  1893.  Capital  subscribed,  Decem- 
ber 31,  1914,  £100,000,  in  shares  of  £1  each  with 
4s.   paid.     Capital  paid  up,  £20.000. 

The  Company  transacts  hfe  (ordinary  and  industrial), 
fire,  accident,  employers'  Uabdity  and  general  insurance 
busLnes.'?.  The  following  figures  are  taken  from  the 
annual  report  for  the  year  1914  :  — 

Ordinary  Life  Assurance  :  New  sums  assured, 
£82,068  ;  total  premiums,  £33,188  ;  fund  (increased  during 
year  by  £25,285),  £214,210.  Special  Branch  for  small 
ordinary  assurances :  new  sums  assured,  £74,167  ; 
premiums,  £14,831  ;   fund,  £51,-320. 

Industrial  Life  Assurance  :  Premiums,  £4,467 ; 
fund,   £11,722. 

Collective  Life  Assurance  :  Premiums,  £107,109  ; 
cliims  by  death,  £97,077  ;  bonuses   in   cash,  £16,058  ; 


ROYAL  LONDON 

INSURANCE  OFFICES. 


ROYAL  LONDON  MUTUAL  INSUR.<^NCE  SOCIETY, 

LTD. 

Accumulated    Funds   upwards  of  £4|250,000> 
ROYAL  LONDON  AUXILIARY  INSURANCE  CO., 

LTD. 

Authorised  Capital  -  -  £500,000. 
Subscribed  Capital  .  -  £130,000. 
Paid-up  Capital     -        -         -         £90,000. 


LIFE  ASSURANCE,  ENDOWMENT, 

FIRE,     FIDELITY     GUARANTEE, 

PERSONAL      ACCIDENT, 

L.URGLARY,    PLATE    GLASS,    ETC. 


Agents   Wanted. 


Special  Terms. 


HEAD    OFFICE: 

ROYAL     LONDON     HOUSE, 

FINSBURY    SQUARE,    E.C. 


JOHN"  PRICE,  -1  Managing 

HOEACE  DUFFELL.  J  Directors. 


Established   1821. 


GUARDIAN 

ASSURANCE  GOf/IPANY  LIMITED. 


Subscribed  Capital 
Paid-up  Capital 
Total  Assets     -    - 
Total  Income     -    - 


£2,000,000 

-  £1,000,000 

-  £7,205,000 
•    £1,391,000 


ALL    THE     PRINCIPAL 

CLASSES  OF  INSURANCE 

BUSINESS    TRANSACTED, 

EXCEPT  MARINE. 


Head   Office  I'- 
ll LOMBARD  STREET,  LONDON,  E.C, 
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fund,  £7,658.  Policies  in  this  section,  assuring  lives 
of  their  members  and  husbands  and  wives,  were  held 
by  462  societies. 

Fire  Insurance  :  Premiums,  £58,619  ;  fund  (in- 
creased by  £28,569),  £167,990,  after  transfer  of  £8,000 
to  profit  and  loss  accoimt. 

Accident  Business  :   Premiums,  £349  ;  fimd,  £946. 

Employers'  Liability  :  Premiums,  £.31.824  ;  fund 
(including  provision  of  £16,482  for  outstanding  claims), 
£41,886. 

General  Business  :  Premiums,  £14,860  ;  fund, 
£27,083. 

Assets  in  balance  sheet,  December  31, 1914,  £595,414. 
These  include  provision  for  departmental  funds  as  above 
shown,  profit  and  loss  balance  of  £9,985,  general  reserve 
fund  of  £11,360,  expenses  reserve  fund  of  £1,400,  and 
investment  reserve  fund  of  £3,099.  Out  of  the  profit 
and  loss  balance  directors  recommend  payment  of 
interest  on  paid-up  capital  at  rate  of  5  per  cent.  ;  also 
payment  to  members,  and  to  societies  eligible  for 
admission  as  members,  upon  the  amount  of  the  fire  and 
fidelity  premiums  received  from  them  in  1913  for 
insuring  their  own  risks,  of  a  dividend  of  2s.  in  the  £ : 
to  members,  and  a  dividend  of  Is.  in  the  £  to  non- 
members. 

The  actuarial  valuation  of  the  several  branches  of  the 
Society's  life  assurance  business  for  the  five  years  ended 
on  December  31,  1910,  was  made  on  a  3  per  cent,  basis, 
the  tables  of  mortality  employed  being  the  H*'  for  the 
ordinary  branch  and  the  English  Life  Table  No.  IIL 
(Males)  for  the  special  and  industrial  branches.  The 
profit  made  in  the  quinquennium  was  as  follows : 
ordinary  branch,  £18,192  ;  special  branch,  £10,788 ; 
industrial  branch,  £2,770  ;   collective  branch,  £17,180. 

COUNTY  FIRE  OFFICE,  LIMITED. 

(_See  also  K7i(f<r  Alliance  Assurance  Company,  Limited.) 

He  ad  Office  :  50  Regent  Street,  London,  W. 
Founded  1807. 

This  Company  was  reconstituted  in  1906,  under  the 


same  title,  all  policies  and  contracts  being  guaranteed 
by  tile  Alliance  .\ssurance  Company,  Limited. 

DRAPERS'  MUTUAL  FIRE  AND  GENERAL  INSURANCE 
CORPORATION,  LIMITED. 
Head  Office  :  154-6  Cheapside,  London,  E.G.  Esta- 
bhshed  1909.  Capital  authorised,  £500,000,  in  100,000 
shares  of  £5  each.  On  December  31,1914,  subscribed, 
£201,530 ;  paid  up  (£1  per  share),  £40,306.  The  Com- 
pany was  formed  by  the  "  Drapers'  Chamber  of  Trade," 
an  important  association  operating  throughout  the 
United  Kingdom.  All  the  directors  are  connected  with 
the  drapery  trade.  Although,  however,  the  Company 
originated  with  a  particular  body,  it  is  open  to  accept 
business  from  any  quarter.  It  transacts  insurance  on 
independent  lines  in  the  following  classes  :  fire,  con- 
sequential loss,  burglary,  accident  and  sickness,  third 
party,  fidelity  guarantee,  motor-car,  plate-glass,  and 
employers'  liability,  on  bonus  system  giving  assured 
special  advantages.  For  year  ending  December  31, 
1914,  net  premium  income  amounted  to  £37,583,  and 
funds  on  that  date,  apart  from  capital  and  reserves  for 
outstanding  claims,  were  as  follows  :  reserve  for  plate- 
glass  bonus,  1914,  £1,000  ;  reserves  for  unexpired  risks, 
£8,280.  Total  assets,  £66,618,  including  £4,000 _  in 
respect  of  preliminary  expenses  and  £1,524  "  establish- 
ment and  organisation  account." 

EAGLE  INSURANCE  COMPANY. 
Head  Office:  79  Pall  Mall,  London,  S.W. 
Estabhshed  1807.  Capital  authorised  and  subscribed, 
£1,678,675  ;  paid  up,  £167,867.  Amount  of  each  share, 
£5,  with  10^\  paid  up.  The  shareholders'  share  of  quin- 
quennial profits  is  limited  to  one-fifth,  with  a  maximum  of 
£22,000  until  the  sum  of  £22,000  shall  equal  one-tenth  of 
the  profits,  after  which  the  proprietors'  share  will  be 
fixed  at  one-tenth.  At  the  valuation  made  (on  a  net 
premium  basis  at  3  per  cent,  interest  by  the  H-^'  Mortahty 
Table,  as  on  the  two  preceding  occasions)  as  at  December 
31,  1912,  after  applying  £13,630  as  a  specific  reserve  for 


The  Yokohama  Specie  Bank,  Limited. 


(REGISTERED    IN    JAPAN.) 


Subscribed  Capital 
Capital    Paid    up 
Reserve  Fund 


Head    Offices     YOKO 


ESTABLISHED    1880. 

Yen  48,000,000 
„  30,000,000 
„      20,000,000 

A. 


ANTUNQ.MSIEN. 

BOMBAY. 

CALCUTTA. 

CHANGCHUN. 

DAIREN    (Dalny). 

HANKOW. 

HARBIN. 

HONG  KONG. 

HONOLULU. 

KOBE. 


BRANCHES    AND    AGENCIES    AT 

LIAO    YANG. 

LONDON. 

LOS    ANGELES. 

LYONS. 

FENQTIEN   (Mukden). 

NAGASAKL 

NEWCHWANG. 

NEW    YORK. 

OSAKA. 

PEKING. 


RYOJUN  (Port  Arthur). 

SAN    FRANCISCO. 

SHANGHAI. 

SYDNEY. 

TIELING. 

TIENTSIN. 

TOKIO. 

TSINANFU. 

TSINQTAU. 


The  Bank  buys  and  receives  for  Collection  Bills  of  Exchange,  issues  Drafts  and 
Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere,  and  transacts 
General  Banking  Business. 

Deposits  received  for  fixed   periods  at  rates  to  be  obtained  on  application. 

London  Office  :  K.    TATSUMI,    Manager. 

7    BiSHOPSGATE,    E.G. 
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early  payment  of  claims,  there  was  a  surplus  of  £14,632  , 
wluch  it' was  decided  to  carry  forward,  no  quinquennial 
bonus  being  declared.  The  directors  point  out  that  but 
for  the  heavy  sum  of  £145,921  written  ofi  the  life  assur- 
ance and  annuity  fund  in  respect  of  depreciation  there 
would  have  been  a  handsome  surplus.  The  rate  of 
interim  dividend  to  shareholders  was  fixed  at  5  per  cent. 
Price  of  shares,  -is.  It  was  stated  in  annual  report  for 
1912  that  during  curi-ent  quinquennium  interim  bonuses 
would  be  paid,  in  cases  of  claims  arising  under  participat- 
ing policies  which  had  been  five  years  in  force,  at  the 
rate  of  the  cash  bonus  declared  at  December  31,  1907, 
in  respect  of  each  premium  paid  during  the  said  quin- 
quennium. 

The  Eagle  is  an  influential  Company  with  a  large 
West-End  "connection.  In  1914  the  net  new  sums 
assured  by  life  policies  amounted  to  £421,471  ;  total 
net  life  premiums  to  £165,833  ;  consideration  for  new 
annuities  to  £3,316  ;  expenses  to  16-5  per  cent,  of  the 
premiums  :  claims  bv  death  £185.041.  by  maturity 
£19,971  ;  life  fund  at  "close  of  year  to  £1,919,611,  and 
capital  redemption  funds  to  £36,999.  The  net 
interest  yield  was  £3  19s.  od.  per  cent.  Total  assets 
December  31,  1914,  £2,316,770. 

ECCLESIASTICAL  INSURANCE  OFFICE,  LIMITED. 

Head  Office  :  11  Norfolk  Street,  Strand,  London,  W.C. 
Estabhshed  1887.  Capital  authorised,  £1,000,000  ;  sub- 
scribed, £250,000;  paid  up,  £25,000.  Shares  for  £10 
with  £1  paid.  Maximum  dividend  allowable  is  5  per 
cent.,  which  has  been  steadily  paid.  Surplus  profits 
are  allocated  for  benefit  of  clergy  and  Church  purposes. 
Besides  fire  insurance  the  Company  transacts  employers' 
liability  (in  respect  of  Church  workers  and  domestic 
servants),  burglary,  plate-glass  and  personal  accident 
insurance. 

In  financial  year  to  February  28,  1  915,  premiums 
(increased  by  £2,423)  amounted"  to  £S3'210,  and  losses 
and  expenses  to  £55,341.  Interest  produced  £11,553, 
over    nine    times   the    amount  reqaiied  for  the  share- 


1  holders'  dividend.  Out  of  year's  profits  a  sum  of 
£20,000  was  granted  to  various  Church  societies.  At  the 
close  of  the  year  the  investment  fluctuation  fund  (in- 
creased by  £2,500)  amoimted  to  £30.000,  the  fire  insurance 
fund  to  £165.329,  and  the  employers'  Uabihty  and  other 
reserve  funds  to  £101.976.  Assets  amounted  to  £352.189. 
Funds,  excluding  investment  fluctuation  fund  and 
capital,  amounted  to  more  than  three  times  the  pre- 
mium income.  Since  its  establishment  £192.480  has 
been  paid  over  to  Church  institutions,  and  the  Company 
well  deserves  the  support  of  clergy  and  churchwardens. 
The  good  work  done  by  the  Company  has  been 
recognised  by  the  Lower  Houses  of  the  Convocations  of 
Canterbury  and  York,  which  have  passed  resolutions 
recommending  that  ecclesiastical  buildings  should  be 
insured  for  the  amount  which  it  would  cost  to  replace 
them  in  case  of  their  destruction  by  fire,  and  appreciative 
of  the  advantages  of  this  institution. 

ECONOMIC  LIFE  ASSURANCE  SOCIETY. 
(Str  Alliance  Assurance  Company,  Ltd.) 

EDINBURGH    CHARTERED    ACCOUNTANTS' 
ANNUITY,  &c.,  FUND. 

Office:  34  Charlotte  Square,  Edinburgh.  The 
twenty-eighth  annual  report  of  this  Society,  for  the  year 
ended  December  31,  1914,  shows  contributions  and  fees 
received  amounting  to  £4,167,  and  funds  at  end  of  year 
amounting  to  £80,730.  Claims  and  annuities  paid 
during  the  year  amoxmted  to  £2,277.  Total  number  of 
contributors  at  close  of  1914,  501. 

EDINBURGH  LIFE  ASSURANCE  COMPANY. 

Chief   Offices :     26    George   Street,    Edinburgh ;     3 

Birchin  Lane,  London,  E.C.     Established  1823.     Capital 

authorised  and  subscribed,  £500,000  ;  paid  up,  £100,000. 

Amount  of  each  share,  £100,  with  £20  paid.     Dividend 

i  declared  in  1915,  £1   12s.  per  share,  less  income  tax. 

Price  of  shares,  £32  1.5s.  :    yield,  £4  15s.  lOrf.  per  cent. 

iThe  shareholders  are  entitled  to  one-tenth  of  the  profits 


THE  OLDEST  SCOTTISH  OFFICE.        Estd.  1805. 

LIFE   DEPARTMENT. 

ASSURANCES    WITH     OR     WITHOUT 
MEDICAL    EXAMINATION. 

RATES  FOR  WITHOUT-PROFIT  POLICIES 
CONSIDERABLY     REDUCED. 


INCOME     TAX    AND    ESTATE     DUTY    POLICIES 
ISSUED     AT     VERY     LOW     PREMIUMS. 

ANNUITIES     GRANTED     ON 
MOST       LIBERAL       TERMS. 

FIRE    DEPARTMENT. 

Losses  Promptly  Settled.      Moderate  Premiums. 


PERSONAL    ACCIDENT  and  ILLNESS. 
EMPLOYERS'  LIABILITY.     BURGLARY. 

PROSPECTUSES    WILL    BE   SENT   ON   APPLICATION. 


Head  Office:  19  GEORGE  STREET,    EDINBURGH. 

r82  KIXG  WILLIAM  STREET,  E.C. 
LOKDOX  Offices:  |  ^^  WATERLOO  PLACE,  PALL  MALL,  S.V. 


PROFITS  &  INCOME 

Insurance  Company,  Ltd. 

9  FLEET  ST.,  LONDON,  E.C. 

£:sta,blialied    1901. 


ASSETS     EXCEED 


-     £300,000 


PROQRESS  OF  THE  COMPANY. 


TEAR. 

1911. 
1912. 


£201,826 
£221,087 


TEAR. 

1913. 
1914. 


FtrXD.':. 

£246,478 
£267,506 


PERMANENT    SICKNESS    AND 
ACCIDENT    INSURANCE 

Policies  are  gi-anted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  age,  not  exceeding  65,  insuring 
against  loss  of  income  or  appointment. 

The  new  "  P.  and  I.  "  Policy  provides,  in  addition  to 
the  ordinary  weekly  benefits,  a  Capital  Sum  when 
incapacity  has  lasted  for  52  consecutive  weeks. 

Policies  are  also  issued  combining  Sickness  and 
Accident  Insurance  with  Endowment  Assurance,  Life 
Assurance,  or  a  Deferred  Annuity. 

"Perfected"  Sickness  and  Accident  Policies  insure 
payment  of  Premiums,  Income  Tax,  Rent,  and  other  fixed 
charges  during  incapacity. 

CHAS.  WINDETT, 


AGENTS  Wi^^TED. 


Actuary  and  Secretary. 
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in  the  life  fund,  in  addition  to  interest  earnings  on  their 
own  funds. 

The  SL'c-oiul  annual  valuation  was  made  at  close 
of  1914  on  the  same  strong  basis  as  at  the 
previous  quinquennial  investigation :  0"  Mortality 
Tables  for  assurances,  and  3  per  cent,  interest.  For 
the  annuity  contracts  the  Government  tables  published 
in  1912  were  adopted  as  the  mortality  standard.  Stock 
E.whange  securities  wore  valued  as  far  as  possible 
at  the  latest  ollieial  quotations,  and  the  investment 
reserve  fund  was  increased  from  £60,000  to  £107,459,  to 
cover  the  depreciation  shown  on  this  basis  and  to  allow 
for  future  depreciation.  The  proportion  of  surplus 
due  to  policyholders  was  £.39,288,  which  was  sufhcient 
to  provide  a  bonus  of  £1  per  cent,  on  whole-life  and 
endowment  assurances  with  jjrofits  effected  after  Decem- 
bar  31,  1912,  and  a  bonus  ranging  from  17s.  to  35s.  per 
cent,  on  whole-life  assurances  effected  prior  to  that 
date. 

In  1914  the  net  new  sums  assured  amounted  to 
£384,257  ;  total  net  premium  income  to  £294,982  ;  ex- 
penses, including  commission,  to  about  15-5  per  cent,  of 
the  premiums  ;  claims  by  death  to  £245,023,  including 
£15,315  due  to  the  War  (the  total  amount  being  well 
within  expectation),  and  by  snrvivance  to  £90,873 ; 
consideration  for  new  annuities  to  £11,284  ;  life  funds 
at  close  of  year  to  £4,309,360.  Proprietors'  fund,  in 
addition  to  paid-up  capital,  £922.  Eeserve  fund, 
£107,459.  Total  funds,  £4,517,741.  Interest  yield  on 
total  funds  after  deduction  of  income  tax,  about 
£4  9s.  4rf.  per  cent. 

EMPLOYERS'   LIABILITY    ASSURANCE  CORP.,   LTD. 

Head  Office  :  Hamilton  House,  Victoria  Embank- 
ment, London,  E.G.  Estabhshed  1880.  Capital 
authorised  and  subscribed,  £1,000,000,  of  which  paid  up 
£200,000.  The  shares  are  for  £10,  on  which  £2' is  paid 
up  and  added.  The  dividend  declared  for  1914  was 
40  per  cent.  (16s.  per  share),  free  of  income  tax  (as 
for  the  previous  year),  earned  from  interest  alone.  Price 
of  shares,  £14  5s.  ;    yield,  £6  19s.  6cl.  per  cent. 

This  is  one  of  the  most  important  companies  of  its 
class,  transacting  general  accident,  workmen's  compen- 
sation, fidelity,  and  health,  &c.,  and  also  fire  insurance. 

The  net  premium  incqme  in  1914  amounted  to 
£1,932,177,  showing  an  increase  of  £197,210  over  that  of 
the  previous  year,  whilst  claims  and  expenses  cosi 
£1,665,029.  interest,  fees,  profits  on  exchange  and 
investments,  &c.,  produced  £85,954.  The  assets  at 
the  close  of  the  year  amounted  to  £2,658,2.35.  Apart 
from  capital  the  reserves  and  balance  in  hand,  after 
provision  for  dividend,  and  excluding  reserves  for  out- 
standing losses  and  investments,  amounted  to  £1,717.396, 
representing  about  888  per  cent,  of  the  year's  premium 
income.  A  valuation  of  investments  was  made,  based 
on  the  prices  of  June  30,  1914,  and  the  depreciation  was 
more  than  covered  by  the  investment  reserve  fund. 
With  its  large  funds  and  capital  the  Company  appears 
to  be  in  an  excellent  position  to  attract  the  best  classes 
of  business. 


ENGLISH  &  SCOTTISH  LAW  LIFE  ASSURANCE  ASSOC. 

Chief  Offices  :  33  St.  James's  Square,  London,  S.W. ; 
41  Charlotte  Square,  Edinburgh.  Established  1839. 
Capital  authorised  and  subscribed,  £1,000,000;  paid 
up,  £70,000.  Amount  of  each  share,  £50,  with  £3  10s. 
paid  up  and  added.  A  dividend  of  9s.  6i.  per  share, 
free  of  income  tax,  is  payable  annually  during  the  current 
quinquennium.  Price  of  shares,  £8  ;  yield,  £7  lis.  6'/. 
per  cent.  The  shareholders  are  entitled  to  one-tenth 
of  the  profits  in  the  life  assurance  fund  and  to  the 
whole  of  the  profits  from  the  annuity  business.  The 
Company  has  a  strong  legal  connection,  both  in  England 
and  Scotland,  and  is  well  managed. 

The  last  quinquennial  valuation  was  made  on  Decem- 
ber 31,  1910,  on  a  strong  basis  :  for  assurances,  the  0" 
Table  of  Mortality,  net  premiums,  and  3  per  cent,  interest. 
Reversionary  bonuses  were  declared  at  the  compound 
rate  of  25s.  per  cent,  per  annum  over  the  last  quin- 
quennium, representing  in  simple  reversionary  form 
bonuses  varying  from  25s.  to  48s.  per  cent,  per  annum, 
according  to  duration  of  policies. 

In  1914  the  net  new  sums  assured  by  life  policies 
amounted  to  £395,481  ;  total  net  life  premium  income 
to  £232,591  ;  lite  expenses  to  about  16-7  per  cent,  of  the 
premiums  ;  claims  by  death  to  £177,610  ;  claims  by  sur- 
vivance  to  £53,461  ;  life  fund  at  close  of  vear  to 
£2,839,918.  The  annuity  fund  amounted  to  £218,273, 
the  general  fund  to  £li6,178,  and  the  total  assets 
to  £3,319,384.  The  interest  yield  on  the  funds  was 
£4  0s.  llrf.  per  cent,  after  deduction  of  income  tax. 

EQUITABLE  LIFE  ASSURANCE  SOCIETY. 

Head  Office  :  Mansion  House  Street,  Loudon,  E.G. 
Estabhshed  1762. 

The  Equitable  is  the  oldest  of  the  four  mutual 
non-commission-paying  British  offices.  Throughout  its 
unique  and  splendid  career  it  has  played  a  great  part 
ia  insurance  history,  and  in  this  respect  the  whole  world 
is  its  debtor,  for  much  of  the  scientific  development  of 
hfe  assurance  is  due  to  its  initiation.  It  has  yielded 
magruficent  results  to  its  policyholders  in  the  past,  and 
there  are  now  few  contemporary  institutions  that  can 
rival  it  in  bonus-earning  capacity. 

Distributions  of  profits  in  the  Equitable  used  to  be 
made  decennially,  but  are  now  quinquennial.  The 
third  quinquennial  valuation  was  made  on  December 
31,  1914,  on  the  very  strong  basis  employed  on  the 
previous  occasion  :  0"  Table  of  Mortality,  net  pre- 
miums, and  2i  per  cent,  interest.  The  distribution 
gives  increasing  bonuses  according  to  the  age  of  the 
policies.  The  bonuses  declared  on  whole-life  policies 
range  from  26s.  per  cent,  per  annum  on  a  policy 
five  years  in  force  to  £7  3s.  per  cent,  per  annum 
on  a  policy  55  years  in  force.  With-profit  endowment 
assurance  bonuses  arising  from  the  1914  valuation 
are  at  the  rate  of  £1  10s.  per  cent,  on  the  sum 
assured  and  previously  declared  bonuses  for  each 
complete  year  during  which  the  policies  had  been  in 
force  since  the  date  of  the  previous  valuation. 
After  writing  down  the  book  values  of  securities  by 


ROYAL  BANK  OF  SCOTLAND. 


Incorporated  by  Boyal  Charter,  1727. 

PAID-UP    CAPITAL      

REST    AND    UNDIVIDED    PROFITS  


£2,000,000 
£800,986 


Head  Office 
London  Office  - 
Glasgow  Office 


-  ST.  ANDREW    SQUARE,    EDINBURGH. 

Cashier  and   Geiierul  MaiMyer:    An.\.M   'I'AIT.  S.crt'tary:  A.   K.    WKIGHT. 

-  3  BISHOPSGATE,  E.G. 

VVm.  WALLACE,  Matuiycr.         ALKX.    DlUli,  Deputy- Manager. 

-  EXCHANGE    SQUARE. 

A.   DKNXlSiTOUX,  Ayent.         THOMAS  LI  1,1.1  K,  Suh-Agent. 


166    brandies    tihpougliout     Scotland. 

Banking  business  of  every  description  transacted.    Accounts  opemd  for  Foreign  and  Colonial  Corrtispond.inU>.    Bills,  Cheques 
and  other  documents  collected.     Deposits  received  at  interest  repayable  at  call  or  at  notice. 
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£337,987  and  adding  £30,498  to  the  valuation  liability 
to  meet  the  extra  liability  in  respect  of  the  assured  on 
active  war  service,  the  divisible  surplus  was  £831.579, 
of  which  £300,000  was  carried  foi-ward  as  a  general 
reserve. 

What  the  Society  has  achieved  in  the  way  of  bonus 
may  be  estimated  from  the  fact  that,  taking  the  claims 
arising  during  the  100  years  ended  December  31,  1900, 
the  total  additions  by  way  of  bonus  (including  bonuses 
previously  surrendered)  more  than  equalled  the  original 
sums  assured.     In  the   case   of    nine    claims  paid  in 

1914  the  sum  assured  and  declared  bonuses  actually 
exceeded  three  times  the  original  amount  assured.  In 
cases  of  surrendered  policies,  which  in  a  Company  of 
it«  bonus  attractions  are  less  numerous  than  usual,  the 
Equitable  treats  its  policyholders  with  great  liberality. 

During  1914  the  net  new  life  business  amounted  to 
£401,053  in  sums  assured ;  the  total  net  hfe  premium 
income  to  £221,632.  in  addition  to  £2.577,  sinking-fund 
premiums,  and  £23.054  received  as  consideration  for  new 
annuities  ;  the  claims  by  death  (including  bonus  addi- 
tions) to  £299.002,  and  the  total  funds  at  close  of  year 
to  £5,233,776,  consisting  of  life  assurance  fund  of 
£4,911.511,  sinking  fund  and  capital  redemption  fund 
of  £22.265,  reser\-e  of  £300,000  (representing  the  amoimt 
carried  forward  as  undivided  profit  at  the  1914  valua- 
tion). The  interest  yield  on  the  total  funds  was 
£4  is.  lid.  per  cent,  before  deduction  of  tax,  which 
gives  a  large  profit  over  the  rate  assumed  for  valuation 
purposes.  The  expenses — no  commission  being  payable 
— absorbed  only  about  7  6  per  cent,  of  the  premium 
income,  including  valuation  expenses. 

It  is  not,  perhaps,  of  great  importance  to  the  existing 
pohcyholders  in  this  Society  that  it  should  do  a  larger 
business,  but  there  are  not  many  offices  in  which  new 
entrants  can  expect  to  get  as  much  for  their  money  as 
they  are  hkely  to  obtain  in  "  the  old  Equitable." 

EQUITY  AND  LAW  LIFE  ASSURANCE  SOCIETY. 

Head  Office  :  18  Lincoln's  Inn  Fields,  London,  W.C. 
Estabhshed  1844.  Capital  authorised  and  subscribed, 
£1,000,000  ;  paid  up,  £60,000.  Amount  of  each  share, 
£100 ;  paid  up  and  added  to  each,  £6.  Dividend  paid 
inl914,£18s.  6(7.  per  share.  Price  of  shares,  £24  2s.  6(7.  ; 
yield,  £7  12s.  4<7.  per  cent.  Shares  can  only  be  held 
by  members  of  the  legal  profession.  Shareholders  are 
entitled  to  one-tenth  of  valuation  profits. 

A  high-class  Mfe  office  with  influential  legal  con- 
nections, which  has  always  yielded  good  results,  both  to 
shareholders  and  policyholders.  It  is  excellently  and 
economically  managed.  A  quinquennial  valuation  was 
made  on  December  31,  I'.Ul,  on  a  strong  basis:  O^' 
and  0"-'  Tables  of  Mortahty,  in  combination  with  net 
premiums  and  2|  per  cent,  interest.  Reversionary 
bonuses  then  declare(i  ranged  from  30s.  to  78y.  per  cent, 
per  annum,  according  to  age  at  entry  and  class  and 
duration  of  policies.     The  Society  issued  in  November 

1915  new  tables  for  non-participating  assurances  at 
exceptionally  low  rates  of  premium. 


In  1914  the  net  new  sums  assured  by  life  policies 
amounted  to  £443,052,  and  by  policies  not  relating 
to  life  contingencies  to  £27,793  ;  total  net  life 
premium  income  to  £346,349 ;  expenses  to  about 
10-4  per  cent,  of  premiums — a  small  proportion 
for  a  commission-paying  office ;  claims  by  death 
(the  mortality  having  been  reported  as  "  very 
favourable, "  apart  from  war  claims)  to  £.333,210,  in- 
cluding £70,000  from  war  fatalities  ;  and  the  Hfe  fund 
at  close  of  year,  after  valuation  adjustments,  to  £4,987, 1 18. 
Excluding  reversions  and  stock  of  Law  Reversionary 
Interest  Society  the  invested  funds  were  calculated  at 
close  of  year  to  produce  £4  9s.  3d.  per  cent,  per  annum, 
presumably  before  deduction  of  tax.  In  1910  the 
Company  acquired  the  assets  and  goodwill  of  the 
National  Reversionary  Inv-estment  Company,  Limited, 
and  in  1912  it  acquired  the  business  of  tlie  Law  Re- 
versionary Interest  Society,  Limited. 

ESSEX   AND    SUFFOLK    EQfTITABLE    INSURANCE 

SOCIETY,   LIMITED. 

(■•^re  Atlas  Assurance  Company,  Limited.) 

EXCESS  INSURANCE  COMPANY,  LIMITED. 

Head  Office  :  3-4  Royal  Exchange  Buildings, 
London,  E.C.  Established  1894.  Capital  authorised 
and  paid  up,  £50,000,  in  shares  of  £1  each  fully  paid. 
Dividend  for  1914,  10  per  cent.,  and  a  bonus  of  5  per 
cent,  in  addition. 

The  Company  undertakes  fire,  burglary,  marine 
transit,  accident,  credit  and  employers'  liability  insur- 
ance. Net  premiums,  1914,  £573,248.  Claims,  £483,807. 
Underwriting  balance  carried  forward,  £453,314.  Re- 
serve fund,  £117,000.  Reserve  against  depreciation, 
£44,313.  Profit  and  loss  balance,  after  provision  for 
dividend  and  bonus  and  adding  £33,000  to  reserve  fund, 
£  1,968.     Assets,  December  31,  1914,  £724:.569. 

FINE  ART  AND  GENERAL  INSURANCE  CO.,  LTD. 

Head  Office  :  89-90  Cheapside,  London.  E.C.  Esta- 
blished 1890.  Capital  authorised,  £500,000,  all  being 
subscribed  ;  paid  up  on  December  31,  1914,  £50,000. 
Amount  of  each  share,  £10,  with  £1  paid.  Dividend 
for  1914,  27|  per  cent.,  less  income  tax,  was  more  than 
earned  from  interest,  and  prospects  of  maintenance  and 
steady  increase  seem  favourable  under  normal  circum- 
stances. Price  of  shares,  £6  10s.  ;  yield,  £4  5s.  per 
cent. 

The  Fine  Art  and  General  Company  transacts  fire 
business  on  noc-tariS  lines,  as  well  as  burglary,  accident, 
employers'  liability  and  transit  insurance.  In  1914 
in  the  fire  and  general  account  the  net  premiums 
amounted  to  £130,084  ;  interest  earnings  to  £8,358  ; 
losses  to  £77.011  ;  and  expenses,  inclusive  of  commission 
and  bad  debts,  to  £!:3,364,  while  £16.734  was  transferred 
from  this  account  to  profit  and  loss.  The  fire  and 
general  fund  at  close  of  year  amounted  to  £202,034.  In 
the  employers'  HabiUty  account  premiums  amoxmted  to 
£55,129,  interest  to  £2.161,  losses  to  £2^627,  expenses 
to  £32.867,  and  the  employers'  hability  fund  at  end  of 
year    to    £73,451,    including    UabiHty    for    outstanding 
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losses  estimated  at  £26,400.  The  balance  of  profit  and 
loss  account  at  close  of  year  amounted  to  £68,44:9,  and 
after  provision  fcir  full  year's  dividend  and  a  grant  of 
£2,500  to  tlie  staff  provident  fund  £56,782  remained 
to  be  carried  forward  in  this  account.  On  December  31, 
1914,  the  total  assets  amounted  to  £481,554.  Apart 
from  capital  and  sums  required  to  meet  outstanding 
liabilities,  the  funds  carried  forward  together  amounted 
to  £305,808,  representing  about  165  per  cent,  of  the 
year's  premium  income  in  all  departments,  disclosing  a 
remarkably  stroni,'  j)osition. 

FRIENDS'  PROVIDENT  INSTITUTION. 

Chief  Office  :  45  Darley  Street,  Bradford  ;  London 
Office,  17  Gracechurch  Street,  London,  E.G.  Describes 
itself  as  "a  mutual  assurance  Association  for  the  Society 
of  Friends  and  those  connected  therewith."  Founded 
in  1832.  Is  one  of  the  most  economically  managed 
of  Ufe  offices  employing  agents  in  the  United 
Kingdom,  and  is  si)ccially  attractive  to  those  eligible 
for  membership.  A  new  rule  as  to  eligibility  adopted 
in  1915  is  as  follows  : — "  The  following  persons  may 
effect  assurances  on  their  own  lives  or  on  the  lives  of  any 
other  persons,  or  any  other  assurance  granted  by  the 
Institution  : —  "^ 

"  (a)  Any  person  wlio  is  or  has  been  a  member  of  the 
religious  Society  of  Friends,  commonly  called  '  Quakers.' 

"  (6)  Any  person  who  holds,  or  at  some  time  has 
held  the  same  religious  profession  or  persuasion  as  the 
members  of  the  said  Society. 

"(c)  Any  person,  corporation  or  company  whom  in 
the  opinion  of  the  directors  it  is  desirable  to  admit 
as  a  member  of  the  Institution,  having  regard  to  the 
interests  of  persons  qualified  as  above  mentioned." 

As  in  most  "  class  offices,"  the  incidence  of 
mortality  has  been  specially  favourable.  The  last 
quinquennial  valuation  was  made  on  November  20, 
1912,  on  a  strong  basis,  the  0"  and  0"  '  Tables 
of  Mortalit}^  being  employed  in  conjunction  with 
interest  at  3  per  cent.,  and  the  whole  net  premium 
loading  on  an  0"  Table  basis  being  reserved  for  ex- 
penses and  profit.  This  basis  is  more  severe  than 
that  adopted  in  1907,  strengthening  reserves  by  about 
£8,000.  The  valuation  surplus  amounted  to  £324,586, 
of  which  £302,149  was  treated  as  divisible,  in  addition 
to  £3,891  paid  as  interim  bonus  during  the  quinquennium, 
making  a  total  distribution  over  the  period  of  £306,040, 
which  is  equivalent  to  an  average  return  of  nearly 
35  per  cent,  of  the  premiums  received,  notwithstanding 
the  fact  that  a  depreciation  of  £129,495  in  securities 
was  provided  for.  Eeversionary  bonuses  on  whole- 
of-hfe  poHcies  issued  under  tables  in  force  prior  to  the 
division  of  surplus  in  1902  are  calculated  in  accordance 
with  a  scale  of  participation  which  increases  with  each 
year  of  age.  On  policies  subsequently  issued  the 
profits  are  allotted  on  the  uniform  compound  reversion- 
ary bonus  plan.  Ordinary  participating  pohcies  there- 
mider  receive  bonus  additions  at  the  compound  rate  of 
32s.  per  cent,  per  annum  over  the  quinquennium,  and 
endowment  assurances  thereimder  receive  compound 
bonuses  of  27.«.  per  cent,  per  annum.  These  bonuses 
are  higher  by  2.v.  per  cent,  per  annum  (compound)  than 


were  declared  five  years  previously.     Interim  bonuses 

on  New  Series  pohcies  becoming  claims  by  death  during 
the  current  quinquennium  are  to  be  provided  at  25s. 
per  cent,  per  annum,  compound,  and  endowment 
assurances  becoming  claims  by  survivance  will  receive 
the   full  valuation  rate  in  their  section. 

In  the  last  financial  year,  ended  November  20,  r.»14, 
the  net  new  sums  assured  amounted  to  £234,772, 
of  which  £224,022  related  to  life  policies  and  £10,750 
to  sinking  fund  assurances.  The  net  life  premium 
income  was  £182,294  (including  single  premiums  of 
.€7,575),  in  addition  to  £8,638  received  as  consideration 
for  new  annuities.  The  ordinary  expenses  of  the 
life  business  were  about  11-7  per  cent,  of  the  premium 
income.  Claims  by  death  amounted  to  £147,1.35,  the 
mortahty  of  the  year  being  described  as  "  well  within 
the  expectation."  The  average  age  of  the  Society's 
pohcyholders  who  died  in  1914  was  03.  The  Ufe  funds 
at  close  of  financial  year  amounted  to  £3,433,236 
(inclusive  of  investments  reserve  of  £92.126).  The 
interest  yield,  after  deduction  of  income  tax,  was 
£3  19s.  2d.  per  cent.  Sinking-fund  premiums  for  1914 
amounted  to  £4,785,  and  relative  fund  at  end  of  year  to 
£21,631.    Total  assets,  November  20,  1914,  £3,467,999. 

GENERAL  ACCIDENT  FIRE  AND  LIFE  ASSURANCE 
CORPORATION,  LIMITED. 

Head  Offices  :  Perth,  N.B. ;  Aldwych,  London,  W.C. 
Estabhshed  1885.  Capital  authorised,  £1,250,000  ;  sub- 
scribed as  at  December  31,  1914,  £1,153,000  ;  paid  up, 
£403,000,  in  200,000  Ordinary  shares  of  £5  with  £1  5s. 
paid  up  and  153,000  Preference  shares  of  £1  each  fully 
paid.  No  dividend  on  the  Ordinary  shares  was  de- 
clared for  1914.  Price  of  Preference  shares,  13s.  6d.  ; 
yield,  £7  8s.  2d.  per  cent.  Price  of  Ordinary  shares, 
14s.  6'7. 

This  Company  transacts  both  fire  and  accident  busi- 
ness in  the  United  Kingdom,  accident  business  in 
America,  and  one  or  other  of  these  descriptions  in  India, 
the  Colonies,  and  foreign  countries,  and  also  industrial 
business.  It  opened  a  Kfe  department  in  February 
1906.  The  net  accident  premiums  for  1914  (decreased 
as  compared  with  those  for  1913  by  £378,039) 
amounted  to  £1,-335,086,  of  which  £410,902  represented 
cash  collections  in  the  monthly'  payment  and  other 
short-period  insurances,  under  which  there  is  practically 
no  unexpired  liability.  Losses  £817,059,  and  expenses 
£554,538.  The  net  fire  premiums  amounted  to  £161,525, 
as  compared  \vith  £160,483  in  the  previous  year.  Claims 
in  connection  with  fire  business  are  given  as  .£80,521  : 
expenses  and  other  charges,  £59,816.  Interest  and 
fees  produced  £36.551.  £10,434  was  brought  forward 
from  the  last  account,  £20.376  transferred  to 
accident  and  general  account,  and  £19,313  from  fire 
account,  and  the  balance  in  the  profit  and  loss  account 
for  1914  amounted  to  £19,987.  From  this  sum  £7,631 
is  appropriated  to  payment  of  Preference  dividends, 
leaving  £12,356  to  be  carried  forward.  On  December  31 
last  the  fire  fund  amounted  to  £120,277,  including 
£14,178  reserved  for  outstanding  claims  ;   the  accident 
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fund  to  £834,163,  including  £502,437  reserved  for  out-i 
standing  claims ;  the  reserve  for  depreciation  of 
securities  to  £34,510;  and  tLe  surplus  reserve  to  £50,000. 
In  the  life  department  policies  were  issued  in  1914  for 
£133,036  after  deduction  of  reassurances.  The  life, 
annuity,  and  capital  redemption  funds  at  close  of  year 
amounted  to  £181,786,  the  total  Ufe  premium  income 
having  been  £35,424.  The  first  quinquennial  valuation 
was  made  as  at  December  31,  1910,  on  the  following 
basis:  For  assurances,  the  O'"  Table;  for  annuities, 
the  0-^  Table  ;  combined  with  interest  at  3i  per  cent. 
The  gross  surplus  disclosed  amounted  to  £9,173  ; 
£8,973  in  the  life  assurance  and  annuity  funds  and  £200 
in  the  capital  redemption  fimd.  Of  this  the  directors 
resolved  to  carry  forward  £1,057  as  a  special  reserve 
towards  the  reduction  of  the  valuation  rate  of  interest, 
and  the  balance  of  £8,116  was  apphed  as  follows  : — 
£792  (one-tenth  of  the  hfe  profit)  and  £200  (the  capital 
redemption  profit)  to  profit  and  loss  account,  and  £7,124 
to  provide  reversionary  bonuses  of  £1  10s.  per  cent,  per 
annum  (from  the  commencement)  on  "  General  "  pohcies, 
£1  per, cent,  per  annum  (from  the  commencement)  on 
"  Industrial  of  South  Africa  "  pohcies,  and  10s.  per  cent. 
per  annum  (from  date  of  transfer  to  the  Corporation)  on 
"Life  and  Health "  pohcies.  Total  assets  in  balance 
sheet,  December  31,  1914,  £1,849,033. 

GENERAL  LIFE  ASSURANCE  COMPANY. 

Head  Office :  103  Cannon  Street,  London,  E.C 
Estabhshed  1837.  Capital  authorised  and  subscribed, 
£1,000,000  ;  paid  up,  £50,000.  Amount  of  each  share, 
£1C0,  with  £5  paid.  The  shareholders  are  entitled  to  the 
profits  of  the  non-participating  business  and  to  one- 
fifth  of  the  profits  of  the  participating  business.  At  the 
valuation  as  on  December  SI,  1912,  the  shareholders' 
profits  for  the  quinquennium  were  sufiicient  to  provide 
dividends  at  the  rate  of  10  per  cent,  per  annum  over  the 
ensuing  quinquennium,  and  a  dividend  at  that  rate, 
free  of  income  tax,  was  declared  for  1914.  Price  of 
shares,  £6  7s.  6d.  ;  yield,  £9  lis.  id.  percent. 

In  1914  the  net  new  sums  assured  amounted  to 
£505,755;  the  total  net  life  piemium  income  to  £176,931  ; 
expenses  to  about  20-3  per  cent,  of  the  premiums  ; 
claims  by  death  to  £121,115  (less  than  "  expected  "  by 
£32,646),  and  by  survivance  to  £46,163  ;  and  the  life 
fund  at  close  of' year  to  £2,043,319.  Net  interest  yield 
on  life  and  annuity  funds  about  £3  15s.  Od.  per  cent.  It  is 
stated  in  the  report  that  interest  at  the  rate  of  £3  17s.  lOd. 
per  cent,  per  annum  was  realised  on  the  investments  as  a 
whole.  The  investment  reserve  fund  amounted  to 
£133,531,  and  during  the  year  securities  were  written 
down  by  £3,419.     Proprietors"  fund,  £66,156. 

The  quinquennial  valuation  of  assurances  at  close  of 
1912  was  made  by  0"  and  H"  Tables  of  Mortahty, 
on  a  net  premium  basis,  at  3  per  cent,  interest.  The 
surplus  ascertained  amounted  to  £86,902.  Bonuses  in 
Series  2  of  pohcies  (effected  subsequently  to  1897)  were 
declared  in  reversionary  form  at  £1  per  cent,  per  annum, 
"  compound,"  over  the  quinquennium,  and  in  Series  1 
the  bonuses  were  apportioned  in  accordance  with  amoxmt 
of  premiums  paid. 


GRESHAM   FIRE  &  ACCIDENT  INSURANCE  SOC,  LTD. 

Head  Office  :  St.  Mildred's  House,  Poultry,  London, 
E.C.  Established  June  1910.  Authorised  capital, 
£500,000 ;  issued  capital,  £200,000,  in  100,000  Manage- 
ment shares  (held  by  the  Gresham  Life  Assurance 
Society)  of  £1  fully  paid,  and  200,000  Ordinary  shares 
of  £1  each  with  10s.  paid.  100,000  Management  shares 
and  100,000  Ordinary  shares  of  £1  each  are  authorised, 
but  as  yet  unissued.  The  Society  is  distinct  from  the 
"  Gresham  Life,"  but  has  the  same  directorate. 
The  accounts  for  the  17  months  to  December  31, 
1914,  show  a  fire  premium  income  of  £63,846, 
employers'  liability,  accident  and  general  premium 
income  of  £70,240,  and  assets  of  £285,239,  inclusive 
of  preliminary  expenses,  £6,453,  and  establishment  of 
business  account,  £56,362,  and  a  debit  balance  of 
£35,793  in  profit  and  loss  account. 

GRESHAM    LIFE    ASSURANCE   SOCIETY,    LIMITED. 

Head  Office  :  St.  Mildred's  House,  Poultry,  London- 
E.C.  Estabhshed  1848.  Capital  authorised  and  sub- 
scribed, £100,000  ;  paid  up,  £22,378.  Amount  of  each 
share,  £5  ;  1,736  shares  being  fullypaid  and  18,264  having 
15s.  paid.  Dividend  paid  in  1914  by  way  of  interest  was 
5  per  cent.  Price  of  fuUy  paid  shares,  £8  10s.  ;  price 
of  partly  paid  shares,  £3  10s.  A  quinquennial  Ufe 
bonus  of  31s.  Qd.  per  share  was  paid  in  May  1911.  The 
shareholders  are  entitled  to  one-tenth  of  the  divisible 
valuation  profits. 

The  Gresham  has  throughout  its  entire  history  been 
a  very  enterprising  Company,  and  has  a  large  foreign 
business.  The  quinquennial  valuation  at  the  close  of 
1910  was  made  as  regards  assurances  by  the  H'"  Table, 
in  combination  with  3J  per  cent,  interest  and  net  pre- 
miums, after  giving  effect  to  expenses  of  the  first  year  of 
assurance.  Annuities  were  valued  by  the  Government 
Annuity  Tables  of  1882,  also  at  3J  per  cent,  interest. 
The  surplus  amounted  to  £372,705',  of  which  £315,000 
was  divided. 

In  1914  the  net  new  life  assurances  amounted  to 
£1,763,407 ;  the  total  net  life  premium  income  to 
£1,022.817;  expenses  of  the  Hfe  business  to  22-0  per 
cent,  of  the  premium  income  ;  claims  by  death  (within 
the  actuarial  estimate)  to  £422,573,  and  by  survivance 
to  £61(1,117  ;  consideration  for  annuities  granted  to 
£37,069  ;  and  the  life  and  annuity  funds  at  close  of 
year  to  £10,309.986,  exclusive  of  investment  reserve 
fund  of  £120,000.  Leasehold  premiums,  £3,681  ;  fund, 
£21.058.  The  interest  yield  on  the  funds  was  £4  3s.  M. 
per  cent,  after  deduction  of  income  tax. 

GUARANTEE  SOCIETY.  LIMITED. 
(Sef  Yorkshire  Insurance  Company,  Limited.) 

GUARDIAN  ASSURANCE  COMPANY,   LIMITED. 

Head  Office :  11  Lombard  Street,  London,  E.C. 
Estabhshed  1821.  Capital  authorised  and  subscribed, 
£2,000,000;  paid  up,  £1,000,000.  Amount  of  each 
share,  £10,  with  £5  paid.  Dividend  paid  for  1914  was 
10s.  per  share,  free  of  income  tax,  and  prospects  for  its 
maintenance  seem  favourable,  for  only  a  small  profit 
on  the  large  turnover  in  the  fire  department  is  required 
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for'that  purpose,  in  addition  to  interest  earnings  and  the 
profits  from  the  life  department.  The  shareholders 
are  entitled  to  one-fifth  of  the  divisible  life  profits. 
Price  of  shares,  £7  ir,,«.  .'V/.  ;  yiold,  £7  15s.  per  c-oiit. 
This  strong  and  influential  Company  transacts  fire, 
life,  burglary,  fidelity,  accident  and  other  miscellaneous 
insurance  business.  The  Company  does  not  transact 
business  in  the  United  States,  and  was,  consequently, 
not  affected  by  the  San  Francisco  disaster. 

Fire  Departmbnt. — In  l<)M  the  net  fire  premiums 
amounted  to  £.5'J.j,3I5  ;  the  losses  to  £362,833  ;  and  the 
expenses  and  charges  to  £219.461.  The  surplus  trans- 
ferred to  profit  and  loss  account  in  1914,  including  £31,648 
received  from  interest  on  the  fire  funds,  was  £38,506. 
Securities  were  written  down  by  £28,935,  and  there  was 
an  investment  reserve  fund  of  £22,000  at  the  end  of  the 
year.  The  fire  insurance  fund  (exclusive  of  investment 
reserve)  at  close  of  year  amounted  to  £825,250,  or  to 
about  138  per  cent,  of  the  year's  premiums,  indicating 
great  financial  strength. 

Life  Department. — A  quinquennial  valuation  was 
made  on  December  31,  1914,  on  a  strong  basis  :  for 
assurances,  0"  Table  of  Mortality,  net  premiums,  and 
3  per  cent,  interest.  Bonuses  to  policyholders  were 
at  reversionary  rates  varying  from  about  21s.  per  cent. 
per  annum  to  much  larger  amounts,  according  to  age 
at  entry  and  duration  of  policies.  In  1906  the  Company 
acquired  the  business  of  the  Westminster  and  General 
Life  Assurance  Association. 

In  1914  the  net  new  sums  assured  amounted  to 
£479,548.  Exclusive  of  the  "Westminster"  life 
account,  the  total  net  life  premium  income  amounted 
to  £275,194;  expenses  to  about  15-4  per  cent,  of  the 
premiums;  claims  by  death  (below  "expectation") 
to  £227,114,  and  by  surx-ivance  to  £37,756  ;  and  the  life 
fund  at  close  of  year  (exclusive  of  investment  reserve 
fund  of  £100,000)  to  .£3,602,707.  The  interest  yield  was 
about  £4  2s.  5d.  per  cent,  after  deduction  of  income  tax. 

Accident  Department. — The  accident  department 
seems  in  a  strong  position,  the  fund,  after  transferring 
£29,555  to  jjrofit  and  loss  account,  having  amounted 
at  close  of  1914  to  £207,394,  as  compared  with  a  premium 
income  of  £201,460.  Since  1908  the  Company  has 
included  among  its  operations  the  insurance  of  plate 
glass,  in  connection  with  which  it  acquired  the  business 
of  two  companies  which  exclusively  undertook  that 
class  of  risk. 

In  1909  the  Company  acquired  the  fidehty  guarantee 
business  of  the  Law  Guarantee  and  Trust  Society,  the 
cost  of  purchase  being  charged  to  profit  and  loss  account. 

Generally. — After  provision  for  dividend  and 
writing  £45,286  off  for  depreciation  in  securities  the 
balance  in  profit  and  loss  account  at  end  of  1914  was 
£89,777.  The  "  Westminster  "  hfe  premiums  amounted 
to  £36,188,  and  the  relative  fund  at  close  of  1914  to 
£707,427,  excluding  investment  reserve  fund  of  £27,000. 
Total  assets  of  Company,  £7 ,370,442. 

HEARTS  OF  OAK  LIFE  &  GENERAL  ASSURANCE  CO.,  LD. 

Head  Office  :  40-44  Holborn  Viaduct,  London,  E.C. 
Estabhshed   1903.     Transacts   hfe   and  industrial,  fire, 


employers'  liability  and  miscellaneous  insurance.  Capital, 
DM-.mbir  31.  1914:  Nominal,  £150,000,  in  shares  of 
£1  each  ;  issued,  120,075  shares  with  125.  Gd.  paid  and 
1,500  shares  with  £1  paid  ;  forfeited,  338  shares  with 
10s.  paid  ;  paid  in  advance  of  calls,  £6,685.  Five  per 
Cent.  Debentures,  £8,000. 

Premium  incom-,  18  months  to  December  31,  1914  : 
Life,  £I1,8J3;  industrial,  £56,924;  fire,  £11,073; 
p3rso.ial  ascident,  £457  ;  enaplovers'  liability,  £3,214  ; 
plat2-gla33  and  miscellaneous^  £4,502.  Life  assurance 
funi,  £18,866  ;  industrial  fund,  £20,962  ;  fire  fund, 
£2,959;  parsonal  accident  fund,  £116;  employers' 
hibihty  fund,  £782;  plate-glass,  &c.  fund,  £1,023. 
A539ts,  £150,211,  include  "  establishmant  and  extension 
of  buiin-ss  account,"  £89,965,  and  "  debit  balance  of 
profit  and  loss,  £25,.595." 

HIBERN(AN  FIRE  AND  GENERAL  INSURANCE  CO..  LTD 

Head  Office  :  49  Dame  Street,  Dublin.  Established 
1903.  Capital  authorised,  £200,000 ;  subscribed, 
£106,000 ;  paid  up,  £21,200.  in  shares  of  £1  with  4s.  paid. 
Dividend  for  19  [  1,  5  per  cent.,  free  of  income  tax. 

For  the  year  ending  December  31,  1914,  net  pre- 
miums amounted  to  £15.680,  and  earnings  from 
interest  and  fees  to  £962  ;  whilst  claims  were  £4,703, 
and  expenses  £6,764.  After  writing  off  £170  for  various 
purposes  and  provision  for  dividend,  a  balance  of  £4.219 
was  carried  forward  to  1915.  Fire  insurance  fund,  £5.227. 
Assets,  December  31,  1914,  £41,078,  include  preUminary 
and  organisation  expenses,  £782. 
HORSE,  CARRIAGE  &  GENERAL  INSURANCE  CO..  LTD. 

Head  Office :  21  Iroiimonwr  Lane,  London,  E.C. 
Estabhshed  1868.  Capital  authorised,  £1,000,000 ;  sub- 
scribed, £50,000,  in  shares  of  £5  ;  800  shares  are  fully 
paid,  on  2,974  shares  the  amount  paid  is  £2  10s.,  and  on 
6,226  shares  issued  in  1907  (at  a  premium  of  lOs.  per 
share)  £1  per  share  was  paid  up  on  December  31,  1914, 
at  which  date  the  paid-up  capital  accordingly  amounted 
to  £17,661.  Dividend  for  year,  12  per  cent.,  free  of 
income  tax. 

In  the  revenue  account  of  1914  net  premiums 
amounted  to  £78,736 ;  interest,  less  tax  and  bad 
debts,  to  £2,050 ;  claims  to  £43,230  ;  expenses,  inclu- 
sive of  commission,  to  £31,012,  and  balance  to 
profit  and  loss,  £3,592.  After  taking  into  account 
balance  brought  forward  from  last  year,  and  after 
provision  for  dividend,  a  balance  is  carried  forward  of 
£2,419.  The  additional  reserves  amount  to  £49,279. 
Assets  on  December  31,  1914,  £79,072. 

IMPERIAL    ACCIDENT  INSURANCE   CO..    LTD. 

(•>'•'  Commercial  Union  Assupanee  Company) 

INDEMNITY  MUTUAL  MARINE  ASSURANCE  CO.,  LTD. 

Head  Office :  1  Old  Broad  Street,  London,  E.C- 
Estabhshed  1824.  Capital  authorised  and  subscribed' 
£1,005,000;  paid  up,  £201,000.  Amount  of  shares, 
£15  each,  with  £3  paid.  Dividend  paid  for  1914,  12s. 
per  share,  free  of  income  tax,  costing  £40,200.  Price 
of  shares,  £9  2s.  6d.  ;  yield,  £8  2s.  Id.  per  cent. 

The  Comj)any's  balance  sheet  as  at  December  31, 
1914,  discloses,  in  addition  to  capital,  a  reserve  fund 
amounting    to    £450,000,    a    balance    of    underwriting 
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account  amounting  to  £440,640,  underwriting  suspense 
account  £113,239,  building  reserve  account  £5,000, 
investment  depreciation  account  £50,000,  and  balance 
of  profit  and  loss  account,  after  provision  for  half- 
year's  dividend  payable  in  February  1915,  of  £83,233. 
The  earnings  from  interest  and  fees  amounted  in  1914  to 
£44,503,  and  the  trading  profit  on  the  winding-up  of  the 
1913  underwriting  account  at  the  close  of  1914,  after 
transferring  £60,000  to  underwriting  suspense  account, 
was  £90,035.  The  net  premium  income  in  1914  was 
£617,734,  of  which  first  year's  settlements  absorbed  25 
per  cent.  The  assets  on  JDecember  31, 1914,  amounted  to 
£1,377,127.  j 

IRON  TRADES  EMPLOYERS'  INSURANCE  ASSOC,  LTO. 

Head    Office :     82    Victoria    Street,    London,    S.W. 
Founded  1898.     This  is  practically  a  mutual  office,  the 
capital  being  limited  by  guarantee,  every  member  in  ' 
event  of  winding-up  being  liable  for  £1.     The  business  is  ] 
limited  to  employers'  and  public  liability  insurance.  ; 

In  1914  premiums    amounted    to    £.306,095.     Com-  ' 
pensation  paid  and  provided  in  that  year,  inclusive  of  i 
incidental     expenses,    £228,940.     After    providing    for 
outstanding    claims,    balance     on     revenue     account  j 
amounted  to  £77,932    from    which  £30,000  was  trans- 
ferred to  reserve  fund  (thereafter  £135,000)  and  £13.500 
to  investment  reserve  fund.    Bonuses  of  10  per  cent,  on 
premiums  to  members  entitled  thereto  were  declared. 
Assets,  December  31,  1914,  £391,805,  being  certified  as 
fully   of  value   stated   in   balance   sheet,   after   taking 
investment  reserve  fund  into  account. 

ITINERANT  METHODIST  PREACHERS'  ANNUITANT 
SOCIETY. 

Founded  1798.  Office :  24  Bishopsgate,  London, 
E.G.  Secretary,  Rev.  Jabez  Parkyn,  Wesley  House, 
Bury  St.  Edmunds. 

During  the  year  ended  February  28,  1915,  premiums 
of  £11,407  were  received  and  annuities  of  £23,7  97  were 
paid.     Fund  at  that  date,  £385,188. 

Subscriptions  of  members,  £6  each,  and  of  proba- 
tioners £5  5s.  each  annually.  Marriage  fees,  according 
to  scale,  from  2i  to  15  guineas,  with  an  additional 
premium  in  certain  cases.  An  annuity  is  provided 
whenever  through  ill-health  a  minister  is  declared  a  super- 
numerary, whether  temporarily  or  permanently,  and 
during  payment  of  an  annuity  no  subscription  is  charged. 
Annuities  vary  in  amount  according  to  years  of  work, 
and  (less  one-eighth)  are  paid  to  widows.  Payments  are 
made  in  special  cases  to  ministers"  orphan  children. 
The  number  of  annuitants  on  February  10,  1915,  was 
880,  464  being  supernumeraries  and  416  being  widows. 

LAW  ACCIDENT  INSURANCE  SOCIETY  (1907),  LTD. 

The  business  of  this  Company  is  included  in  the 
accounts  of  the  London  and  Lancashire  Fire  Company 
(q.v.). 

LAW    FIRE    INSURANCE    SOCIETY. 
(See  Alliance  Assurance  Company,  Limited.) 

LAW  INTEGRITY  INSURANCE  COMPANY,  LIMITED. 

Head  Office :  Church  Street,  Liverpool.  Regis- 
tered 1906.     Nominal  capital,  £100,000  ;  issued  capital, 


£16,524,  of  which  £15,482  was  paid  up  on 
June  30.  1915,  in  1,000  Preference  shares  of  £1  each, 
fully  paid,  and  15,524  Ordinary  shares  of  £1  each 
upon  which  various  amounts  have  been  paid.  Divi- 
dends at  rate  of  5  per  cent,  on  capital  paid  up  in 
each  year  were  paid  in  respect  of  1908-09,  1909-10,  and 
1910-11  ;  but  no  dividend  was  paid  for  1911-12,  "in 
consequence  of  arrangements  having  been  completed  for 
making  the  statutory  deposit  of  £20,000  with  the  Pay- 
master-General to  enable  the  Company  to  transact  life 
business."  For  each  of  the  years  ended  June  30,  1913 
and  1914,  a  dividend  of  2-i  per  cent,  was  paid.  No 
dividend  was  declared  in  respect  of  the  vear  ended 
June  ,30,  1915. 

The  report  for  year  ended  June  30,  1915,  shows  a 
premium  income  of  £58,026,  which  includes  life,  £2,421, 
and  industrial  life,  £52,425.  Assurance  funds,  June  30, 
1915,  £39,789  (industrial  life,  £38,469  ;  life,  £965  ;  sick- 
ness and  accident,  £223  ;  fidelitv  guarantee,  £72  ;  fire, 
£60).  Profit  and  loss  balance,  £956.  Assets,  £57,525, 
including  ''  establishment  account,  £25,099." 

LAW    LIFE    ASSURANCE    SOCIETY. 
(*e  Phoenix  Assurance  Company,  Limited.) 

LAW  UNION  AND  ROCK  INSURANCE  CO.,  LTD. 

Head  Office  :  Old  Serjeants'  Inn,  Chancery  Lane, 
London,  W.C.  Established  as  the  "  Law  Union  Fire 
and  Life  Insurance  Company,"  1854  ;  name  changed 
in  1892  to  "  Law  Union  and  Crown  Fire  and  Life  In- 
surance Company,"  in  1898  to  "  Law  Union  and  Crown 
Insurance  Company,"  and  in  1909,  on  absorption  of  the 
Rock  Life  Assurance  Company,  to  the  above.  Capital 
authorised,  £2,000,000;  subscribed,  £1,575,000;  paid 
up,  £165,000,  in  1.50,000  shares  of  £10  each,  on  which 
12s.  is  paid,  and  75,000  fully-paid  shares  of  £1.  There 
is  an  issue  of  Four  per  Cent.  Debenture  stock,  of 
which  £251,726  was  outstanding  on  December  31,  1914. 
This  stock  was  issued  to  the  shareholders  of  the  Crown 
Life  Assurance  Company,  is  secured  as  a  first  charge  on 
the  profits  of  the  Company  appUcable  to  the  payment  of 
dividends,  and  is  redeemable  on  December  31,  1942, 
at  par.  Dividend  declared  in  1915,  for  the  current 
year,  at  8s.  per  share,  less  incbme  tax.  Price  of  partly 
paid  shares,  £5  ;  yield,  £8  6s.  8(i.  per  cent.  ;  price  of  fully 
paid  shares,  £6  5.s.  ;  yield,  £6  12s.  .3f/.  per  cent. 

Fire  Department. — In  1914  the  fire  premiums 
amounted  to  £246,001  ;  claims  to  £117,060  (476  per 
cent.)  ;  and  expenses  to  £94,362  (383  per  cent.).  The 
surplus  on  the  fire  operations  of  the  year,  amounting  to 
£44,071,  to  which  interest  contributed  £11,888,  was  trans- 
ferred to  profit  and  loss  account,  £200,000  was  main- 
tained in  the  fire  accotmt  as  a  general  fire  reserve,  while 
the  premium  reserve  for  tmexpired  risks  amounted  to 
£98,400. 

Life  Department. — In  1914  the  net  new  sums 
assured  amounted  to  £1,239,370  ;  the  total  net  premium 
income  to  £590,591  ;  consideration  received  for  new 
annuities  to  £12,618  ;  claims  by  death  to  £500,925 
(described  as  "  within  the  expectation "),  and  by 
surs'ivance,  £83,818 ;  and  expenses,  including  cora- 
1  mission,  to  about  15 -2  per  cent,  of  premiums.    Total 
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life  assurance  funds  of  tte  Company  on  December 
31,  1914,  were  £7,984.51 6.  Net  rate  of  interest  realised, 
£4  6s.  2d.  per  cent,  after  deduction  of  income  tax. 

A  quinquennial  valuation  of  the  life  department 
and  of  the  Crown  and  Roek  funds  was  made  at  December 
31,  1914.  The  Law  Union  and  Rock  policies  wore 
valued  by  the  0"  Tables  of  Mortality,  net  premiums,  and 
3  per  cent,  interest.  In  this  section  the  whole  of  the 
divisible  profits  go  to  the  policyholders,  less  a  sum  not 
exceeding  5  per  cent,  of  the  premiums  received  during 
the  valuation  period.  The  Crown  policies  were  valued 
by  the  H^'  Tables  at  3|  per  cent.,  a  rate  assumed  since 
the  series  is  being  wound  up,  regard  being  had  to  the  fact 
that  more  than  4  per  cent,  was  earned  on  the  fund  during 
the  quinquennium.  Participating  Crown  policyholders 
take  two-thirds  of  profits  in  cases  of  policies  issued  prior 
to  1860,  and  five-sixths  of  profits  in  cases  of  later  policies. 
The  Rock  policies  were  valued  on  the  0"''''  Table  with 
3  and  3|-  per  cent,  interest.  On  Law  Union  and  Rock 
policies  bonuses  were  at  the  satisfactory  compound  rate 
of  30s.  per  cent,  per  annum,  giving  large  reversionary 
additions,  especially  in  the  case  of  policies  of  long 
standing. 

Employers'  Liability  Department. — Premiums 
(1914),  £35.903.  Fund  at  close  of  vear  (after  transfer  of 
£10,240  to  "  profit  and  loss"),  £31,152,  including  £16,790, 
estimated  liability  for  outstanding  claims. 

AccidentDepartment.— Premiums  (1914),  £16,272  ; 
claims,  £5.347  ;  expenses,  £5,248  ;  transfer  to  profit  and 
loss  account,  £4,811  ;  accident  fund  at  close  of  year, 
£9,425,  including  £2,916  in  respect  of  outstanding 
claims. 

General  Account. — Premiums,  £35,436  ;  transfer 
to  profit  and  loss,  £5,662  ;  fund,  £21,325,  including 
£7,150  for  outstanding  claims. 

Fixed-term  Premiums  in  1914  amounted  to 
£13,221,  transfer  to  profit  and  loss  £10,470,  fund  at  close 
of  year  to  £273,744. 

Profit  and  Loss  Account. — The  balance  of  this 
account  at  close  of  1914  was  £263,194.  The  Company's 
assets  amounted  to  £9,739,637,  and  the  report  states 
that  the  investment  reserve  funds  are  sufficient  to 
reduce  the  values  placed  on  the  Ftock  Exchange 
securities  to  the  estimated  prices  of  December  31,  1914. 

LEGAL    AND   GENERAL  LIFE  ASSURANCE  SOCIETY. 

Head  Office  :  10  Fleet  Street,  London,  E.G.  Esta- 
blished 1836  Capital  authorised  and  subscribed, 
£1,000,000;  paid  up,  £160,000.  Amount  of  each  .share, 
£50  ;  paid  up  and  added  to  each,  £8.  Shares  can  only 
be  held  by  members  of  the  legal  profession  Share- 
holders are  entitled  to  one-tenth  of  the  divisible  surplus 
arising  from  the  quinquennial  valuations.  Their  annual 
dividends  for  the  years  1912  to  1916  inclusive  are 
£1  is.  per  share,  free  of  income  tax.  Price  of  shares, 
£17  10s.  :  yield,  £8  1  Is.  id.  per  cent. 

The  Legal  and  General  Life  Office  is  one  of  the 
strongest  and  most  enterprising  in  the  country,  and  is 
very  attractive  to  new  entrants.  It  has  a  very  power- 
ful legal  board  and  a  most  influential  connection.  Its  ' 
new  business  of  late  years  has  been  increasing  by  leaps 
and  bounds.     Its  pohcies  are  models  of  simplicity.     Its 


bonuses  are  amongst  the  best  declared  by  British  life 
offices.  Its  reserves  are  on  a  most  conservative  basis. 
The  valuation  of  assurances  at  December  31,  1911,  was 
made  by  the  0"  Table  of  Mortality,  in  combination  with 
2|  per  cent,  interest.  The  premiums  valued  were  in  the 
with-profit  class  82  per  cent.,  and  in  the  non-profit  class 
90  per  cent,  of  the  actual  premiums  payable.  The 
reversionary  bonuses  declared  were,  as  on  the  last  three 
preceding  quinquennial  occasions,  at  the  rate  of  38s. 
per  cent.,  on  the  compound  system — excellent  in  the 
case  of  young  policies  and  exceptionally  high  in  that  of 
pohcies  of  long  duration. 

In  1911  the  net  new  sums  assured  amounted  to 
£3,736,063.  Of  this  sum,  £3.660,492  represented  purely 
life  business,  and  the  balance  sinking-fund  and  other 
kinds  of  pohcies.  The  total  net  premium  income,  in- 
creased in  1914  by  £69,824,  amounted  to  £1.055,820, 
about  one-seventh  of  this  sum  representing  premiums 
on  new  assurances.  Consideration  for  annuities  granted 
yielded  £96,715.  Expenses  in  the  life  business  ab- 
sorbed about  11-3  per  cent,  of  the  total  premiums,  a 
very  small  proportion  considering  the  vast  extent  of  the 
new  business.  This  is  making  no  allowance  for  the 
cost  of  management  of  the  considerable  annuity  busi- 
ness. The  net  claims  on  the  fife  fund  amounted  to 
£548,369,  including  endowment  policies.  The  incidence 
of  mortahty  in  the  last  quinquennium  was  favourable, 
the  amount  of  the  death  claims  having  been  13  per  cent, 
less  than  "  expectation."  The  total  assets  at  close  of 
year  amounted  to  £10,658,920.  The  aggregate  book 
value  of  Stock  E.\'change  securities  exceeded  the  esti- 
mated market  value  at  December  31, 1914,  after  allowing 
for  the  investment  reserve  fund  and  unappropriated 
profit,  by  about  4  per  cent.  It  is  reported  that,  ex- 
cluding the  amounts  invested  in  the  purchase  of  re- 
versionary interests,  the  remainder  of  the  Society's 
assets,  productive  and  unproductive,  yielded  an  average 
rate  of  £4  10s.  3d.  per  cent,  before  deduction  of  income 
tax,  giving  a  rery  large  margin  over  the  valuation  rate. 

LEGAL    INSURANCE    COMPANY,    LTD. 

Head  Office  :  231-2  Strand,  London,  W.C.  Esta- 
bUshed  1907.  Capital  authorised,  £1,000,000;  sub- 
scribed, £500,000 ;  paid  up,  £100,000,  in  shares  of  £5 
with  £1  paid. 

The  Company  transacts  fire  and  accident  business, 
and  has  an  influential  board,  all  the  members  of  which 
belong  to  the  legal  profession.  It  took  over  that  por- 
tion of  the  business  of  the  Profits  and  Income  Insurance 
Company,  Limited,  relating  to  consequential  fire  losses. 
The  net  premiums  in  l'.>14  amounted  to  £200,046.  At 
the  close  of  the  year  the  balance  of  revenue  account, 
subject  to  fiabihty  for  unexpired  risks,  amounted  to 
£43,111.  Total  assets,  December  31,  1914,  £236.538, 
include  the  following  item  :  purchase  of  goodwill  of 
Profits  department,  £35,000. 

LETTERS   PATENT  INSURANCE   COMPANY,  LIMITED. 

Head  Office  :  61  Lincoln's  Inn  Fields,  W.C. 

Prospectus  of  this  Company  was  issued  in  June  1912. 
The  capital  proposed  amounted  to  £250,000,  in  125,000 
Six  per  Cent.  Cumulative  Participating  Preference  shares 


BANOUE    BELGE    POUR  L'ETRANGER 

SOCIETE     ANONYME 


(Fillale  de  la  Soci4t6  G^n^rale  de  Belgique) 


CAPITAL 
RESERVES 


Frs.  30,000,000 
Frs.      2,023,000 


Z<ONr>ON  office::     2  ^isliops^ate,  e.g.      (I».0.  Box  53V.) 
:BRUSSE:IL.S  office::     Rue  des  Colonies  66. 

Branches  at:  ROTTERDAM,  SHANGHAI,  TIENTSIN,  PEKIN,  CAIRO,  ALEXANDRIA. 

Agents  and  Correspondents  in  all  parts  of  the  World. 
Undertakes  all  kinds  of  Banking  Business.  Opening  of  accounts  bearing  interest.  Encashment  of  clean  and  documentary 
Drafts,  Oijeuing  of  cash  and  documentary  Credits,  Letters  of  Credit,  Collections  and  Negotiation  of  Coujons,  Drawn  Bonds, 

&c.,  &c. 
Special  attention  given  to  Exchange  and  Transfer  business  with  all  Countries. 


Apply  to  the  Management,  2  BiaJiopsgate,  E.C. 
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of  £1  each,  2,000  Six  per  Cent.  Cumulative  Participating 
Preference  shares  of  £50  each,  and  500,000  Ordinary 
shares  of  Is.  each.  Subscriptions  were  invited  for  all 
the  Preference  shares  and  for  225,000  Ordinary  shares, 
it  being  proposed  to  allot  275,000  Ordinary  shares  to 
vendors  as  part  of  the  purchase  price. 

The  special  business  particularly  proposed  to  be 
undertaken  was  the  insurance  of  lialjility  of  patentees, 
guarantee  of  patents,  and  assurance  of  lives  of  patentees. 

No  accounts  of  this  Company  have  yet  reached  us, 
although  repeated  applications  for  information  have  been 
made  to  the  Secretary. 

LICENSES    INSURANCE     CORPORATION    AND 
GUARANTEE   FUND,    LIMITED. 

Head  Office :  24  Moorgate  Street,  London,  E.C 
Estabhshed  1890.  Capital  authorised,  £1,000,000.  On 
December  31,  1914,  subscribed,  £144,060,  of  which  paid 
up  £73,850  (£3,640  being  in  fully-paid  Founders' shares). 
Amount  of  each  share,  £10  ;  £5  paid  up  on  Ordinary 
shares.  Dividend  on  Ordinary  capital  for  year  1014  was 
at  rate  of  8  per  cent.,  free  of  income  tax. 

The  Company  occupies  a  useful  sphere  of  its  own 
in  the  insurance  world,  its  main  object  being  the  insur- 
ance from  year  to  year  of  the  renewal  of  licences  in 
connection  with  licensed  property.  The  net  premium 
income  in  1914  was  £139.9t)G.  Claims  and  expenses 
amounted  to  £105.119.  Interest  and  fees  produced 
£8,888.  At  close  of  year,  after  provision  for  dividend, 
general  reserves  and  balances  (apart  from  reserves  for 
claims  in  suspense  and  contingencies,  depreciation  in 
investments,  and  for  doubtful  debts)  amounted  to 
£115,139,  or  to  about  827  per  cent,  of  the  year's  premium 
income.  The  amount  of  the  assets,  according  to  the 
balance  sheet  on  December  31,  1914,  was  £306,134, 
the  directors  certifying  that  in  their  belief  the  assets 
were  in  the  aggregate  fully  of  the  value  stated,  less  the 
reserve  for  depreciation,  which  amounted  to  £50,848. 
In  arriving  at  this  conclusion  the  Stock  Exchange 
securities  were  valued  at  the  middle  market  price  on 
December  31,  1913,  less  accrued  interest. 

LIFE   ASSOCIATION  OF   SCOTLAND. 

Chief  Office  :  82  Princes  Street,  Edinburgh  ;  London 
Office  :  28  Bishopsgate,  E.C.  Established  1838.  Capi- 
tal authorised  and  subscribed,  £400,000 ;  paid  up, 
£87,500.  Shares  for  £40,  upon  each  of  which  £8  lbs. 
has  been  paid  and  added.  Dividend  paid  in  1915, 
£1  3s.  6rf.,  subject  to  deduction  of  income  tax.  Price  of 
shares,  £20  ;  yield,  £6  Os.  5d.  percent. 

The  last  quinquennial  valuation  was  made  on  April  5, 
1911,  by  the  0"  Table,  in  combination  with  net  pre- 
miums and  interest  at  3  per  cent.  Surplus  amounted 
to  £402,757,  of  which  £377,745  was  divided.  £339,971 
being  allocated  to  policyholders.  Reversionary  bonuses 
were  at  the  rate  of  30s.  per  cent,  per  annum  on  both 
whole-life  and  endowment  assurances,  under  Class  A^ 
series  of  policies. 

la  financial  year  ending  April  5,  1915,  the  net  new 
sums  assured,  all  within  the  United  Kingdom,  amounted 
to  £487.408  ;  the  total  net  hfe  premium  income  to 
£355.246;  consideration  for  annuities  granted,  £15.772  ; 


claims  by  death,  £371,836,  the  amount  of  death 
claims  being  less  than  the  "  expectation  "  ; 
expenses,  about  15'8  per  cent,  of  the  premiums  ;  and 
the  life  assurance  and  annuity  fund  at  close  of  year 
£5.928,675,  in  addition  to  investment  reserve  fund  of 
£100,000.  The  interest  yield,  after  deduction  of  income 
tax,  amounted  to  £3  18s.  9d.  per  cent. 

LIVERPOOL  &  LONDON  &  GLOBE  INSURANCE  CO.,  LTD. 

Chief  Office :  1  Dale  Street,  Liverpool ;  London  Office  : 
1  Cornhill,  E.C.  Estabhshed  1836.  Capital  authorised, 
£3,000,000;  subscribed  on  December  31,  1914, 
£2,655,250 ;  paid  up,  £265,525.  Shares  are  for  £10  each, 
of  which  £1  is  paid  up.  There  were  also  on  same  date 
an  issue  of  £805,800  Four  per  Cent.  Perpetual 
Debenture  stock  ard  an  issue  of  £450,696  Four  per  Cent 
Thames  and  Mer.=ey  Debenture  stock.  Dividend  de- 
clared in  1915  was  24s.  per  share  (less  income  tax). 
Price  of  shares,  £19  ;  yield,  £6  6s.  id.  per  cent. 

The  Liverpool  and  London  and  Globe  Company 
transacts  fire,  life,  marine,  and  accident  business.  The 
business  of  the  Central  Insurance  Company,  Limited, 
was  acquired  as  from  December  31,  1906,  and  that  of 
the  Thames  and  Mersey  Marine  Insurance  Company, 
Limited,  in  1911. 

Fire  Department. — The  Company's  operations  in 
this  department  are  world-wide  in  scope.  In  1914  the 
Companv's  total  net  fire  premiums  amounted  to 
£3,098,721,  losses  to  £1,888.743  (60-9  per  cent.),  and 
expenses  to  £1.141,960.  After  transferring  £172,141 
to  profit  and  loss  account  the  fire  fund  amounted  to 
£2.239,488, 

Life  Department. — Life  pohcyholders  are  treated  in 
this  Company  with  great  Uberahty,  the  expenses  of  this 
department  being  strictly  hmited  to  10  per  cent,  of  the 
premiums.  Bonuses  have  hitherto  been  declared  on  a 
high  scale.  Participating  policyholders  are  entitled 
to  nine-tenths  of  the  divisible  surplus  in  their  section. 
At  close  of  1913  the  quinquennial  valuation  on  a  strong 
basis  (0"  and  0'' ""  Mortality  Tables  for  assurances, 
net  premiums,  and  2|  per  cent,  interest),  produced 
reversionary  bonuses  of  35s.  per  cent,  per  annum,  after 
providing  £50,000  towards  the  investment  fluctuation 
fund.  This  rate  of  bonus  has  been  declared  since  the 
opening  of  the  participating  section  in  1875,  and  its 
maintenance  is  particularly  satisfactory  looking  to  the 
increased  stringency  of  the  valuation  through  the 
reduction  in  the  rate  of  interest  assumed.  In  1914  the 
net  new  sums  assured  amounted  to  ,£5.38,654,  the  net 
life  premium  income  to  £286,674,  the  claims  to  £231,517, 
and  the  life  and  annuity  funds  at  close  of  year  to 
£4.953,406.  Interest  on  the  life  funds  yielded  about 
£3  15s.  Id.  per  cent,  after  deduction  of  income  tax. 

Accident  Department. — The  personal  accident 
account  for  1914  shows  a  premium  income  of  £136,336, 
and  after  providing  for  claims  and  expenses,  and  inclu- 
sive of  interest  earnings  of  £3,208,  and  after  adjustment 
of  provision  for  unexpired  risks,  £12,194  was  transferred 
to  profit  and  loss  account.  Reserve  at  end  of  year 
amounted  to  £71,576,  exclusive  of  £16,425  set  aside 
for  outstanding  claims. 


MUNICIPAL  MUTUAL  INSURANCE,  LIMITED 

{.iSSOClATA'D  LOCAL   GOVERNMENT  AUTHOMITIE'^ 
Is  the   IDEAL  System   of  Insurance  for  all    Public  Authorities. 
BECAUSE    .    .    . 

An  immediate  Saving  is  effected  in  Premiums.  The  Large  Profits  made  belong  to  the  Policyholders, 

The  .\cciimulated  Funds  belong  to  the  Fire  Policyholders,  but  no  liability  is  incurred. 
Only  Public  Authorities  are  eligible  for  ihese  benefits.  The  Association  is  purely  municipal  in  character. 


Annual   Revenue   exceeds 

Reduction  in  Premiums  made  to  Fire  Policyholders  exceeds 


£24,000 
£14,006 


The  Funds,  Resources  and  Revenues  of  the  Company  and  its  Guarantors  exceed 

£5,000,000. 
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The  premium  income  from  Employers'  Liability 
business  within  the  United  Kingdom  amounted  to 
£128,79't.  After  payment  of  claims  and  expenses  and 
adjustment  of  provision  for  unexpired  risks  £20,407 
(including  £3,262  interest)  was  carried  to  profit  and  loss 
account.  The  relative  fund  at  close  of  year  amounted 
to  £77,276,  exclusive  of  £57,978  provided  for  outstanding 
claims. 

The  Miscellaneous  Insurance  Account  shows 
premiums  of  £853,015,  whilst  claims  and  expenses 
absorbed  £728,323,  and  after  adjustment  of  reserve  for 
unexpired  risks  £33,315  (including  £18,180  interest) 
was  transferred  to  profit  and  loss  account.  At  the  end 
of  the  year  the  funds  amounted  to  £491,446,  apart  from 
£217,603  provided  for  outstanding  claims. 

Leasehold  Redemption  Account. — Premiums  in 
1914,  £1,414  ;    fund  at  close  of  year,  £4,184. 

Marine  Department. — Premiums,  191i,  £.337,017. 
The  account  after  providing  for  claims,  £246,778,  and 
expenses,  shows,  with  the  addition  of  interest  earnings 
of  £15,902,  a  surplus  of  £74.980,  of  which  £11,128  has 
been  left  in  the  marine  account  to  increase  the  reserves, 
and  the  balance  of  £63,852  transferred  to  profit  and 
loss  account.     Marine  fund  at  close  of  year,  £391,047. 

Generally. — Profit  and  loss  account  in  1914  showed 
a  balance  brought  forward  from  191.3,  after  provision  for 
balance  dividend  for  that  year,  of  £868,869.  Transfers 
in  1914  from  other  departments,  including  instalment  of 
£19,914  from  the  shareholders'  life  valuation  profits  of 
1908,  amounted  to  £.321,823.  Interest  not  carried  to 
other  accounts,  after  deduction  of  interest  paid  on 
Debenture  stock  and  of  various  debits  charged  to 
profit  and  loss  account,  amounted  to  £74,773,  giving 
a  total  surplus  of  £396,596.  Adding  to  this  the  balance 
of  profit  and  loss  brought  forward  from  1914,  the  dispos- 
able balance  was  £1.265,465.  Out  of  this  £73,9.32  was 
transferred  to  investment  fluctuation  fund,  £15,000 
to  staft'  pension  fund  (thereafter  amounting  to  £79,551), 
while  the  dividend  for   1914  required  £294,069.     The 


balance  carried  forward  in  profit  and  loss  account  to 
1915  thereafter  is  £882,465. 

The  general  reserve  (£1,000,000)  and  fire  reserve 
funds  amount  to  £3.239,488,  and  the  balance  and 
j  funds  referred  to  (together  £4,121,953)  exceed  last  year's 
fire  premium  income  by  over  33  per  cent.,  disclosing  a 
very  strong  financial  position.  The  Company's  total 
assets  amounted  at  close  of  1914  to  £14,146,8.52.  The 
balance  sheet  includes  the  figures  relating  to  other 
insurance  companies  owned  and  controlled  by  the 
Company,  and  the  auditors  certify  that  in  their  belief  the 
assets  were  in  the  aggregate  fully  of  the  value  stated 
therein,  after  deducting  the  amount  (£7.55,000)  set  aside 
in  investment  fluctuation  fund. 

LIVERPOOL  MORTGAGE  INSURANCE  COMPANY,  LTD. 

Head  Office :  6  Castle  Street,  Liverpool.  Esta- 
bhshed  1887.  Capital  subscribed,  £2.50,000 ;  paid  up, 
£100,000,  in  shares  of  £10  with  £4  paid  on  each. 

In  1914  tlie  premiums  amounted  to  £6,513,  and 
the  earnings  from  interest  and  fees,  less  tax,  to  £2,700. 
Claims,  £1,213.  Expenses,  £1,998.  It  is  announced 
in  the  annual  report  for  this  year  that  the  suspense 
account  against  provision  for  losses  was  strengthened  by 
the  addition  of  a  further  sum  of  £6,000,  and  thereafter 
stood  at  £34,380.  The  balance  carried  forward  to  1915 
in  profit  and  loss  account  amounts  to  £3,588.  Assets, 
December  31,  1914,  £222,002.  L  HBi. 

LIVERPOOL  VICTORIA  INSURANCE  CORP.,  LTD, 

(In   Liquidation.)  "? 

Registered  Ofiice  :  14  Queen  Victoiia  Street,  London, 
E.G.  Established  1907.  On  May  29,  1915,  capital 
subscribed,  £421.408  :  paid  up,  £125.352,  in  shares  of  £1, 
200,000  having  2s.  6f7.  paid,  161,408  having  5s.  paid, 
and  60,000  being  fully  paid. 

This  Company,  which  transacted  life,  fire,  accident 
and  miscellaneous  insurance  business,  is  now  in  liquida- 
tion. 


THE  CAPITAL  &  COUNTIES  BANK,  LIMITED, 


ESTABLISHED  1834. 


AUTHORISED     CAPITAL 
SUBSCRIBED     CAPITAL 
PAID  =  UP     CAPITAL 
RESERVE     FUND 
DEPOSITS 


£10,000,000 

£8,750,000 

£1,750,000 

£800,000 

£47,885,909 


Captain  Chakles  Bathcrst,  M.P. 
Major  Eliot  G.  Bromley-Martin. 
Sir  Lionel  E.  Darell,  Bart. 
Sir  Richard  C.  Garton. 
Sir  John  T.  Goldney. 


DIRECTORS. 

WILLIAM  GARFIT,  Esq.,  Chairman. 
George  A.  H.^rvey,  Esq. 
Edwin  Henty,  Esq. 
Herbert  J.  W.  Jervis,  Esq. 
Sir  Henry  Kimber,  Bart. 


Georqe  Butler  Lloyd.  Esq., 
Samuel  Samuel,  Esq.,  M.P. 
Sir  Griffith  Thomas. 
Ernest  Dent  Vaisey,  Esq. 


M.P. 


G.  A.  Harvey  and  E.  D.  Vaisey,  Joint  General- Managers. 

Head  Office:   39  THREADNEEPLE    STREET, 

Telegraphic  Address,  "  ELMFIELD  STOCK,  LONDON." 


LONDON. 


Current  Accounts  opened  in  London  on  terms  usual  among  London  Bankers. 

Deposit  Eeceipts  issued  and  Deposit  Accounts  opened  in  London,  interest  being  allowed  thereon  at  rates  as 
advertised  from  time  to  time. 

At  the  Country  Branches,  Current  and  Deposit  Accounts  opened.  Deposit  Receipts  and  Drafts  issued,  and  all 
other  Banking  Business  transacted  on  the  usual  terms. 

Dividends  and  Coupons  collected.  Investments  in  and  Sales  of  Home  and  Foreign  Securities  effected. 
Moneys  received  and  advised  for  customers  free  of  charge  between  all  the  offices. 

The  Bank  has  Agents  throughout  the  United  Kingdom,  to  whom  credits  can  be  paid  by  or  on  behalf  of  its 
customers  for  transmission. 

The  Agency  of  Foreign,  Colonial  and  Country  Banks  is  undertaken. 

The  Bank  is  prepared  to  undertake  the  duties  relating  to  Executorships,  Trusteeships,  iJ:c. 

The  Officers  of  the  Bank  are  bound  to  secrecy. 

FOREIGN  DEPARTMENT.— The  Bank  issues  Drafts,  Circular  Letters  of  Credit  and  Circular  Notes  payable 
in  all  parts  of  the  World  ;  effects  Mail  and  Cable  Transfers ;  collects  Foreign  Bills  and  Bonds  ;  purchases 
approved  Foreign  Bills  and  Coupons  payable  abroad  ;  receives  Foreign  Bonds  and  Scrips  for  registration  ;  makes 
arrangements  abroad  for  receiving  moneys  for  its  customers,  and  undertakes  generally  all  Foreign  Exchange  Business. 
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It  was  announced  in  May  1912  that,  under  a  working 
agreement  between  this  Corporation  and  the  Commercial 
Union  Insurance  Company,  the  latter  guarantees  all  life 
poKcies  issued  by  the  Liverpool  Victoria,  and  all  fire 
and  accident  policies  issued  or  renewed  in  the  United 
Kingdom  after  the  date  of  the  agreement.  It  was 
stated  in  the  annual  report  for  year  ending  March  31, 
1913,  that  a  valuation  of  the  life  policies  was  made  bv 
the  C  Table  (excluding  the  first  year  of  assurance) 
for  the  quinquennium  ended  December,  31,  1912, 
the  rate  of  interest  employed  being  3 J  per  cent., 
except  for  sinking-fund  contracts  and  deferred  assur- 
ances, for  which  the  rate  assumed  was  3  per  cent.  The 
valuation  showed  a  deficiency  of  £3,352,  and  it  was 
jtated  that  assets  to  that  extent  had  since  been 
transferred  to  the  life  fund. 

The  balance  sheet  of  the  Company,  in  liquidation,  on 
May  29,  1915,  shows  a  total  deficiency  in  the  state- 
ment of  assets  as  compared  with  liabilities  (paid-up 
capital  of  £125,352  being  included  amongst  such 
liabilities)  amounting  to  £167.074. 

LONDON  AND  LANCASHIRE  FIRE  INSURANCE  CO.,  LTD  . 

Chief  Offices  :  45  Dale  Street,  Liverpool ;  155 
Leadenhall  Street,  London,  E.G.  Established  1862.  On 
December  31,  liill,  capital  authorised,  £3,000,000  ;  sub- 
scribed, £2,641,250  ;  paid  up,  £264,125,  in  105,650  shares 
of  £25  each  with  £2  10s.  paid.  During  1907  the  Company 
acquired  the  business,  assets  and  liabiUties  of  the  Law 
Accident  Insurance  Society,  Limited,  and  the  Standard 
-Marine  Insurance  Company,  Limited.  The  Company 
acquired  in  1909  a  controlling  interest  in  the  Austrahan 
.Alliance  Assurance  Company  of  Melbourne.  At  an 
extraordinary  general  meeting  od  April  25,  1912,  it  was 
resolved  that  the  Company  be  registered  as  a  limited 
liabiHty  Company,  with  power  to  transact  other  (in- 
cluding Ufe)  insurance  business  if  and  when  considered 
desirable. 

Dividend  for  1914,  29s.  per  share,  less  income  tax. 
Price  of  shares,  £25  7s.  6d.  ;   yield,  £5  15s.  od.  per  cent. 


Fire  Department. — The  fire  premiums  amounted 
in  1914  to  £1,655,71.3,  and  the  losses  (£918,633)  and 
expenses  (including  taxes,  £591,755)  to  £1,510,388. 
Interest  earnings  on  the  fire  fund  produced  £29,837, 
and  the  sum  of  £9S.661  was  transferred  from  the  fiie 
account  to  profit  and  loss,  the  departmental  fire  fund 
thereafter  (increased  by  £76.590)  amounting  to  £862,500 
at  close  of  year. 

Accident  and  General  Department. — The  pre- 
miums (increased  by  £224,677)  amounted  to  £908,074 ; 
losses  (£383,181)  and  expenses,  inclusive  of  commission 
and  taxes  (£347,482),  together  amounted  to  £732,663. 
Interest  produced  £16,048,  and,  after  transferring 
£101.459  to  profit  and  loss  account,  the  accident  fund 
was  increased  by  £90,000  to  £463,500. 

Marine  Department. — Net  marine  premiums,  in- 
creased by  £I6,8S6,  amounted  to  £235,256,  and  depart- 
mental interest  earnings  to  £7.373  ;  net  losses  to  £180,849, 
and  departmental  expenses,  including  taxes,  to  £21,414. 
The  sum  of  £33,366  was  transferred  to  profit  and  loss 
account,  and  the  marine  fund  at  end  of  year,  increased  by 
£7,000,  amounted  to  £194,500. 

After  adjusting  reserves  for  unexpired  risks  in  the 
various  funds,  the  profits  in  the  year  1914,  exclusive  of 
interest  earnings  on  profit  and  loss  account,  less  expenses 
charged  to  that  account,  seem  to  have  aggregated 
£362.587.  The  amount  required  for  distribution  of  the 
dividend  was  £141,384.  £110,000  was  written  off 
investments,  £10,000  was  added  to  the  staff  pension 
fund,  and  the  balance  carried  forward  in  profit  and  loss 
account  was  £847,666,  after  increasing  the  funds  as 
above  stated,  as  compared  with  £846.463  at  close  of 
1913. 

On  December  31,  1914,  the  funds,  after  provision  for 
dividend,  in  addition  to  paid-up  capital  of  £264,125, 
amounted  to  £3,466.343  (reserve  fund,  £1,000.000  ;  fire 
fund,  £862,500  ;  accident  fund,  £463,500  ;  marine  fund, 
£194,500;  stafi  pension  fund,  £98,177;  balance, 
£847,666).  The  assets  on  December  31,  1914,  amounted 
to  £4,923,121,  and  the  aggregate  market  value  of  the 


THE 


Excess  Insurance  Co 

LIMITED. 
Managers    -    C.  E.  HEATH  &  Co.,  Ltd. 

ESTABLISHED    1894. 


CAPITAL  (fully  paid  up) 
Reserve  Fund   -       -       -       - 
Reserve  for  Unexpired  Liability 


£50.000 

£117.000 

£453,314. 


PH(ENIX 

Assurance  Company,  Ltd. 


Weflrf  Ofpce:  LOMBARD  STREET,  LONDON,  E.C. 


Directors : 
CUTHBERT  E.  HEATH.  GEORGE  HEATH. 

ARTHUR  BURNS.  MONTAGUE  EVANS 


Head  Office: 

WATERLOW  H3USE,  25  BIRCHI.N  LANE,  E.C. 

Credit  and  Fidelity  Insurance  Department: 

WATERLOW  HOUSE,  25  BIRCHLN  LANE,  E.C. 

Motor  Car  Department : 

I  ROYAL  E.XCHANQE  AVENUE,  E.C. 

Underwriting  Office  : 

10  ROYAL  EXCHANGE,  E.C. 

Paris  Branch  Manager : 

Moas.  LOUIS  HELBRONNER, 

29  BOULEVARD  DES  ITALIENS. 


.QrSTABLISHED'l78r3' 

Total  Funds  Exceed  £16,000,000 
Claims  Paid  Exceed  £94,000,000 

Chairman:    Rt.   Hon.  LORD   GEORGE   HAMILTON, 
P.C  G.CS.L 


The  Company  accepts  all  classes  of  Risks  except  Lif  e. 


FIRE  •  LIFE  •  MARINE 
ACCIDENT-BURGLARY 

Annuities  are  granted  on  specially  favourable 
terms,  and  are  a  form  of  Investment  particularly 
advantageous  at  the  present  time,  owing  to  their 
freedom  from  fluctuations  and  the  high  return 
per  cent,  on  the  Capital  sunk. 

General  Manager:  SIR  GERALD  H.  RYAN. 
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securities  was  certified  by  the  auditors  to  be  in  excess 
of  the  amounts  appearing  in  the  balance  sheet. 

LONDON    AND    LANCASHIRE     LIFE    AND     GENERAL 
ASSURANCE   ASSOCIATION,   LIMITED. 

Head  Office:  66  and  67  Cornhill,  London,  E.G. 
Estabhshed  1862.  Capital  authorised,  £350,000  ;  sub- 
scribed, £333,825 ;  paid  up,  £66,765.  Shares  of  £5, 
with  £1  paid.  Dividend  and  bonus  for  1913  together 
amount  to  3s.  per  share,  free  of  inconie  tax.  I'licc  o£ 
shares,  £2  ;  yield,  £9  9.?.  id.  per  rent.  Shareholders  are 
entitled  to  one-fifth  of  the  profits  made  on  the  life  fund 
in  resjject  of  policies  effected  before  January  1,  1898, 
and  to  one-tenth  of  the  profits  in  respect  of  other 
policies. 

In  accordance  with  resolutions  passed  at  special  meet- 
ings of  shareholders,  the  Association  was  registered  in 
1910  as  a  limited  Company,  and  obtained  the  sanction 
of  the  High  Court  to  alteration  in  the  memorandum  and 
articles  of  association  empowering  the  Association  to 
carry  on  every  description  of  insurance  business  (other 
than  marine  insurance). 

An  agreement  was  entered  into  on  August  1,  1912, 
with  the  Scottish  Metropolitan  Assurance  Company, 
Limited,  for  the  purchase  of  the  shares  of  that 
Company  by  the  London  and  Lancashire  Life,  &c., 
Association,  and  the  combined  figures  of  both  companies 
are  given  in  the  accounts. 

Life  Department. — The  valuation  on  December  31, 
1912,  was  made  by  the  H^  Mortahty  Tables,  with  U 
per  cent,  interest,  with  the  exception  of  participating 
policies  effected  since  1907, which  were  valued  on  the  more 
stringent  basis  of  the  0"  Table  with  3  per  cent,  interest. 
Annuities  were  valued  by  the  British  Offices'  Annuity 
Tables  with  3i  per  cent,  interest.  A  net  surplus  of 
£140,086  was  disclosed,  after  applying  £57,992  to 
strengthening  the  valuation  basis,  of  which  £5,000  was 
applied  in  increasing  the  investment  reserve  and  £4,212 
carried  forward.  On  the  balance  of  £130,874  the  first 
charge  is  the  cumulative  dividend  of  5  per  cent,  per 


annum  to  shareholders,  amounting  to  £9,476,  leaving 
£121,398  as  the  divisible  surplus.  Of  this  £18,641  was  the 
shareholders'  proportion,  on  account  of  which  £17,044 
had  been  paid  to  them  during  the  quinquennium.  The 
policyholders'  proportion  was  £102,757,  less  £11,221 
previously  distributed  as  interim  bonus,  leaving  £91,536 
for  further  distribution.  £50,851  was  divided  amongst 
participating  poUcyholders  in  the  form  of  a  reversionary 
bonus  of  \0s.  per  cent,  per  annum  for  each  full  year's 
premium  paid  in  the  quinquennium,  this  bonus  being 
increased  to  11.?.  3fZ.  for  pohcies  effected  since  December 
31, 1897.  The  balance  of  £40,685  was  carried  to  the  bonus 
reserve  fund  of  the  contingent  profit  series  of  the  Asso- 
ciation's business,  increasing  this  fund  to  £81,158. 

The  Company  operates  in  its  life  department  in 
Canada,  as  well  as  in  the  United  Kingdom,  and  prior 
to  1908  did  a  con.siderable  new  business  in  India.  In 
1914  the  net  new  sums  assured  amounted  to  £767,733; 
the  total  net  life  premium  income  to  £399,761  ;  the 
claims  by  death  to  £202,819  (an  amount  stated  to  be 
"  within  the  expectancy ")  ;  claims  by  endowments 
maturing  to  £113,879;  life  expenses  to  £81,597  (204 
per  cent,  of  premiums),  and  fife  funds  at  close  of  year  to 
£3,903,688  (London  and  Lancashire,  £2,996,939 ;  Scottish 
Metropolitan,  £'.(06,71:9).  The  net  interest  yield  on  the 
life  fund  was  about  £3  17s.  8d.  per  cent. 

Sinking  fund  premiums,  £3,163;  fund,  £26,969. 
Fire  premiums,  £17,568;  fund,  £19,027.  Accident  pre- 
miums, £24,151  ;  fund,  £10,373.  Employers'  liability 
premiums,  £20,649  ;  fund,  £12,247.  General  premiums, 
£47,759;    fund,  £15,920. 

Total  assets,  December  31,  1914,  £4,292,248. 

LONDON  AND  MANCHESTER  INDUSTRIAL  ASSURANCE 
COMPANY.  LIMITED. 

Head  Office  :  50  Finsbury  Square,  London,  E.C- 
Established  1869.  Authorised  capital,  £100,000,  in 
shares  of  £1.  Paid  up  on  March  24,  1915,  £20,583. 
Dividend  and  bonus  to  shaxeholders together  amounting 
to  £3,087  were  paid  in  1914-15. 


NATIONAL   PROVINCIAL  BANK 
OF  ENGLAND,  Limited. 


ESTABLISHED    IN    1833. 


Subscribed  Capital    - 


-    £15,900,000, 


CAPITAL- 


-Paid         

Uncalled 
Reserve  Liability 


£3,000,000 

2,300,000 

10,600,000 


Reserve   Fund  (invested  in  English  Government  Securities),   £2,000,000. 


COLIN  FREDKRTCK  CAMPBELL,  KSQ. 

MAURICE  0.  FITZGERALD,  Esq. 

W.  11.  N.  GOSCllKN,  Esq. 

The   Riuht    Hon.    LORD    INCHCAPE,    G.C.M.G., 

K.C.S.I.,  K.C.I. E. 
FRANCIS    ALEXANDER    J01IX6T0N,  Esq. 
CLAUDE  V.  E.  LAURIE,  Esq. 


DIRECTORS. 

The  Right  Hon.  The  EARL  OF  LICHFIELD. 

F.  C.  LE  MARCHANT,  Esq. 

G.  F.  MALCOLMSON,  Esq. 
SELWYN  R.  PRYOR,  Esq. 
THOMAS  GEORGE  ROBINSON,  EsQ. 
ROBERT  WIG  RAM,  Esq. 


T.  ESTALL,  Esq. 

D.  J.  H.  CUNNICK,  Esq. 

F.  ELEY,  Esq. 


Joint  General  Managers. 


EDWARD  HUGH  NORRIS  WILDE,  Esq.  1     o-„-,^„_, 
WALTER  EDWARD  MOORE,  Esq.  J     ^""C'lors 


Head  Office:  15  BISHOPSGATE,  LONDON,  E.G. 


The  Nat[0N.^l  Puovijjcial  Bank  op  England,  Limited,  having  numerous  Branches  in  England  and  Wales,  as  well  as 
Agents  and  Correspondents  at  home  and  abroad,  affords  great  facilities  to  its  customers,  who  may  have  money  transmitted  to  the 
credit  of  their  Accounts  through  any  of  the  Branches  free  of  charge. 

At  Head  Ortice  and  Branches  Deposits  are  received,  Oubrent  Accounts  opened,  and  all  other  Banking  business 
transacted. 

Copies  of  the  .\nnaal  Report  of  the  Bank,  Lists  of  Branches,  Agents  and  Correspondents  may  be  had  on  application  at  the 
Head  Office  and  at  any  of  the  Bank's  Branches. 
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Transacts  life  and  industrial  business.  Life  pre- 
miums in  year  to  March  24,  1915,  £71,44.5  ;  claims, 
£10,106  ;  expenses,  155  per  cent,  of  premiums  ;  fund, 
increased  by  £55,602,  £251.559 ;  net  interest  yield, 
£3  14s.  8d.  per  cent.     Annual  valuations  are  made'. 

Industrial  premiums,  £663,528  ;  claims,  £316,245  . 
erpenses,  43-3  per  cent,  of  premiums  ;  fund  at  close  ol 
year,  £992,453.    Total  assets,  March  24,  1915,  £1,320,997 

LONDON  AND  MIDLAND  INSURANCE  COMPANY,  LTD. 
1  Head  Office :  213  Piccadilly,  London,  W.  Esta- 
bl  shed  as  the  "  Midland  Insurance  Companv, 
Limited,"  in  1908.  Xame  changed,  1910,  to  Midland 
and  TestUe  Insurance  Comj)any,  and  again  in  1913 
to  above.  The  businesses  of  the  London  Mutual  Fire 
Insurance  Company  of  Canada  (established  1859),  the 
Imperial  Fire  Insurance  Company  (of  Ontario),  and  the 
Canada  Hail  Insurance  Company  were  absorbed  by  the 
Company  in  1913.  Nominal  capital,  £452.204,  in 
500,000  Cumulative  Five  per  Cent.  Preference  shares  of 
10s.  each  and  803,814  Ordinary  shares  of  5s.  each. 
Subscribed  on  December  31,  1914,  £143,383,  and  called 
up,  £113,537,  there  being  191,111  Preference  shares  of 
10s.,  149,233  fully  paid  Ordinary  shares  of  5s.  with.  Is. 
called  up,  and  42.078  fully  paid.  There  were  also 
£46,000  Five  per  Cent.  Debentures  outstanding  at  the 
'-•ud  of  the  year.  During  the  year  £-39,000  profit-sharing 
bonds  were  sold  at  par  to  provide  the  cash  required  in 
connection  with  the  closing  of  the  foreign  accounts  of 
the  Company. 

Transacts  fire,  accident,  sickness,  burglary,  plate- 
gl.ass  and  miscellaneous  insurance,  and  commenced 
the  transaction  of  workmen's  compensation  insurance 
in  April  1911. 

For  the  year  ending  December  31,  1914,  the  net 
premiums  amounted  to  £52,374,  and  the  claims  paid 
and  outstanding  to  £39,653  ;  expenses,  £38,997  :  debit 
balance  (subject  to  provision  for  unexpired  risks)  carried 
to  balance  sheet,  £3,886.  Assets,  December  31,  1914, 
£204,799,  include  £70,885  in  respect  of  shares  of  three 


Canadian  insurance  companies  acquired,  £3,886  debit 
balance  of  revenue  account  referred  to  above,  and 
£60.803  loss  on  closing  of  foreign  and  other  accounts. 

LONDON  AND  PROVINCIAL  ASSURANCE  CO.,  LTD. 

Head  Office  :  Cleveland  House,  Citv  Eoad,  London, 
E.G.     Kegistered  January  24,  1906. 

Capital  authorised,  £150,000,  in  75,000  Deferred 
and  75,000  Preferred  shares  of  £1  ;  issued,  £90,123 
(paid  up  on  December  31,  1914,  £82.994).  Further 
liabihty  on  Deferred  shares,  5s.  per  share  (callable). 
The  Preferred  are  entitled  to  a  preferential  divi- 
dend of  5  per  cent.,  and  thereafter  the  Deferred 
shares  are  entitled  to  a  Uke  dividend,  after  which  the 
balance  of  profits  available  for  dividend  is  to  be  appor- 
tioned so  that  each  Deferred  share  shall  take  four  times 
as  much  as  each  Preferred  share.  No  dividend  has  yet 
been  paid. 

The  Company  has  acquired  the  whole  of  the  share 
capital  of  the  Provincial  Homes  Investment  Company, 
Limited,  and  the  Irish  Provident  Assurance  Company, 
Limited  It  undertakes,  fife,  endowment,  house  pur- 
chase, accident,  and  fire  insurance. 

The  accounts  for  the  year  to  December  31, 1914,  show 
ordinary  life  premiums,  £12.469,  and  fund  at  close  of 
year,  £137,008;  industrial  life  premiums,  £32,156,  and 
industrial  life  fund,  £5.629 ;  bond  investment  and 
endowment  certificate  premiums,  £15.221,  and  relative 
fund,  £108.276.  Fire  premiums,  £278;  fund,  £92-3. 
Total  assets,  December  31,  1914,  £372,271,  include 
formation  and  extension  expenses,  £31,110  ;  Provincial 
Homes  Investment  Company,  £1,369,  and  cost  of  busi- 
nesses acquired,  £50,137. 

LONDON  AND  PROVINCIAL    MARINE  AND  GENERAL 
INSURANCE  COMPANY,   LIMITED. 

Head  Office :  3-4  Eoyal  Exchange  Buildings,  Lon- 
don, E.G.  EstabUshed  1860.  Capital  authorised  and 
subscribed,  £1,000,000  ;  paid  up,  £100,000.  Shares  for 
£10,  with  £1  paid.     No  dividend  was  declared  for  1914. 


THE 


YORKSHIRE 

Insurance  Company  Ltd. 


Established    1824. 


Reserve    Funds   exceed    Four 

Millions. 

ANNUITIES.                     1 

Specimen   Rates   for   iilOO   Purchase    Money.       | 

MALES. 

40. 

£     s.      d. 

5  19  8 

so.                  60. 

£      s.     J.       £     s.      d. 

7    3   8    9  6  0 

70. 

£       ..       I. 

13    5   2 

FEMALES. 

5  16  0 

6  14    2     8   6  8 

11  16  6 

FIRE.  ACCIDENT.  LIFE. 

Endowments  for  Children,  and  Leasehold 

Insurances. 
Loss  of  Profits  through  Fire. 

Trustee  and  Executor. 

Employers'  Liability   (including  Domestic  Servants). 

Fidelity.     Personal  Accident.     Burglary. 

Plate    Glass.        .Motor  Car.        Live   Stock. 

Boiler.      Marine,  &c. 


Chief  (YORK  :  ST.  HELEN'S  SQUARE. 
OfficeshOSmS  :  B.\NK  BUILDINGS,  PRINCES  ST.,  E.C. 
Branches  and  Agencies  throughout  the  Kingdom. 


PRUDENTIAL 
ASSURANCE 
COMPANY, 

LIMITED, 

HOLBORN  BARS,  LONDON. 


Every    Description    of    Life 

Assurance    and    Annuity 

Business  Transacted. 


REVERSIONS  PURCHASED. 


Invested  Funds 
Claims  Paid    - 


£90,009,000 
£118  000,000 
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During  1913  the  shares  were  acquired  by  the  Yorkshire 
Insurance  Company. 

Premiums,  1914,  £303. .388  ;  first  year's  settlements, 
£61,628  ;  balance  of  191 1  under^vTiting  account  carried 
forward  to  191-D,  £229.291.  Reserve  fund,  £20,000. 
Balance  of  profit  and  loss  account  carried  forward, 
£36,667.  Assets  at  close  of  year,  according  to  the 
balance  sheet,  amounted  to  £432,7.30. 

LONDON  ASSURANCE  CORPORATION. 
Head  Office  :  7  Royal  Exchange,  London,  E.G. 
Established  1720.  Capital  authorised,  £2,000,000  ;  sub- 
scribed, £896,550  ;  paid  up,  £448,275.  Shares  for  £25 
with  £12  10s.  paid.  Shareholders  were  formerly  en- 
titled to  the  entire  profits  of  the  non-participating 
section  of  the  hfe  business,  and  to  one-third  of  the  profits 
of  the  participating  section,  and  paid  thereout  the  ex- 
penses of  management  (but  not  inclusive  of  commission) 
of  the  hfe  department.  At  the  quinquennial  valuation 
on  December  31,  1910,  however,  a  new  system  came  into 
force.  In  the  case  of  participating  pohcyholders  enter- 
ing after  January  1,  1911,  they  are  to  receive  90  per  cent, 
of  the  divisible  surplus  in  their  series.  The  distribution 
of  bonus  prior  to  the  coming  into  force  of  the  new 
regulations  was  based  on  a  cash  allotment  representing  a 
percentage  of  the  premiums  paid  during  the  quin- 
quennium, which  in  reversionary  form  provided  decreas- 
ing bonuses  at  death,  according  to  the  advancing  ages  of 
policyholders.  But  imder  the  new  system  the  more 
popular  method  of  imiform  compound  reversionary 
bonuses  will  be  adopted  in  cases  of  pohcies  effected  after 
January  1,  1911,  and  this  system  will  apply  to  endow- 
ment as  well  as  whole-life  assurance.  It  is  not  proposed 
to  alter  the  method  of  bonus  distribution  in  the  case  of 
those  whose  pohcies  were  in  force  at  the  end  of  the  last 
quinquennium,  but  it  is  officially  estimated  that  their 
prospects  of  bonus  are  improved  through  the  reforms 
introduced.  Dividend  to  shareholders  paid  in  respect  of 
1914  was  20  per  cent.,  or  50s.  per  share,  free  of  income 
tax,  as  for  each  of  the  previous  30  years,  with  the  excep- 


tion of  1905,  in  respect  of  which  60s.  was  declared. 

Price  of  shares,  £42  10s.  ;  yield,  £6  9s.  3rf.  ju'r  cent. 
The  London  Assurance  is  one  of  the  oldest  and  most 
influential  of  Metropolitan  companies  transacting  a 
miscellaneous  business.  Like  its  near  neighbour,  the 
Royal  Exchange  Assurance  Corporation,  which  was  also 
founded  in  1720,  it  carries  on  life,  fire,  accident  and 
marine  insurance.  It  paid  nearly  a  milhon  sterhng  in 
settlement  of  claims  arising  from  the  San  Francisco 
disaster  in  1906. 

Fire  Department. — In  1911  the  fire  premium 
income  amounted  to  £689,065  ;  the  losses  to  £368,109  ; 
and  the  expenses  to  £274.285,  Interest  earnings  on 
the  fire  fund  produced  £26.518.  A  sum  of  £53,197 
was  transferred  to  profit  and  loss  from  the  fire  fund, 
which  on  December  31,  1914,  amounted  to  £77(>,0()O,  as 
compared  with  £750,Oil(»at  the  beginning  of  the  year. 
The  fire  fund,  apart  from  other  reserves  applicable  to 
this  section  of  the  business,  represented  about  111.7  per 
cent,  of  the  year's  premiums,  as  compared  with  108  per 
cent,  at  December  31,  1913. 

Life  Dep.\rtmext. — The  last  quinquennial  valua- 
tion of  the  life  business  was  made  at  end  of  1910  on  a 
very  strong  basis  :  O"  Mortahty  Table,  net  premiums, 
and  2|  per  cent,  interest.  Bonuses  to  participating 
pohcies  represent  in  cash  form  27i  per  cent,  of  the 
premiums  paid  during  the  last  quinquennium.  See 
above  for  description  of  new  system  of  bonus  distribu- 
tion to  be  henceforth  adopted.  In  1914  the  net  new 
sums  assured  amounted  to  £491.238  ;  the  total  net  Ufe 
premiums  to  £210,2-35  ;  life  expenses  to  11-3  per  cent.  ; 
the  claims  by  death,  inclusive  of  bonuses,  to  £170,780, 
and  by  survivance  to  £17.520;  and  the  life  funds  at 
close  of  year,  increased  by  £82,994,  to  £2.723,180, 
after  allocating  £52,000  to  an  investments  depreciation 
account.  Net  interest  yield  on  life  fund,  £4  Is.  lod. 
per  cent.  A  new  life  prospectus  was  issued  by  the 
Company  in  1911,  containing  new  rates  of  premium 
those    for     non-participating    policies    being    reduced 


SCOTTISH  UNION  AND  NATIONAL 

INSURANCE    COMPANY. 


Established    1824. 


TOTAL  FUNDS 


£10,250,000. 


FIRE,  EXPLOSION,  AND  LIGHTNING  (including  LOSS  OF  PROFITS), 
LIFE  AND  ENDOWMENTS,  ACCIDENTS  AND  ILLNESSES,  ANNUITIES, 
PENSIONS,  LEASEHOLD  AND  CAPITAL  REDEMPTIONS,  BURGLARY 
AND  THEFT,  TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS' 
LIABILITIES,  HORSE-DRIVING  ACCIDENTS,  GLASS  BREAKAGE,  MOTOR- 
CAR, THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND  MARINE  INSUR- 
ANCES   EFFECTED  ON   THE   MOST   FAVOURABLE   TERMS. 


THE  COMPANY'S  BONDS  ARE  ACCEPTED   BY   THE    HIGH    COURT    OF    JUSTICE    IN 
ALL    ITS     DIVISIONS,     THE    BOARD     OF     TRADE,    THE     LOCAL    GOVERNMENT 

BOARD,    INLAND    REVENUE,    &c.,     FOR 

RECEIVERS  in  CHANCERY,  and  TRUSTEES  and  SPECIAL 
MANAGERS  in  BANKRUPTCY,  &c.,  &c. 


EDINBURGH 
LONDON... 


35    ST.    ANDREW    SQUARE. 

5    WALBROOK,    E.G.,    and    55    PALL    MALL,    S.W. 
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and  those  for  participating  policies  being  revised  to 
meet  new  conditions. 

Marine  Departmext. — In  1914  the  net  marine 
premiums  amounted  to  £465.107  ;  the  losses  to  £299,984  ; 
the  departmental  interest  earnings  to  £14,926 ;  and 
the  marine  fund,  after  transference  of  £90,516  to  profit 
and  loss  account,  to  £450,000,{being  increased  by  £30,000. 

Accident  Department. — Accident  premiums  in 
1914  amounted  to  £16, .379,  and  accident  funds  at  close 
of  year  to  £25,000,  after  transferring  £1,934  to  profit 
and   loss   account. 

Capital  Redemption  Account. — Premiums,  £1,636  ; 
fund,  £10.246. 

Generally. — Interest,  dividends,  and  fees  not 
carried  to  other  accounts  (less  income  tax)  amounted 
to  £34,227.  The  amounts  transferred  to  profit  and 
loss  account  were  as  follows  :  from  life  account,  £15,000  ; 
from  fire  account,  £53.196;  from  marine  account, 
£90,516,  and  from  accident  account,  £1.954.  On  the 
other  hand,  dividends  to  shareholders  were  paid  in 
1914  to  the  amount  of  £89,655.  The  sum  of  £100,000 
was  transferred  to  investments  depreciation  fund  from 
profit  and  loss  account.  The  general  reserve  fund  at 
close  of  year  was  £450,000  and  the  investments  deprecia- 
tion account,  £252,000  ;  whilst  the  balance  of  profit  and 
loss  account,  after  provision  for  the  dividend  to  be  paid 
in  1915,  amounted  to  £78,102  at  close  of  the  year.  Apart 
from  shareholders'  paid-up  capital  (£448,275),  life  fund 
(£2,723,180),  capital  redemption  fund  and  investments 
depreciation  account,  the  total  reserves  and  balances, 
after  provision  for  dividend,  amount  to  £1,773,102, 
representing  about  151  per  cent,  of  the  combined  fire, 
accident  and  marine  premium  income  ;  so  that  the 
financial  position  is  very  strong.  Total  assets,  Decem- 
ber 31,  1914,  £5,495,401.  All  the  quoted  securities 
were  valued  at  middle  prices  in  London  and  New  York  on 
July  27  and  June  30,  1914,  respectively,  and  on  this 
basis  the  depreciation  is  more  than  covered  by  the 
investments  depreciation  fund. 


LONDON,    EDINBURGH    AND    GLASGOW    ASSURANCE 

COMPANY,  LIMITED. 

(&<■  Pearl  Life  Assurance  Company,  Limited.) 

LONDON  GUARANTEE   AND  ACCIDENT    CO.,   LTD. 

Head  OfBce :  20-22  Lincoln's  Inn  Fields,  W.C. 
Estabhshed  1869.  Capital  authorised,  £250,000  ;  sub- 
scribed on  December  31,  1914,  £189,253;  paid  up, 
£109,886.  5,000  Five  per  Cent.  Preference  shares  of 
£5  each  are  fully  paid  up,  and  on  25,000  Ordinary 
shares  of  £5  each  £2  per  share  is  paid  up.  There 
are  also  39,253  Five  per  Cent.  Preference  shares 
of  £1  each,  on  which  £34,886  has  been  paid  up.  On 
the  Ordinary  shares  for  the  year  1914  a  dividend  of 
12s.  61:^.  per  share  (less  income  tax)  was  declared, 
representing  31 J  per  cent,  on  Ordinary  share  capital. 
Price  of  Preference  shares,  £5  5s.  ;  yield,  £4  16s.  5d. 
per  cent.  ;  price  of  Ordinary  shares,  £10  6s.  3d.  ;  yield , 
£6  2s.6rf.  percent. 

In  1914  the  net  premium  income,  increased  by 
£169,193,  amounted  to  £1,241,587,  apportioned  as  follows: 
Accident,  £107,212 ;  employers'  liability  within  United 
Kingdom,  £49,084;  other  "classes,  £1,085,291.  Claims 
and  trading  outgoings  of  every  kind  cost  £649,183 
(accident,  £56,-306  ;  employers'  liability  within  United 
Kingdom,  £23,646  ;  other  classes,  £569,231).  Interest, 
&c.,  less  expenses  of  issue  of  new  Preference  capital, 
&c.,  produced  £36,104.  At  close  of  year,  excluding 
sums  set  aside  for  outstanding  losses,  the  accident 
fund  amounted  to  £62,761  ;  the  employers'  liability 
fund  to  £15,851  ;  the  general  fund  to  £330,545  ;  the 
reserve  fund  to  £170,000 ;  and  after  provision  for 
dividend  £38,894  was  carried  forward  in  profit  and  loss 
account.     Assets  amounted  to  £1,357,135. 

LONDON  LIFE  ASSOCIATION.   LIMITED. 

Head  Office  :  81  King  Wilham  Street,  London,  E.C. 
Established  1806.  Founded  on  the  mutual  non-com- 
mission-paying principle,  this  life  office  has  throughout 
its  entire  history  been  very  successful  in  earning  profits 


LONDON  &  MANCHESTER 

ASSURANCE  COMPANY, 

LIMITED. 

A.llied  loith  National  Amalgamated  Approved  Society  for 
National  (Health)  Insurance* 


ESTABLISHED    1869 


Chief  Office: 


50   FINSBURY  SQUARE,   LONDON,    E.C. 


PREMIUM  INCOME  exceeds  ...      £700,000 

FUNDS  exceed     £1,250,000 

CLAIMS  PAID  exceed £3,750,000 


POI^XCYKOr^DESRS. 


LIFE  &  ENDOWMENT  ASSURANCES  EFFECTED. 
PROMPT   SETTLEMENTS. 


Prospectus,  last  year's  Balance  Sheet,  Valuation  Eaturns, 

and  every  information  can  be  had  on  application  to  the 

Managing  Directors. 


Norwich  Union 

Mutual  Life  Office 

Founded    1808. 

Because  of  its 

AG  Em     It  is  a  Centenarian  in  its  own   right,  and,  by 
~~~~~     its   absorption  of  the  Amicable  Sooifty,    THE 
OLDEST  LIFE  OFFICE  IN  THE  WORLD. 


MAGNITUDE. 


Its  annual  volume  of  New  Business 
is  very  much  larger  than  4,hat  of  any 
other  British  Life  Office  not  transacting  industrial 
business.  In  1914,  notwithstanding  war  con- 
ditions, £2,857,193  was  completed  in  the  United 
Kingdom  (as  against  £2,794,738  in  1913)  and 
£1,786,331  in  the  Colonies  and  abroad. 

RESERVE  STRENGTHm  Its  Valuations  are  made 

^^~""^^^"^^^"*^~^~^"^^^~~~  on  a  Reserve  Basis  of 

2J% — a   rate  attained,  or  even  aimed  at,  by  very 

few  Offices. 

PROFIT  YIELD.     Notwithstanding  the  severity  of 

the     Reserve     Basis,    the    1911 

Valuation  showed  a  Profit  of  £727,153,   and  the 

handsome  scale  of  Bonuses  of  1906  was  maintained. 

ALERTNESS.     Its  special   Tables   are   designed  to 
meet  all  the  needs  of  the  Twentieth 
and     have    done    much    to    popularise 


Century, 
Insurance. 


EOONOM Y.     The  ratio  of  expenditure  to   premium 
income,  always  low   having  regard  to 
the  volume   of   new    business,    in    1914  was  1J% 
lower  even  than  in  1913. 

THE    OUTSTANDING 
BRITISH    LIFE     OFFICE. 

Write  for  Prospectus  and  Annual   Report  to  the   Secretary, 

NORWICH  UNION  LIFE  OFFICE,  NORWICH, 

or  to  any  Branch  Office  of  the  Society. 
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for  its  policyholders.  Its  ordinary  profit  system  {but 
see  heloic)  is  to  reduce  the  premiums  after  seven  years' 
payments  have  been  made.  There  are  several  series  of 
policies,  entitled  to  reductions  at  varying  rates,  presently 
ranging  from  52  per  cent,  to  121  per  cent.,  in  the  latter 
case  no  payment  being  made  by  the  assured,  but  the 
equivalent  of  21  per  cent,  of  the  premium  being  ac- 
cumulated at  compound  interest  as  an  addition  to  the 
sum  assured. 

A  system  under  which  amounts  given  as  reduction  of 
premiums  may  be  accumulated  for  the  benefit  of  mem- 
bers at  10s.  per  cent,  less  than  the  net  rate  of  interest 
earned  on  the  funds  was  introduced  in  1912. 

New  entrants  after  July  1,  1914,  are  offered  an 
alternative  scheme  of  participation  in  profits,  viz.,  an 
allotment  of  a  compound  reversionary  bonus,  a  mini- 
mum bonus  of  30«.  per  cent,  being  guaranteed  for 
each  year  up  to  June  1925.  The  reversionary  bonus 
declared  in  this  series  for  the  year  beginning  July  1, 
1915,  was  35s.per  cent.  The  rates  in  force  for  such 
participating  assurances  are  considerably  below  those 
usually  charged. 

Under  a  system  of  minimum  premiums,  policies  for 
guaranteed  amounts  are  issued  at  less  than  average  non- 
profit rates,  which,  nevertheless,  have  the  prospect  of 
eventually  participating  in  profits.  The  scheme  is 
particularly  attractive  to  those  who  desire  the  maximum 
amount  of  assurance  from  the  outset  of  their  poUcies 
in  return  for  such  a  premium  as  they  can  afford.  The 
following  announcement  appeared  in  the  annual  report 
for  1907  :  "  During  the  year  the  directors  have  arranged 
a  system  of  children's  deferred  assurances  or  endowment 
assurances  without  medical  examination,  but  entitled 
to  full  participation,  premiums  being  payable  during  the 
term  of  the  policy,  or  only  until  age  21,  but  returnable 
at  any  time,  before  age  21,  with  compound  interest  at  2h 
per  cent.,  on  surrender  of  policy.  These  and  the  fixed 
endowments  granted  by  the  Association,  which,  however, 
are  non-participating,  but  have  similar  provisions  as  to 
return  of  premiums  with  interest  on  surrender,  seem  to 


provide  all  necessary  facilities  for  parents,  godparents 
and  others  who  are  concerned  for  the  education,  starting 
in  life,  and  future  welfare  of  children." 

Valuations  are  made  annually,  in  which  full  pro- 
vision is  always  made  with  the  view  of  there  never  being 
any  diminution  of  rates  of  reduction  once  declared. 
The  valuation  as  at  December  31,  191-1,  was  made  by 
the  0"  "  Mortality  Table,  with  interest  at  3  per  cent.. 
The  Association  claims  to  be  managed  at  a  lower  ratio 
of  expenditure  to  premium  income  than  any  other  life 
office  in  the  world. 

In  1911  the  net  new  sums  assured  by  life  policies 
amounted  to  £814,958 ;  total  net  life  premium  income 
to  £130,512,  of  which  the  expenses  absorbed  £1  4*-.  9i. 
per  cent.  ;  and  claims  by  death  to  £283,112  (less  by 
£90.557  than  "  the  estimated  amount  according  to  the 
table  of  mortality  used  in  the  valuation  ").  Reductions 
in  premium  were  granted  to  policyholders  to  the  extent 
of  £218,018  (nearly  51  per  cent,  of  entire  premium  in- 
come). The  amount  of  net  liability  brought  out  by  the 
valuation  was  £5,299,541,  while  the  reduction  of 
premium  and  reversionary  bonus  funds  amounted  to 
£5,368,341,  including  reserve  funds  £65,000,  and  un- 
appropriated balances  of  £3,800.  "  Endowments  cer- 
tain "  fund  (premiums,  £15,248),  £69,485.  Interest 
yield  on  total  funds,  £4  4«.  lid.  per  cent,  after  deduction 
of  income  tax. 

MARINE  &  GENERAL  MUTUAL  LIFE  ASSURANCE  SOC. 

Head  Office  :  14  Leadenhall  Street,  London,  E.G. 
EstabUshed  1852.  This  life  office,  which  has  throughout 
been  excellently  managed  and  has  yielded  large  profits 
to  its  participating  policyholders,  who  are  entitled  to 
the  whole  divisible  surplus,  was  originally  a  sort  of 
domestic  institution  for  the  assurance  of  officers  con- 
nected with  the  "  Peninsular  and  Oriental  "  and  "  Royal 
Mail  "  Steamship  Companies.  Since  1880  the  Company 
has  largely  extended  its  sphere  of  operations.  It  does 
not  transact  much  marine  insurance  in  the  ordinary 
sense,  but  it  does  a  small  amount  of  business,  in  addition 


LONDON& 
LANCASHIRE  f 

FIRE 

INSURANCE  COMPANY 


/ 


SECURITY    -    £6,107,694. 


Hccibent6  *  3f  ire  *  /Ibacine 

I    45,    DALE    STREET,    LIVERPOOL, 
ead  Offices:    |  ^^^^    LEADENHALL    STREET.    E.G. 

Branches  In  all  important  Towns  and  Cities  throughout  the  World. 
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to  life  assurance,  in  the  insurance  of  passengers'  and 
mariners'  effects. 

,.  A  quinquennial  valuation  was  made  as  at  December 
31,  1914,  by  the  0"  and  0'''='  Tables,  net  premiums, 
and  3  per  cent,  interest.  After  setting  aside  £128,022  to 
meet  the  depreciation  in  securities,  the  surplus  ascer- 
tained was  £222,126,  of  which  directors  declared  £217,700 
to  be  divisible  net  profits.  Reversionary  bonuses  were 
at  the  rate  of  £2  per  cent,  per  annum  on  sums  assured  for 
each  year's  premium  due  and  paid  in  the  quinquennium, 
excepting  only  the  first  year's  premium  m  the  case  of 
policies  participating  for  the  first  time.  Interim 
bonuses  on  policies  now  participating  which  become 
claims  during  the  current  quinquennium  are  at  the  rate 
of  £1  per  cent,  per  annum  ;  but  endowment  assurances 
which  mature  receive  interim  bonuses  at  the  rate  of  £2 
per  cent,  per  annum. 

_During  1914  the  net  new  assurances  amounted  to 
£258,046,  and  the  total  net  premium  income  was 
£166,954  (on  life  policies,  £155,875 ;  on  deferred  an- 
nuities, £5,787 ;  and  on  transit  insurances  of  bag- 
gage, £5,293).  Expenses  absorbed  16  per  cent. 
Claims  by  death  amounted  to  £71,649  (stated  to  be 
"  within  the  expectation  under  the  mortalitv  tables  " 
(and  by  survivance  to  £22,021.  At  the  end  of  the  vear 
the  funds  amounted  to  £2,080.457.  Net  interest  yield 
on  funds  invested  and  uninvested,  £4  3*-.  lOd.  per  cent. 
after  deduction  of  income  tax. 

MARINE  INSDRANCE  COMPANY,   LIMITED. 

Head  Office  :  20  Old  Broad  Street,  London,  E.G. 
Established  1836.  Capital  authorised  and  subscribed, 
£1,000,000;  paid  up  on  December  31,  1914,  £600,000. 
Shares  for  £25,  with  £15  paid.  Dividends  paid  in 
1914,  £2  5s.  per  share,  less  income  tax.  Price  of  shares, 
£34  12s.  6d.  ;  yield,  £6  14s.  id.  per  cent. 

This  Company  does  a  large  and  select  marine  insur- 
ance business,  on  which  a  consistently  high  rate  of 
profit  has  been  made  for  many  years  past,  and  prospects 
of  maintenance  of  dividend  seem  favourable.  The 
Company   does   not   publish   a   revenue   account,    but 


from  its  statement  of  affairs  at  end  of  1914  it  appears 

that  the  reserve  fund  then  amounted  to  £470,000, 
and  the  balance  of  underwriting  account  to  £545,618. 
Premiums  and  interest  were  received  in  1914  to  the 
extent  of  £457.600,  of  which  first  year's  settlements  and 
expenses  absorbed  £163,687,  leaving  a  balance  (included 
in  above  sum  of  £545,618)  of  £293,91.3.  Assets  on 
December  31,  1914,  amounted  to  £1,635,115. 

MARITIME   INSURANCE   COMPANY,   LIMITED. 

Chief  Oifices  :  35—45  Brown's  Buildings,  Liverpool ; 
11  Royal  Exchange,  London,  E.C.  Established  1864. 
Capital  authorised,  £1,000,000;  subscribed,  £500,000; 
paid  up,  £100,000.  Shares  of  £10  each,  with  £2  paid. 
These  are  held  by  the  Scottish  Union  and  National 
Insurance  Company,  which  purchased  the  undertaking 
in  1914.  Dividend  for  1914,  171  per  cent.,  less  income 
tax. 

Premiums  were  received  in  1914  amounting  to 
£286,461,  of  which  first  year's  settlements  absorbed 
25-5  (as  compared  with  31-9  in  the  previous  year)  per 
cent.  The  reserve  fund  stood  at  £180,000,  and  the 
balance  in  profit  and  loss  account,  after  provision  for 
the  dividend  above  referred  to,  at  £51,790.  Total  assets 
at  close  of  1914,  £673,408. 

MERCHANTS     MARINE    INSDRANCE    COMPANY.    LTD. 

Head  Office  :  37  Cornhill,  London,  E.C.  Established 
1871.  Capital  authorised  and  subscribed,  £500^000 ; 
paid  up,  £125,000.  Shares,  £10  each,  with  £2  10s.  paid. 
Dividend  for  1914  (7J  per  cent.,  free  of  income  tax)  was 
much  more  than  provided  out  of  interest,  which,  after 
deduction  of  income  tax,  produced  £17,754,  while  the 
amount  of  the  dividend  was  £9,375.  Price  of  shares, 
£3  17s.  6rf.  ;  yield,  6  percent. 

The  underwriting  account  for  1913,  closed  in  1914, 
showed  a  balance  of  £45,208  after  transfer  of  £40,000 
to  the  underwriting  suspense  account,  which  amounted 
to  £16,440  on  December  31,  1914. 

The  net  premiums  received  in  1914  amounted  to 
£264,483,  whereof  about  187  per  cent,  was  absorbed  in 


ESTABLISHED    1862. 


LONDON  &  LANCASHIRE 
LIFE  &  GENERAL 

ASSURANCE     ASSOCIATION,    LTD. 


Funds  Exceed 


Ecclesiastical 
Insurance  Office,  Ltd. 

11  NORFOLK  STREET,  STRAND, 
LONDON,  W.C. 


£4,000,000 


EVERY     DESCRIPTION     OF 

LIFE  -  FIRE 
ACCIDENT 

INSURANCE   TRANSACTED. 


FIRE. 

EMPLOYERS'   LIABILITY. 
PERSONAL   ACCIDENT. 
BURGLARY  AND  THEFT. 
GLASS. 
Minimum  Rates  of  Premium. 


PROSPECTUSES    ON    APPLICATION. 


For  Forms  and  further  Information  apply  to  the  Manager 
at  the  Joint  Offices  of  the  Ecclesiastical  Insurance  Office, 
Limited,  and  the  Clergy  Pensions  Institution,  H  Norfolk  Street, 
Strand,  London,  W.C. 


HEAD    OFFICE  : 

66  &  67  Cornhill,   LONDON,   E.C. 

W.  /ENEAS  MACKAY,  General   Manager. 


The  Surplus  Profits  are  devoted  to  Institu- 
tions, &c.,  which  are  for  the  Benefit  of  the 
Clergy  and  of  Church  objects. 
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first  year's  settlements.     The  reserve  fund  amounted  to  tables   of  exceptionally   low  premiums   for  whole-life 

£125,000,  and  the  balance  of  underwriting  account  for  policies  and  endowment  assurances.    The  total  assets 

1914  to  £197,207.     Total   assets,    December   31,   1914,  amounted  on  December  31  last  to  £2,443,354. 
£644,192. 


METROPOLITAN  LIFE  ASSURANCE    SOCIETY. 

Head  Office :  13  Moorgate  Street,  London,  E.C- 
Established  1835. 

This,  one  of  the  four  British  mutual  non-com- 
mission-paying offices,  is  a  very  e.xcellent  institution, 
which  has  consistently  returned  large  profits  to  its 
select  class  of  policyholders.  In  1914  the  net  new 
assurances  amounted'  to  £226,563 ;  the  total  net  pre- 
mium income  to  £172,864;  the  claims  by  death  to 
£101,397  (about  55  percent,  of  the  amount  expected),  and 
the  funds  at  close  of  year  to  £2,428,580,  of  which  £35,000 
represented  general  reserve  fund  and  £100,000  invest- 
ment reserve  fund.  The  interest  yield  was  about 
£4  2s.  lOd.  per  cent,  after  deduction  of  income  tax. 
Expenses  absorbed  about  6-5  per  cent,  of  the  premium 
income — a  very  small  proportion. 

Annual  valuations  are  made  in  this  Society.  The 
valuation  at  the  close  of  last  year  was  made  by  the 
0"  Table  of  Mortality,  in  combination  with  3  per  cent, 
interest.  The  surplus  ascertained  was  sufficient  to 
maintain  the  large  reduction  of  premiums  previously 
granted  on  pohcies  entitled  to  participate,  which 
now  range  from  34  to  79  per  cent,  of  the  premiums, 
leaving  an  unappropriated  balance  of  £18,424,  after  add- 
ing £25,000  to  the  investment,  reserves  and  writing 
£25,000  off  the  value  of  certain  securities.  PoUcies  are 
entitled  to  participation  after  payment  of  five 
years'  premiums.  The  Society  deserves  a  larger 
share  of  new  business.  The  incidence  of  mortahty 
has  always  been  very  favourable.  A  special  feature 
of  this  Society  is  its  discounted  abatement  system, 
under  which,  in  order  to  give  pohcyholders  the 
immediate  benefit  of  future  reductions  in  premiums, 
and  to  meet  the  wishes  of  those  desiring  the  largest 
assurance  at  the  least  cost,  the  directors  have  adopted 


MOTOR  UNION  INSURANCE  COMPANY,  LIMITED. 

Head  Office  :  10  St.  James's  Street,  London,  S.W. 
EstabUshed  1906.  On  December  24,  1914,  authorised 
capital,  £300,000 ;  issued,  200  shares  of  £10  each  fully 
paid,  9,800  shares  of  £10  on  each  of  which  £2  was  paid, 
and  172,544  Five-and-a-Half  per  Cent.  Cumulative  Pre- 
ference shares  of  £1  each,  fully  paid  ;  paid-up  capital 
thus  £194,144.  Dividend  declared  in  respect  of  1914, 
22 i-  per  cent,  (less  tax)  on  the  amount  paid  up  on  the 
Ordinary  shares.  Price  of  partly  paid  Ordinary  shares, 
£6  17s.  Qd.  ;  yield,  £6  13.9.  id.  per  cent.  ;  price  of 
Preference  shares,  18s.  ;  yield,  £6  5s.  9d.  per  cent. 

Company  was  formed  to  insure  motor-car  and  other 
risks  (including  employers'  habihty  insurance),  and  also 
imdertakes  fire,  burglary  and  personal  accident  risks. 

A  Marine  Department  was  opened  in  1914. 

The  Company  entered  into  an  agreement  to  purchase 
as  from  December  25,  1912,  the  goodwill  of  the  National 
British  and  Irish  Millers'  Insurance  Company,  Limited. 
The  assets  and  charter  of  the  "  Eagle  Insurance  Company 
of  New  York  "  were  purchased  in  1912,  with  the  view  of 
possible  future  developments,  although  it  was  stated  at 
the  annual  meeting  on  March  31,  1913,  that  there  was 
no  immediate  intention  of  commencing  active  operations 
in  America  or  in  connection  with  that  Company.        , 

In  the  year  to  December  24,  1914,  net  premiums 
amounted  to  £191,235,  and  claims  on  1912,  1913  and 
1914  policies  to  £89,426.  Assets  at  end  of  financial  year, 
£543,846.  Reserve  for  unexpired  risks,  £88,907,'  and 
reserve  for  outstanding  claims,  £31,304.  Balance 
carried  forward,  £5,153,  after  provision  for  dividend, 
transfer  of  £8,417  to  investment  reserve  fund  (thereafter 
amounting  to  £25,000),  and  transfer  of  £1,301  to  income 
tax  reserve  (making  that  reser\'e  £3,000). 


ESTP 

1836 


ASSETS 

EXCEED 
£14,100,000 


Liverpool 

AND 

London 

^^       AND 

Globe 


INSURANCE  COMPANY 


LIMITED 


■^^ 


CLAIMS  PAID 
OVER 

£79,000,000 


FIRE.    LIFE.    ACCIDENT.    MARINE. 

ANNUITIES,  LEASEHOLD  REDEIMPTION,  BURGLARY,  FIDELITY 
GUARANTEE,  SICKNESS,  PERSONAL  ACCIDENT,  MOTOR  CAR, 
PLATE   GLASS,    WORK/HEN'S   COMPENSATION,    LIVE   STOCK, 

LOSS    OF    PROFITS,    &c. 


Head  Office:  1  Dale  St.,  LIverpooL  London,  Chief  Office :  1  Cornhill,E.C. 
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MUNICIPAL   MUTUAL  INSURANCE.  LIMITED. 

Head  Office :  16  and  17  Finsbury  Square,  London, 
E.G.*  Established  1903.  This  Association  was  formed 
for  the  purpose  of  insuring  against  fire  the  property  of 
municipal  and  other  public  bodies,  and  to  undertake 
their  other  insurance  risks.  The  chief  business  trans- 
acted is  that  of  fire  insurance,  but  recently  non-hazardous 
casualty  risks  have  been  written,  such  as  burglary, 
fidelity  guarantee,  plate  glass,  accidents  to  scholars, 
&c.  The  Company  arranges  other  descriptions  of 
insurance  for  its  members  with  other  companies  on 
favourable  terms.  There  is  no  share  capital,  but  the 
funds  appear  at  a  high  proportionate  standard  as  com- 
pared with  the  net  premi^im  income,  and  it  is  stated 
that  a  binding  agreement  has  been  made  with  a  group 
of  important  and  substantial  British  insurance  offices 
whereby  these  companies  guarantee  the  solvency  of 
the  Association  to  an  unlimited  extent.  The  profits  are 
divisible  among  the  fire  policyholders,  and  a  reduction 
not  exceeding  20  per  cent,  of  premiums  was  declared 
in  1915  on  policies  on  which  four  years'  premiums  had 
been  paid,  and  a  further  additional  reduction  on  policies 
of  nine  years'  standing  subject  to  renewal  for  five  years. 
Net  fire  premium  income,  1914,  £11,671.  Fire  fund, 
December  31,  1914,  £14,484.  Net  miscellaneous 
premium  income,  1914,  £726.  Miscellaneous  fund, 
December  31,  1914,  £176.  General  reserve  fund, 
£7,500.  Profit  and  loss  balance,  £1,242.  Assets, 
December  31,  1914,  £33,611. 

NATIONAL    BENEFIT    LIFE    AND    PROPERTY 
ASSURANCE  CO.,   LTD. 

Head  Office :  27  and  28  Newgate  Street,  London, 
E.G.  Founded  in  1890  as  the  National  Benefit  Trust, 
Limited  ;  name  changed  to  above  in  January  1912. 
Capital  authorised,  £120,000  ;  subscribed  on  December 
31,  1914,  £104,715  ;  paid  up,  £45,946.  Dividend  for 
1914,  inclusive  of  bonus,  10  per  cent. 

Formerly  the  Company's  operations  were  restricted 
to  house  purchase  and  bond  mvestment,  but  life  and 


endowment  assurances  of  all  descriptions  are  now  trans- 
acted, and  new  departments  for  fire,  accident  and  general 
insurance  were  opened  in  1912.  In  the  life  section 
there  are  some  special  features,  including  an  arrange- 
ment by  which  all  whole-of-Lfe  policies  become  auto- 
matically payable  in  event  of  survivance  to  age  80. 
Life  assurance  can  be  effected  in  combination  with 
house  purchase,  loans  thereon  being  repaid  by  the 
pohcy  in  case  of  the  borrower's  death. 

In  1914,  hfe  premiums,  £7,179  ;  hfe  fund,  £3,265 ; 
fire  and  general  premiums,  £61,190;  fimd,  £7,493; 
bond  investment  and  endowment  certificate  premiums, 
£56,499 ;  fund,  £534,000 ;  investment  reserve  fund, 
£15,000;  profit  and  loss  balance,  £6,538;  general 
reserve  fund,  £6,000.  Assets,  December  31,  1914, 
£688,919. 

NATIONAL  BOILER  &  GENERAL  INSURANCE  CO.,  LTD. 

Chief  Office :  National  Buildings,  St.  Mary's  Par- 
sonage, Manchester  ;  London  Office  :  60  Queen  Victoria 
Street,  E.G.  Established  1864.  Capital  (on  December 
31,  1914)  :  subscribed,  £150,000  ;  paid  up,  £52,500,  in 
15,000  shares  of  £10  with  £3  10s.  paid  up.  Dividend 
for  six  months  to  December  31,  1914,  9s.  per  share, 
less  income  tax.  Price  of  shares,  £17  ;  yield,  £5  13s.  4d. 
percent. 

Premiums,  sales  and  fees  in  six  months  to  December 
31,  1914,  £56,823  ;  interest  receipts,  £3,396  ;  claims  and 
expenses,  £45,299. 

Current  risk  and  reserve  fund  (increased  by  £5,000), 
£143,000 ;  balance  carried  forward  after  provision  for 
dividend,  £7,636.    Assets,  December  31,  1914,  £216,651 

NATIONAL  GUARANTEE  &  SURETYSHIP  ASSOC,  LTD. 

The  business  of  this  Company  has  been  transferred 
to  the  Northern  Assurance  Company  (q.v.). 

NATIONAL  INSURANCE  CO.  OF  GREAT  BRITAIN,  LTD. 

Head  Office  :  184  St.  Vincent  Street,  Glasgow ; 
London  Office  :  81  Cannon  Street,  London,  E.G. 
EstabUshed  1897.     Capital  authorised,  £1,000,000  ;  sub- 


AN  EXCELLENT  MEANS  OF  SAVING 

SMALL  SUMS  (with  an  absolute 
certainty  of  their  ultimate  return 
■with  added  interest)  and  incidentally 
creating  IMMEDIATE  CAPITAL 
is  to  invest  a  small  proportion  of 
income  in  an 

INVESTMENT  POLICY. 

The  possession  of  this  Policy  not 
only  provides  an  independence  for 
those  whom  the  assured  desires  to 
protect,  but  it  also  gives  him  A 
MOST  VALUABLE  ASSET  which 
may  prove  to  be  of  great  service 
to  him  in  his  business. 

There   is   no    Better   Form  of  Saving. 


Until  the  termination  of  the  War  it  is 
proposed  to  invest  all  new  premiums 
received  by  the  Star  Assurance  Society 
in    British    Government    Securities. 


Apply  for  full  particulars  of  the  above  mentioned 
policy  to 

THE    STAR    ASSURANCE   SOCIETY, 

Head  Office,  32  Moorgate  Street,  LONDON,  E.G. 

J.  DOUGLAS  WATSON,   Qaneral  Manager, 
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scribed  on  December  31,  1911,  £250,000;  paid  up, 
£50,000.  Shares  of  £5  each  with  £1  paid.  This  state- 
ment of  capital  includes  5,000  shares  issued  in  1908  and 
1909  at  a  premium  of  £1  10s.  per  share.  The  dividend 
declared  in  respect  of  1915  was  15  per  cent.,  free  of 
income  tax.  Price  o[  sliaros,  £3  8.<.  9^/.  ;  yield,  £5  9s.  1</. 
percent. 

A  successful  and  well-managed  non-tariff  fire  Com- 
pany, transacting  also  burglary,  accident  and  plate- 
glass  insurance.  Has  shown  in  each  year  from  establish- 
ment consistent  trading  profits,  which  have  been  but 
little  drawn  on  for  dividend  purposes,  so  that  the  re- 
serves are  now  at  a  high  standard.  In  1911  the 
net  premium  income  amounted  to  £69,035  ;  interest 
earnings  and  fees  to  £7,232  (covering  over  96  per  cent. 
of  the  dividend) ;  losses  to  £31,780  (46  per  cent.)  ; 
expenses  to  £25,654  (372  per  cent.).  After  addition 
of  £145  to  reserve  for  une.xpired  risks,  which  is 
brought  up  to  £23,011,  representing  one-third  of  the 
year's  premium  income,  the  credit  balance,  including 
balance  brought  forward  from  1913,  amounted  to 
£24,991,  of  which  £7,500  is  applied  to  dividend, 
£5,000  in  addition  to  general  reserve  fund  (thereafter 
amounting  to  £100,000),  and  £12,491  carried  forward. 
After  provision  for  dividends  and  outstanding  liabili- 
ties the  balance  and  reserves,  apart  from  capital  and 
of  investment  reserve  fund,  amounted  to  £140,503, 
exceeding  203  per  cent,  of  the  year's  fire  premium 
income,  showing  a  very  strong  financial  position,  and 
speciaUy  so  for  so  young  a  Company. 

NATIONAL   MUTUAL    LIFE  ASSURANCE  SOCIETY. 

Head  Office  :  39  King  Street,  Cheapside,  London, 
E.G.  Established  1830.  A  mutual  life  office,  formed 
by  the  fusion  of  the  old  "  National  "  and  "  Mutual  "  Life 
Offices.     A  well-managed  and  attractive  institution. 

In  1914  the  net  new  business  amounted  to  £402.645 
in  sums  assured  (£388,090  life  and  £14,555  other 
business).  The  total  net  premium  income  amounted 
to   £210,7.36,   of  which   fife  premiums   were   £200,888, 


the  expenses  of  management  (life)  being  15-8  per  cent, 
thereof.  The  net  claims  paid  amounted  to  £162.497 
by  death  and  £49,912  by  survivance.  The  interest  yield 
was  good,  after  deduction  of  income  tax  representing 
£4  13s.  %l.  per  cent,  on  the  funds,  excluding  reversions. 
The  accumulated  funds  were  increased  during  the  year 
by  £42,514  to  £3,1.39,517,  of  which  £3,020,746  repre- 
sented the  hfe  fund  and  £118,771  the  capital  redemption 
fund.    Total  assets,  December  31,  1914,  £3,364,718. 

A  quinquennial  valuation  was  made  at  the  close 
of  1913.  The  hfe  assurance  fund  amounted  to 
£2,986,833,  and,  although  Stock  Exchange  securities 
had  been  written  down  during  the  quinquennium  by 
£103,579,  and  were  taken  at  selling  prices  on  December  31, 
a  satisfactory  surplus  was  ascertained,  sufficient  to 
provide  larger  bonuses  than  were  declared  at  the  pre- 
vious distribution  and  to  permit  the  carrying  forward  of 
a  large  balance.  The  valuation  was  made  by  the  0" 
MortaUty  Table,  in  combination  with  3  per  cent,  interest, 
the  net  premiums  only  being  valued,  leaving  a  reserve 
of  nearly  20  per  cent,  of  the  ordinary  actual  pre- 
miums for  expenses  and  contingencies.  The  surplus 
amounted  to  £341,098,  of  which  a  sum  of  £235,934  was 
divided  among  participating  pohcyholders,  and,  after 
applying  £3,000  to  the  estimated  expenses  of  the  valua- 
tion, a  balance  of  £102,164  was  carried  forward.  The 
reversionary  bonuses  were  at  the  rate  of  36s.  per  cent, 
per  annum,  on  the  compound  principle  {i.e.  on  sums 
assured  and  previous  bonuses),  in  cases  of  all  poUcies 
effected  since  July  1896,  whilst  the  average  rate  of 
bonus  on  pohcies  issued  prior  to  that  date  was  46*.  per 
aimum. 

NATIONAL  PROVIDENT  INSTITUTION. 

For  mutual  life  assurance.  Head  Office  :  48  Grace- 
church  Street,  London,  E.C.  EstabUshed  1835.  This  is 
one  of  the  largest  and  most  attractive  of  English  mutual 
life  offices.  It  is  economically  managed,  the  funds 
are  profitably  and  well  invested,  and  the  incidence  of 
mortaUty  has  always  been  favourable.     The  last  quin. 
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TOTAL  FUNDS 


£20,409,644. 


ALL     CLASSES    OF    INSURANCE     EFFECTED. 


The  Company  has  experienced  and  fully  empowered  Representatives 
at  all  important  centres  throughout  the  World. 
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quennial  valuation  was  made  on  November  20,  1912,  by 
the  0^'  Table  for  assurances,  in  combination  with  net 
premiums  and  3  per  cent,  interest.  Out  of  a  .surplus  of 
£910,307  (apart  from  £42,771  paid  as  interim  bonus 
during  the  quinquennium)  the  sum  of  £856,788  was 
divided  amongst  policyholders,  and  £53,519  was  carried 
forward  as  undivided  surplus.  The  profit  divided, 
notwithstanding  the  fact  that  a  sum  of  £135,594  had 
been  applied  in  writing  down  securities,  was  sufficient 
fully  to  maintain  the  average  rate  of  bonus  declared  at 
the  three  preceding  quinquennial  valuations,  which 
represented  more  than  35  per  cent,  of  the  premiums 
received  during  the  quinquennium.  The  bonus  addi- 
tions to  policies  were  at  rates  of  34.s.  per  cent,  per  annum 
and  upwards,  according  to  ages  at  entry,  duration  of 
policies,  and  system.  On  whole-of-life  policies  the 
additions  were  40s.  per  cent,  per  annum  and  upwards. 

The  report  for  the  last  financial  year,  which  ended  on 
November  20,  1914,  shows  net  new  assurances  for 
£589,475  ;  a  total  net  premium  income  of  £516,341, 
in  addition  to  £11,297  in  consideration  for  annuities 
granted ;  expenses  (after  allowing  for  cost  of  annuity 
business)  amounting  to  10-2  per  cent,  of  the  pre- 
miums (a  very  small  proportion)  ;  claims  by  death, 
£319,140  (72i  per  cent,  of  the  amount  "  expected  ")  ; 
claims  by  maturity,  £217,099  ;  payments  for  reductions 
in  premiums,  £43,289  ;  and  life  funds  at  close  of  year 
(increased  by  £139,062),  £7,390,678,  in  addition  to  super- 
annuation fund  of  £13,817.  The  interest  yield  was 
about  £4  Is.  lOd.  per  cent,  after  deduction  of  income  tax. 
Total  assets,  £8,072,917. 

During  its  existence  up  to  November  20,  1914,  the 
Society  had  issued  93,144  policies,  and  had  paid  over 
£17,985,000  in  claims  on  the  death  and  survivance  of 
members. 

NORTH  AND  SOUTH  INSURANCE  CORP..  LTD. 

Chief  Offices :  5  Chapel  Street,  Liverpool.  Esta- 
blished 1909.  On  December  31,  1914,  the  nominal 
capital  amounted  to  £100,000,  in  shares  of  £1  ; 
issued  capital,  less  shares  forfeited,  £31,763,   of  which 


called  up,  £19,852  (12s.  Qd.  per  share),  and  paid 
up,  £17,096.  The  Company  is  authorised  to  transact 
every  class  of  insurance  business  (other  than  life, 
employers'  hability,  and  workmen's  compensation 
insurance).  It  was  stated  on  issue  of  prospectus  that 
powers  would  be  taken  to  issue  policies  of  insurance 
against  employers'  liability  and  workmen's  compensa- 
tion as  soon  as  the  £20.000  required  by  the  Act  of  1907 
had  been  deposited.  The  business  is  conducted  on  non- 
tariff  lines. 

The  directors'  report  for  the  year  ended  December  31, 
1914,  shows  that  the  net  premiums  amounted  to  17,119. 
Assets,  £22,577,  inclusive  of  organisation  account, 
£7,610,  preliminary  expenses,  £1,333,  and  debit  balance 
of  revenue  account,  £6,726. 

NORTH  BRITISH  AND  MERCANTILE  INSURANCE  CO. 

Head  Offices  :  61  Threadneedle  Street,  London,  E.G., 
and  64  Princes  Street,  Edinburgh.  Established  1909. 
On  December  31,  1914,  capital  authorised,  £6,000,000; 
subscribed,  £4,500,000  ;  paid  up,  £2,437,500,  of 
which  £687,500  is  represented  by  110,000  shares  for 
£25  with  £6  5s.  paid  and  £1,750,000  by  Four  per  Cent. 
Preference  stock.  Dividend  on  Ordinary  shares  in  1915, 
£2  per  share,  less  income  tax.  Price  of  shares,  £29  ; 
yield,  £6  17s.  llfZ.  per  cent.  ;  price  of  Preference  stock, 
£77  10s.  ;    yield,  £5  6s.  p»r  cent. 

!  The  North  British  and  Mercantile  is  one  of  the  most 
important  of  British  companies,  both  as  regards  fire  and 
life  insurance,  and  deservedly  enjoys  a  world-wide 
reputation  for  financial  strength  and  liberal  treatment 
of  its  policyholders.  The  Company  acquired  the  under- 
taking and  assets  of  the  Ocean  Marine  Insurance  Com- 
pany as  from  January  1,  1908,  and  the  directors  exer- 
cised their  option  under  a  special  Act  of  Parhament  to 
preserve  the  corporate  existence  of  that  Company  as  a 
subsidiary  concern.  See  Ocean  Marine  Insurance 
Company. 

As  from  January  1,  1910,  the  Company  took  over  the 
assets  and  business  of  the  Railway  Passengers  Assurance 
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Corporation,  and  the  directors  exercised  their  option  to 
take  over  the  shares  of  that  Company  and  continue  its 
corporate  existence.  See  Eailway  Passengers  Assur- 
ance Corporation. 

Fire  Department. — In  1914  the  fire  premiums 
amounted  to  £2,146,290.  The  losses  by  fire,  including 
contiihutions  to  fire  brigades,  amounted  to  £1,416,617, 
and  the  expenses  and  commission  to  £852,356.  After 
transference  of  £90,391  to  profit  and  loss,  representing 
an  underwriting  surplus  of  £9,831  and  interest  earnings 
(net)  of  £80,560,  and  adjusting  the  specific  reserves 
for  unexpired  risks  to  £858.516,  the  ordinary  (additional) 
reserve  remained  at  £1,550,000,  and  the  total  fire 
reserves  at  the  close  of  the  year  thus  amounted  to 
£2,408,516,  thus  considerably  exceeding  the  year's 
premiums.  This  is  a  very  satisfactory  position, 
especially  considering  the  large  amount  of  the 
balance  carried  forward,  as  undernoted,  in  profit 
and  loss  account. 

Life  Department.— The  last  quinquennial  valua- 
tion was  made  at  close  of  1910  on  a  strong  basis  :  0" 
Mortality  Tables,  net  premiums,  and  3  per  cent,  interest. 
The  shareholders  take  the  moderate  proportion  of  one- 
tenth  of  the  divisible  surplus  in  the  life  assurance  depart- 
ment, and  the  amount  divided  amongst  participating 
policyholders  produced  bonus  additions  on  the  compound 
system  (that  is,  on  the  sums  assured  and  previous  bonus 
additions)  at  the  rate  of  30.s.  per  cent,  in  respect  of  each 
premium  paid  during  the  quinquennium.  This  is  equiva- 
lent to  reversionary  bonuses  on  the  original  sums  assured 
ranging  from  £1  10s.  to  £3  13s.  per  cent,  per  annum. 

In  1914  the  net  new  sums  assured  amounted  to 
£2,259,061  ;  the  total  net  premium  income,  increased 
by  £40,467,  to  £1,243,664  ;  claims  by  death  to  £820,278  ; 
claims  by  survivance  to  £217,422  ;  expenses  of  the  life 
business  to  about  137  per  cent,  of  the  premiums  ;  in- 
terest to  about  £4  2s.  M..  per  cent.,  after  deduction  of 
tax;  life  fund  to  £14,573,414  ;  consideration  for  new 
annuities  to  £188,677 ;  annuities  paid  to  £312,396, 
and  annuity  fund  at  close  of  year  to  £2,994,176. 


Sinking  Fund  Account. — Premiums  in  1914, 
£26,796,  and  fund  at  close  of  year,  £128,230. 

Generally. — The  balance  brought  forward 'from 
1913  in  the  profit  and  loss  account  was  £1,126,816, 
after  provision  for  the  dividends  to  stock  and  share- 
holders. The  total  profits  taken  into  profit  and  loss 
account  were  as  follows,  amounting  altogether  to 
£263,976  ;  from  fire  department,  trading  surplus,  £9,831, 
and  interest  earnings,  £80,560  ;  proportion  of  share- 
holders' life  profits  applicable  to  the  year,  £37,738  ; 
interest  earnings  not  departmentallv  credited,  less  charges 
not  departmentajly  debited,  £135,847.  The  sum  of 
£266,715  is  required  for  Ordinary  and  Preference  divi- 
dends payable  in  1915,  and  the  balance  of  profit  and  loss 
account  carried  forward  thereafter  was  £1,161,815. 
The  total  assets  on  December  31,  1914,  amounte  I  to 
£25,517,294,  exclusive  of  those  appertaining  to  the  Ocean 
Marine  (£889,278)  and  RaUvray  Passengers  (£781,083) 
Companies. 

For  the  Ocean  Marine  Company's  accounts  and  for 
the  Railway  Passengers  Assurance  Company's  accounts, 
which  are  appended  to  those  of  the  North  British  and 
Mercantile,  see  Ocean  Marine  Insurance  Company 
and  Railway  Passengers  Assurance  Company, 
respectively. 

NORTH  WESTERN   INSURANCE  COMPANY,  LTD. 

The  business  of  this  Company  has  been  acquired  by 
the  British  Dominions  General  Insurance  Company, 
Limited  {q.v.). 

NORTHERN   ACCIDENT  INSURANCE  CDttPA^J?,   LTD. 

The  business  of  this  Company  has  been  transferred 
to  the  Royal  Insurance  Company  (q.  v.). 

NORTHERN   ASSURANCE   COMPANY,  LIMITED. 

Head  Offices :  1  Union  Terrace,  Aberdeen  ;  1 
Moorgate  Street,  London,  B.C.  Established  1836. 
Capital  authorised  and  subscribed,  £3,000,000  ;  paid  up, 
£300,000.     On   September  1,  1908,  the  Company  was 
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registered  as  a  Company  limited  by  shares,  as  provided 
for  in  the  Northern  Assurance  Act,  1908.  The  shares 
are  now  for  £10,  with  £1  paid  up.  Dividend  declared 
for  1914,  7s.,  together  with  ordinary  bonus  of  2s.,  both 
less  tax,  costing  £124,594.  Price  of  shares,  £6  16s.  M.  ; 
yield,  £6  13s.  per  cent. 

During  1914  the  directors  made  arrangements  for  the 
purchase  of  the  whole  of  the  shares  of  the  following 
companies  : — 

National  Guarantee  and  Suretyship  Association, 
Ltd.,  of  Edinburgh,  transacting  fidelity  business. 

Royal  Scottish  Insurance  Company,  Ltd.,  of  Glasgow, 
transacting  all  classes  of  business  except  life  and  marine. 

White  Cross  Insurance  Association,  Ltd.,  transacting 
motor  insurance  business,  but  with  powers  to  undertake 
all  classes  of  insurance  except  life. 

The  figures  of  the  "  National  Guarantee  "  since 
May  31,  1914  (the  close  of  its  financial  year)  and  of  the 
"  Royal  Scottish  "  for  the  whole  year  are  included  in  the 
Northern  accounts  for  1914.  The  "  White  Cross " 
Company's  figures  are  not  included,  as  its  purchase  was 
made  towards  close  of  the  year. 

FiKE  Department. — In  1914  the  premiums  amounted 
to£l,318,338.  The  losses  incurred  amounted to£765,939, 
or  58-1  per  cent,  of  the  premiums.  The  general  average 
loss  ratio  of  the  Company  from  the  beginning  is  now  57.3 
per  cent.,  or,  including  its  provision  for  unexpired  risks, 
59-2  per  cent,  of  premiums  received.  The  depart- 
mental expenses  of  management  in  1914  were  £495,900, 
and,  after  adjustment  of  the  provision  for  hability  under 
current  pohcies  on  the  unusually  high  basis  of  50  per 
cent,  of  the  year's  premiums,  a  profit  was  made  on  the 
year's  trading  of  £27,348.  After  transferring  this  amount 
of  profit,  together  with  interest  of  £68,068,  to  profit  and 
loss  accoimt,the  fire  fund  amounted  to  £1,859,169  (includ- 
ing £659,169  set  aside  as  provision  for  unexpired  risks)  ; 
while  the  balance  in  profit  and  loss  account,  after 
provision  for  dividends  and  bonuses,  amounted 
to  £258,633.  Thus  the  funds  available  as  security  for 
fire  policyholders,  apart  from  paid-up  capital  and  ex- 


cluding investment  reserve  fund,  life  and  annuity  funds, 
accident,  capital  redemption,  and  employers'  liability 
funds,  on  the  assumption  that  these  funds  are  adequate 
for  the  purposes  to  which  they  are  assigned,  and  staS 
funds  of  £169,091-^mount  to  £2,117,802,  representing 
about  161  per  cent,  of  the  fire  premium  income. 

Accident  Department. — The  Company  opened  an 
accident  department  in  1907,  and  purchased  the  business 
of  the  Compensation  and  Guarantee  Fund  for  £22,636. 
In  the  Enifloyers'  liabilily  section  the  premiums  in  1914 
amounted  to  £70,089,  trading  profit,  £12,846.  Fund  at 
end  of  year,  £56,951,  including  £16,906  for  outstanding 
claims. 

Accident  section.  Premiums,  £7,337,  trading  profit, 
£497  ;  funds,  £4,424,  including  £756  for  outstanding 
claims. 

General  Section.  Premiums,  £48,065,  trading  profit, 
£4,376,  fund,  £39,179,  including  £10,146  for  outstanding 
claims. 

Life  Department. — The  surplus  of  the  uon-par- 
ticipation  branch  belongs  to  the  shareholders,  and  the 
surplus  (A  the  participation  branch  to  the  participating 
pohcyholders.  The  assured  in  the  participating  section 
have  practically  all  the  benefits  of  mutual  hfe  assurance, 
for  not  only  do  they  receive  the  entire  profits  on  their 
fund,  but  their  expenses  are  limited  to  the  very  moderate 
proportion  of  10  per  cent,  of  the  premiums.  Very  good 
bonuses  are  paid,  as  might  be  expected.  The  last 
quinquennial  valuation,  on  December  31,  1910,  waa 
made  on  a  strong  basis  :  the  0'""  Mortality  Table,  90 
per  cent,  of  the  gross  premiums,  and  2f  per  cent,  interest 
for  the  non-participation  fund,  and  0^'  Table,  net  pre- 
miums, and  2i  per  cent,  interest  for  the  participation 
branch,  and  bonuses  were  declared  at  the  rate  of  31s. 
per  cent,  per  annum,  as  on  four  previous  quin  quennial 
occasions.  Prospective  intermediate  bonuses  at  the 
rate  of  30s.  per  cent,  per  annum  were  declared  on  all 
pohcies  becoming  claims  during  the  now  current  quin- 
quenniuni.  In  1914  the  net  new  sums  assured  in  the 
life  department  amounted  to  £377,307.     The  total  net 
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life  premium  income  amounted  to  £29-1, 358  ;  expenses, 
as  arranged,  to  one-tenth  of  the  premiums,  except  in 
the  endowment  and  capital  redemption  account,  where 
expenses  are  only  5  per  cent,  of  the  premiums  ;  claims 
to  £385,211, of  which  £12G,32.']arose  through  survivance  ; 
and  the  life  and  annuity  funds  at  close  of  ■  year  to 
£5,381.003.  Interest  on  the  participation  life  funds, 
after  deduction  of  income  tax,  yielded  about  £3  14s. 
per  cent.  The  Company's  non-participating  life  premium 
rates  were  reduced  in  1908.  Capital  redemption  pre- 
miums, £8,683 ;   fund  at  close  of  year,  £110, -1:72. 

The  Company's  total  assets  amounted  on  De- 
cembor  31,  1914,  to  £8,909,751.  The  market  values  of 
securities,  taking  the  lowi^r  price  as  at  Deceniber '31, 
1913,  for  those  then  held,  and  cost  price  for  those  sub- 
sequently purchased,  show  a  depreciation  of  £408,780 
compared  with  ledger  values  in  balance  sheet. 

NORWICH  &  LONDON  ACCIDENT  INSURANCE  ASSQC. 

The  business  of  this  Company  has  been  -transferred 
to  the  Norwich  Union  Fire  Insurance  Society,  Ltd.  ' 
iq.v.). 

NORWICH  UNION    FIRE    INSURANCE  SOCIETY,   LTD. 

Head  Office  :  Norwich  ;  Chief  London  Office :  50 
Fleet  Street,  E.C. ;  City  Office,  71  and  72  King  William 
Street,  E.C.  Established  1797.  Capital  authorised 
and  subscribed,  £1,100,000  ;  paid  up,  £132,000.  Four 
per  Cent.  Debenture  stock,  £580,000.  The  Society 
was  registered  as  a  limited  Company  in  1908.  Shares 
are' for  £25,  with  £3  paid.  Dividend  declared  in 
1915,  32s.  per  share,  less  income  tax.  Price  of  shares, 
£29  17 s.  6d.  ;   yield,  £5  10s.  per  cent. 

A  well-managed  insurance  Company,  the  elder 
brother  of  the  Norwich  Union  Life  Office,  with  which 
it  is  closely  associated  for  business  purposes.  The  busi- 
ness was  formerly  limited  to  fire  insurance,  but  the 


Company  now  transacts  accident  business  also,  and  the 
business  of  the  Norwich  and  London  Accident  Insurance 
Association  was  transferred  to  it  as  from  January  1,1908, 
in  terms  of  agreement  sanctioned  by  the  Court  of  Chan- 
cery on  July  26,  1909. 

In  1912  the  operations  of  the  Company  were  ex- 
tended to  marine  insurance. 

Fire  Department.— In  19U  the  net  premium  in- 
come amounted  to  £1,212,611,  showing  an  increase  of 
£24,942.  Losses  in  1914  and  contributions  to  fire 
brigades  together  amounted  to  £72.5,227,  or  about 
59-8  per  cent,  of  the  premiums.  Expenses,  including 
colonial  and  foreign  taxes,  £425,321.  The  trading  profit 
seems  to  have  amounted  to  £52,087,  or  to  about  4  3  per 
cent,  of  the  premiums.  Fire  insurance  fund  at  close  of 
year  amounted  to  £1,284,356,  thus  e.xceeding  the  year's 
premium  income,  after  transfer  of  trading  profit  to 
profit  and  loss. 

Accident  and  Employers'  Liability  Department. 
—In  1914premium3,  increased  by  £16,84.8,  amounted  to 
£433,192,  claims  to  £251,442,  and  expenses,  including 
con^mission,  to  £151,467.  Transfer  to  profit  and  loss, 
£55,338.  Fund  at  close  of  year,  £.335,750,  including 
£162,473  for  outstanding  claims. 

Marine  Department.— Premiums  in  1914,  £108,859, 
and  fund  at  close  of  year,  £105,575. 

Profit  and  Loss  Account,  &c. — There  was  no 
balance  brought  forward  from  191.3,  after  provision  for 
dividends  and  bonuses  payable  in  1914.  Profits 
amounting  to  £52,086  and  £55,338  were  transferred  in 
1914  respectively  from  fire  and  accident  accounts,  as 
above  shown.  Interest  earnings  and  fees,  less  Deben- 
ture interest,  income  tax,  and  bad  debts,  £56,667. 
Profit  on  sale  and  maturity  of  stocks,  £1,029.  The 
balance  of  £168,120  thus  resulting  m  this  account  at 
close  of  year  wiis  carried  to  the  balance  sheet  to 
meet  the  dividends,  and  to  provide  for  depieciation  of 
Stock  Exchange  securities  and  other  war  contingencies. 

Balance  Sheet. — Assets,  December  31,  1914, 
£2,802,980. 
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NORWICH  UNION  LIFE  INSURANCE  SOCIETY. 

Head  Office :  Norwich ;  Chief  London  Office : 
49  Fleet  Street,  E.G. ;  Citv  Office  :  71  and  72  King 
William  Street,  E.G.    Established  1808. 

A  very  enterprising  and  progressive  hfe  office,  founded 
on  the  mutual  system.  During  the  last  25  years  its 
progress  has  been  most  remarkable,  and  it  transacts 
one  of  the  largest  businesses  reported  by  British  offices 
as  far  as  new  assurances  are  concerned.  It  is  an  attrac- 
tive office  to  new  entrants,  and  its  bonuses  indicated  in 
the  last  quinquennial  valuation  report  well  maintain  the 
former  high  standard  of  excellence.  In  1909  the  Society 
took  over  the  business  of  the  Victoria  Mutual  Assurance 
Society,  Limited,  which  was  correctly  described  as  a 
"  small  but  financially  strong  office." 

The  quinquennial  valuation  on  June  30,  1911,  was 
made  by  the  0"  Mortality  Table,  as  on  the  former 
occasion.  The  rate  of  interest  assumed  was  2i  per 
cent.  Securities  were  written  down  by  £264,022.  The 
bonuses  on  new  series  pohcies  issued  prior  to  June  30, 
1896,  were  the  reversionary  equivalents  of  33  per  cent, 
of  the  premiumis  contributed  during  the  quinquennium 
on  a  whole-life  footing,  and  the  reversionary  bonuses  on 
new  series  poUcies  issued  subsequent  to  June  30,  1896, 
were  at  rates  varying  from  36s.  to  68s.  per  cent,  per 
annum,  according  to  age  at  entry  and  duration  of 
policies. 

In  1914  the  net  new  sums  assured  under  ordinary  life 
policies  amounted  to  £4,643,525.  The  total  net  life 
premium  income  of  1914,  excluding  premiums  of 
£32,178  in  the  "  Scottish  Imperial  "  section,  was 
£1,532,330,  of  which  expenses  absorbed  about  146  per 
cent.,  a  moderate  proportion  considering  the  exception- 
ally large  amount  of  the  new  business.  Gonsideration 
for  new  annuities,  £67,385.  Glaims  bv  death  amounted 
to  £570,';  73  (£74,196  less  than  "  expected"),  and  by 
survivance,  £160,820.  The  increase  in  the  Norwich 
Union  life  assurance  fund  during  the  year  was  £925,871. 
The  total  Norwich  Union  life  and  capital  redemption 
funds  at  December  31,  1914,  amounted  to  £12,886,762 


(life  fund,  £10.826,755  ;  annuity  fund,  £1,020,458 ;  capital 
redemption  fund,  £1,039,549) ;  the  Scottish  Imperial 
fund  (additional)  to  £669,897.  The  net  interest  yield 
on  the  mean  funds  in  1914,  after  deduction  of  tax,  was 
about  £4  2s.  per  cent.,  indicating  a  very  large  profit 
from  interest  earnings  in  excess  of  those  assumed  for 
valuation  purposes.  Total  assets,  December  31, 
1914:  Norwich  Union,  £13,014,318  ;  Scottish  Imperial, 
£679,021. 

OCEAN  ACCIDENT  &  GUARANTEE  CORPORATION,  LTD. 

{See  Commercial  Union  Assurance  Company,  Ltd.) 

As  from  January  1,  1910,  the  business  of  this  Com- 
pany was  transferred  to  the  Commercial  Union  Assur- 
ance Company. 

OCEAN  MARINE  INSURANCE  COMPANY,   LIMITED. 
(Sef  North  British  and  Mercantile  Insurance  Company.) 

Head  Office  :  2  and  3  Old  Broad  Street,  London. 
Established  1859.  An  agreement  for  the  transfer  of 
this  Company's  undertaking  and  assets  to  the  North 
British  and  Mercantile  Insurance  Company  was  ap- 
proved by  the  shareholders  in  February  1908.  At 
December  31,  1914,  the  Ocean  capital,  now  vested  in 
the  North  British  and  Mercantile  Company,  was  as 
follows  :  Capital,  authorised  and  subscribed,  £1,000,000  ; 
paid  up,  £100,000.     Shares,  £25  each,  with  £2  10s.  paid. 

Premiums  were  received  in  1914  to  the  amoimt  of 
£309,712,  and  first  year's  settlements  cost  £120,943. 
The  profit  and  loss  accoimt  shows  dividends  declared 
and  paid  on  account  of  1914  amoimting  to  £19,386. 
The  interest  earnings,  less  tax,  amounted  to  £24,356. 
After  transferring  £100,000  to  reserve  fund,  the  reserves 
amounted  to  £735,218,  as  follows  :  General  reserve  fund, 
£500,000  ;  balance  of  profit  and  loss  account,  £24,318  ; 
underwriting  reserve,  £42,125  ;  balance  of  1914  under- 
writing account,  £168,775.  Assets,  December  31,  1914, 
£889,278. 


AUSTRALIAN 

MUTUAL  PROVIDENT 


Estd. 


SOCIETY. 


1849. 


The  Largest  Mutual  Life  Offi,ze  in  the  Empire. 

Fnnds :  £34,000,000.     Annual  Income :  £4,000,000. 

MODERATE  PREMIUMS. 
LIBERAL  CONDITIONS. 
WORLD-WIDE  POLICIES. 

Every  Year  a  Bonus  Year. 

(Usual  Annual  Bonus  declared  June  1915.) 

Whole-Life  Policies,  20  Years  in 
force,  show  average  increase  of  sum 
assured  by  Bonus  exceeding  50  per 
cent.        

Endowment  Assurance  Results  also  unsurpassed. 
37THREADNEEDLE  STREET, 

LONDON,   EC. 


EQUITY  AND  LAW 

Life  Assurance  Society. 


ESTABLISHED    1844. 

BONUS  REPORT.  1914. 

TOTAL  FUNDS,  3i.tD««nb.r.  1914. £5, 160,832. 

Stringent  Valuation  of  Assets  and  Liabilities. 

Investments  Reserve  Fund  -  £50,000    0   0 
Special  Reserve        -         -  £32,998  10   2 


Surplus  divided  in  Quinquennium 

£551,166 

(The  Largest  in  the  history  of  the  Society.) 

Rate  of  Bonus  varies  from  S.  1   10s.  per  cent,  per 
annum  to  £3  18s.  per  cent,  per  annum. 

New  Scheme  of  non-profit  Assurances  for 
FAMILY  PROVISION  and  to  meet  DEATH 
DUTIES  at  the  lowest  rates  in  the  Market. 


For  full  Prospectus  and  Prospectus   of  Special 

Scheme     write     ^o-THE     ACTUARY. 

18     Lincoln's    Inn    Fields.     W.C. 
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PEARL  LIFE  ASSURANCE  COMPANY,   LIMITED. 

Head  Office  :  Pearl  iiuildings,  High  Holborn,  W.C. 
Established  1864.  Capital  authorised,  £800,500 ;  on 
December  31,  10)4,  subscribed  and  paid  up,  £410,050 
in  20,000  fully-paid  £5  shares,  £40,050  in  80,100  shares  of 
£5  with  10s.  paid,  and  £300,000  in  Six  per  Cent.  Pre- 
ference shares  of  £1  each,  fully  paid.  Dividends  and 
bonuses  paid  to  Ordinary  shareholders  in  1914  amounted 
to  £70,025.  Price  of  fully  paid  shares,  £40  ;  yield, 
£7  19s.  per  cent.  ;  price  of  partly  paid  shares,  £8  15s.  ; 
yield,  £3  10s.  9(/.  per  cent. ;  price  of  Preference  shares, 
£1  6s.  ;  yield,  £4  14s.  G(/.  percent. 

As  from  January  1,  1910,  the  Company  took  over 
the  business  of  the  London,  Edinburgh  and  Glasgow 
Assurance  Company,  Limited. 

This  Company  does  an  extensive  Ufa  and  industrial 
business,  and  the  directors  have  continued  the  trans- 
action of  accident  and  employers'  habihty  business,  in 
which  the  London,  Edinburgh  and  Glasgow  Company 
operated.  In  1914,  in  the  ordinary  life  department, 
the  new  policies  issued  amounted  to  £l,891j319  in  sums 
assured  and  £85,070  in  annual  premiums.  The  total 
premiums  amounted  to  £590,292  ;  claims  by  death 
£123,069,  and  by  maturity  £109,583  ;  expenses  to  about 
14.5  per  cent,  of  the  premiums  ;  and  funds  at  close  of 
year  to  £3,831,907.  The  net  interest  yield  was  about 
£3  19s.  Id.  per  cent.  The  valuations  are  made  annually 
in  this  department  for  the  Pearl  Company's  policies  by 
the  H''  Mortality  Table,  on  a  net  premium  basis,  at 
3  per  cent,  interest,  and  for  the  London,  Edinburgh  and 
Glasgow  policies  by  the  0^^'  Table,  in  combination 
with  interest  at  3  and  3i  per  cent.,  special  loadings 
being  reserved. 

In  the  industrial  department  in  1914  the  total 
premiums  amounted  to  £2,513,423,  claims  to  £1,100,854, 
commission  and  expenses  to  about  42.7  per  cent,  of  the 
premiums,  and  funds  at  close  of  year  to  £5,261,418. 

Accident  insurance  premiums  in  1914  were  £29,111 ; 
fund  at  close  of  year,  £14,555.  Employers'  liability 
premiums,   £2,750;   fund,  £2,750. 

Total  assets  on  December  31,  1914,  £9,868,396,  in- 
clusive of  £350,000  representing  balance  of  cost  of  pur- 
chase of  business,  &c.,  of  the  London,  Edinburgh  and 
Glasgow  Assurance  Company. 

PELICAN  AND  BRITISH   EMPIRE  LIFE  OFFICE. 
QSee  Phoenix  Assurance  Company,  Limited.) 

PH(ENIX  ASSURANCE  COMPANY.   LIMITED. 

Head  Office  :  Phconix  House,  King  William  Street, 
London,  E.C.  Established  1782.  On  December  31, 
1914,  capital  authorised  and  subscribed  amounted  to 
£3,210,650  ;  paid  up,  £422,855,  in  309,755  shares  of  £10 
each  with  £1  paid  and  £1 13,100  (Pelican)  fully-paid  shares 
of  £1.  The  shares  were  formerly  £50  each,  £5  paid,  and 
£5  fully  paid,  respectively,  but  were  subdivided  in  1913  ; 
14,286  of  the  £5  fully-paid  shares  were  issued  on  the 
amalgamation  of  the  Pelican  and  British  Empire  Life 
Office  with  the  Phcenix  on  January  1, 1908,  and  a  further 
8,334  shares  on  the  amalgamation  with  the  Law  Life 
Assurance  Society  on  January  1,  1910.  Price  of  partly 
paid  shares,  £5  17s.  6f^.  ;    yield,  £6  17s.  id.  per  cent.  ; 


price  of  fully  paid  shares,  £6  16s.  3d. ;  yield,  £6  IBs.  6rf. 

per  cent.  £1,000,000  Four  per  Cent.  Debenture  stock 
was  also  issued  in  connection  with  the  latter  amalga- 
mation. An  issue  of  Four  per  Cent.  Debenture  stock 
(1911)  to  the  extent  of  £277,950  was  made  in  connec- 
tion with  acquisition  of  the  Union  Marine  business, 
hereafter  referred  to.  Dividend  declared  in  respect  of 
1914,  8s.  per  share  (less  tax). 

This  Company  is  one  of  the  most  important  in  the 
country  in  the  department  of  fire  insurance.  The 
Phojnix  has  a  very  large  foreign  and  colonial  as  well 
as  home  fire  business.  It  has  also  become  a  great  life 
office  through  the  absorption  of  the  Pehcan  and  Law 
Life  Companies  ;  and  in  1907  it  commenced  the  trans- 
action of  accident  business.  The  Company  commenced 
to  transact  marine  insurance  business  on  July  1,  1910, 
and  acquired  the  undertaking  of  the  Union  Marine  In- 
surance Company,  Limited,  above  referred  to,  as  on 
July  1,  1911. 

Fire  Department.  —  In  1914  the  premiums 
amounted  to  £1,428,371,  an  increase  of  £24,568,  the 
losses  to  £800,586  (56-0  per  cent.),  and  the  expenses 
to  £558,172  (39  per  cent.).  The  result  of  the  year's  fire 
trading  resulted  in  a  profit  of  £69,614,  which,  with  in- 
terest of  £64,042,  was  carried  to  profit  and  loss  account. 
The  general  fire  reserve  at  the  end  of  the  year  amounted 
to  £1,200,000,  and  reserve  for  unexpired  risks  to 
£650,000. 

Marine  Department. — The  premiums  for  1914  were 
£712,774,  an  increase  of  £114,966  Claims  (1914  and 
previous  years)  £464,743,  and  expenses  £75,191.  Trading 
profit  of  £40,000,  and  interest  of  £20,045,  was  transferred 
to  profit  and  loss  account,  and  the  fund  was  increased  by 
£129.840  to  £660,279. 

Employers'  Liability,  &c..  Department. — The 
premiums  for  1914  were  £97,021,  losses  £36,913,  and 
expenses  £38,237.  Trading  profit  of  £11,545  and 
interest  of  £3,817  was  transferred  to  profit  and  loss,  and 
at  the  end  of  the  year  the  funds  amounted  to  £104,044, 
including  £27,477  for  outstanding  claims. 

Life  Department. — The  new  life  business  in  1914 
amounted,  after  deduction  of  reassurances,  to  £1,266,743 
in  sums  assured  ;  the  total  net  life  premium  income  to 
£727,097  ;  consideration  for  new  annuities  to  £125,621  ; 
claims  by  death  (within  the  expectation)  to  £622,468  ; 
claims  by  survivauce  to  £122,146  ;  expenses  of  manage- 
ment of  the  life  business  to  about  12. 9  per  cent,  of  the 
premiums  ;  and  life  funds  at  close  of  year  to  £10,994,189, 
after  writing  down  Law  Life  fund  securities  by  £232,222. 
The  net  interest  yield  was  about  £4  Os.  Qd.  per  cent. 

Sinking  Fund  Department. — Premiums,  £35,601 ; 
fund,  £361,306. 

Generally. — The  balance  brought  into  profit  and 
loss  account  from  1913,  after  providing  for  the  final 
dividend  in  respect  of  that  year,  was  £193,712.  In 
addition  to  the  transfers  of  trading  profit  and  interest 
from  the  fixe,  accident  and  marine  funds  mentioned 
above,  the  following  amounts  were  brought  into  the 
accounts ;  interest  not  carried  to  other  accounts  and 
fees,  less  income  tax  and  Debenture  stock  interest, 
£11, 538, and  shareholder's  proportion  of  Law  Life  profits. 
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ASSETS     EXCEED     £700,000. 

ATTRACTIVE  LIFE,  FIRE,   MARINE,  WAR  RISKS    AND  ACCIDENT  POLICIES. 

Prospectus  on  jjpplication. 
Managing  Director  :  J.  FRANCIS,  J.P.,   F.S.S. 
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£54,852.  After  scttinji  aside  £15,220  for  bad  debts,  and 
writing  down  fire,  mariue,  and  Law  Life  guarantee  fund 
securities  by  £134,000,  and  providing  for  the  dividend 
mentioned  above,  there  remained  a  balance  of  £163,940 
to  be  carried  forward  to  1915.  This  sum,  together  with 
the  fire  reserves  of  £1,850,000,  amounts  to  £2,013,940, 
which  is  equivalent  to  about  141  per  cent,  of  the  fire 
premium  income. 

The  participating  life  policyholders  of  the  Company 
receive  the  whole  of  the  di\'isible  profits  in  this  aection 
of  the  business,  and  thus  enjoy  the  advantages  of  a 
mutual  life  office  transacting  only  participating  business. 

The  Pelican  was,  prior  to  the  amalgamation  referred 
to,  the  oldest  British  joint-stock  Company  confining 
its  operations  to  fife  assurance.  It  was  originally 
founded  in  1797,  by  the  directors  of  the  Phoenix,  as  a 
friendly  institution,  and  the  two  companies  during  their 
long  independent  careers  were  closely  alhed  for  business 
purposes.  It  took  over  in  1903  the  British  Empire 
Mutual  Life  Assurance  Company,  which  had  itself  in 
1895  acquired  the  Positive  Government  Security  Life 
Assurance  Company.  In  1908  the  Pelican  was  absorbed 
by  the  Phcsnix,  and  in  1910  the  life  department  of  the 
Company  was  further  augmented  by  the  acquisition  of 
the  Law  Life  Assurance  Society. 

The  last  quinquennial  valuation  of  the  poUcies  in  the 
Phoenix  life  fund,  on  December  31,  1910,  was  made  by 
the  0^'  and  0^  Mortality  Tables,  with  interest  at  3  per 
cent.,  on  a  net  premium  basis.  The  bonus  rate  was  34.?. 
per  cent,  per  annum  over  the  quinquennium  on  these 
policies,  as  against  32s.  per  cent,  per  annum  on  Pelican 
pohciea  at  the  previous  valuation. 

The  total  assets  of  the  Company  on  December  31, 
1914,  amounted  to  £16,457.945. 

PIONEER  LIFE  ASSURANCE  COMPANY,  LIMITED. 

Head  Office:  67  Dale  Street,  Liverpool.  Esta- 
blished 1891.  Capital  (March  31,  1915)  authorised  and 
subscribed,  £100,000,  and  paid  up,  £80,000,  in  shares  of 
£1  with  16s.  called  and  paid  up.  Dividend  for  1914-15, 
6d.  per  share. 


Transacts  life,  industrial  and  accident  insurance 
business  in  the  United  Kingdom.  The  report  for  the 
year  ending  March  31,  1915,  shows  net  premiums  of 
£92,927  ;  claims,  £.38,819  ;  and  expenses,  inclusive  of 
commission,  £44,180.  At  close  of  year  the  ordinary 
life  fund  amounted  to  £83,686,  the  industrial  life  fund 
to  £22.860,  and  the  investment  reserve  fund  to  £15,000. 
Assets,  March  31,  1915,  amounting  to  £210,151,  include 
"  establishment  expenses,"  £79,420. 

PREMIER    INSURANCE    COMPANY.     LIMITED. 
(Sec  Yorkshire  Insurance  Company,  Limited.) 

PROFITS  AND  INCOME  INSURANCE  COMPANY,  LTD. 

Head  Office:  9  Fleet  Street,  London,  E.C.  Esta- 
lished  1901.  Capital  authorised,  £150,000:  issued, 
£120,000;  paid  up  on  December  31,  11)14,  £40,000,  in 
20,000  Five  per  Cent.  Cumulative  Preference  shares 
of  £1  each,  fully  paid,  and  100,000  Ordinary  shares  of  £1 
each  with  4s.  paid.  Dividend  for  1914  on  Ordinary 
shares,  6  per  cent.,  free  of  income  tax.  Transacts  Ufe, 
fire  and  general  insurance. 

In  1914  hfe  premiums  amounted  to  £19,469,  and  fire 
and  general  premiums  to  £141,145.  On  December  31 
last,  life  fund,  £126,375 ;  general  fund,  £93.384.  Balance 
of  profit  and  loss,  after  provision  for  dividends,  £1,548. 
Total  assets,  £304.355. 

The  quinquennial  valuation  of  the  life  business  was 
made  on  December  31,  1910,  by  the  0"  Table  at  3  per 
cent,  interest  for  assurances,  the  life  fund  equalhng  the 
liabihty  ascertained. 

PROPERTY  INSURANCE  COMPANY,  LIMITED. 
This  Company  went  into  liquidation  on  November  1 7, 
1913. 

PROVIDENT     CLERKS'    AND    GENERAL    GUARANTEE 

AND    ACCIDENT    COMPANY,    LIMITED. 

Head   Office :     61    Coleman    Street,    London,    E.C. 

Established   as   the    "  Provident   Clerks'    and   General 

Guarantee  Association,  Ltd.,"  in  1865  ;  name  changed  as 


Wesleyan  &  General  MARINE  &  BENERAL 

Assurance  Society.!   mutual  LIFE  office. 


Established  J  S4  I 
Incorporated  by  Special  Act  of  Parliament.  1914. 

Accumulated  Funds  exceed  £2,400,000. 
Annual  Premiums  exceed  £1,090,00  0. 

ORDINARY    DEPARTMENT. 

All  Classes  of  Life  Assurance  and  Annuity  Business 

Transacted. 
Annual  Valuation  and  Division  of  Profits. 

Policies  contain  the  Most  Liberal  and  Up-to-Date 

Provisions. 
Premiums  may  be  paid  Annually,  Half-yearly,  or 

Quarterly. 

INDUSTRIAL    DEPARTMENT. 

MONTHLY  PREMIUM  POLICIES,  for  £50,  contain  the 

Option  entitling-  the  Beneficiary  to  take  £25  in  Cash 

and  £26  in  Weekly  Instalments  of  £1. 


ESTABLISHED    1852. 

Funds  exceed   Two  Millions. 


New  and  attractive  Prospectuses  have  been  compiled,  and 
may  be  obtained,  with  Forms  of  Proposal  and  other  information, 
from  the  Principal  Office,  and  from  the  Society's  Agents  through- 
out the  country. 

ARTHUR    L.   HUNT,   General  Mwnager. 

Principal  Office :     BIRMINGHAM. 
London  Branch  Office :     HALTON  HOUSE,  HOLBORN,  E.C. 


During   the    whole   of    the  Society's 

existence,  extending  over  a  period  of 

63  years,  the 

BONUS      ADDITIONS 

to  the  Sums   Assured  under  the  Life 

Policies 

HAVE  AVERAGED  £2  PER  CENT. 

PER  ANNUM  AND  UPVS^ARDS. 


Head  Office:— 
14  LEADENHALL  STREET,  LONDON,  E.C 
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above  on  absorption  of  the  Provident  Clerks'  and  General 
Accident  Insurance  Company,  Limited,  in  1907.  Capital 
authorised,  £400,000  ;  subscribed,  £208,620,  and  paid  up, 
£85,000.  There  are  388  shares  of  £10  each  with  £8 
paid,  and  20,474  shares  of  £10  each  with  £4  paid.  For 
1914  a  dividend  of  20  per  cent,  was  declared,  less  income 
tax.     Price  of  shares,  .£13  ;    yield,  £6  5s.  9(Z.  per  cent. 

In  1914  the  net  premiums  (apart  from  marine) 
amounted  to  £140,69.3,  the  interest  earnings  to  £12,039, 
and  the  claims  paid  and  outstanding  to  £80, .568.  Marine 
department  premiums,  £59,134 ;  fund,  £55,449.  At 
close  of  year  total  assets  were  £412,053  ;  general  re- 
serve fund  was  £85,000 ;  special  reserve,  £20,000 ; 
investment  reserve,  £18,000  ;  reserve  for  outstanding 
claims,  £54,674  ;  superannuation  fund,  £12,671  ;  re- 
serve for  unearned  premiums,  £54,277,  and  balance, 
after  provision  for  full  year's  dividend,  £11,703. 

PROVIDENT  CLERKS'  AND  GENERAL  MUTUAL  LIFE 
ASSURANCE  ASSOCIATION. 

Head  Office :  27  and  29  Moorgate  Street,  London, 
E.G.    Established  1840. 

This  mutual  life  office  draws  its  customers  largely, 
as  its  name  indicates,  from  clerks  in  mercantile  houses, 
and  has  always  been  successfully  and  profitably  con- 
ducted. The  last  quinquennial  valuation  was  made 
at  the  close  of  1912  on  a  strong  basis  :  0"  Table  of 
Mortahty,  net  premiums,  and  3  per  cent,  interest. 
Bonuses  then  declared  were  at  the  uniform  rate  of  35s. 
per  cent,  per  annum  over  the  quinquennium,  as  com- 
pared with  34s.  per  cent,  per  annum  on  the  preceding 
quinquennial  occasion.  In  1914  the  net  new  business 
amounted  to  3,594  policies  for  £423,846  ;  the  net  life 
premium  income  to  £217,895 ;  claims  by  death  to 
£118,060,  and  by  survivance  to  £51,973 ;  expenses 
to  about  147  per  cent,  of  the  premiums,  a  moderate 
proportion  considering  the  low  average  amount  of 
policy  ;  funds  at  close  of  year  to  £2,877,198,  in  addition 
to  investment  reserve  fund  of  £40,000,  staff  super- 
annuation fund  of  £19,821,  and  capital  redemption  fund 
(premiums,  £1,755)  of  £11,965  ;    and  the  interest  yield 


to  about  £4  is.  per  cent.,  after  deduction  of  incom^ 

tax.     Total  assets,  £3,021,598. 

PROVINCIAL  INSURANCE  COMPANY,    LIMITED. 

Head  Office :  Provincial  Buildings,  Bolton ;  Lon- 
don Office :  6  Old  Jewry,  E.G.  Established  1903.  On 
December  31,  1914,  capital  authorised,  £250,000;  sub- 
scribed, £180,000  ;  paid  up,  £90,000,  in  shares  of  £10 
with  £5  paid.  Dividend  for  1914,  5  per  cent.,  leas 
income  tax. 

Transacts  fire  and  accident  business.  In  1914,  fire 
premiums,  £29,668 ;  employers'  liability  and  accident 
premiums,  £22,665.  At  close  of  year,  after  provision 
for  dividend,  general  reserve  fund  amounted  to  £25,000, 
fire  fund  to  £11,867,  and  accident  fund  to  £9,066; 
balance  of  £4,253  was  carried  forward.  Assets, 
December  31,    1914,  £156,765. 

PRUDENTIAL  ASSURANCE  COMPANY,   LIMITED. 

Head  Office  :  Holbom  Bars,  London,  E.G.  Founded 
1848.  Capital  authorised,  £2,000,000;  subscribed, 
£1,000,000.  Amount  of  each  share,  £1,  all  of  which  paid 
up.  Dividends  and  bonuses  paid  in  1914  amounted  to 
£600,000,  or  60  per  cent.,  free  of  income  tax.  Dividends 
and  bonuses  paid  in  1915  amount  to  £550,000,  equal  to 
55  per  cent.,  free  of  income  tax.  Industrial  poUcyholders 
and  agents  participate  in  profits  to  a  large  extent  (see 
hdoir).  Price  of  shares,  £9  15s. ;  yield,  £6  16s.  Id.  per  cent. 

The  Company  transacts  an  enormous  business,  both 
in  its  ordinary  and  industrial  departments,  and  is  by 
far  the  largest  insurance  Company  in  the  United  King- 
dom, measured  by  fxmds  and  premium  income.  The  hfe 
department  is  very  economically  managed.  In  1914 
the  new  ordinary  hfe  assurances  amoimted  to  £6,318,843 
and  the  total  ordinary  hfe  premium  income  (increased 
by  £115,107)  was  £5,035,625,  ornearly  quadruple  that  of 
any  other  British  hfe  office.  Claims  cost  £4,014,658, 
of  which  those  for  £2,795,018  were  in  respect  of  endow- 
ment assurances,  in  which  a  large  proportion  of  the  busi- 
ness is  done.  Expenses  of  management,  including  com- 
mission, absorbed  about  8-2  per  cent,  of  the  premiums, 
showing  one  of  the  smallest  expense  ratios  in  com- 


METROPOLITAN    LIFE 


ESTABLISHED    1835. 

All  Surplus  divided  by  way  of  REDUCTION  OF  PREMIUM. 

The  Rates  of  Reduction  for  current  year  range  from  79%  to  34%. 


APPLY     FOR     PARTICULARS     OF     THE     SOCIETY'S 

DISCOUNTED    ABATEMENT    SYSTEM. 


ANNUAL.   PREMIUM,    FOR   FIRST   FIVE    YEARS   reduced    in  anticipation   of  future 
distribution  of  surplus,  for  Wliole-Life  Policies  or  Endowment  Assurances  of  £100. 


Aqk  nkxt 

BlRTHDAT. 

A»3DRANCB  PaTABLK. 

At  Death. 

At  Death  or  Age  55. 

At  Death  or  Age  6a 

25          ... 

30      ... 
35      ... 
40      ... 

£1  12    3 

1  16    9 

2  2    9 
2    9  10 

£2  10    7 

3  3    7 

4  3    2 
6  16    0 

je2  3  1 

2  12    8 
8    5  11 
4    6    0 

After  Fi^e  Years  the  Premiums  under    this    scheme   are    subject  to   FURTHER   REDUCTION 
in  respect  of  any  abatement  declared  in  excess  of  33  per  cent. 

M^o   coiviiviissiON^.     NO   sh:are:h:oi:.i>£:rs. 

OFFICES:    13    MOORGATE    STREET,    LONDON,    E.C. 
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mission-paying  life  ofiSces,  notwithstanding  the  vast 
magnitude  of  the  new  business.  The  ordinary  Ufe 
assurance  fund  rose  during  the  year  from  £4-5, -574. .580  to 
£47,024,190,  after  the  transfer  of  £.500,000  to  invest- 
ments reserve  fund.  The  average  rate  of  interest  on  the 
ordinary  life  funds  was  about  £4  3s.  8d.  per  cent., 
after  deduction  of  income  tax.  Valuations  are  made 
annually,  that  for  1914  having  been  made  on  a  net 
premium  basis  by  the  H-*'  Table,  in  combination  with 
3  per  cent,  interest.  Reversionary  bonuses  for  each  of 
the  10  years  ending  in  1906  had  been  declared  at  the 
rate  of  30$.  per  cent.,  but   this   rate   was  increased  in 

1907  to  32s.  per  cent.,  which    was    again    declared  in 

1908  and    1909,  and    increased   to   34s.  per   cent,    in 

1910,  which  rate  was  also  paid  in  1911.  This  was 
increased  in  1912  to  36s.  per  cent.,  and  that  rate 
was  also  declared  for  1913.  The  Chairman  stated 
that  the  surplus  for  1914  would  have  provided  the 
same  bonus,  but  in  view  of  the  uncertainty  of  the  out- 
look it  was  decided  to  allot  a  substantial  amount  to 
investments  reserve  fund,  to  increase  the  carry- forward, 
and  to  declare  a  bonus  of  30s.  per  cent. 

In  1914  the  industrial  premium  income  (increased  by 
£301,746)  was  £8,176,202,  and  the  outgo  for  claims  and 
surrenders  £3,588,782,  and  for  expenses  £3,177,033,  after 
allowing  for  £.357,416  received  from  approved  societies. 
Expenses,  absorbing  38-8  per  cent,  of  the  premiums 
are  high  in  this  department  (although  lower  than  in  any 
other  industrial  office),  owing  to  cost  of  weekly  collec- 
tion of  premiums,  the  number  of  pohcies  for  small  sums 
being  nearly  40  per  cent,  of  the  population  of  the  United 
Kingdom,  the  average  premium  being  about  2d.  a 
week.  In  1914,  16,567  agents  were  employed  in  the 
weekly  collection  of  premiums  in  connection  with 
18,137,454  pohcies.  A  scheme  was  approved  by  the 
shareholders,  in  July  1907,  admitting  industrial  pohcy- 
holders  and  the  superintendents,  assistant  superinten- 
dents and  agents  to  specified  shares  in  the  profits  of  the 
Company.  In  the  industrial  branch  the  bonuses  were 
from  2J-  per  cent,  to  60  per  cent,  on  sums  assured, 
according  to  number  of  premiums  paid.  At  the  close 
of  1914  the  funds  in  the  industrial  branch  amounted 
to  £40,649,318,  having  been  increased  during  the  year 
by  £1,747,639,  after  the  transfer  of  £250,000  to  in- 
vestments reserve  fund  and  £300,000  to  Courts  (Emer- 
gency Powers)  Act  reserve.  The  total  assets  of  the 
Company  amounted  on  December  31  last  to  the  sum 
of  £91,202,344,  showing  an  increase  during  the  year  of 
£4,209,341.  The  investments  reserve  fund  amounted 
to  £1,750,000,  and  the  directors  state  that  the  assets, 
compared  with  standards  available  at  the  date  indicated, 
were  in  their  belief  in  the  aggregate  fully  of  the  value 
stated,  less  that  fund.  The  Company's  head  offices  cover 
three  acres,  and  form  quite  an  architectural  feature  of 
Central  London.  In  1912  the  Company  formed  six 
approved  societies  under  the  National  Insurance  Act, 

1911,  relating  to  (1)  men  and  (2)  women  not  included  in 
other  sections,  and  (3)  domestic  servants,  (4)  laundresses, 
(5)  miners,  and  (6)  agricultural  and  rural  workers.  A 
new  section  of  business  was  opened  for  supplementary 
sickness  insurance,  the  premiums  in  1914  amounting 
to  £10,315. 

RAILWAY   PASSENGERS  ASSURANCE   COMPANY. 
(See  also  Nopth  British  and  Mereantile  Insupanee  Co. ) 

Head  Office :  64  Cornhill,  London,  E.C.  Esta- 
blished 1849.  On  December  31, 1914,  capital  authorised 
and  subscribed,  £1,000,000;  paid  up,  £200,000,  in 
shares  of  £10  with  £2  paid  up,  now  vested  in  the  North 
British  and  Mercantile  Insurance  Company,  which 
acquired  this  Company's  business  as  from  January  1 
1910.  ■  ^     ' 

Premium  income  in  1914  was  £420,206.  The  in- 
terest earnings,  less  income  tax,  amoimted  to  £23,129. 
Claims  for  £182.345  were  paid.  Departmental  funds", 
apart  from  provision  for  outstanding  claims,  £160,989, 
and  profit  and  loss  balance  £255,706,  together  represent 
over  99  per  cent,  of  the  premium  income.  The  profit 
and  loss  account  shows  dividend.'^  of  £31, .388  paid  on 
account   of    1914.     Total   as.sets,   December  31,    1914 


£781,083.  The  Company  has  recently  introduced  some 
new  features  in  accident,  employers'  hability  and 
motor-car  insurance,  as  explained  in  official  leaflets. 
Its  "  Fireside  Pohcy  "  gives  under  one  contract  a  com- 
plete indemnity  against  losses  through  fire,  burglary 
and  accidents  to  domestic  servants. 

REFUGE  ASSURANCE  COMPANY,  LIMITED. 

Head  Office  :  Oxford  Street,  Manchester  ;  London 
Office,  133  Strand.  Established  1864.  Capital  autho- 
rised, subscribed  and  paid  up,  £300,000.  Amount 
appearing  in  revenue  accounts  for  1914  as  dividend  to 
shareholders  and  shareholders'  profits,  £46.767. 

A  large  industrial  and  life  assurance  office.  In  1914 
in  the  ordinary  life  department  new  sums  assured 
amounted  to  £2,513,140 ;  total  Ufe  premium  income  to 
£1,.308,112;  expenses  to  £1.30,811  (10  per  cent,  of  the 
premiums)  ;  claims  to  £552,343,  of  which  £263,047 
related  to  matured  endowments ;  and  the  Ufe  fund  at 
close  of  year,  increased  by  £725,339,  to  £7,790,489.  The 
net  interest  yield  was  about  £3  16s.  Qd.  per  cent. 
Policyholders  take  90  per  cent,  of  the  valuation  profits, 
which  on  the  last  annual  occasion,  at  close  of  1914,  on  a 
strong  basis  (H^'  MortaUty  Table,  net  premiums,  and  3 
per  cent,  interest),  provided  bonuses  at  rate  of  28s.  per 
cent.  The  surplus  carried  forward  amounted  to  £98,783, 
after  transferring  £70,000  to  investment  reserve  fund. 

The  industrial  branch  in  1914  showed  premiums 
(increased  by  £45,297),  £2,215,846  ;  claims,  £1,034,4.38  ; 
commission  and  expenses,  £1,039, .323  (about  46-9  per 
cent,  of  the  premiums),  and  funds  at  close  of  year  (in- 
creased by  £219,764),  £2,717,467.  Total  assets  of  the 
Company,  December  31,  1914,  £11,082,956,  showing  an 
increase  during  the  year  of  £1,020,103.  The  directors 
certify  that  in  their  beUef  the  assets  were  in  the  aggregate 
fully  of  the  value  stated,  less  investment  reserve  fond 
of  £275,000. 

RELIANCE  MARINE  INSURANCE  COMPANY,  LIMITED 
Head  Office :  Exchange  Buildings,  Liverpool ; 
London  Office:  27  Cornhill,  E.C.  EstabUshed  1881. 
Capital  authorised  and  subscribed,  £500,000 ;  paid 
up,  £100,000.  Shares,  £10  each,  with  £2  paid.  Divi- 
dend for  191-J,  171  per  cent.,  less  income  tax.  Price 
of  shares,  £6  7s.  Qd.  ;   yield,  £5  12s.  lid.  per  cent. 

In  1914  the  net  premiums  amounted  to  £137,480,  of 
which  first  year's  settlements  absorbed  about  22-2  per 
cent.,  the  balance  of  underwriting  account  carried 
forward,  after  settlements  and  expenses,  being  £92,735. 
Interest  earnings,  less  income  tax,  amounted  to  £13,326. 
The  1913  underwriting  accoxmt  was  closed  with  a  profit 
of  £21,444,  after  transfer  of  £13,000  to  suspense  account. 
At  close  of  1914  the  reserve  fund  amounted  to  £150,000 ; 
the  balance  of  profit  and  loss  account,  after  provision 
for  dividend,  to  £48,367,  and  the  total  assets  to 
£431,669. 

ROCK     LIFE    ASSURANCE    COMPANY. 
(See  Law  Union  and  Reek  Insupance  Company,  Ltd.) 

ROYAL  EXCHANGE  ASSURANCE  CORPORATION. 

Head  Office  :  Royal  Exchange,  London,  E.C.    Esta- 
bUshed 1720.     Capital  stock  subscribed  and  paid  up, 
£689,220.     Dividend  in  respect  of  1914,  10  per  cent., 
free  of  income  tax.     Price  of  stock,  £184  10s.  ;    yield, 
£5  13s.  lOrf.  per  cent. 

A  large  and  varied  business  in  fire,  Ufe,  marine  and 
accident  insurance  is  transacted  by  this  influential  Com- 
pany, which  was  estabhshed  contemporaneously  with  its 
neighbour,  the  London  Assurance  Corporation. 

Fire  Department. — In  1914  the  fire  premium 
income  amounted  to  £856,038,  and  losses  (£503,048) 
and  expenses  (£.335,668)  to  £838,716.  The  receipts 
from  interest  credited  to  the  fire  account  (less  income 
tax)  amounted  to  £5,077.  A  sum  of  £33,579  was 
transferred  to  j)rofit  and  loss  from  the  fire  account, 
and  the  fire  fund  at  the  end  of  the  year  amounted  to 
£392,415. 

Life  Department. — A  quinquennial  valuation  of 
the  life  business  was  made  at  the  close  of  1910  on  a 
strong  basis  :  0''  MortaUty  Table,  net  premiums,  and 
3  per  cent,  interest.     Six-sevenths  of  the  di\'ided  surplus 
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waa  allocated  to  participating  policyholders,  and  provided 

a  compound  bonus  of  28.^.  per  cent,  per  annum.  In  1914 
in  this  department  the  net  new  sums  assured  amounted 
to  £808,512  ;  the  total  net  premium  income  to  £367,5-10  ; 
consideration  for  annuities  to  £69,437 ;  expenses 
to  about  14-7  per  cent,  of  the  premiums ;  claims 
to  £295,659,  those  by  death  (.?216,7S6)  being  "  appro.xi- 
mately  the  same  as  the  amount  expected  "  ;  and  life 
and  annuity  funds  at  close  of  year  to  £4,627,427.  The 
interest  yield  on  the  life  fund,  after  deduction  of  income 
tax,  was  £4  O.s.  Id.  per  cent. 

Marine  Depart.ment.— In  1914  the  marine  pre- 
miums amounted  to  £359,008  ;  losses  to  £248,457  ;  and 
expenses  to  £36,191.  Interest,  less  income  tax,  pro- 
duced £3,923.  £20,000  was  transferred  to  profit  and  loss 
account,  and  the  marine  fund  amounted  to  £309,524 
at  close  of  year. 

General  Accident  Department. — The  premiums 
in  1914  amounted  to  £262,013  ;  losses  to  £105,767  ;  and 
«xpenses  to  £104,936.  Interest,  less  tax  and  bad  debts, 
produced  £4,997  ;  the  sum  of  £46,284  was  transferred 
to  profit  and  loss  account,  and  the  general  accident 
fund  at  close  of  year  amounted  to  £187,588,  including 
provision  of  £82,783  for  outstanding  claims. 

Sinking-fund  premiums  amounted  to  £30,381,  and 
the  fund  at  close  of  year  to  £113,410. 

The  Trustee  and  Executor  account  showed 
receipts  from  fees  of  £5,045,  and  expenses,  £3,520,  the 
balance  of  £1,525  being  transferred  to  profit  and  loss 
account. 

Generally. — The  total  net  amount  transferred  at 
■end  of  1914  to  profit  and  loss  account  from  other  depart- 
ments was  £101,387,  and  interest  earnings,  &c.,  less 
income  tax,  produced  £53,745,  but  expenses  not  charged 
to  the  departments  and  defrayed  out  of  this  account 
amounted  to  £28,215.  The  balance  in  profit  and  loss 
(also  described  as  general  reser\-e  fund)  at  close  of  year, 
after  provision  of  £68,922  for  full  year's  dividend  and 
J£13.5,000  for  depreciation  of  investments,  was  £462,556. 
Total  assets,  December  31,  1914,  £7,307,657. 


ROYAL  INSURANCE   COMPANY,  UMITED. 

Head  Offices :  1  North  John  Street,  Liverpool ; 
24-28  Lombard  Street,  London,  E.G.  Established  1845. 
On  December  31,  1911,  capital  authorised,  £3,000,000; 
subscribed,  £2,944,680  ;  paid  up,  £441,702.  Shares  for 
£10  with  £1  105.  paid.  Dividend  for  1914  was  28s. 
per  share,  less  income  tax.  Price  of  shares,  £24  15s.  ; 
yield,  £5  1.3s.  Id.  per  cent.  Prospects  of  maintenance 
and  gradual  increase  of  this  dividend  are  favourable,  for 
the  reserves  are  strong  and  the  history  of  the  Company 
never  shows  an  occasion  on  which  the  dividend  (apart 
from  early  instances  of  bonus  from  life  profits)  has  been 
less  than  that  paid  in  the  previous  year.  As  from 
.January  1,  1909,  the  Royal  acquired  control  of  the 
British  and  Foreign  Marine  Insurance  Company,  Limited 
(<?.«.).  The  amount  of  Four  per  Cent.  Redeemable 
Debenture  stock  on  December  31,  1914,  was  £843,800. 

One  of  the  most  important  insurance  companies  in 
the  kingdom.  The  fire  business  of  the  Royal  largely 
exceeds  that  of  any  other  British  office,  and  Its  life 
business  is  also  extensive.  In  the  Royal  are  now 
merged  the  Queen,  Midland  Counties,  Cumberland  and 
Westmoreland  Fire,  Kent  Fire,  United  Kent  Life,  and 
Lancashire  insurance  companies,  some  of  which  were 
large  institutions  themselves.  The  Company  in  1907 
acquired  the  business  of  the  Northern  Accident  Insur- 
ance Company  of  Glasgow,  and  established  an  accident 
department.  Through  the  acquisition  of  the  control 
of  the  British  and  Foreign  Marine  Company,  above 
referred  to,'  a  valuable  organisation  was  secured,  and 
this  new  branch  of  the  Company's  operations  has  been 
extended  through  the  Company's  influence,  with  pro- 
fitable results.  The  management  of  the  Royal  has 
always  been  distinguished  by  great  abihty,  enterprise, 
and  hberahty. 

In  the  course  of  1912  the  Company  acquired  the 
shares  of  the  British  Engine  BoOer  and  Electrical 
Iiisuiance  Company  {q.v.),  and  in  1913  it  acquired  con- 
trol of  the  Horse,  Carriage  and  General  Insurance  Com- 
pany. 


NORTH  STAFFORDSHIRE  RAILWAY. 

SITES    AND    PREMISES 

SITUATED  NEAIi  TO    OR  ADJOINING  THE 

nortb  $taffor(J$l)ire  Railway  ana  Crent  and  n^erscy  Canal 

Systems 


Suitable  for 


FOUNDRIES 

With    or   without  Siding    Connections  or    Canal 
Wharves    thereto. 


In  connection  with  Canal  Sites  a  plentiful   supply  of   Water  for    Steam 
or  condensing  purposes  is  available. 

For  particulars.  Maps,  Plans,  &c.,  apply  to  the  General  Manager,  North  Staffordshire  Rly., 

Stoke  on- Trent. 
Telephone,  701.  Telegrams,    "  PHILLIPPS,"  Stoke-on-Trent  Station. 


812 


THE     STATIST. 

INSURANCE    SECTION 


[December  18,  1915. 


Fire  Department. — In  1914  the  fire  premium  in- 
come amounted  to  £4,124,063,  the  losses  to  £2,352,711, 
and  the  expenses  to  £1,518,570.  The  fire  trading  surplus 
in  1914  amounted  to  £252,782,  or  about  61  per  cent. 
of  the  premiums,  which  was  transferred  to  profit  and 
loss  account.  The  fire  fund  amounted  at  the  close  of 
1914  to  £3,300,000.  The  reserve  fund  remained  at 
£1,600,000,  and  balance  of  profit  and  loss,  after  pro- 
vision for  the.  Debenture  interest  and  dividend, 
and  carrying  £300,000  to  general  contingencies  fund 
and  £25,000  to  superannuation  fund,  amounted  to 
£1,117,063.  The  funds,  apart  from  capital  and  the 
life,  accident,  marine,  general,  employers'  liability 
and  superannuation  funds,  amounted  to  £6,017,063, 
or  to  about  146  per  cent,  of  the  year's  fire  premiums. 

Life  Department. — A  quinquennial  valuation  was 
made  at  the  close  of  1914  ou  a  strong  basis  :  0"  and 
0"'^'  Tables  for  assurances,  with  0^'  net  premiums  and 
3  per  cent,  interest.  Participating  policyholders  are 
entitled  to  four-fifths  of  the  divisible  surplus,  and  on  the 
last  and  several  previous  occasions  bonuses  were  declared 
at  the  satisfactory  all-round  rate  of  30s.  per  cent,  per 
annum.  In  1914  the  net  new  sums  assured  amounted 
to  £1,572,346  ;  the  total  net  premium  income  to  £836,349, 
and  consideration  for  new  annuities  to  £52,863 ; 
expenses  to  about  12 -8  per  cent,  of  the  premium  income  ; 
claims  to  £722,871 ;  and  the  hfe  and  annuity  funds  at 
close  of  year  (increased  by  £136,197)  to  £11,445,792. 
Interest  seems  to  have  yielded  about  £3  18s.  8d.  per 
cent,  on  the  hfe  funds,  after  deduction  of  income  tax. 
Capital  redemption  premiums,  £8,763 ;  fimd,  £44,974. 

Accident  Department. — In  the  employers'  ha- 
bihty  section  the  premiums  in  1914  amounted  to 
£223,806,  and  after  payment  of  claims  and  expenses 
the  fund  on  December  31,  11114,  amounted  to  £318.868, 
including  £136,000,  the  estimated  amount  of  hability 
for  outstanding  claims.  In  the  personal  accident  section 
the  premiums  amounted  to  £108,125,  and  the  relative 
fund  at  close  of  1914  to  £78,90.3,  inclusive  of  £16,930  for 
outstanding  claims.  General  insurance  premiums, 
£924,071 ;  fund,  £493,185. 

Marine  Account  {see  also  British  and  Foreign 
Marine  Insurance  Company,  Limited,  whose  figures 
are  included).— Premiums  in  1914,  £684,364.  Transfer 
to  profit  and  loss,  £92,809.  Fund,  December  31,  1914, 
£1,030,129. 

The  total  assets  of  the  Company  amounted  on 
December  31,  1914,  to  £22,685,829. 

ROYAL  LONDON  AUXILIARY  INSDRANCE  CO.,  LTD. 

Head  Office  :  Finsbury  Square,  London,  E.G. 
Registered  August  8,  1910.  Capital  authorised, 
£500,000,  in  450,000  £1  shares  and  100,000  10s.  shares. 
Issued,  £130,000,  in  80,000  £1  shares  with  10s.  paid  and 
100,000  10s.  shares  fully  paid.  Paid  up,  £90,000. 
No  dividend  was  paid  for  1914. 

Formed  to  act  as  an  auxihary  Company  to  the 
Royal  London  Mutual  Insurance  Society,  Limited. 
That  Society  had,  in  order  to  transact  fire  and  general 
insurance  business,  estabUshed  an  auxihary  fund  of 
£100,000  (of  which  £20,000  was  paid  up)  by  the  issue 
of  certificates  to  its  members,  who  subscribed  for  the 
same. 

In  the  15  months  ending  December  31,  1914,  new 
life  policies  were  issued  for  £743,441 ;  the  total  life 
premiums  were  £100,017,  fife  expenses,  £29,754,  and  hfe 
fund  at  end  of  period,  £131 ,236.  An  interim  bonus  at 
rate  of  £1  6s.  per  cent,  was  declared  on  all  fuUy 
participating  life  poUcies  becoming  claims  in  1915.  Fire 
premiums,  £41,819,  and  fund,  £13,892,  after  transfer  of 
£6,190  from  profit  and  loss.  Accident  and  general 
premiums,  £10,399  ;  transfer  to  profit  and  loss,  £1,903  ; 
fund,  £2,496.  Capital  redemption  premiums,  £886  ; 
fund,  £2,646.  Total  assets,  December  31, 1914,  £267,274, 
including  purchase  of  business  account,  £30,000,  and 
preUminary  and  estabHshment  expenses,  £3,286.  Debit 
balance  of  profit  and  loss  account  carried  forward  to 
1915,  after  writing  ofi  £7,993  in  respect  of  foreign  re- 
insurance business,  £7,628. 


ROYAL  LONDON  MUTUAL  INSURANCE  SOCIETY,  LTD. 

Head  Ofiice  :  Finsbury  Square,  London,  E.G.  Esta- 
bUshed in  1861  as  the  "  Royal  London  Friendly  Society." 
Registered  as  a  hmited  Company  on  July  31,  1908. 
Transacts  ordinary  and  industrial  hfe  assurance.       J 

Ordinary  Branch. — Life  premiums  amounted  to 
£37,973  ;  interest  earnings  to  £7,723  ;  claims,  £6,933  ; 
expenses,  inclusive  of  commission,  to  about  71  per 
cent,  of  the  premiums.  Life  fund,  December  31,  1914, 
£219,358.  Reversionary  bonus  for  year  on  ordinary 
participating  life  policies  was  £1  6s.  per  cent. 

Industrial  Branch. — Premiums,  £1,336,434  ;  inte- 
rest, £131,838  ;  expenses,  inclusive  of  commission,  about 
44-2  per  cent,  of  the  premiums.  Fund,  December  31, 
1914,  £3,665,839,  after  transferring  £50,000  to  invest- 
ment reserve  fund  and  £30,000  to  Courts  (Emergency 
Powers)  Act  reserve. 

Sickness  premiums,  £21 ;   fund,  £2,544. 

Total  assets,  December  31,  1914,  £4,177,123,  bemg 
certified  as  fully  of  value  stated  in  directors'  opinion, 
taking  into  account  investment  reserve  fund  of  £200,000. 

ROYAL  NATIONAL  PENSION  FUND  FOR  NURSES. 

Head  Office  :  15  Buckingham  Street,  Strand,  London, 
W.C.     Founded  1887.     Incorporated  1888. 

A  mutual  institution  for  providing  pensions  to  nurses 
of  any  amount,  commencing  at  any  age.  Sickness  and 
accident  pohcies  are  issued  in  connection  with  pension 
pohcies  assuring  5s.  to  20s.  a  week  in  cases  of  incapacity 
from  work  through  the  causes  indicated.  There  are  no 
shareholders  or  directors'  fees.  Nurses  can  pay  pre- 
miums monthly,  quarterly,  or  at  irregular  intervals  as 
suits  their  convenience.  Under  returnable  scale  pre- 
miums are  returnable  with  compound  interest,  less 
(except  after  seven  years)  a  small  deduction  for  work- 
ing expenses.  Profits  from  working  of  fimd  are  allo- 
cated quinquennially,  also  from  the  donation  bonus  fund. 
Pohcyholders  who  through  no  fault  of  their  own  find 
themselves  in  difiiculty  as  to  payment  of  premiums  or  in 
pecuniary  difficulty  or  want  have  a  first  claim  on  th« 
"  Junius  S.  Morgan  benevolent  fund,"  which  is  also 
employed  for  augumentation  of  pensions. 

Annuity  Account,  1914. — Premiums,  £125,120; 
interest,  £63,108  ;  fund,  £1,758,832.  Sickness  account : 
premiums,  £1,404;  sick  pay,  £1,761;  fund,  £2,876; 
donation  bonus  fund,  £36,282.  First  thousand  nurses' 
tontine  fund,  £7,676.  Investments  reserve  fund, 
£75,824.  Council's  investment  reserve  fund,  £5,229. 
Trust  account,  £53,217.  Junius  S.  Morgan  benevolent 
fund,  £20,063.   Total  assets  at  close  of  year,  £1,962,431. 

SALVATION   ARMY   ASSURANCE   SOCIETY,   LIMITED. 

Head  Office  :  107  Queen  Victoria  Street,  E.G.  Esta- 
bUshed under  the  Friendly  Societies  Acts  in  1867  aa 
the  Methodist  and  General  Assurance  Society,  Limited, 
and  subsequently  registered  under  the  Companies  Acts, 
1862  ;  whilst  in  1904  the  name  was  changed  as  above. 
The  Company  is  a  branch  of  the  Salvation  Army  organisa- 
tion, and  there  is  no  share  capital.  Seventy-five  per 
cent,  of  the  profits  go  to  the  pohcyholders  and  25  per 
cent,  to  the  Salvation  Army. 

In  the  financial  year  ended  Jime  30,  1915,  in  the 
ordinary  hfe  department,  the  new  sums  assured 
amounted  to  £163,226,  the  premiums  to  £84,882,  con- 
sideration for  new  annuities  to  £2,794,  claims  to 
£35,880,  expenses  to  £11,038,  and  fund  at  close  of 
year  to  £553,767.  In  the  industrial  department  the 
premiums  were  £295,524;  claims,  £115,888 ;  expenses, 
£135,871 ;  and  the  fund  at  close  of  year,  £530,802. 
Investments  reserve  fund  on  June  30,  1915,  amounted 
to  £21,.585,  and  total  assets  to  £1,115,768. 

SCEPTRE  LIFE  ASSOCIATION,  LIMITED. 

Head  Office  :  40  Finsbury  Pavement,  London,  B.C. 
Estabhshed  1864.  Capital  authorised,  £100,000  ;  sub- 
scribed, £45,425  ;  paid  up,  £10,485.  Amount  of  each 
share,  £5.  Paid  up  :  £1  on  8,735,  £5  on  350.  Dividend 
for  year  ending  December  31,  1914,  6  per  cent.  Last 
quinquennial  bonus  to  shareholders,  paid  1914,  34s.  Qd. 
per  share. 

This  Company  is  an  excellently  managed  and  pros- 
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perous  undertaking.  It  makes  a  special  feature  of  the 
assurance  of  abstainers,  having  both  a  "  Temperance  " 
and  a  "General"  section.  During  1911:  new  sums 
assured  amounted  to  £100,365,  total  net  hfe  premium 
income  to  £71,456,  and  claims  to  £87,204,  including 
£17,824  under  endowment  poUcies  and  £37,945  paid 
under  whole-Ufe  policies  in  lifetime  of  assured  through 
application  of  profits.  MortaUty  incidence  was  favour- 
able, ratios  of  "  actual  "  to  "  expected  "  deaths  being 
70.2  per  cent,  in  "  General "  and  46-5  per  cent,  in 
"  Temperance  "  section.  Expenses  (including  valua- 
tion expenses)  absorbed  14.4  per  cent,  of  the  premium 
income.  The  life  fund  at  close  of  year  amounted  to 
£1,219,174,  the  interest  yield  being  about  £4  Os,  Ucl. 
per  cent,  after  deduction  of  income  tax. 

A  quinquennial  valuation  was  made  on  December  31, 
1913,  on  a  very  strong  basis,  0"  ^'  Tables  of  Mortality 
being  used,  in  combination  with  interest  at  2i  per 
cent.  Divisible  surplus  amounted  to  £153,197,  share- 
holders and  participating  policyholders  being  entitled  to 
one-tenth  and  nine-tenths  respectively.  Bonuses  to 
policyholders  were  at  the  same  high  rate  as  at  last 
quinquennial  valuation  :  in  "  Temperance  "  section, 
£2  2s.  per  cent,  per  annum  on  whole-life  assurances  and 
£1  18s.  on  endowment  assurances  ;  and  in  "  General  " 
section,  £1  16s.  per  cent,  per  annum  on  all  kinds  of 
participating  assurances. 

SCOTTISH  AMICABLE  LIFE  ASSURANCE  SOCIETY. 

Chief  Office:  35  St.  Vincent  Place,  Glasgow  ;  London 
Office  :    1  Threadneedle  Street,  E.G.     Estabhshed  1826. 

One  of  the  strongest  hfe  offices  in  the  country,  with 
very  fine  and  consistent  bonus  traditions.  The  Company 
is  founded  on  the  mutual  system,  and  never  during 
its  long  history  have  the  reversionary  additions  to 
the  sums  assured  made  by  way  of  profit  fallen  below 
the  compound  rate  of  30*.  per  cent,  per  annum  over 
a  valuation  period,  while  for  the  last  three  quinquenniums 
(to  1900,  1905  and  1910)  they  were  at  the  compoxmd  rate 
of  35s.  per  cent,  per  annum.    The  bonuses  are  above 


the  average  in  cases  of  recent  policies,  and  are  very 
much  so  in  cases  of  old  poUcies  ;  and  there  seems  good 
reason  for  anticipating  their  continuance  at  a  higli 
standard  under  normal  circumstances,  for  the 
valuation  in  1910  was  made  on  one  of  the  strongest 
bases  used  by  British  offices,  giving  ample  scope 
for  the  almost  automatic  accumulation  of  profits  on 
a  generous  scale.  The  0^'  '  MortaUty  Table  waa 
used  for  assurances,  in  combmation  ynth  0"  net 
premiums  and  2i  per  cent,  interest,  a  large  special 
reserve  (greatly  more  than  an  ordinary  net  premium 
valuation  would  give),  and  representing  about  22  per 
cent,  of  the  annual  premium  income,  being  roade  for 
expenses  and  contingencies. 

Few  offices  are  so  attractive  to  new  entrants  as  the 
Scottish  Amicable.  Its  "  minimum  premium  "  system 
IS  worth  the  attention  of  proposers  who  wish  to  obtain 
the  largest  possible  immediate  assurance  for  such  a 
premium  as  they  can  afford.  Under  this  system  bonuses 
at  the  compound  rate  of  30s.  per  cent,  per  annum  are 
discounted  and  apphed  to  reduce  premiums.  The 
pohcies  are  entitled  to  share  in  any  bonuses  declared 
above  30s.  per  cent,  (as  on  the  last  three  occasions),  and 
are  only  hable  to  diminution  in  the  event  of  the 
declared  rate  of  bonus  falhng  below  that  standard. 

In  1914  the  net  new  sums  assured  amounted  to 
£763,886  ;  the  total  net  premium  income  to  £429,639  ; 
consideration  received  for  new  annuities  to  £31,348  ; 
claims  by  death  to  £249,002  (about  75  per  cent,  of 
expectation  ")  ;  and  funds  at  close  of  year  (increased 
by  £287,072)  to  £6,492,287.  Expenses  of  management 
absorbed  about  12-3  per  cent,  of  the  premiums,  leaving 
a  large  margin  in  the  reserve  carried  forward  to  provide 
for  expenses  and  contingencies.  In  comparing  the 
ratio  of  expense  with  those  of  other  companies  it  should 
be  borne  in  mind  that  a  large  part  of  the  business  is 
effected  under  the  "  minimum  premium "  system 
described  above,  and  if  full  premiums  had  been  charged 
on  all  policies  the  proportionate  expense  to  premium 
income  would,  of  course,  have  been  considerably  less. 
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The  interest  yield,  after  deduction  of  tax,  was  about 
£3  185.  per  cent.,  and  therefore  greatly  in  excess  of 
that  assumed  for  valuation  purposes. 

SCOTTISH    BOILER    INSURANCE    AND    ENGINE 
INSPECTION    COMPANY,    LIMITED. 

Chief  Office  :  174  West  Gfeorge  Street,  Glasgow  ; 
London  Office  :  128a  Queen  Victoria  Street,  E.G.  Esta- 
blished 1881.  The  Yorkshire  Insurance  Company  ac- 
quired the  shares  of  this  Company  in  1913,  and  reports 
are  not  now  issued. 

SCOTTISH  EQUITABLE  LIFE  ASSURANCE  SOCIETY. 

Head  Office  :  28  St.  Andrew  Square,  Edinburgh- 
London  Office :  13  Comhill,  E.G.  EstabUshed  1831- 
This  mutual  hfe  assurance  Company  has  been  consis- 
tently well  managed,  and  has  given  excellent  bonus  results 
to  its  participating  members.  The  last  quinquennial 
valuation  was  made  on  March  1,  1913,  for  assurances  by 
the  0"  Table,  on  a  net  premium  basis,  with  additional 
reserves,  at  3  per  cent,  interest.  Although  £85,567  was 
apphed  in  writing  down  securities  to  market  prices  or 
providing  for  depreciation,  the  bonuses  declared  were 
at  the  "  compound  "  rate  of  30s.  per  cent,  per  annum, 
as  compared  with  26s.  per  cent,  per  annum  on  the 
previous  quinquennial  occasion.  Interim  bonuses  on 
pohcies  which  become  claims  before  the  next  quin- 
quennial investigation  to  be  at  the  rates  per  cent,  per 
annum  of  25s.  in  case  of  death  and  of  30s.  in  case  of 
survivance. 

During  the  financial  year  ending  March  1,  1915,  the 
net  new  sums  assured  amounted  to  £634,929 ;  the  net 
premium  income  to  £426,856,  of  which  expenses  absorbed 
about  13|  per  cent. ;  consideration  for  new  annuities 
to  £9,291  ;  net  claims  by  death  to  £338,045,  being 
"  weU  within  the  expectation,"  and  by  survivance  to 
£134,330  ;  and  the  funds  at  close  of  year  to  £6,285,115, 
showing  an  increase  during  the  year  of  £58,110,  after 
carrying  £44,252  to  investment  suspense  account.  The 
interest  jdeld  was  £3  19s.  per  cent.,  after  deduction  of 
income  tax. 

J  SCOTTISH  INSURANCE  CORPORATION,  LIMITED. 

Chief  Office  :  115  George  Street,  Edinburgh  ;  London 
Office :  14  Nicholas  Lane,  E.C.  Estabhshed  1877. 
Formerly  "  Scottish  Accident,  Life  and  General  Insur- 
ance Company,  Ltd."  Name  changed  to  above,  1911. 
Capital  authorised,  £500,000  ;  subscribed  on  December 
31,  1914,  £150,000,  of  which  paid  up  £30,000,  in  30,000 
£5  shares  with  £1  paid.  Dividend  for  1914,  20  per  cent., 
less  income  tax.  Price  of  shares,  £3  2s.  6d.  ;  yield, 
£6  10s.  Id.  per  cent. 

Company  transacts  fire,  accident,  motor-car  and 
burglary  insurance,  and  also  ordinary  hfe  business. 

The  following  figures  relate  to  1914: — 

Accident  and  General  Insurance  Account. — 
Premiums,  £76,760  ;  interest,  £1,719  ;  claims,  £37,794  ; 
expenses  and  commission,  £.30,118;  bonus  to  policy- 
holders, £4,811.  After  transferring  £6,489  to  profit 
and  loss  account  the  fimd  at  end  of  year  was  £41,735, 
including  £7,956  for  outstanding  claims. 

Employers'  Liability  Insurance  Account. — Pre- 
miums, £41,576  ;  interest,  £1,171;  claims  paid,  £23,083  ; 
expenses  and  commission,  £16,312  ;  fund  at  end  of  year, 
£29,386,  including  £11,755  for  outstanding  claims,  after 
transferring  £1,378  to  profit  and  loss  accoimt. 

_  Fire  Departmfnt.— Premiums,  £14,844;  claims, 
£7,674 ;  expenses,  £5,823  ;  fire  fund  at  end  of  year, 
£6,938,  after  transferring  £488  to  profit  and  loss 
account. 

Life  Department. — In  1914  net  new  sums  assured 
amoimted  to  £150.508,  total  net  premium  income  to 
£42,884,  and  funds  at  end  of  year  to  £313.257.  Ex- 
pense ratio,  15-2  per  cent.  "Net  interest  yield,  £4 
per  cent.  Quinquennial  valuation  of  hfe  department, 
December  31,  1910,  was  made  by  0'' '  Table,  at  3  per 
cent,  (as  against  3J  per  cent,  on  the  last  occasion),  on  net 
premium  basis.  Reversionary  bonuses  were  declared 
at  the  following  rates  :  £1  10s.  per  cent,  per  annum 
in  the  '•  Abstainers' "  section,  and  £1  5s.  per  cent,  per 
annum  in  the  "  General  "  section. 


Company's  total  assets,  December  31, 1914,  £508,598. 
The  investment  reserve  fund  amounted  to  £20,000.       t 

After  provision  for  dividend,  amounting  for  the 
year  to  £5,720,  reserves,  excluding  paid-up  capital  and 
investment  reserve,  and  after  deduction  of  sums  set 
aside  for  outstanding  losses,  exceeded  81  per  cent,  of 
last  year's  premium  income  (excluding  life). 

SCOTTISH  LEGAL  LIFE  ASSURANCE  SOCIETY. 

Head  Office :  84  Wilson  Street,  Glasgow.  Esta- 
bhshed 1852.  A  mutual  industrial  Ufe  assurance 
institution  enrolled  imder  the  Friendly  Societies  Act. 

The  report  for  the  year  ended  December  31,  1914, 
shows  receipt  of  £402,852  in  premium  collections ; 
interest  and  other  earnings  of  £46,941;  and  outgoings 
of  £188,993  for  claims,  surrenders,  &c.,  and  of  £178,162 
for  expenses.    Assets,  December  31,  1914,  £1,278,772. 

SCOTTISH  LIFE  ASSURANCE    COMPANY,  LIMITED. 

Head  Office  :  19  St.  Andrew  Square,  Edinburgh ; 
London  Office  :  9  &  10  King  Street,  E.C.  Estabhshed 
1881.  Capital  authorised,  £500,000 ;  subscribed, 
£250,000  ;  paid  up,  £50,000.  Shares  of  £5  each  with  £1 
paid.  Dividend  for  1914,  10  per  cent.,  free  of  income 
tax.     Price  of  shares,  £1  15s.  ;   \-ield,  £7  4s.  2d  per  cent. 

This  strong  young  Company  has  always  been  well 
and  cautiously  managed,  and  has  a  fine  bonus  record. 
At  each  valuation  the  bonuses  declared  have  been  at 
the  rate  of  £2  per  cent,  for  each  year  of  assurance  (except 
the  year  of  entry)  during  the  quinquennium.  In 
addition  to  its  hfe  assurance  business  the  Company  has 
a  small  but  profitable  accident  department.  The  last 
quinquennial  valuation  was  made  on  December  31, 1910, 
on  strong  basis:  0"  and  0"^  Mortahty  Tables  and 
3  per  cent,  interest,  net  premiums  only  being  valued, 
with  special  reserves  for  hmited  payment  pohcies. 
Under  a  new  arrangement,  participating  poUcyholders 
are  entitled  to  95  per  cent,  of  the  profits  from  the  hfe  and 
annuity  business,  subject  to  the  pro\'iso  that  the  directors 
have  the  right  to  make  the  proportion  anything  between 
92i  to  95  per  cent,  during  the  now  current  quinquen- 
nium. It  is  claimed  that  under  these  regulations  the 
Company  is  placed  in  a  position  of  guaranteeing  to  its 
pohcyholders  a  larger  proportion  of  profit  than  any 
other  British  proprietary  insurance  office. 

During  1914  the  net  new  hfe  business  amoimted  to 
£420,300  in  sums  assured.  The  net  hfe  premium  income 
was  £208,920.  Expense  ratio  amounted  to  about  15-7 
per  cent,  of  premiums,  and  was  decidedly  low,  especially 
considering  youth  of  Company  and  proportionately  large 
amount  of  new  business.  A  sum  of  £9,985  was  received 
as  consideration  for  new  annuities.  Claims  by  death 
amounted  to  £73,632  (the  mortahty  experienced  during 
the  year  being  described  as  low),  and  by  survivance 
to  £.30,005.  Life  funds  rose  from  £2,035,350  to 
£2,172,973.  The  interest  yield,  less  income  tax,  was 
about  £4  2s.  6d.  per  cent.  Indications  of  future  profits 
from  economy,  interest  and  longevity  are  favourable  in 
each  case. 

Accident  premium  income  in  1914,  £6,594.  Fund 
at  close  of  year,  £7,175,  including  £329  reserved  for 
outstanding  claims. 

Total  assets,  December  31, 1914,  £2,276,660.  Invest- 
ment reserve  fimd,  £10,000.  Balance  of  profit  and  loss 
account,  after  provision  for  dividend,  £9,693. 

SCOTTISH   METROPOLITAN  ASSURANCE  CO..   LTD. 

(&r   London   and    Lancashire   Life    and   General 
Assurance  Association,  Limited.) 

SCOTTISH  PROVIDENT  INSTITUTION. 

Head  Office :  6  St.  Andrew  Square,  Edinburgh ; 
London  Office :  3  Lombard  Street,  E.C. ;  West-End 
Office,  17  Pall  Mall,  S.W.     Established  1837. 

One  of  the  largest  hfe  offices  in  the  United  Kingdom, 
admirably  managed  in  every  respect,  and  very  attractive 
to  new  entrants.  The  Institution  is  foimded  on  the 
mutual  principle,  all  di%4sible  profits  belonging  to  the 
pohcyholders  entitled  to  participate,  after  (except  in 
endowment  assurance  cases)  the  premiums  accumulated 
at  4  per  cent,  compound  interest  equal  in  amount  the 
original  sum  assured.  The  premiums  charged  for 
whole-life  pohcies  are  considerably  lower  than  average 
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rates  in  British  offices  ;  as  stated  in  the  Company's 
prospectus,  "  generally  £1,200  or  thereby  being  secured 
from  the  first  for  the  same  yearly  premium  as  would 
elsewhere  assure  (with  profits)  £1,000  only,  with  the 
prospect  to  those  who  prove  good  hves  (for  whom 
exclusively  the  surplus  is  reserved)  of  eventually  receiv- 
ing very  considerable  additions."  How  large  these 
additions  are  may  be  estimated  from  the  fact  that  during 
the  septennium  ended  in  1908  more  than  70  per  cent,  of 
the  representatives  of  members  who  died  wore  entitled 
to  bonus  yielding  on  an  average  an  addition  of  nearly 
50  per  cent,  to  their  policies.  Endowment  policies  are 
now  granted,  however,  on  which  bonuses  are  to  be 
allotted  on  the  compound  system,  and  interim  bonuses 
at  30s.  per  cent,  per  annum  were  payable  thereon  in 
cases  of  death  before  the  septennial  di%-ision  of  profits 
at  end  of  1908.  This  compound  rate  has  been  increased 
for  the  current  valuation  period  to  that  declared  at  the 
septennial  valuation  on  December  31,  1908,  viz.  35s.  per 
cent,  per  annum. 

Valuations  are  now  quinquennial,  and  the  first 
was  made  on  December  31,  1913,  on  a  strong  basis  : 
0'*'  Tables  of  Mortality,  net  premiums,  and  3  per  cent, 
interest,  except  in  cases  of  some  of  the  oldest  policies, 
which  were  valued  at  3J  per  cent.  It  was  reported  that 
after  making  these  provisions  the  value  of  the  assets  as 
shown  in  the  balance  sheet  considerably  exceeds  the 
amount  stated  therein.  The  gross  surplus  over  the 
quinquennium  amounted  to  £1,609,988,  including 
£51,897  paid  during  the  quinquennium  as  interim 
bonuses.  The  securities  were  revalued,  and  the  sum  of 
£100,000  was  written  off  the  investments,  and  the 
investment  reserve  fund  was  increased  from  £140,000 
to  £300,000.  The  sum  of  £304,204  was  "  reserved  for 
future  accumulation,"  and  £853,887  was  applied  to 
providing  bonuses.  Bonuses  on  whole-of-life  policies 
sharing  for  the  first  time  ranged  from  12  to  over  24  per 
cent,  of  the  sums  assured,  in  reversionary  form,  and 
bonuses  on  policies  which  had  previously  participated 
were  at  the  uniform  reversionary  rate  of  £7  10s.  per 
cent. 

In  1914  the  net  new  sums  assured  amounted  to 
£1,654,664  (the  largest  amoimt  in  the  history  of  the 
Society,  although  for  more  than  30  years  the  new 
business  in  each  year  has  exceeded  a  million  sterUng)  ; 
the  total  net  premium  income  amounted  to  £746,052, 
in  addition  to  £83,472,  being  consideration  for  new 
annuities  granted  ;  expenses  about  13-3  per  cent,  of  the 
premiums,  which  is  a  lower  expense  ratio  than  the 
average,  although  the  Society's  premiums  are  at  con- 
siderably lower  rates  than  are  usually  charged  ;  claims 
by  death  to  £809,987  (79  percent,  of  the  ''  expectation  "), 
and  by  survivance  to  £36,607  ;  the  funds  at  close  of 
year  to  £15,963,692,  and  the  interest  yield  to  about 
£3  17s.  Sd.  per  cent,  after  deduction  of  income  tax. 
Total  assets,  December  31,  1914,  £16,429,859. 


SCOTTISH  TEMPERANCE  LIFE  ASSURANCE  CO..  LTD. 

Head  Office  :  109  St.  Vincent  Street,  Glasgow  ; 
London  Office  :  3  Cheapside,  E.G.  EstabHshed  1883. 
Capital  authorised  and  subscribed,  £100,000 ;  paid  up, 
£25,000.  Amount  of  each  share,  £1,  with  5s.  paid. 
Dividend  for  1914,  5  per  cent,  per  share,  with  bonus  of 
11  per  cent,  per  share  in  addition,  both  dividend  and 
bonus  being  subject  to  income  tax.  It  was  announced 
in  the  annual  report  for  1912  that  the  sum  carried  to 
the  shareholders'  fund  from  the  quinquennial  valuation 
profits  at  the  close  of  the  year  is  sufficient  to  provide  a 
bonus  addition  to  the  ordinary  dividend  at  the  rate  of 
10  per  cent,  per  annum  during  the  now  current  quin- 
quennium. Price  of  shares,  lo.s.  6d.  ;  yield,  £5  7s.  5d. 
per  cent. 

The  Company  is  enterprising  and  well  and  econo- 
mically managed  ;  it  has  a  "  Temperance  section,"  in 
which  abstainers  are  allowed  special  terms,  and  also  an 
accident  department.  The  last  valuation,  as  at  Decem- 
ber 31,  1912,  was  made  on  a  net  premium  basis  by  the 
0"   Table   of   Mortality,   combined  with   3  per  cent. 


interest,  with  additional  reserves  for  contingencies. 
The  policyholders'  share  of  the  divisible  surplus 
amounted  to  £176,440,  which  was  sufficient  to  provide 
a  bonus  at  the  rate  of  30s.  per  cent,  per  annum 
("compound"  for  whole-of-life  policies  and  "simple" 
for  endowments)  over  the  quinquennium  in  the  im- 
mediate bonus  section,  and  bonuses  of  varying  amounts 
on  policies  entitled  to  deferred  profits.  At  the  last 
preceding  valuation  the  bonus  to  immediate  profit 
policies  was  28.s-.  per  cent.,  with  a  limitation,  now  re- 
moved, to  one  half-year's  bonus  for  the  first  year  of 
assurance.  £12,500  was  transferred  to  shareholders' 
bonus  and  dividend  fund,  and  a  balance  of  surplus, 
amounting' to  £29,948,  is  carried  forward  in  the  life  fund. 

During  1914  the  net  new  sums  assured  amounted  to 
£574,690,  of  which  £555,890  was  life  business  and  £18,800 
was  capital  redemption  business  ;  the  total  net  life 
premium  income  (increased  by  £11,361)  was  £231,279. 
Claims  by  death  cost  £48,243,  and  claims  by  survivance, 
£42,088.  Expenses  were  about  145  per  cent,  of  the 
premiums.  The  hfe  fund  was  increased  from  £2,073,777 
to  £2,284,074,  and  the  interest  yield,  after  deduction  of 
income  tax,  was  about  £4  Os.  6d.  per  cent.  The 
incidence  of  mortality  in  this  Company  has  always  been 
remarkably  favourable,  and  continued  to  be  so  in  1914. 

Leasehold  redemption  assurance  premiums  in  1914, 
£4,648  ;    relative  fund,  December  31,  1914,  £23,093. 

In  1914  the  accident  premiums  amounted  to  £4,567, 
the  accident  claims  to  £1,527,  and  the  fund  at  close 
of  vear  to  £11,713.  Total  assets,  December  31,  1914, 
£2,397,176. 

The  Company  has  a  special  life  assurance  scheme 
in  connection  with  terminable  mortgage  loans,  suitable 
to  persons  who  desire  to  become  possessors  of  their  own 
dwelhng-houses,  or  who  wish  to  invest  otherwise  in 
heritable  property  of  a  good  class.  Loans  are  repay- 
able by  instalments  over  a  fixed  term  of  years,  and  in 
event  of  the  borrower's  death  before  the  repayments 
are  completed  the  balance  then  remaining  is  imme- 
diately cancelled. 
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Subscribed  Capital 
Paid-up  Capital 
Reserves 


£1,050,000 
£150,000 
£288,000 


Trustees. 
The  Right  Hon.  VISCOUNT  ALVERSTONE.  P.C.  G.C.  M.G. 

The  Right  Hon.   LORD  MERSEY,  P.C. 

The  Right    Hon.    Lord    Justice    SIR    WALTER  G.   F. 

PHILLIMOKE,  Bart.,  P.C.  D.C.L.,  LL.D. 

Chairnini—>\.  p.   MONIER=\VILLLAMS.  Esq. 

Dcputy-Chaii-man—C.    0.  KEKEWTCH,    Esq. 

Undertakes  ihk  FOLinvriNO  Classes  of  Insurance : — 

FIREy 

FIDELITY  GUARANTEE, 

WORKMEN'S    COMPENSATION, 

EMPLOYERS'     LIABILITY, 

PERSONAL    ACCIDENT     A.    SICKNESS, 

BURGLARY,     THIRD  PARTY. 

MOTOR    CAR.    LIFT,    CRANE,    AND   HOIST, 

BOILER    AND    ENGINE. 

PROPERTY      OWNERS'       INDEMNITY, 

LOSS    OF    PROFITS    DUE    TO    FIRE, 

GLASS  BREAKAGE,    LIVE  STOCK. 

General  Manager  :  DAVID  M.  LINLEY.  Secretary :  T.  WILLIAMS. 

HEAD    OFFICE  : 

5  LOTHBURY,  BANK,  LONDON,  E.C. 

Tekgraphic  Address  :  "  Britlaw,  Stock,  London." 
Telephone  :  London  Wall  2122  and  9470. 
Branches    throughout     the     United     Kingdom. 
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SCOTTISH  UNION  AND  NATIONAL  INSURANCE    CO. 

Head  Office  :  35  St.  Andrew  Square,  Edinburgh  ; 
London  Office :  5  Walbrook,  E.G.  This  Company 
was  formed  in  1878  by  the  amalgamation  of  the  Scottish 
Union  and  Scottish  National  Companies,  which  were 
founded  respectively  in  1824  and  1841.  Capital  autho- 
rised, £6,000,000;  subscribed,  £5,086,380;  paid  up, 
£300,000.  Some  of  the  shares  are  far  £20,  with  £1 
paid  ;  others  are  for  £10,  with  £3  15s.  paid.  Dividend 
for  1914  was  at  the  rate  of  20  per  cent.,  less  income 
tax.  Price  of  £1  paid  shares,  £2  156-.  ;  yield,  £7  os.  6rf. 
per  cent.  ;  price  of  £3  15s.  paid  shares,  £10  15s.  ;  vield, 
£7  4s.  5fZ.  per  cent.  During  1906  the  Company  acquired 
the  business  of  the  Lancasliire  and  Yorkshire  Accident 
Insurance  Company,  Limited.  The  Company  took  over 
the  whole  assets  of  the  acquired  Company,  and  in  ex- 
change issued  Five  per  Cent.  Accident  Debenture  bonds, 
Tedeemable  in  1926,  for  £133,609.  During  1913  the 
■•Company  acquired  the  undertaking  of  the  City  of 
Glasgow  Life  Assurance  Company  (q.v.).  In  1914  the 
Company  acquired  the  shares  of  the  Maritime  Insur- 
ance Company. 

Fire  Department. — In  1914  premium  income 
(increased  by  £6,321)  amounted  to  £764,167,  and  the 
claims  (£456,138)  and  expenses  (£276,677)  to  £732,815. 
The  interest  earnings  on  the  fire  funds  amounted  to 
£14,769,  and  the  excess  of  the  departmental  income 
over  expenditure,  after  adjustment  of  reserve  (repre- 
senting 50  per  cent,  of  the  premium  income)  for 
unexpired  risks,  amounted  to  £42,961,  which  as  profit 
reahsed  was  transferred  to  profit  and  loss  account. 

Life  Department. — The  net  new  life  business  in 
1914  amounted  to  £783,794  in  sums  assured  ;  the  total 
net  life  premium  income  to  £538,769  ;  expenses  to  about 
13-9  per  cent,  of  the  premiums  ;  claims  by  death 
£426,700,  and  by  survivance  £93,473  ;  and  life  funds 
at  close  of  year  to  £8,335,443  after  writing  down  invest- 
ments by  £412,944.  These  figures  include  those  of 
the  City  of  Glasgow  Company.  The  net  interest  yield 
on  the  life  fund  seems  to  have  been  about  £3  19s.  3d. 
iper  cent. 

The  Company  received  £115,908  as  consideration  for 
new  annuities. 

The  quinquennial  valuation  of  the  life  department 
was  made  on  December  31,  1914.  Separate  valuations 
of  the  old  "  Scottish  Union  "  and  "  Scottish  National  " 
pohcies  were  made,  the  same  tables  having  been  used 
and  the  same  rate  of  interest  assumed  as  at  the  last 
investigation,  except  that  the  1912  Government  Annuity 
Table  was  used  for  annuities. 

The  valuation  of  the  "  Scottish  Union  and  National  " 
-pohcies  (being  those  belonging  to  the  present  series, 
dating  from  the  fusion  of  the  "  Scottish  Union  "  and 
"  Scottish  National  "  Companies)  was  made,  as  on  the 
former  occasion,  by  the  0"  3  per  cent,  tables.  It  is 
stated  that  "the  life  funds  as  reduced  would  admit  of 
substantial  bonuses  being  declared  in  certain  sections. 
Having  regard  to  the  shrinkage  which  has  taken  place 
in  the  values  of  securities  since  the  outbreak  of  war 
and  the  uncertain  outlook  as  to  future  values,  the 
-directors  deeni  it  prudent  to  postpone  any  declaration 
of  profits  until  the  year  following  the  year  in  which 
peace  is  concluded." 

In  order,  however,  that  no  prejudice  may  be  done 
•to  the  holder  of  any  with-profit  policy  in  force  on  Decem- 
ber 31,  1914,  whose  policy  becomes  a  claim  before  such 
declaration  is  made,  it  was  decided  to  allocate  to  such 
policies  the  following  interim  bonuses  : — 

Scottish  Union  Policies.. — A  bonus  for  five  years 
at  the  same  rate  as  was  declared  for  the  quinquennium 
ending  December  31, 1909. 

Scottish  National  Policies. — £1  per  cent,  on  the 
sum  assured  for  each  full  year's  premium  paid  subse- 
quent to  December  31,  1909. 

City  of  Glasgow  Policies. — £1  per  cent,  on  the 
;sum  assured  for  each  completed  year  of  assurance  sub- 
rsequent  to  December  31,  1912. 

Scottish  Union  and  National  Policies. — (a)  Early 
Bonus. — £1  per  cent,  on  the  sum  assured  for  each 
■full  year's  premium  paid  subsequent  to  December  31, 
1909.  (6)  DefeiTcd  Bonus. — The  same  rate  as  was 
^declared  for  the  quinqiuennium  ending  December  31, 


1909,  but  not  exceeding  a  total  of  £1  per  cent,  per  annum 
on  the  sum  assured  from  date  of  vesting. 

Accident  Account. — This  includes  all  transactions 
in  Great  Britain  in  connection  with  accidents  or  sickness, 
other  than  the  habihties  provided  for  in  the  employers' 
habihty  account.  The  premiums  in  this  account 
amounted  to  £19,382,  and  the  fund  at  close  of  year  to 
£11,426,  including  £1,735  in  respect  of  outstanding 
claims,  after  transfer  of  £3,777  to  profit  and  loss  account, 
of  which  £112  represented  interest  earnings. 

Employers'  Liability  premiums  in  Great  Britain 
amounted  to  £35,440,  and  the  relative  fund  at  close  of 
year  to  £32,723,  including  £15,003  for  outstanding 
claims,  after  transfer  of  £8,429  to  profit  and  loss, 
including  interest  earnings  of  £799.  Sinking-fund 
premiums,  £8,182;  relative  assurance  fund,  £62,823. 
Profit  transferred  to  profit  and  loss,  £3,749. 

The  General  Account,  including  transactions  not 
referred  to  above,  showed  premiums  of  £20J77  and  a 
fund  at  close  of  year  of  £12,763,  including  £2,375  for 
outstanding  claims,  after  transfer  of  £5,025  to  profit 
and  loss  account,  of  which  £443  represented  interest 
earnings.  The  balance  of  profit  and  loss  account  brought 
forward  from  1913,  after  provision  for  net  dividend 
payable  in  1914,  was  £208,774.  To  this  have  been 
added  £42,961,  balance  transferred  as  above  shown 
from  fire  account,  balance  of  £5,025  from  general 
assurance  account,  of  £8,429  from  employers'  liability 
account,  of  £3,749  from  sickness  account,  and  of  £3,777 
from  accident  account.  Interest  and  fees  not  carried  to 
other  accounts  (less  income  tax,  interest  on  accident 
bonds  and  irrecoverable  agents'  balances)  produced 
£32,136  ;  £40,000  was  transferred  to  profit  and  loss 
from  investment  contingency  account.  Provision  for 
the  gross  dividend  at  20  per  cent,  absorbs  £60,000, 
the  sum  of  £8,016  is  set  aside  as  the  cost  of  acquiring 
the  Maritime  Insurance  Company,  £132,056  was  written 
oS  investments,  £100,000  transferred  to  investment 
reserve,  and  £15,000  set  aside  for  possible  bad  debts 
due  to  the  war,  and  thereafter  £26,395  is  carried  for- 
ward in  profit  and  loss  account.  The  general  reserve 
fund  at  the  close  of  the  year  amounted  to  £300,000. 
The  reserves  and  balances  carried  forward  (apart  from 
capital  and  the  life,  annuity,  general,  employers'  lia- 
bility, sinking-fund  assurance,  investment  reserve, 
and  accident  funds)  represent  over  92  per  cent,  of  the 
fire  premium  income.  Total  assets,  December  31,  1914, 
£10,282,988. 

Maritime  Insurance  Company.  —  Premiums, 
£286,461.  Losses,  1914  and  previous  years,  £175,756. 
After  transferring  £20,625  to  profit  and  loss  the  under- 
writing fund  amounted  to  £314,505,  including  £92,278 
for  unsettled  claims.  General  reserve  fund,  £180,000. 
Profit  and  loss  balance,  £69,290.  Total  assets,  December 
31,  1914,  £673,408. 

SCOTTISH  WIDOWS'  FUND  LIFE  ASSURANCE    CO. 

Head  Office :  9  St.  Andrew  Square,  Edinburgh  ; 
London  Office  :    28  Comhill,  E.G.     EstabUshed  1815. 

This  great  mutual  Ufe  office  is  by  far  the  largest 
British  life  assurance  institution  not  possessing  an 
industrial  department,  measured  by  premium  income 
and  accumulations.  It  has  a  splendid  bonus  history. 
The  bonuses  declared  had  been,  for  the  last  five  suc- 
cessive septennial  divisions  ending  with  1908,  at  the 
very  high  "  compound  "  rate  of  £1  14s.  per  cent,  per 
annum,  which  gives  an  over-average  amount  of  bonus 
in  the  case  of  the  youngest  policies  and  greatly  increased 
bonuses  to  those  of  long  duration.  The  original  sums 
assured  have  in  many  instances  been  doubled,  in  ex- 
treme cases  they  have  been  more  than  trebled,  through 
these  reversionary  additions. 

Valuations  are  now  quinquennial  and  the  first  was 
made  at  the  close  of  1913  on  a  strong  basis  :  O''  and 
0"  '  Mortality  Tables  for  assurances,  net  premiums,  and 
3  per  cent,  interest.  The  loading  reserved  as  a  pro- 
vision fox  future  expenses  and  profits  represented  22  per 
cent,  of  the  premiums.  £167,710  was  written  oS 
sundry  investments,  and  the  balance  of  estimated 
depreciation  in  securities  was  provided  by  transferring 
the  reserve  fund  of  £400,000  to  a  specific  investment 
reserve  fund.     Thereafter  the  sum  of  £2,149,000  was 
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utilised  in  declaring  bonuses  at  the  same  rate  as  that 
above  referred  to,  and  £54,996  was  carried  forward 
as  undivided  surplus  to  the  next  division  of  profits. 
Interim  bonuses  will  be  paid  until  the  next  valuation 
at  the  full  compound  rate  of  £1  14s.  per  cent,  per  annum. 
In  1914  the  net  new  sums  assured  by  life  policies 
amounted  to  £2,090,861  ;  the  total  net  life  premiums 
to  £1,453,531  ;  consideration  for  nev\'  annuities  to 
£155,632  ;  expenses  to  9.9  per  cent,  of  the  premiums  ; 
claims  to  £1,231,646  (tho.se  by  death  being  only  82 
per  cent,  of  the  "  expectation  ") ;  and  life  funds  at 
close  of  year,  increased  by  £472,367,  to  £21,995,035, 
exclusive  of  investment  reserve  fund  of  £400,000. 
which  provided  for  the  difference  between  the  book 
values  and  market  values  on  December  31,  1913,  of 
certain  bonds  which  will  mature  for  repayment  at  par 
on  fixed  dates.  Capital  redemption  premiums,  £1,931  ; 
fund,  £7,216.  Total  assets,  December  31,  1914, 
£22,949,047.  Interest,  after  deduction  of  income  tax, 
yielded  about  £4  Os.  3d.  per  cent,  in  1914. 

SEA  INSURANCE  COMPANY,  LIMITED. 

Chief  Offices  :  Exchange  Buildings,  Liverpool  ; 
31  Comhill,  London,  E.C.  Estabhshed  1875.  Capital 
authorised  and  subscribed,  £500,000  ;  paid  up,  £500,000. 
Shares  for  £10  each,  fully  paid.  The  dividend  for 
1914  was  16.S.  per  share,  subject  to  tax.  Price  of  shares, 
£17  5.9.  ;  yield,  £4  Us.  Ud.  i.ercent. 

On  April  15,  1912,  the  shares  of  the  Company  were 
made  fully  paid  by  calhng  up  the  balance  of  £400,000 
unpaid,  and  at  the  same  time  declaring  a  bonus  of 
£400,000,  free  of  income  tax,  out  of  the  reserve  fund. 

This  Company  is  one  of  the  strongest  transacting 
marine  insurance  business,  and  has  been  excellently 
managed.  The  aim  of  the  directors  is  evidently  to 
increase  the  reserve  through  accumulation  of  profits. 
But  the  effect  of  this  pohcy  is,  of  course,  automatically 
to  manufacture  increased  profits  from  interest.  The 
report  issued  in  January  last  shows  that  there  was  a 
surplus  of  £34,927  from  the  closing  of  the  1913  under- 
writing account,  whilst  the  receipts  from  interest  and 
fees,  less  income  tax,  amounted  to  £40,424.  Premiums 
in  1914  amounted  to  £468,795,  of  which  first  year's 
settlements  absorbed  259  per  cent.  The  underwriting 
balances  carried  forward  to  1915  (including  suspense 
account  of  £106,872)  amount  to  £430,191.  After  pro- 
vision for  dividend,  £165,227  is  carried  forward  in 
profit  and  loss.  The  reserve  fund  amounts  to  £145,000. 
Assets  on  December  31  last,  £1,303,510. 

STANDARD  LIFE   ASSURANCE  COMPANY. 

Head  Office  :  3  George  Street,  Edinburgh  ;  London 
Office  :  83  King  Wilham  Street,  E.C.  Established  1825. 
Capital  authorised  and  subscribed,  £500,000 ;  paid  up, 
£120,000.  Shares  for  £10,  with  £2  8s.  paid.  Dividend 
in  1915,  6s.  per  share,  free  of  income  tax.  Price  of 
shares,  £4  lis.  dd.  :  vi<^ld,  £7  9s.  Gd.  percent. 

The  Standard  Life  Assurance  Company,  whilst  trans- 
acting a  large  business  in  the  United  Kingdom,  is  the 
best-known  British  office  in  many  other  parts  of  the 
world.  In  India  its  pohcyholders  are  more  numerous 
than  those  of  any  of  its  British  contemporaries.  The 
Company  has  also  branches  in  China,  Mauritius,  Ceylon, 
the  Straits  Settlements,  the  Phihppines,  Egypt,  Canada, 
South  Africa,  the  West  Indies,  Belgium,  Spain,  Hungary, 
Argentina  and  Uruguay.  In  all  these  countries  it  has 
deservedly  obtained  a  high  reputation  for  Uberality  and 
honourable  deahng. 

The  last  quinquennial  valuation  was  made  as  at 
November  15,  1910.  The  mortaUty  tables  used  for 
assurances  were  the  0*'  Table  for  home  and  temperate 
chmate  business,  and  special  experience  tables  for 
other  business.  The  rate  of  interest  assumed  was  3  per 
cent.  For  valuation  purposes  the  securities  were  written 
down  by  £120,037.  The  portion  of  the  divisible  surplus 
allocated  to  participating  pohcyholders  (after  payment 
of  £61,433  for  interim  bonuses)  was  £772,800,  which 
provided  reversionary  bonuses  of  30s.  per  cent,  per 
annum. 

In  financial  year  ending  November  15,  101 1,  the 
new  sums  assured,  less  reassurances,  amounted  to 
£1,713,646 ;   the  total    net    life  premium   income   to 


£997,992  ;  consideration  for  new  annuities  to  £53,268  ; 
claims  by  death  to  £746,964  ;  claims  under  endowments 
matured  to  £249,213;  expenses  were  about  18-8  per  cent, 
of  the  premiums  ;  and  life  funds  at  close  of  year  (in- 
creased by  £123,505)  were  £13,602,219.  Capital  redemp- 
tion premiums,  £2,748;  consideration  for  "annuities 
certain,"  £1,496  ;  fund,  £13,155.  Interest  on  life  funds 
(less  tax)  produced  £535,717,  the  net  yield  having 
been  about  £4  Os.  M.  per  cent.  Total  assets.  December 
31,  1914,  £14,112,966. 

STANDARD  MARINE  INSURANCE  COMPANY,  LIMITED. 
(.See  London  and  Lancashire  Fire  Insurance  Co.,  Ltd.) 

STAR  ASSURANCE  SOCIETY. 

Head  Office :  32  Moorgate  Street,  London,  E.C. 
Estabhshed  1843.  Capital  authorised  and  subscribed, 
£100,000 ;  paid  up,  £5,000,  in  shares  of  £1  each  with 
Is.  paid  up.  One-tenth  of  the  surplus  arising  from 
quinquennial  valuations  has  been  appropriated  to  share- 
holders. Their  proportion  of  the  surplus  from  the  last 
valuation,  on  December  31,  1913,  was  £53,018,  equivalent 
to  about  10s.  Id.  on  each  share  of  the  present  denomina- 
tion.    Price  of  shares,  £2  2<   6d. 

Up  to  the  passing  of  the  special  Act  of  Parhament 
referred  to  hereunder  the  Society  was  known  as  the 
Star  Life  Assurance  Society,  and  its  business  was  entirely 
confined  to  life  assurance. 

During  1911  the  Company  obtained  enlarged  powers 
through  a  special  Act  of  Parhament,  enabling  it  to 
transact  practically  all  kinds  of  insurance  business, 
but  it  is  understood  that  these  powers  will  be  very 
gradually  and  cautiously  exercised,  and  up  to  the 
close  of  last  year  the  only  new  departure  was  repre- 
sented by  capital  redemption  insurance  business.  For 
the  current  quinquennium  the  annual  di\-idend  is 
2s.  2d.  per  share.  The  Society  has  always  had  a 
strong  Wesleyan  connection,  and  the  new  articles  of 
association  provide  that  at  least  seven  members  of 
the  board  shall  be  accredited  members  of  that 
community. 


THE  FRIENDS'  PROVIDENT  INSTI- 
TUTION was  established  in  1832  as  a 
Mutual  Assurance  Association  by  Members 
of  the  Society  of  Friends  (Quakers),  and 
originally  confined  its  operations  to  Friends 
and  their  near  relatives  ;  but  the  Directors 
now  have  power,  and  are  prepared,  to  grant 
assurances  to  persons  not  connected  with 
Friends. 


LOW    PREMIUMS 


ECONOMICAL    MANAGEMENT 


Head  Office:  BRADFORD,  YORKS. 

London  Offlee:  17  GRACECHURCH  STREET.  E.C. 
Birmingham    Office:    44    WATERLOO    STREET. 
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The  quinquennial  valuation  on  December  31,  1913 

was  made  for  assurances  on  a  net  premium  basis  by  the 
0"  Table  of  Mortahty,  in  combination  with  3  per  cent, 
interest.  The  proportion  of  the  surplus  ascertained  at 
the  valuation  apphcable  to  division  amongst  participat- 
ing policyholders,  notwithstanding  the  writintf  down 
values  of  securities  by  £149,700,  permitted  tie  dis- 
tribution of  bonuses  on  policies  issued  prior  to  January 
1912  at  the  compound  rate  of  21s.  per  cent,  per  annum 
over  the  quinquennium,  representing  in  individual  cases 
additions  varying  from  21s.  to  38a-.  per  cent,  per  annum 
on  the  original  sums  assured.  On  policies  effected 
after  January  1, 1912,  a  simple  reversionary  bonus  of  30*. 
per  annum  was  declared. 

Daring  1914  the  net  new  sums  assured  amounted  to 
£1,086,574,  the  net  life  premium  income  to  £506,926,  and 
the  claims  by  death  (said  to  be  in  number  considerably 
within  "  expectation ")  to  £323,279.  The  expense 
ratio  of  the  life  business  was  about  16-0  per  cent,  of 
the  premiums.  The  total  life  and  annuity  funds  at 
close  of  year  amounted  to  £6,991,411.  The  interest 
yield,  after  deduction  of  income  tax,  was  £4  Is.  9d. 
per  cent.  Capital  redemption  premiums,  £11,135 ; 
fund,  £14,796.  Total  assets,  December  31,  1914 ' 
£7,264,791. 

STATE  ASSURANCE  COMPANY,   LIMITED. 

Head  Office  :  State  Insurance  Buildings,  Liverpool ; 
London  Office  :  12-13  Nicholas  Lane,  E.C.  Estabhshed 
1891.  Capital  authorised,  £800,000;  subscribed 
£560,000 ;  paid  up,  £70,000.  Shares  for  £8,  of  which 
paid  up,  £1.  Dividend  for  1914,  12^  per  cent.,  less  in- 
come ta.\-.  Price  of  shares,  £1  17s.  6d.  ;  vipld,£6  14s.  9d. 
per  cent. 

Fire  Depaetment.— In  1914  in  this  department  the 
net  premiums  (increased  by  £24,125)  amounted  to 
£234,176,  losses  to  £150,276,  and  expenses  to  £83,799. 
£7,942  was  transferred  from  profit  and  loss  account, 
and  the  fire  fund  thereafter  amounted  to  £78,059, 
representing  the  reserve  for  unexpired  risks  at  the  rate 
of  one-third  of  the  year's  premium  income. 

Accident  and  General  Department  (including 
employers'  habihty  business).— In  this  section  the  pre- 
miums amounted  to  £53,143,  the  claims  to  £26,185,  and 
the  expenses  to  £19,461.  The  sum  of  £6,506  was  trans- 
ferred to  profit  and  loss  accoimt,  and  the  departmental 
fund  at  end  of  year  (being  reserve  for  unexpired  risks 
at  one-third  of  the  premium  income)  amounted  there- 
after to  £17,714. 

Profit  and  Loss  Account.— The  balance  brought 
forward  in  this  account  from  1913,  less  provision  for 
dividend  and  directors'  fees  for  that  year,  was  £7,878. 
As  stated  above  £6,506  was  transferred  from  accident 
account,  but  £7,942  was  taken  out  of  this  account  and 
added  to  the  reserve  for  unexpired  fire  risks.  Earnings 
from  interest  and  fees,  less  income  tax  and  expense's, 
amounted  to  £4,999.  Investment  fluctuation  account, 
£20,000.  General  reserve  fund,  £60,000.  After  pro- 
vision for  dividend  for  1914  the  balance  carried  forward 
is  £2,690.     Total  assets,  December  31,  1914,  £303,557. 

SUN  INSURANCE  OFFICE. 

Head  Office:  63  Threadneedle  Street,  London,  E.C. 
Established  1710.  On  December  31, 1914,  capital  autho- 
rised, £2,500,000  ;  subscribed,  £2,400,000  ;  paid  up, 
£480,000,  of  which  £120,000  was  provided  out  of  profit 
and  loss  account  for  1910,  and  £240,000  in  1912.  Shares 
for  £10,  with  £2  paid.  Dividend  declared  in  1915, 
14s.  per  share,  less  tax.  Price  of  shares,  £11  10s.; 
yield,  £6  7s.  3d.  per  cent. 

This  leading  Office,  particularly  well  known  in  the 
Metropolitan  district,  is  senior  by  a  century  of  its 
namesake  and  ally  for  business  purposes,  the  Sun  Life 
Ofiice.  It  now  transacts  accident  and  employers' 
liabiUty  business,  as  well  as  fire,  burglary  and  general 
insurance. 

Fire  Department.— In  1914  the  net  premium  in- 
come amounted  to  £1,.502,340,  the  losses  to  £842,262 
(about  561  per  cent.),  and  the  departmental  expenses 
of  management,  inclusive  of  commission,  to  £572,939. 
After  adjustment  of  liability  for  unexpired  risks  (40 
per  cent,  of  the  premiums)  the  trading  profit,  apart 


from  interest,  was  £114,818,  or  about  7-6  per  cent,  of 
premiums.  The  interest  credited  to  the  fire  account 
was  £68,730,  so  that  the  total  profit  in  the  fire  depart- 
ment was  £183,548,  which  was  transferred  to  profit 
and  loss  account.  The  fire  insurance  fund  at  close  of 
year  1914,  including  reserve  for  unexpired  risks, 
amounted  to  £2,100,936. 

Accident  Department. — The  premiums  amounted 
to  £7,589  and  the  credited  interest  to  £287.  The  acci- 
dent fund  at  close  of  year  amounted  to  £8,980,  including 
£945  for  outstanding  claims.  £12  was  transferred  from 
the  profit  and  loss  account  to  accident  account. 

Employers'  Liability  Department,  &c. — The  pre- 
miums amounted  to  £98,774,  and  the  fund  at  the  close  of 
the  year  to  £151,556,  including  £47,046,  estimated  ha- 
bihty for  outstanding  claims.  Interest  credited  was 
£4,805,  the  trading  profit  amounted  to  £6,180,  the 
sum  of  £10,985  being  transferred  to  profit  and  loss 
account.  Burglary  and  General  premiums  amounted 
to  £27,022,  and  after  transfer  of  £6,377  to  profit  and 
loss  account,  inclusive  of  interest  earnings  of  £815,  the 
relative  fund  amounted  to  .£25,809. 

Earnings  from  interest  not  credited  to  the  depart- 
mental funds  and  fees,  after  deduction  of  income  tax, 
bad  debts,  and  loss  on  exchange,  amounted  to  £41,491, 
and  the  net  profits  transferred  from  departments  to 
£200,898,  making  a  total  profit  of  £242,389,  while  the 
dividend  at  14s.  per  share,  less  income  tax,  required 
£158,200.  £10,000  was  carried  to  war  contingency 
fund,  £10,000  to  pension  fund  (thereafter  amounting 
to  £62,642),  £75,000  to  investment  suspense  fund,  and 
£75,000  applied  in  writing  down  investments.  The 
balance  carried  forward  in  profit  and  loss  .account  after 
provision  for  dividend  was  £260,063.  Dividend  reserve 
amounted  to  £150,000  ;  and  the  total  funds,  exclusive 
of  capital  investments  suspense  and  pension  funds, 
after  provision  for  dividend  and  outstanding  claims, 
to  £2,757,957.  This  represents  about  162  per 
cent,  of  the  year's  total  premium  income — more 
than  four  times  the  amount  set  aside  on  a  standard 
of  40  per  cent,  to  provide  for  unexpired  risks.  To 
maintain  the  dividend  at  14s.  per  share  a  profit  of  less 
than  3  per  cent,  on  the  trading,  in  addition  to  interest 
earnings,  seems  sufficient. 

SUN  LIFE  ASSURANCE  SOCIETY. 

Head  Office  :  63  Threadneedle  Street,  London,  E.C. 
Estabhshed  1810.  Capital  authorised,  £1,000,000  ;  sub- 
scribed and  paid  up,  £480,000.  Amount  of  each  share, 
£10,  fully  paid  (■■icc  bcloiv).  The  shares  were  formerly 
for  £10  with  £7  10s.  paid,  but  the  directors  announced  in 
the  report  for  1911  that  the  funds  admitted  of  £120,000 
being  applied  in  paying  up  £2  10s.  per  share,  and  de- 
clared a  special  dividend  of  £2  10s.  per  share  for  that 
purpose.  The  dividend  (including  bonus)  for  the 
current  quinquennium  will  be  £1  per  share  per  annum. 
Price  of  shares,  £21  5s.  ;   vield,  £4  I6s.  5(/.  per  cent. 

This  Company  is  closely  associated  for  business  pur- 
poses with  its  elder  brother,  the  Sun  (Fire)  Insurance 
Company.  It  is  an  enterprising  and  "  up-to-date " 
institution,  and  has  within  the  last  few  years  broken  new 
ground  in  accepting  proposals,  under  certain  conditions, 
without  the  formahty  of  medical  examination  ;  also  pre- 
miums, when  required,  by  monthly  payments.  These 
innovations  and  a  rapid  development  of  agency  organisa- 
tion have  led  to  much  increase  in  the  business.  In  the 
Metropohtan  district,  in  which  it  has  a  number  of 
branch  offices,  the  Company  is  very  strongly  repre- 
sented. It  has  an  accident  and  miscellaneous  section, 
as  well  as  its  leading  hfe  assurance  department. 

In  1914  the  net  new  life  sums  assured  amounted  to 
£2,692,862 ;  the  total  net  life  premium  income  to 
£979,666  ;  the  interest  earnings  on  the  life  fund  to 
£364,614  (representing  £4  2s.  8cZ.  per  cent.,  after  deduc- 
tion of  income  tax)  ;  the  claims  ("  well  within  ex- 
pectation ")  to  £567,981,  including  bonuses  ;  and  the 
expenses  (including  transfer  of  £5, -500  to  superannua- 
tion fund)  to  about  15-1  per  cent,  of  the  premium 
income.  The  life  fund  at  close  of  year,  increased  by 
£548,990,  after  transfer  of  £2,437  to  proprietors'  fund, 
amounted  to  £9,278,833. 
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The  quinquenuial  valuation  was  made  on  December 
31,  1911,  on  a  strong  basis  :  0"  and  0"  '  Tables  of 
Mortality,  net  premiums  by  the  0"  Table,  and  3  per 
cent,  interest.  The  policyholders'  share  of  the  profits 
amounted  to  £843,306,  and  sufficed  to  provide  rever- 
sionary bonuses  varying  from  22s.  to  86s.  per  cent, 
per  annum  over  the  quinquennium,  according  to  age  at 
entry  and  duration  of  pohcy. 

The  annuity  account  for  1914  shows  receipts  for 
consideration  for  annuities  amounting  to  £152,722. 
Annuities  for  £112,453  were  paid,  and  the  annuity  fund 
at  close  of  year  was  £1,633,319.  The  leasehold  fund  at 
close  of  year  was  £1,590,084,  premiums  having  been 
received  in  this  section  for  £128,082.  The  accident 
premiums  during  the  year  were  £5,126,  and  the  fund 
at  the  close  of  year  £11,583  (including  £380  for  out- 
standing claims).  The  total  assets  at  close  of  year  were 
£12,725,146.  The  Company  acquired  as  from  December 
31,  1905,  the  hfe  assurance  business  of  the  Patriotic 
Assurance  Company,  whose  life  funds  amounted  to 
£208,619  at  the  close  of  1904,  its  premium  income 
during  that  year  having  been  £22,432.  Reversionary 
bonuses  are  guaranteed  to  Patriotic  participating  poUcy- 
holders  of  22s.  6d.  per  cent,  per  annum. 

THAMES  AND  MERSEY  MARINE  INSURANCE  CO.,  LTD. 
(,See  Liverpool  and  London  and  Globe  Insurance  Co.) 

TRUSTEES,  EXECUTORS  AND  SECURITIES  INSURANCE 
CORPORATION,  LIMITED. 

Head  Office :  Winchester  House,  London,  E.G. 
Established  1887.  Capital  authorised  and  fully  sub- 
scribed, £1,050,000,  £525,000  being  in  Four-and-a-Half 
per  Cent  Cumulative  Preference  stock  and  £525,000  in 
Ordinary  stock.  There  are  issues  of  £400,000  Four-and- 
a-Quarter  per  Cent.  Irredeemable  First  Mortgage  Deben- 
ture stock,  and  of  £350,000  Four-and-a-Quarter  per  Cent. 
Consolidated  Debenture  stock.  Dividend  on  Ordinary 
shares  for  year  to  May  31, 1915,  5  per  cent.,  less  income 
tax.  Price  of  Preference  stock,  £90  ;  yield.  £5  2s  7d. 
per  cent.  ;  price  of  Ordinarj'  stock,  £82  10s. ;  yield, 
£6  4s.  3(1.  per  cent. 

The  Company  imdertakes  the  duties  of  trustee  and 
executor  under  wills,  &c.,  and  owns  the  building  known 
as  Winchester  House,  Old  Broad  Street,  E.C.,  together 
with  safe  deposits  there  and  at  Liverpool.  Assets, 
May  31,  1915,  £2,081,181. 

UNION  ASSURANCE  SOCIETY. 
(See  Commercial  Union  Assurance  Company,  Limited.) 

UNION  MARINE  INSURANCE  COMPANY,   LIMITED. 
(>'■'  Phcenlx  Assurance  Company,  Limited.) 

UNITED  DOMINIONS  INSURANCE  COMPANY,  LIMITED. 
The  business  of  this  Company   has  been  acquired 
by  the  British  Dominions  General  Insurance  Com- 
pany, Limited  (q.v.). 

UNITED  KINGDOM   TEMPERANCE  AND  GENERAL 
PROVIDENT  INSTITUTION. 

Head  Office :  196  Strand,  London,  W.C.  Esta- 
blished 1840. 

A  very  successful  mutual  life  office  with  an  excellent 
bonus  history.  Lives  of  total  abstainers  from  alcoholic 
beverages  are  assured  in  a  separate  section  from  those  of 
others.  The  mortality  incidence  has  been  satisfactory 
in  both  sections,  but  that  in  the  "  Temperance  "  section 
has  been  especially  so.  Consequently,  one  of  the 
greatest  sources  of  profit  has  been  the  longevity  of  the 
members. 

The  last  quinquennial  valuation  was  made  at  the 
close  of  1910  by  one  of  the  strongest  standards  used  in 
British  life  offices:  0^'  and  0^' '•  Mortality  Tables,  in 
combination  with  net  0^'  premiums,  2J  per  cent,  in- 
terest, and  special  additional  reserves.  The  surplus 
ascertained  amounted  to  £1,358,969,  whereof  a  sum  of 
£1,235,653  was  apportioned  as  profits  amongst  partici- 
pating policyholders  and  the  large  balance  of  £123,316 
was  carried  forward.  The  declared  bonuses  were  re- 
spectively at  the  compound  rates  of  £2  2s.  and  £1  15*.  per 
cent,  per  annum  in  the  "  Temperance  "  and  "  General', 


sections  for  whole-of-life  policies.  The  bonuses 
to  abstainers  were  remarkably  large,  and  those  to  non- 
abstainers  much  exceeded  average  rates  in  British 
offices.  Being  on  the  compound  system,  they  ranged 
in  the  "  Temperance  "  section  from  £2  2s.  to  £4  13s., 
and  in  the  "  General "  section  from  £1  15s.  to  £3  3s. 
per  cent,  per  annum  on  original  sums  assured. 

In  1914  the  new  sums  assured  amounted  to  £1,080,-551 
after  deduction  of  reassurances  ;  total  net  premiums 
increased  by  £17,938  to  £757,799  ;  expenses  amounted 
to  about  10-5  per  cent,  of  the  premiums  ;  claims  by 
death  to  £419,449  (6G-7  per  cent,  of  the  "  expected  " 
in  the  "  Temperance "  section  and  77  per  cent,  in  the 
"  General "  section) ;  claims  by  survivance  to  £189,192  ; 
and  the  assurance  funds  were  increased  by  £374,219  to 
£10,337,121.  The  average  interest  yield,  after  deduction 
of  income  tax,  in  1914  was  about  £3  17.9.  2d.  percent. 
The  Institution  is  one  of  the  most  attractive  to  new 
entrants  in  the  country. 

UNIVERSITY   LIFE   ASSURANCE  SOCIETY. 

Head  Office:  25  Pall  Mall,  London,  S.W.  Esta- 
blished 1825.  Capital  authorised,  £600,000  ;  subscribed, 
£598,000 ;  paid  up,  £29,900.  Amount  of  each  share, 
£100,  of  which  £5  paid  up  and  added.  Dividend,  1915, 
5  per  cent.  (5s.  per  share),  free  of  income  tax.  Bonus 
from  quinquenmal  valuation  at  April  30,  1915,  £1  4s. 
per  share,  as  on  the  previous  quinqueunial  occasion. 
Shareholders  are  entitled  to  one-tenth  of  divisible 
valuation  surplus.  ij 

The  University  is  a  high-class  office  in  every  respect, 
and  has  in  the  past  given  exceptionally  handsome  profits 
to  its  poUcyholders.  Yet  its  new  business  is  one  of  the 
smallest  in  the  country.  This  arises  partly  from  the 
restriction  of  the  business  "  to  the  assurance  of  the  Uvea 
of  past  or  present  members  of  the  universities,  public 
schools,  and  other  approved  educational  institutions." 
The  restriction  as  regards  poUcyholders  has  operated 
favourably  in  one  way,  the  longevity  of  the  assured 
being  above  that  usually  experienced  by  hfe  offices. 
The  incidence  of  mortaUty  might,  however,  be  better 
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still  if  there  were  a  greater  amount  of  new  business, 
as  a  considerable  influx  of  recently  selected  lives  is 
always  beneficial.  The  Society  is  attractive  to  persons 
eUgible  as  poUcyholders. 

The  valuation  in  1913  was  made  on  a  very  strong 
basis  :  0"^'  MortaUty  Table,  in  combination  with  net 
premiums  and  interest  at  2|  per  cent.  Bonuses  then 
declared  on  participatmg  assurances  were  at  the  rate  of 
£1  10s.  per  cent,  per  annum.  This  is  considerably  less 
than  tlie  average  rate  declared  by  the  Society,  and 
the  decrease  is  partially  explained  by  the  fact  that 
£30,178  was  written  ofi  securities,  and  £25,000  carried 
to  investment  reserve  fund.  Bonuses  vest  at  once  in 
case  of  policies  on  which  six  years'  premium  have  been 
paid,  and  on  payment  of  the  sixth  years'  premiums 
in  case  of  more  recently  effected  poUcies. 

During  the  last  financial  year,  ended  April  30,  1915, 
net  new  sums  assured  amounted  to  £107,557  ;  the  total 
net  premium  income  to  £69,976  ;  expenses  to  about  113 
per  cent,  of  the  premiums  ;  claims  by  death  to  £64,355  ; 
and  total  life  funds  at  end  of  year  to  £952.120.  The 
net  interest  yield  on  the  total  funds  was  about  £4  Os.  Id. 
per  cent. 

VDLCAN  BOILER  &  GENERAL  INSURANCE  CO.    LTD. 

Head  Office  :  67  King  Street,  Manchester  ;  London 
Offices,  78  Queen  Victoria  Street,  E.G.,  and  39  Victoria 
Street,  Westminister.  Established  1859.  Capital 
authorised,  £500,000 ;  subscribed,  £375,000 ;  paid  up, 
£187,500.  Amount  of  each  share,  £5,  with  £2  10s. 
paid.  Dividend  for  1914,  10s.  6i.  per  share,  and  a 
bonus  of  2.S.  per  share,  both  less  income  tax.  Price 
of  shares,  £8  17s.  6f/.  ;   _vield,  £7  6s.  per  cent. 

In  1914  premiums  and  fees,  &c.,  amounted  to 
£163,629,  sundry  commissions  and  receipts  to  £6,169, 
and  losses  and  expenses  to  £123,075.  Interest  and 
transfer  fees  produced  £10,013,  and  the  balance  in  the 
revenue  account  at  the  close  of  year  was  £66,056. 
£46,175  of  this  amount  was  apphed  in  payment  of 
dividend  and  bonus  ;  £7,500  was  added  to  the  current 
risk  and  reserve  fund,  raising  it  to  £82,500  ;  £1,200  to  the 
superannuarion  fund,  raising  it  to  £7,890 ;  and  £10,481 
carried  forward.  Total  assets,  December  31,  1914, 
£331,890. 

WESLEYAN  AND  GENERAL  ASSURANCE    SOCIETY. 

Head  Office :  Steelhouse  Lane,  Birmingham ; 
London  Office:  20-23  Holborn,  W.C.  Established 
1841. 

This  Society  transacts  ordinary  life,  industrial  and 
sickness  insurance  business.  There  are  no  shareholders. 
In  1914  the  total  premium  income  in  the  ordinary  hfe 
account  amounted  to  £226,220  ;  the  claims  to  £92,766, 
including  £33,749  for  endowment  insurances  ;  expenses 
to  about  14-9  per  cent.  ;  and  the  fund  at  close  of  year  to 
£1,248,918,  the  net  interest  yield  on  the  ordinary  fund 
being  about  £3  r2s.  per  cent.  The  amount  of  the 
new  ordinary  assurances  in  1914  was  £459,465. 

In  the  industrial  department  the  premium  income 
was  £776,621,  of  which  expenses,  inclusive  of  commis- 
sion and  special  new  business  charges,  absorbed  about 
47-2  per  cent.  Claims  and  surrenders,  £.335,245.  Fund 
at  close  of  year,  £998,593.  Sickness,  &c.,  premiums, 
£2,887.     Fund,  £62,333. 

Total  assets  of  Society,  according  to  balance  sheet 
on  December  31,  1914,  £2,393,818. 

The  annual  valuarion  on  December  31,  1914,  was 
made  for  industrial  pohcies  by  the  0"^'  Table  of  Mor- 
tahty,  and  for  ordinary  poUcies  by  the  0"  Table.  Net 
premiurns  in  the  ordinary  section  were  valued  on  the 
assumption  that  the  pohcies  were  effected  one  year 
after  actual  entry  at  the  increased  age,  and  in  the 
industrial  department  on  the  assumption  that  they  were 
effected  five  years  after  the  date  of  issue  at  the  increased 
age.  The  rate  of  interest  assumed  was  3  per  cent. 
The  surplus  ascertained  amounted  in  the  life  assurance 
departments  to  £67,805,  and  in  the  sickness  depart- 
ment to  £515.  Out  of  these  sums  £25,000  was  set 
aside  as  a  reserve  on  account  of  the  Courts  (Emergency 
Powers)  Act,  and  £6,000  as  an  investment  reservelund. 
A  reveisionary  bonus  of  26s.  per  cent,  was  declared  on 
sums  assured  on  all  iiarticipatiug  poUcies  in  the  ordinary 


class  which  had  been  two  years  in  force,  this  distribution 
requiring  £28,230,  leaving  £9,091  to  be  carried  forward. 

WESTMINSTER  AND  GENERAL  LIFE  ASSURANCE 
ASSOCIATION. 

{See  Guardian  Assurance  Company,  Limited.) 

WEST  OF  SCOTLAND  INSURANCE  OFFICE.   LTD. 

Head  Office :  131  St.  Vincent  Street,  Glasgow ; 
London  Office :  3  Princes  Street,  E.G.  Established 
1886.  Capital  authorised,  £250,000;  subscribed, 
£175,000  ;  paid  up,  £35,000,  in  35,000  shares  of  £5  each 
with  £1  paid.  Dividend  in  respect  of  1914,  15  per 
cent.,  less  income  tax.  Price  of  shares,  £3  2s.  Qd.  ; 
yield,  £4  19s.  2d.  per  cent. 

This  Company  now  transacts  accident  and  burglary 
in  addition  to  fire  insurance.  It  has  an  excellent  record, 
and  its  business  has  been  profitable  throughout.  In 
1914  the  premium  income  amounted  to  £47,585  (fire, 
£41,374  ;  employers'  habiUty,  £3,527  ;  burglary  and 
general,  £2,684)  ;  interest,  less  income  tax,  to  £3.588  ; 
losses  to  £22,299  (fire,  £20,832;  employers'  UabiUty, 
£967  ;  burglary,  &c.,  £500)  ;  and  expenses  to  £16,572. 
The  fire  fund  amounted  to  £36,550  ;  employers'  habiUty 
fund  to  £7,304;  burglary  and  general  fund  to  £1,074; 
investment  reserve  fund  to  £4,503,  and  general  reserve 
fund  to  £40,000.  In  addition  there  was  a  balance 
of  £2,260  after  provision  of  dividend,  the  balances  and 
reserves,  apart  from  capital  and  investment  reserve,  thus 
amounting  to  £87,188,  representing  about  183  per  cent, 
of  the  year's  premium  income.  The  financial  position 
is,  therefore,  very  strong.  Assets,  December  31,  1914, 
£136,453. 

WORLD  MARINE  AND  GENERAL  INSURANCE 
COMPANY.   LIMITED. 

Head  Office  :  3-4  Royal  Exchange  Buildings,  London, 
E.G.  Established  1894.  Capital  authorised,  £250,000  ; 
subscribed  on  December  31,  1914,  £250,000;  paid  up, 
£100,000,  in  shares  of  £5  each  with  £2  paid.  Dividend  for 
1914,  5  per  cent.,  free  of  income  tax. 

In  January  1912  this  Company  purchased  96,221 
shares  of  the  London  and  Provincial  Marine  and  General 
Insurance  Company,  Limited  {q.v),  for  £108,248  12s.  6i. 
in  cash,  with  a  view  to  closer  fusion  in  the  working  of 
the  two  companies,  which  will  carry  on  business  as 
heretofore.     Sec  Yorkshire  Insurance  Company. 

In  1914  the  premiums  amounted  to  £244,073,  of 
which  first  year's  settlements  absorbed  about  22  per 
cent.  At  close  of  year  the  general  reserve  fund  amounted 
to  £30,000,  and  the  balance  of  underwriting  account  to 
£178,491.  After  pro.ision  for  the  dividend  £40,975 
was  carried  forward  in  profit  and  loss.  Total  assets 
on  December  31,  1914,  £374,315.  The  Company  holds 
17,409  Yorkshire  Insurance  Company's  shares  of  £5 
each  with  10s.  paid,  which  are  taken  at  cost  (£5),  and 
represent  assets  to  the  extent  of  £87,045. 

YORKSHIRE   INSURANCE    COMPANY,   LIMITED. 

Chief  Offices :  St.  Helen's  Square,  York ;  Bank 
Buildings,  Princes  Street,  E.G.  Established  1824. 
Capital  authorised,  £1,000,000  ;  subscribed  (December 
31,  1914),  £845,856  ;  paid  up,  £125,289.  This  consists 
of  160,126  shares  of  £5  each,  with  10s.  paid,  and  45,226 
fully-paid  shares  of  £1  each.  The  Company  was  regis- 
tered as  "  limited  "  in  1908,  when  tne  original  £10 
shares  were  subdivided.  Dividend  declared  in  1915, 
50  per  cent.,  free  of  income  tax,  giving  10s.  on  the  fully- 
paid  £1  shares  and  5s.  on  the  £5  shares  with  10s.  paid. 
Price  of  partly  paid  shares,  £4  10s.  ;  yield,  £6  15s.  Orf. 
per  cent.  ;  price  of  fully  paid  shares,  £iO  2s.  6(/.  ;  yield, 
£6  Os.  Qd.  per  cent.  Shareholders  are  entitled  to  one- 
tenth  of  the  profits  in  the  life  department,  it  being, 
however,  provided  that  their  share  shall  not  be  less 
than  £15,000. 

The  Company,  which  has  a  strong  local  coimection, 
transacts  fire,  life,  marine,  and  accident  business.  In  1913 
certain  portions  of  the  business  of  the  Premier  Insurance 
Company  and  the  business  and  shares  of  the  London 
and  Provincial  Marine  and  General  Insurance  Company 
and  the  Scottish  Boiler  Insurance  and  Engine  Inspection 
Company    were    acquired.     In    1914    an    arrangement 
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was  made  with  the  Guarantee  Society  for  the  purchase 
of  that  Company's  shares  by  an  exchange  of  Yorkshire 
shares  and  cash  ;  the  figures  relating  to  the  same  now 
appear  in   the   Yorkshire   Company's   report. 

Fire  Department. — In  1914  the  fire  premiums 
amounted  to  £455,800,  losses  to  £247,147  (54-2  per 
cent.),  and  (h;partmental  expenses  to  £173,204.  Interest 
earnings,  &c.,  less  tax,  in  this  department  amounted 
to  £7,794.  £40,091  was  carried  from  fire  to  profit  and 
loss  account.  The  sum  of  £182,320  was  reserved  as  a 
provision  for  unexpired  risks,  being  40  per  cent,  of 
the  premiums,  at  close  of  year. 

Life  Department. — In  1914  the  net  new  sums 
assured  amounted  to  £603,843 ;  total  net  premium 
income  to  £209,675  ;  consideration  for  new  annuities 
to  £70,002  ;  claims  by  death  to  £82,474  ;  by  survivance, 
£27,160  ;  annuities  paid  to  £59,592  ;  expenses  (allow- 
ing for  annuity  business)  to  about  13  per  cent.  ;  total 
life  fund  at  close  of  year,  after  appropriation  of  £3,000 
to  profit  and  loss  account  as  shareholders'  profits,  and 
£32,693  to  investment  reserve  to  £2,595,435,  and  interest 
yield,  after  deduction  of  income  tax,  to  about  £4  4s.  Id. 
per  cent. 

A  quinquennial  valuation  was  made  at  December  31, 
1914,  on  a  strong  basis  :  for  assurances,  0"  and  0'"''' 
Mortality  Tables,  net  premiums,  and  3  per  cent,  interest. 
As  regards  the  assets,  the  Stock  Exchange  securities 
were  taken  at  the  prices  of  December  31,  1913,  as  sug- 
gested by  the  Board  of  Trade.  To  meet  the  deprecia- 
tion on  this  basis,  £32,693  was  transferred  to  invest- 
ment reserve  fund,  and  as  a  further  provision  for  de- 
preciation due  to  the  war  a  sum  of  £100,000  was  trans- 
feiTed  from  the  general  reserve  fund  of  the  Company 
to  investment  reserve.  This  was  estimated  to  be  more 
than  sufficient  to  meet  reductions  in  value  of  all  the 
Stock  Exchange  securities  to  the  end  of  1914.  The 
surplus  ascertained  in  the  life  and  annuity  funds  was 
£212,400,  of  which  £135,000  was  allocated  to  participat- 
ing policyholders  and  £15,000  to  shareholders,  while 
£62,400  was  carried  forward  to  the  next  valuation. 
Bonus  additions  to  participating  policies  were  on  a 
liberal  scale,  providing  increasing  amounts  according 
to  duration  of  policies,  vaiying  from  about  25s.  to 
about  41s.  per  cent,  per  annum  over  the  quinquennium, 
according  to  circumstances,  and  averaging  30s.  per 
cent,  per  annum  for  both  hfe  and  endowment  policies. 
In  abstainers'  section  additional  reversionary  bonuses 
were  allotted  of  4s.  to  whole-life  pohcies  and  2s.  to 
endowment  pohcies  per  cent,  per  annum. 

Capital  Redemption  Account. — Premiums,  &c., 
£10,077;   fund,  £.52,211. 

Employers'  Liability  Department. — Premiums, 
£106,174.  Fund  at  close  of  year,  £83,595,  con- 
sisted of  £42,470,  reserve  for  unexpired  risks  (at  40 
per  cent,  of  premiums),  and  £41,125,  estimated  liability 
for  outstanding  claims.  A  balance  of  £25,045  was 
carried  forward  in  this  account. 

Gekeeal  Account. —  Ibis  includes  insurance  in 
following  sections :  Burglary,  hve-stoek,  motor-car, 
fidelity,  plate  glass,  &c.     Premiums  in  1914  amounted 


to  £308,420;  balance  carried  forward,  £41,754;  re- 
served for  unexpired  risks,  £109,732  (after  deduction 
of  expired  risks). 

Accident  Account.— Premiums,  £14,986  ;  claims, 
£8,613  ;  carried  forward,  £5,558,  after  reserving  £5,995 
for  unexpired  risks  and  £1,347  for  outstanding  claims. 

Marine  Account.— Prenaiums,  £430,047:  claims, 
£232,271  ;   fund,  £456,-550. 

Generally.— Total  assets,  December  31,  1914, 
including  £31,754  in  connection  with  Great  Britain 
Mutual  Life  Assurance  Society's  business,  £4,717,388, 
General  reserve  fund,  £487,885.  Investment  reserve, 
£100,000.  Dividend  reserve,  £20,000.  Pension  and 
guarantee  fund,  £11,665.  Balance  in  profit  and  losa 
account,  after  provision  for  dividend  to  be  paid  in  1915, 
and  tra  nsferring  £60,000  to  general  reserve  fund,  £76,567 

COLONIAL   OFFICES. 

AUSTRALIAN    MUTUAL    PROVIDENT    SOCIETY. 

Head  Office :  Sydney,  New  South  Wales.  Esta- 
blished 1849.  London  Office  :  37  Threadneedle  Street 
E.G.  Transacts  both  ordinary  and  industrial  life 
assurance  business. 

In  1914  the  net  new  sums  assured  amounted  in  the 
ordinary  department  to  £6,563,369,  and  in  the  industrial 
department  to  £968,893.  The  total  net  ordinary  hfe 
premium  income  was  £2,641,566,  of  which  expenses 
of  management  and  commission  absorbed  about 
13"4  per  cent.  In  thi;  ordinary  department,  considera- 
tion for  new  annuities  granted,  £50,587 ;  claims 
by  death,  £1,051,549,  and  by  survivance,  £761,749; 
surrenders,  £345,553.  Ordinary  funds  rose  during  the 
year  from  £31,173,467  to  £32,649,589.  Industrial 
'premium  income,  £248,825;  relative  funds,  £582,167. 
Interest  yield  on  mean  life  funds,  £4  12s.  9d.  per  cent. 

Annual  valuations  are  made.  The  valuation  on 
December  31, 1914,  was  made  for  all  ordinary  assurances, 
except  contingent  assurances,  by  the  H^'  Table  of 
Mortality,  with  interest  at  3  per  cent.,  excepting  that 
participating  assurances  for  whole  life  at  uniform 
premiums  issued  prior  to  1903  were  valued  at  3^  per 
cent.  Net  premiums  only  were  valued.  The  valua- 
tion surplus  for  the  year  in  the  ordinary  department 
amounted  to  £1,139,953,  of  which  £1,026,139  is  divided. 
Since  the  Society's  inception  the  surplus  divided 
represents  in  cash  form  36  3  per  cent,  of  the  premiums 
received  on  all  policies  in  the  ordinary  department.  In 
reversionary  form  the  bonus  additions  range  from  30s.  to 
over  60s.  per  cent,  per  annum,  according  to  class,  age 
at  entry,  and  duration  of  policies,  indicating  a  verv  high 
standard.     Total  assets,  December  31, 191 1,' £33,736,909. 

CANADA  LIFE  ASSURANCE  COMPANY. 
Head  Office  :  Toronto,  Canada  ;  London  Office 
15  King  Street,  Cheapside,  E.G.  Established  1847. 
Capital  authorised  and  paid  up,  £205,479  9s.  (§1,000,000), 
in  2,500  shares,  fully  paid,  of  £82  3s.  lOd.  each  ($400). 
Dividends  to  shareholders  per  revenue  account  of  1914 
amounted  to  £16,438.  The  amoimt  distributed  repre- 
sented £6  lis.  6(f.  per  share,  or  8  per  cent,  on  the  capita 
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.In  1914  the  completed  new  business  amounted  to 
£3,098,589,  the  policies  paid  for  during  the  twelve 
months  covering  assurances  for  £2,883,860;  the  total 
net  premium  income  to  £990,880,  of  which  expenses 
absorbed  about  244  per  cent.  ;  consideration  for  new 
annuities  to  £163,244;  net  interest  earnings,  &c., 
£577,721,  yielding  about  £5  8s.  lOd.  per  cent,  on  the 
funds  ;  whilst  gain  on  sale  of  securities  (£28,030)  and 
decrease  in  market  value  of  assets  on  revaluation  at 
end  of  year  (£11,422)  were  given  effect  to  in  revenue 
account.  Claims  by  death  amounted  to  £442,418,  and 
by  survivance  to  £84,540.  The  funds, 'inclusive  of  paid- 
up  capital,  rose  during  the  vear  from  £10,624,619  to 
£11,183,979,  of  which  £10,947,109  represented  the 
assurance  and  annuity  funds,  and  £31,390  shareholders' 
dividend  fund. 

Valuations  for  profit-distributing  purposes  are  made 
quinquennially,  the  last  having  been  made  on  December 
31,  1914.  The  valuation  was  then  made  on  a  net 
premium  basis  by  the  H''  Table  of  Mortahty,  the  rates 
of  interest  assumed  being  3  per  cent,  for  business  written 
since  1900  and  3i  per  cent,  for  previous  business. 
After  providing  for  all  liabUities,  for  a  contingent 
reserve  of  £41,096,  and  after  allotment  of  £270,775  to 
those  entitled  to  share  during  1914,  the  net  surplus  is 
reported  as  £1,273,765.  The  report  states  that  the 
surplus  actually  earned  during  1914  amounted  to 
£315,100,  "  which  shows  that  the  year  1914  was  one 
of  the  best  in  the  history  of  the  Company."  The 
reversionary  bonus  declared  on  quinquennial  dividend 
life  pohcies  issued  prior  to  1900  was  £1  10s.  per  cent, 
per  annum.  To  policies  issued  in  and  since  1900 
bonuses  have  been  allotted  by  the  "  contributory 
method,"  and  are  said  to  have  been  "  correspondinglv 
satisfactory."  Bonuses  apparently  do  not  vest  until 
after  five  premiums  have  been  paid. 

COLONIAL  MUTUAL  LIFE  ASSURANCE  SOCIETY,  LTD. 

Head  Office  :  Melbourne.  Chief  Office  for  United 
Kingdom  :  33  Poultry,  London,  E.G.     Estabhshed  1873. 

In  1914  the  sums  assured  by  new  life  policies  amounted 
to  £1,646,564  ;  the  total  net  ordinary  life  premium 
income  to  £457.276  ;  expenses,  inclusive  of  commission 
but  exclusive  of  taxes,  to  about  24.9  per  cent,  of  the  Life 
premiums  ;  claims  by  death  to  £155,726,  and  by  sur- 
vivance to  £82,767  ;  and  the  life  funds  at  close  of  year 
to  £3,783,.301.  The  interest  yield  is  reported  to  have 
been  £4  12s.  per  cent. 

As  a  result  of  the  valuation  made  as  at  December  31, 
1914,  by  the  0^'  Table  of  Mortality,  in  combination 
with  3J  per  cent,  interest,  a  reversionary  bonus  of  £1 
per  cent,  per  annum  was  declared  for  1914  with  certain 
stipulations  as  to  vesting  of  bonus  and  other  provisions 
(see  actuarial  report.) 

Company  opened  an  industrial  department  in  1909. 
Industrial  premiums  for  1914,  £90,591  ;  industrial  funds 
at  close  of  1914,  £125,761.  Industrial  assets  include 
the  following  item :  "  Extension  of  Organisation 
Account,"  £106,494.  Accident  premiums,  1914, 
£9,772  r   fund,  £17,426. 

CONFEDERATION  LIFE  ASSOCIATION. 

This  is  a  Canadian  hfe  office,  and  was  established 
in  1871.  Its  head  office  is  in  Toronto,  and  it  has  a 
branch  in  the  United  Kingdom,  with  chief  offices  at 
Temple  Bar  House,  23-28  Fleet  Street,  London,  B.C. 

Capital :  Subscribed,  £205,480  (SI, 000,000)  ;  paid 
up,  £20,548  (§100,000).  Shareholders'  profit  ap- 
pearing in  the  revenue  account  for  1914  amounted  to 
£4.871.  Holders  of  participating  policies  are  entitled 
to  90  per  cent,  of  the  profits  from  the  participating 
section,  and  it  is  stated  in  the  Company's  prospectus 
that  for  the  last  20  years  the  Company  has  actually 
paid  to  participating  policyholders  95  per  cent,  of  such 
profits. 

In  1914  the  new  policies  issued  amounted  to 
£2,397,757.  The  total  net  premium  income  amounted 
to  £51.3,080,  of  which  expenses,  inclusive  of  commission, 
absorbed  about  31  per  cent.  Claims  by  death  amounted 
to  £132,566,  and  by  survivance  to  £100,721.  The  life 
funds  were  increased  by  £216,012,  and  amounted  at 
the  close  of  the  year  to  £3,995,093.  Interest  earnings, 
less  taxes,  during  the  year  produced  about  5gper  cent. 
on  the  average  amount  of  funds. 


A  valuation  of  the  Company's  aSairs  was  made  for 
all  assurances  issued  at  ordinary  rates  on  December  31, 
1914,  by  the  0"*'  ^  Table  of  Mortality  (with  exceptions 
referred  to  hereunder),  in  combination  with  interest 
at  the  rates  of  4  per  cent,  for  assurances  effected  before 
1896,  3J  per  cent,  for  assurances  effected  from  1896  to 
1899  inclusive,  and  3  per  cent,  for  later  pohcies.  The 
American  Tropical  Experience  Mortality  Table  was 
employed  for  all  tropical  business  in  combination  with 
similar  rates  of  interest.  The  reserve  liability  under 
assurances  and  annuities  amounted  to  £3,546,851. 
The  profits  earned  for  participating  pohc^'holders  since 
the  Company's  inception  are  said  to  represent  14 '6  per 
cent,  of  all  premiums  received  from  them. 

The  Company  makes  a  special  feature  of  its  guaran- 
teed pohcy  values,  which  seem  to  be  computed  on  a 
hberal  basis. 

MANUFACTURERS'   LIFE   INSURANCE   COMPANY. 

A  Canadian  Company  established  in  1887.  Head 
Office :  Toronto ;  London  Office :  7  Gracechurch 
Street,  E.C.  Paid-up  capital  stock  at  December  31, 
1914,  £61,644.  Shareholders'  fund  at  that  date,  inclusive 
of  paid-up  capital,  £81,955.  Dividends  paid  to  share- 
holders in  1914,  £4,931. 

New  assurances,  1914,  £2,561,468;  total  net  pre- 
mium income,  £647,264,  of  which  expenses,  inclusive 
of  commission  and  taxes,  absorbed  about  30-8  per 
cent.  ;  claims  by  death  and  su^^rivance  and  di-i'idends 
to  policyholders  (£39,940),  £328,623.  The  death  losses 
were  £116,856.  Interest  earnings,  £223194.  Totalassets, 
December  31,  1914,  £3,941,176. 

Specially  low  rates  of  premium  are  charged  on  lives 
of  total  abstainers. 

MUTUAL  LIFE  AND  CITIZENS'  ASSURANCE  CO.,   LTD. 

Head  Office  :  Sydney,  New  South  Wales  ;  London 
Office  :  1  Arundel  Street,  Strand,  W.C.  Established 
1887.  This  Company  represents  an  amalgamation  of 
the  Mutual  Life  Association  of  Australasia  with  the 
Citizens'  Life  Assurance  Company,  Limited,  which  took 
effect  from  January  1,  1908.  In  1910  the  Company 
absorbed  the  Australian  Widows'  Fund  Life  Assurance 
Society.  The  paid-up  capital  on  December  31,  1914, 
amounted  to  £108,225.  "  Bonuses  "  paid  to  share- 
holders in  1914  amounted  to  £20,641. 

In  1914  the  net  new  ordinary  life  business  amounted 
to  £2,003,040 ;  the  total  ordinary  net  life  premium 
income  to  £796,245,  of  which  expenses  of  management 
absorbed  about  12-2  per  cent.  ;  interest  earnings, 
less  taxes,  to  £360,613  (representing  about  £4  15s.  lid. 
per  cent,  on  the  funds)  ;  claims  by  death  to  £186,349, 
and  claims  by  survivance  to  £280,737.  The  ordinary 
funds  amounted  on  December  31,  1914,  to  £7,878,549. 
In  1914  the  industrial  premiums  amounted  to  £264,821, 
and  the  industrial  fund  at  close  of  year  to  £1,173,716. 
Total  assets,  December  31,  1914,  £9,376,370. 

A  valuation  of  the  ordinary  business  was  made  on 
December  31,  1914,  by  the  H"  Table  of  Mortality,  in 
combination  with  interest  at  3  and  3^  per  cent.  The 
reversionary  bonuses  in  respect  of  the  one  year,  1914, 
were  at  the  rate  of  £3  per  cent,  for  whole-of-life  policies 
with  10  years  or  more  duration,  and  £2  5s.  per  cent, 
with  five  years'  duration.  Reversionary  bonuses  on 
endowment  assurances  were  at  lower,  but  very  satis- 
factory, rates,  ranging  from  £1  17s.  to  £2  2s.  percent., 
according  to  specimens  given,  for  policies  of  five  years' 
duration  and  longer. 

NATIONAL   MUTUAL  LIFE  ASSOCIATION  OF 
AUSTRALASIA.    LIMITED. 

Head  Office  :  Melbourne  ;  London  Office  :  5  Cheap- 
side,    E.C.     Established    1869. 

In  the  year  to  September  30,  1914,  the  sums  assured 
by  new  pohcies  amounted  to  £3,576,869 ;  the  total  net 
premium  income  to  £1,042,509,  of  which  expenses  of 
management,  inclusive  of  commission  and  taxes,  ab- 
sorbed about  168  per  cent. ;  consideration  for  new 
annuities  to  £26,162;  claims  by  death  to  £270,477,  and 
claims  by  survivance  or  maturity  to  £189,543.  The 
funds  were  increased  during  the  year  by  £705,030  to 
£8,705,492,  and  seem  to  have  earned  about  £4  19s. 
per  cent   in  interest. 

The  last  triennial  valuation  was  made  on  Septem- 
ber   30,    1913.     The   assurances   were   valued    by  the 
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H**  Table  at  3J  per  cent,  interest,  a  small  addition  bein  S 
made  to  the  net  premiums  to  cover  initial  expenses. 
The  surplus  amounted  to  £650,024.  Reversionary 
bonuses  ranged  from  32s.  to  iSs.  per  cent,  per  annum 
over  the  trionnium. 

SOUTH  BRITISH  INSURANCE  COMPANY,  LIMITED. 

Established  1872,  as  the  "  South  British  Fire  and 
Marine  Insurance  Company  of  New  Zealand."  Head 
Office  :  Auckland,  New  Zealand  ;  London  Office  :  Jeru- 
salem Chambers,  Cornhill,  E.C.  On  August  31,  l'Jl.5, 
capital  authorised,  £2,000,000  ;  subscribed,  £1,000,000  ; 
paid  up,  £300,000,  in  200,000  shares  of  £5  each,  with 
£1  10*.  paid.  Dividend  for  financial  year  ended 
August  31,  1915,  4s.  6d.  per  share. 

The  Company  is  authorised  to  transact  fire,  marine 
and  accident  insurance  business  of  every  description.  In 
year  ended  August  31,  1915,  net  premiums  amounted  to 
£553,297,  interest  earnings  to  £42,898,losses  to  £287,117, 
expenses  and  taxes  to  £159,004,  and  balance  carried  for- 
ward (after  provision  for  dividend  and  transfer  to 
reserve  and  other  funds)  to  £48,410.  Eeserve  fund, 
£280,000.  Reinsurance  fund,  £240,000.  Assets,  August  31, 
1915,  £1,094,903. 

SUN  LIFE  ASSURANCE  COMPANY  OF  CANADA. 

Head  Office  :  Montreal ;  London  Office  :  Canada 
House,  4  and  5  Norfolk  Street,  W.C.  Incorporated  1865. 
Capital  subscribed,  £205,479  ($1,000,000)  ;  paid  up, 
£51,370  ($250,000).  Shareholders'  proportion  of  profits 
declared  in  1914,  £8,615. 

The  new  sums  assured  on  policies  issued  in  1914 
amounted  to  £6,609,727,  and  the  total  sums  assured  at 
close  of  1914  were  £44,850,129.  Other  figures  for  last 
year  are  as  follows  :  Life  premium  income,  £1,855,290, 
of  which  expenses  and  commission,  making  a  small 
adjustment  for  cost  of  annuity  business,  absorbed 
about  27  per  cent.  ;  consideration  received  for  new 
annuities,  £514,991 ;  claims  by  death,  £.380,091,  and 
by  survivance,  £201 ,079  ;  fife  and  annuity  funds  at  close 
of  year  (increased  by  £1,532,030),  £12,739,750;  interest 
yield,  about  £6  12s.  8d.  per  cent. 


The  expense  ratio,  as  in  most  colonial  life  offices, -is 
higher  than  is  usual  in  this  country..  On  the  other 
hand,  this  is  counterbalanced  to  a  large  extent  by  the 
higher  interest  yield  than  is  obtainable  by  British  life 
offices. 

The  quinquennial  valuation  was  made  as  at  Decem- 
ber 31,  1912,  by  the  0"  "  Table  of  MortaUty,  in  com- 
bmation  with  net  premiums  and  interest  at  3  per  cent, 
for  all  policies  issued  since  December  31,  1902  (about 
79  per  cent,  of  the  policies),  and  3i  per  cent,  for  all 
policies  issued  previously.  The  reversionary  bonuses 
ranged  from  about  22s.  to  about  46s.  per  cent,  per 
annum  over  the  quinquennium,  according  to  age  at 
entry  and  duration  of  policy,  in  cases  of  policies. effected 
at  Northern  rates.  The  profit  earned  during  1914  is 
reported  as  £344,445,  and  the  surplus  in  hand  on  Decem- 
ber 31,  1914,  as  £1,336,395  ;  or  by  the  Canadian  Govern- 
ment standard  as  £1,012,852. 

WESTERN  ASSURANCE  COMPANY. 

Established  1851.  Head  Offices  :  Toronto,  and  14 
Cornhill,  London,  E.C.  Capital,  £513,698  :  Preferred, 
£205,479  ;  Ordinary,  £308,219  ;  both  being  in  fully-paid 
shares.  In  11)14  31  per  cent,  was  paid  on  account  of 
fixed  cumulative  dividends  on  Preferred  stock. 

Transacts  fire  and  marine  business.  In  1914,  fire 
premiums,  £434,812  ;  marine  premiums,  £217,395  ; 
int^erest,  £19,125  ;  fire  losses,  £290,965  ;  fii'c  expenses, 
£173,184  ;  marine  losses,  £153,249  ;  marine  expenses, 
£41,3.55  ;  loss  on  fire  trading  in  1914,  £29,-337  ;  profit  on 
maiine  trading,  £22,791  ;  balance  of  profit  and  loss 
account,  carried  to  1915,  £145,497.  Total  assets, 
December  31,  1914,  £767,847,  securities  being  valued 
at  market  values  as  at  June  30,  1914,  for  those  in  the 
United  States,  and  as  at  December  31,  1913,  for  the 
remainder.  The  loss  on  the  fire  trading  in  1914  is 
attributed  to  the  effects  of  the  European  war  and  the 
depression  in  the  Cotton  market. 


Reference  to  some  of  the  more  important  American 
Offices  will  be  foitncl  under  Insurance  Notes. 


More  pots  of  Tea 
to  the  lb.  and 
better  quality  if 
you  buy 

LIPTON'S  TEA 

Buy  your  tea  from  the  firm  that  grows  it. 

LIPTON,   Ltd.,    Tea    Planters,   CEYLON. 

Branches  and  Agencies  Everywhere. 
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{Continued  from  page  732.) 
be  made  iu  the  coming  year  will  be  evident  from  the 
appended  statement. 

liecent  Course  of  Euininijs  and  Exi>cnscs  of 
Pennsylvania  lilt. 

(OOO's  omitted.) 

/— — Oper.  Expenies  and  TascH. \ 

Maim,      llaint.        Cond.  NetKc- 

Gross  ol  of  Trans-  ceipts  after 

Month            Eeceipts.      Way.  Equipment,  purtation.    Total.  Toies. 

S                fi                 8                $              9  9 

lOmos.  to  Oct. '14   —13,389      —1,083      —4,900      —4,887    — lll,'J75  —2,414 

Not.  1914           ...    —  3,154      —    138      —     715      —    S7'J    -   1,719  —    436 

Dec.     „               ...    -   2,307      —      80      —    171      —    773    —  1,100  —1,207 


Year  ... 

...  —17,849 
...  -  1,434 

-1,307 

-5,863 
—   60 

•  -6,638 
-  998 

—  13,726 

-  1,137 

—  3,083 

Jun.  1916 

-   99 

-  297 

Feb.  „ 

...  —   611 

-  191 

—   39 

-1,026 

-   961 

+  350 

Mar.  „ 

...  -  1,765 

-  381 

-  103 

—  896 

—  1,433 

-  332 

Apr.  „ 

...  —   465 

+   39 

+   66 

-  620 

-   483 

+   17 

May  „ 

...  +    52 

+   90 

—  607 

-   478 

+  630 

June  „ 

...  +   696 

—   25 

+  130 

-  353 

-   253 

-r  840 

July  „ 

...  —    36 

-    1 

—    6 

—   16 

—    22 

-   13 

Aug.  „ 

...  +   674 

+  107 

+    1 

-  171 

—    61 

+  736 

Sept.  „ 

...  +  1,383 

-r  116 

+  177 

—  130 

+    SO 

+  1,297 

Get.  „ 

...  +  2,010 

_L  223 

+  452 

+  390 

+  1,059 

+1,657 

10  mos. 


+  I,' 


—    179      +    633      -4,649    —  4,142      +6,874 


No  railroad  in  the  United  States  enjoys  greater 
strength,  either  financially  or  physically,  than  the 
Pennsylvania,  and  no  railroad  is  better  prepared  to 
handle  expeditiously  and  economically  the  vast  traffic 
that  will  probably  come  in  1916.  The  policy  of  the 
road  has  always  been  to  prepare  well  ahead  for  the 
great  cycles  of  prosperity  that  visit  the  United  States 
every  few  years.  Were  it  not  for  this  policy  it  would 
be  impossible  to  handle  a  largely  increased  traffic  with- 
out adding  very  considerably  to  the  cost  of  operating. 
In  the  next  few  months  the  results  are_anticipated  to 
be  exceptionally  favourable,  inasmuch  as  comparison 
will  be  made  with  a  period  wlien  gross  earnings  were 
showing  large  shrinkages. 

The  Common  stock  of  the  Railroad  is  at  present 
quoted  about  61i  for  the  $-50  share,  at  which  the 
return  from  the  6%  dividend  is  £5  3s.  id.  per  cent. 


BALTIMORE  AND  OHIO'S   RECOVERY. 

THE    VALUE   OF  EFFICIENCY. 

Recently  we  dealt  with  the  financial  condition  of  the 
Baltimore  and  Ohio  Eailroad,  and  showed  the  sub- 
stantial improvement  in  its  profit  already  effected,  as 
well  as  the  probable  further  expansion  likely  to  occur; 
but  there  are  certain  features  in  connection  with  the 
development  and  operation  of  the  property  during  the 
last  five  years  since  Mr.  Willard  became  President 
liiat  seem  worthy  of  special  attention  at  the  present 
time  as  indicating  the  really  remarkable  efficiency 
with  which  the  railroad  is  now  operated.  The  stock- 
holders ai'e,  indeed,  fortunate  in  having  secured  the 
services  of  Mr.  Willard  in  such  a  critical  period  of 
t lie  (Company's  affairs. 

A  good  test  of  the  oj)erating  efficiency  of  a  railroad 
is  found  in  the  percentage  of  gross  earnings  chargeable 
U>  the  account  of  "  Conducting  Transportation."  Tlie 
percentage  of  gross  earnings  charged  against  this 
account  by  the  Baltimore  and  Ohio  Company  during  the 
year  just  ended  was  37. .3,  as  compared  with  40.3  the 
jireceding  year,  and  while  the  ratio  for  the  year  was 
37.3%,  in  the  month  of  June  it  was  only  31.1%,  in 
July     31.04%,     in     August     29.4%,      in     Septem- 


ber it  was  3(1.3%),  and  in  October  30.4' 


Tn  short, 


the  operating  results  for  the  last  few  months  show 
that  with  a  subnormal  business  such  as  the  Company 
had  until  quite  recently,  and  with  ordinary  weather 
conditions,  the  railroad  can  be  so  operated  that  con- 
ducting transportation  will  absorb  not  more  than  31 
or  32%  of  the  gross  earnings,  except  during  the  cold 
winter  months,  and  that  ratio,  in  connection  with  the 
low  average  ton-mile  rate  which  obtains  upon  the 
Baltimore  and  Ohio,  indicates  a  very  satisfactory 
ac-complishment,  and  one  that  compares  favourably 
with  results  obtained  on  oilier  roads  similarly  situated. 
TJie  reduced  cost  of  conducting  transportation  has 
been  brought  about  by  the  increase  in  freight-train 
load  which  has  been  accomplished  during  the  last  five 
years  (made  possible  by  the  heavier  locomotives  pur- 


chased) by  the  additional  facilities  which  have  also 
been  furnished  during  that  period,  and  by  the  very 
earnest  and  efficient  efforts  of  the  operating  officers  to 
obtain  the  desired  result. 

The  remarkable  chart  we  present  herewith  shows 
the  variation  in  freight-train  load  and  earnings  per 
freight-train  mile  than  has  taken  place  during  tlie  last 
five  years.  It  will  be  noted  that  the  average  train  load 
for  the  year  to  June  last  was  694  tons  of  revenue  and 
company  freight,  compared  with  466  tons  for  the  year 
ended  June  30,  1910.  In  the  month  of  July  1915 
the  average  train  load  was  773  tons  for  the  system, 
and  it  is  possible  that  during  the  present  fiscal  year 
the  train  load  will  be  raised  still  further,  or  above 
700  tons. 

The  freight-train  earnings  for  the  year  just  ended 
at  $3.77  per  train  mile  compared  with  $2.55  for  the 
year  ended  June  30,  1910.  In  this  connection  it 
should  be  remembered  that  the  average  rate  per 
revenue-ton  mile  received  by  the  Baltimore  and  Ohio 
Company  during  the  year  just  ended  was  but  5.64 
mills,  the  lowest  rate  received  by  any  of  the  roads  in 
the  eastern  section  and  north  of  the  Potomac  River. 

During  the  last  six  years,  or  from  July  1,  1909, 
to  June  30,  1915,  over  $55,000,000  have  been  spent 
for  additions  rnd  betterments,  including  the  con- 
structioii  of  the  Sandy  Valley  and  Elkhorn  Railway, 
and  over  $54,000,000  have  been  spent  for  new  equip- 
ment, a.  total  of  $110,000,000.  The  net  book  value 
of  equipment,  after  making  adjustments  for  deprecia- 
tion, &c.,  increased  $47,000,000,  which  with  the 
expenditures  on  road  of  $55,000,000,  makes  a  total 
increase  in  capital  cost  of  road  and  equipment  of 
about  $101,000,000.  In  addition,  the  Company  has 
made  advances  to  the  Cincinnati,  Hamilton  and 
Dayton  Railway  (on  account  of  which  no  direct  return 
was  received  during  the  year)  of  about  $22,000,000 — 
so  that  the  total  capital  obligations  of  the  Company 
have  increased  about  $124,000,000  since  July  1,  1909, 
and  this  has  had  the  effect  of  increasing  the  Com- 
pany's fixed  charges  $5,648,708  per  annum  above 
what  they  were  at  the  beginning  of  the  period 
mentioned. 

During  the  same  period,  and  in  addition  to  the 
increase  in  fixed  charges  just  referred  to,  wages  liavo 
been  increase<l  as  a  result  of  arbitration,  mediation 
and  agreement,  so  that  if  the  service  performed  in 
1915  had  been  on  the  same  basis  of  pay  obtaining  ia 
1909,  labour  charges  would  have  been  $4,500,000  less 
than  they  actually  were.  Since  June  30,  1909,  taxes 
have  also  increased  $1,230,000  a  year,  and  operating 
expenses  have  been  further  augmented  $435,000  per 
annum  as  a  result  of  various  legislative  requirements, 
such  as  Full  Crew  Law,  Hours  of  Service  Law.  Boiler 
Inspection  Law,  &c.  The  effect  of  all  this  has 
lieen  to  increase  the  total  charges  and  fixed  expenses 
ahead  of  dividends  by  approximately  $12,000,000 
per  annum. 

The  expenditures  that  have  been  made  during  the 
last  five  yeare  for  new  equipment  and  additional 
facilities  were  necessary  in  order  to  put  the  Company 
in  position  to  fairly  meet  ils  obligations  as  a  common 
carrier.  The  existing  plant  of  the  Company,  taken 
as  a  whole,  is  believed  to  be  capable  of  earning 
$10,000,000  a  month  except  during  severe  winter 
weather,  which  would  be  at  the  rate  of  $n0,0OO.tX)O 
to  $115,000,000  per  j-ear.  and  this  is  at  least 
$20,000.00(1  more  than  could  have  been  earned  witJi 
the  facilities  as  they  were  before  the  large  expendi- 
tures above  referred  to  were  made,  and  although  the 
Company  lias  a  capacity  at  the  present  time  to  earn 
$110,000,000  per  annum,  its  earnings  for  the  year 
just  ended  were  only  about  80%  of  that  amount,  or 
less  than  $92,000,000.  The  earning  capacity  of  the 
property  to-day  is  not  considered  to  be  at  all  in  excess 
of  the  requirements  of  a  normal  business  through  the 
territory  served,  and  additional  facilities  will  be 
required  as  the  business  grows. 

On  January  1.  1910,  only  39.6%  of  the  freight 
equipment  owned  at  that  time  by  the  Company  was  of 
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Comparison  in  Percentage  since  1910  in  Freight-train  Miles,  Earnings  per  Freight-train  Mile,  Total  Tom  One  Mile, 

and  Total  Train  Load. 
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all-steel  construction,  or  of  wood  construction  with 
steel  underframes.  At  the  present  time  over  86%  of 
the  Company's  freight  equipment  is  either  all-steel  or 
is  equipped  with  steel  underframes,  and  when  the  pro- 
gramme which  has  been  mapped  out  for  the  present 
fiscal  year  shall  have  been  completed,  over  91%  of  the 
freight  equipment  will  be  either  all-steel  or  equipped 
with  steel  underframes  or  centre  sills  and  suitable  for 
service  in  heavy  trains  and  with  the  heaviest  loco- 
motives. In  order  to  accomplish  that  result  16,766 
freight  cars  have  been  substantially  rebuilt  and 
equipped  with  st€el  underframes  or  new  steel  bodies, 
either  at  the  Company's  shops  or  by  outside  concerns, 
at  a  cost  of  $6,064,000,  a  large  part  of  which  was 
charged  to  operation.  Over  21,000  freight  cars  of 
light  capacity  and  weak  construction  have  been  con- 
demned and  put  out  of  service  since  July  1,  1909, 
making  a  charge  against  operating  expenses  of  over 
$2,500,000.  exclusive  of  depreciation.  During  the 
same  period  over  31.000  new  freight  cars — all  but  ."iOn 
being  of  all-steel  or  steel  underframe  construction — 
were  purchased  at  a  cost  of  approximately 
$31,000,000.  The  freight  equipment  of  the  Baltimore 
and  Ohio  Company  to-day  compares  favourably  with 


that  of  any  other  company;  in  fact,  it  is  probably 
somewhat  above  the  average  in  its  adaptability  to  pre- 
sent service  requirements.  The  total  number  of 
revenue  freight  cars  owned  Juns  30,  1915,  was  some- 
thing over  87,000,  with  a  total  carrying  capacity  of 
.'-!,700,445  tons,  an  average  of  42  tons  per  car,  or  an 
increase  in  total  capacity  of  754,408  tons — over  25% 
— as  compared  with  June  30,  1909. 

Since  July  1,  1909,  305  cars  for  passenger  service, 
•of  all  steel  construction,  have  been  purchased  at  a 
cost  of  approximately  $3,500,000,  and  20  coaches 
have  had  steel  centre  sills  and  steel  ends  applied  at 
a  cost  of  $91,600.  Twenty-three  per  cent,  of  the  total 
passenger  equipment  of  the  Baltimore  and  Ohio  Com- 
pany at  the  present  time  is  either  all-steel  or  is 
•equipped  with  steel  centre  sills  and  non-telescoping 
ends.  These  cars  are  run  in  the  heavy  trains  in 
through  service,  and  43%  of  the  total  passenger-car 
mileage  of  the  Baltimore  and  Ohio  Company  is  now 
made  with  such  improved  equipment. 

During  the  period  under  consideration,  691  new 
locomotives  were  purchased,  at  a  cost  of  $15,854,000, 
having  an  average  tractive  power  of  50,656  pounds 
per  locomotive.  During  the  same  period  203  loco- 
motives of  tin  average   age  of  25. S  years,  and  with 
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an  average  tractive  power  of  18,000  lb.  per  loco- 
motive, were  dismantled,  and  about  $122,000  was 
charged  to  operating  expenses  on  that  account, 
exclusive  of  depreciation.  Two  hundred  and  thirty- 
eight  other  locomotives  have  been  substantially  rebuilt 
and  strengthened  at  a  cost  of  $618,637,  in  order  to 
better  fit  them  for  service  requirements. 

During  the  last  five  years,  159  bridges,  having  a 
total  length  of  25,018  feet,  were  reconstructed  and 
strengthened  to  carry  heavier  power,  and  97  wooden 
bridges,  having  a  total  length  of  3,631  feet,  were 
replaced  with  permanent  structures. 

The  average  weight  of  rail  in  all  main  tracks  has 
been  increased  during  the  period  mentioned  from 
83.3  lb.  per  yard  to  86.2  lb.  per  yard. 

Two  hundred  and  ninety-five  miles  of  main  line 
have  been  equipped  with  electric  automatic  signals 
during  the  last  five  years,  at  a  cost  of  approximately 
$700,000.  Total  miles  of  line  so  protected  on  July  I, 
1915,  were  503,  being  42%  of  the  distance  between 
Philadelphia  and  Chicago,  via  Pittsburgh,  and  26% 
ot  the  distance  from  Philadelphia  to  St.  Louis,  via 
Grafton  and  Parkersburg.  Twenty-two  new  pas- 
senger stations,  costing  $460,000,  have  been  built,  and 
22  other  passenger  stations  have  been  remodelled  at 
a  cost  of  $574,228.  Eighteen  new  freight  stations 
have  been  constructed  and  three  remodelled  at  a  total 
cost  of  $1,014,000. 

During  the  same  period  new  track  has  been  con- 
structed as  follows:  — 
,  Miles. 

First   track 58.27 

Second    track  105.65 

Third   track 58.00 

Fourth   track  8.50 


Total  main  track  (as  above) 
Side   track   laid        

Total    all  track 


230.42 
440.58 

671.00 


Ninety-four  miles  of  narrow-gauge  main  line  have 
been  relaid  to  standard  gauge  at  a  cost  of  $290,823. 
Six  hundred  and  thirty-three  switches  and  cross-overs 
have  been  removed  from  the  main  tracks,  eliminating 
that  number  of  potential  danger  points  from  main 
line;  $416,000  has  been  spent  for  new  shop  tools  and 
machinery,  and  the  estimated  monthly  output  of  loco- 
motives receiving  classified  repairs  of  all  the  shops  at 
the  present  time  is  215,  compared  with  190  in  1909. 

It  may  also  be  remarked  in  this  connection  that 
in  the  great  floods  in  the  Central  West  in  the  spring 
of  1913,  179  miles  of  the  main  track  of  this  Company 
wei'e  washed  out  and  made  unfit  for  service;  11 
■bridges,  3,800  feet  long,  were  washed  away,  and  seven 
bridges,  1,164  feet  long,  were  so  damaged  as  to  be 
made  impassable.  The  direct  expenses  of  the  flood 
charged  against  operation  and  allocated  from  other 
charges  were  $2,744,000.  The  loss  of  gross  earnings 
was  estimated  at  over  $1,500,000.  It  is  conservative  to 
say  that  the  loss  which  the  Company  sustained  be- 
cause of  the  floods  was  in  excess  of  $5,000,000,  not 
including  the  damage  done  to  the  Cincinnati,  Hamil- 
ton and  Dayton. 

The  standard  of  service  which  is  being  maintained 
to-day  is  as  high  as  has  ever  been  maintained  at  any 
period  in  the  past,  and  probably,  in  some  respects, 
higher.  This  has  been  made  possible  by  the  liberal 
expenditures  authorised  during  the   last  "two  rears. 


CORDOBA  CENTRAL  RAILWAY. 

PROPOSED  NEW  ISSUE  OF  STOCK. 

.\n'  extraordinary  general  meeting  of  the  Cordoba 
Central  Kailway  Company  is  called  for  Wednesday 
next  (December  22)  for  the  purpose  of  obtaining  the 
sanction  of  the  stockholders  to  the  creation  of  .£650,000 
6%  Debenture  stock,  ranking  in  priority  to  the  4i% 
Second  Deibenture  stock  of  the  Company.  It  may  be 
recalled  that  in  December  last  the  directors  were 
authoriseci  to  create  and  issue  £500,000  6%  Three-year 


Notes,  the  proceeds  of  which  vi'ere  requu-ed  to  meet 
current  liabilities.  Only  £248,600  of  these  notes  have 
so  far  been  issued,  and  as  under  present  circumstances 
a  further  issue  of  notes  is  impracticable,  the  directoi-s 
have  decided  to  raise  the  funds  necessary  to  provide 
for  outstanding  liabilities  as  they  fall  due  by  the  issue 
of  .£650,000  6%  Debenture  stock.  The  new  stock  will 
be  repayable  in  seven  years  at  par,  the  Company 
having  the  option  to  redeem  it  at  any  previous  time  on 
six  months'  notice.  The  necessai-y  sanction  to  the 
issue  has  been  obtained  from  the  Treasury,  subject 
to  the  condition  that  the  £248,600  Three-year  Notes 
already  issued  shall  be  immediately  cancelled.  The 
new  stock  is  to  be  applied  as  follows:  — 

For  isiue  at  96  to  the  stockholders  of  the  Company  (applications  £ 
from  holairs  oC  th.'  Ij  %  ^cond  Debenturti  uock  to  iecei\e 

preferential. allo:ment) 360,000 

lor  imm.;uiatc  reucmiition  and  cancellation  of  the  Ihree-jear  Notes  248,i00 

Kescired  lor  further  tiabilitics  alreaoj  incuired         161,400 

Total  issue 650,UoO 

The  balance  of  the  Three-year  Notes — namely, 
£251,400  authorised,  but  not  yet  issued — is  to  be 
cancelled. 

Last  year  the  capital  expenditures  amounted 
to  £357,000,  of  which  £129,000  was  on  the  permanent 
way,  &c.,  and  £217,000  on  new  rolling-stock  and 
improvements.  At  June  30  there  was  a  credit  balance 
on  capital  account  of  £341,000,  the  whole  of  which 
has  apparently  since  been  spent.  The  amount  would 
have  been  much  larger  but  for  the  War,  expenditure  in 
this  connection  having  been  restricted  since  the  out- 
break of  hostilities  to  tlie  completion  of  works  which 
it  was  not  advisable  to  suspend,  to  minor  works  of 
pressing  necessity,  and  to  works  required  by  the 
Argentine  Government. 

The  Company  suffered  last  year  from  the  effects 
of  the  War,  and  the  earnings  and  profits  of  the  line, 
already  seriously  prejudiced  by  the  general  trade  de- 
pression in  Argentina,  were  further  considerably 
depleted  by  the  exceptionally  heavy  rains  which  con- 
tinued during  the  greater  part  of  the  year.  The  gross 
earnings  were  reduced  from  £1,969,000  to  £1,691,000, 
and,  notwithstanding  a  considerable  saving  in  working 
expenses,  the  net  earnings  declined  from  £621,000  to 
£489,000.  Indeed,  the  total  net  income,  including  the 
balance  brought  forward,  amounted  to  only  £492,194, 
and  inasmuch  as  it  required  a  sum  of  £552,937  to 
provide  the  Company's  interest  obligations,  including 
6%  on  the  Three-year  Notes,  there  was  a  debit  balance 
to  be  made  good  of  £60,743,  which  amount  has  been 
paid  out  of  the  general  funds  of  the  Company.  The 
position  of  the  undertaking  as  at  June  30  last  will  be 
seen  from  the  income  statement  appended:  — 
Cordoba  Central  Railnay. 


1912-13 

£ 

1,910,053 

1,303.700 

(71.40) 

M6,353 


Gros3  receipts        

Working  expenses 
Ratio      

Net  earnings         

Miscellaneous         

From  Argentine   Kailway  Co. 
trafSc  equivalent 

Tear— 1914-15 
£ 

...     1,691,714 
...     1,20:,462 
...       (71.0J) 

4S9,2.>2 
1,203 
as 

490,520 

545,000 

7,937 

552,937 
...Loss  62.417 

1913-14 

£ 

1,969,020 

1,347,998 

(68.46) 

621,022 

823 

SI  J  llos.  to 

June  30, 

1913 

£ 

931,425 

640,830 

(68.80) 

580,589 
7,103 

53,985 

Total  net  income 
Debenture  interest 
Miscellaneous  charges 

Total  charges    

Net  profit 

6%  First  Preference  stock 

621,850 

490,586 

9,498 

500,084 
121.766 
71,999 

49,767 
48,092 

351,677 

221,736 

20,383 

242,124 

109,553 

35,999 

Balance  tor  Second  Preference              — 
6%  Second  Preference  stock      ...             — 

73,554 
24,040 

Balance  for  Ordinary  ... 
Ordinary  dtvldond 

Kate  per  cent 

Brought  forward 

1,674 

1,074 
NU 

49,503 
49,508 
(21%) 

1,674 


Carried  fJr^v,lra De(.60,743 

The  creation  and  issue  of  £650,000  6%  Debenture 
stock  and  the  immediate  redemption  of  the  Three-year 
Notes  will  mean  an  increase  in  interest  charges  on 
balance  of  only  £24,000,  and  having  regard  to  the 
more  favourable  outlook  the  Company  should  have  no 
difficulty  in  providing  this  increased  sum.     It  is  true 
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that  the  earnings  of  the  line  show  a  further  consider- 
able diminution  so  far  in  the  cuiTent  J'ear,  due  to  the 
failure  of  the  sugar  crop  in  Tucuman  consequent  upon 
unprecedented  frosts.  But  the  prospects  for  the 
coming  cereal  hao'ests — the  movement  of  which 
should  shortly  commence— are,  the  directors  state, 
(xcellent,  and  should  enable  the  Company  to  quickly 
regain  the  loss  of  earnings  shown  to  date.  The 
Nariety  of  produce  transported  over  the  system  and 
the  importance  of  good  crops  to  the  Company's  jiros- 
perity  will  be  seen  from  the  appended  summary  of  the 
freight  traffic  for  the  last  two  vears  : — • 


Freight  Traffic,  Cordoba  Central  Railrcaij. 


Goods. 
Sugar  cane 

Sugar      

Firewood 

Maize      

Wheat 

Charcoal 
Flour  and  bran 

Linseed  

"Wood  and  posts 
Stone,  lime,  &c. 
Pmit  and  vegetables    . 
Sand  and  bricks 

Wine       

Beer  and  alcohol 

Hav         

Coal         

General  goods    ... 
Sundries 

Total 

Live  Stock. 

Horses 

Cattle     

Sheep      

riss        

Total  Lire  Stock  . 


1914-15 

Tons 

902,618 

249,170 

394,781 

318,494 

115,674 

97,472 

78,624 

63,179 

59,843 

56,784 

42,748 

41,170 

35,601 

16,575 

14,674 

8,459 

228,585 

65,076 

2,778,527 

No. 

8,245 

77.325 

4,636 

14,574 


1913-14 

Tons  Tons 

834,155  +  68,463 

164,219  +  84,961 

381,340  +  13,411 

292,754  +  25,740 

41,819  +   73,855 

109,468  —  11,996 

84,404  —     5,780    — 

43.842  +  19,337    + 

148,022  —  88,179    — 

126,226  —  69,442    — 

54,434  —  11,686    — 

47,849  -     6,679    - 

45,030  —     9,429    — 

27,046  —  11,471    — 

14,541  +        l?.i    + 

32,250  —  23,791    — 

287,072  —  58,487    — 

146,348  —  91,272    — 


Inc.  or  Dec. — ^ 
% 
+  8-2 
+  81-7 
+  3-5 
+  8-8 
+  176-6 

—  110 

—  6-9 
+   441 

—  596 

—  550 

—  21o 

—  140 

—  20-9 

—  42-5 
+     0-9 

—  73-8 
20-3 
62-4 


!,880,819  —102,292 

No.  No. 

13,777  —  5,532 

82,387  —  6,062 

14,715  -10,079 

13,849  +       725 


—     3-5 


-40-1 
—  61 


104,780        124,728      —19,948 


—  160 

traffic 


Moreover,  owing  to  the  improvements  in 
facilities  which  have  been  introduced  of  late,  and  the 
additional  locomotives  and  rolling-stock  which  have 
been  provided,  the  railway  is  undoubtedly  in  a  posi- 
tion to  earn  considerably  larger  receipts  at  a  lower 
cost  of  working  than  was  fonnerly  practicable.  The 
increase  as  from  October  1  of  10%  in  freight  rates 
should  also  greatly  assist  the  Company  in  the  current 
year,  as  all  revenue  derived  therefrom  in  the  coming 
months  will  be  so  much  additional  net  profit. 

On  the  whole,  therefore,  the  immediate  future  of 
the  Company  is  not  unsatisfactory,  and  as  soon  as  a 
change  for  the  better  sets  in  the  recovery  should  be 
rapid.  As  to  the  more  distant  future,  it  has  to  ibe 
borne  in  mind  that  the  Company  is  still  in  its  infancy 
as  a  trunk-line  system  in  direct  communication  with 
the  City  of  Buenos  Ayres,  and,  given  fair  average 
crops  and  more  normal  conditions  generally,  marked 
jn-ogress  sliould  be  made.  For  many  years  prior 
lo  tlie  recent  amalgamation  the  Company  worked 
under  great  difficulties.  It  suffered  from  keen  compe- 
tifion,  and  was  at  a  disadvantage  with  its  competitors 
owing  to  tlie  ob.solete  condition  of  a  large  portion  of  its 
equipment  and  the  costly  nature  of  its  working  opera- 
tions. All  this  has  been  changed  in  the  last  few  years. 
'Hie  line  has  been  extended  to  Buenos  Ayres,  "and  a 
large  amount  of  money  has  been  spent  in  reorganising 
and  improving  the  system.  Since  1909  tlie  total 
rsraount  of  cash  applied  to  betterment  and  additions  has 
been  no  less  than  £3.500,000,  and  whilst  the  growth 
in  earnings  and  in  profits  prior  to  the  outbreak  of  war 
was  certainly  substantial,  the  full  benefit  of  these  large 
expenditures  has  yet  to  be  exixirienced.  To  show 
the  development  of  the  system  in  recent  years  not- 
withstanding the  many  disadvantages  under  which 
ihe  Company  laboured  we  append  herewith  a  compari- 
son of  the  main  results  of  working  since  1902-03  :  — 
Cordoba  Central  Eailway. 


Tear  to 

Miles 

Gross 

Net 

June  30 

Open 

Earnings 

Expenses 

Ratio 

Earnings 

£ 

£ 

% 

£ 

1915 

...       1,186 

1,692,000 

1,202,000 

71.08 

489.000 

1914 

1,184 

1,969,000 

1,348,000 

68.46 

621,000 

1913 

...        1,175 

1,910,000 

1,364,000 

71.40 

646,000 

1912 

1,172 

1,644,000 

1,199,000 

72.96 

445,000 

1911 

...        1,170 

1,530,000 

1,000,000 

66.36 

630,000 

1910 

1,149 

1,320,000 

912,000 

69.05 

408,000 

1909 

952 

1,030,000 

686,000 

66.33 

426,000 

1908 

952 

1,014,000 

626,000 

61.33 

389,001) 

1907 

952 

939,000 

679,000 

61.66 

360,000 

1906 

952 

930,000 

666,000 

60-86 

364,000 

1905 

952 

834,000 

498,000 

69-71 

336,000 

1904 

952 

778,000 

449,000 

57.71 

329,000 

1903 

952 

636,000 

404,000 

63-62 

231,000 

It  will  be  seen  that  whilst  the  gross  earnings  last 
year  declined  £"277,000,  or  14.1%,  the  working  ex- 
Iienses  were  reduced  by  £145,000,  or  10.8%,  due  in 
large  measure  to  a  saving  of  16.5%  in  train  mileage. 
The  substantial  decrease  of  £17,000,  or  13%,  in  main- 
tenance of  way,  works,  &c.,  would  undoubtedly  have 
been  greater  but  for  the  continuous  heavy  rains  ex- 
perienced during  the  year.  Tlie  saving  of  nearly 
i680,000,  or  9.5%,  in  transportation  expenses  is  dis- 
tinctly satisfactory  as  showing  the  ability  of  the 
Company  to  effect  economies  in  times  of  stress  and 
difficulty.  To  show  the  savings  last  year  in  the  various 
spending  departments  we  give  the  following:  — 

Worhimj  Expcmcf,  Cordoba  Central  Sailway. 

1911-15      1913-14       r-Dillerence- 
£££**/ 

Maint.  of  n-av  works  118,010       135,030     —17,020         —13 

„     of  locomotives  62,434  64,779      —  2,345         —  4 

„     of  carriages 25,917         18,916     +  7,001         4-37 

„     of  waggons 32,668  33,612      —  1,044         —   3 

Total  maintenance 

Running  expenses    

Traffic  expenses        

Total  transportation 

General  charges        

Sundry  expenses       


238,929  252.337  — 1.%408  —  6 
441,513  496,590  —55,078  —11 
305,148        329,307      —24,169         —   7 


746,660        835,897      —79,237         —   9 

150,529        162,894      —12,365         —   8 

66,345        106,870      —40,525         -38 


Total  expenses        1,302,463    1,347,998   —146,535         -11 

The  set-back  caused  by  the  War  is,  of  course, 
unfortunate,  as  it  means  delay  in  reaping  the  reward 
of  the  recent  betterment  policy,  but  now  that  the  tide 
is  turning  and  the  prospects  for  Argentina  are  so  much 
more  hopeful  the  prosperity  of  the  undertaking 
should  quickly  recover,  and  not  only  are  interest 
charges  likely  to  be  fully  covered  in  future,  but  a 
resumption  of  dividends  upon  the  share  capital  may 
not  be  long  delayed.  The  fall  in  the  prices  of  the 
Company's  securities  has  been  heavy,  but  in  several 
instances  there  has  been  some  recovery  from  the  lowest 
point  touched.  It  should  be  noted  that  the  issue  of 
new  stock  and  the  redemption  of  notes  will  enable  the 
directors  to  pay  the  six  months'  interest  due 
January  1  on  the  4|%  Second  Debenture  stock,  the 
price  of  which  is  only  b2\.  Further,  it  may  be 
pointed  out  that  interest  on  the  5%  First  Preference 
stock  is  cumulative,  and  that  the  arrears  now  amount 
to  £72,000.  These  will  have  to  be  paid  off  sooner  or 
later,  and  this  largely  accounts  for  the  stock  now 
standing  at  the  relatively  high  price  of  53. 

Tlie  capital  of  the  Company  and  the  approximate 
prices  of  tlie  various  securities  at  the  present  time  are 
set  out  beneath  :  — 


Cordoba  Centr 

il  Ilailrray  C 

ompany. 

Security 

Amount  Intereat 

Price 

Yield 

£ 

% 

£ 

£    3.  d. 

4%  First  Debenture  stock      ... 

...    8,000,000 

4 

69 

5  17     8 

4J%  Second  Debenture  stock 

...    6,000,000 

4* 

521 

9     0     U 

6%  Three-year  Notes 

248,000 

1', 

94 

c  ni    .■> 

6%  Cum.  First  Pret  Income  stock 

...    1,440,000 

— 

53 

— 

5%  Second  Pref.  Income  stock 

961,895 

— 

29 

— 

Do.     1916  Scrip  (a) 

...       700,000 

— 

291 

— 

Ordinary  Income  stock 

...    3,961,196 

— 

18 

— 

Do.    1917  Scrip  (4) 

...        107,421 

— 

— 

— 

Total  capital      20,419,115 

(o)  Does  not  rank  for  Interest  until  July  1 .  1910, 
(6>  Does  not  rank  for  interest  until  July  1 ,  1917. 


RUBBER  TOPICS. 

The  pi  ice  of  rubber  lias  been  well  maintained  this 
week  in  the  region  of  3s.  6(/.  per  lb.  for  plantation 
"  spot."  Discriminate  investment  buying  continues 
in  the  Share  market,  shares  of  companies  with  attrac- 
tive outlooks,  irrespective  of  the  rise  in  the  commodity, 
being  in  demand.  The  tabular  analysis  of  over  140 
rubber  companies  whicli  appeared  in  our  issue  of 
December  4  enables  proper  selections  and  compari- 
sons of  share  values  to  be  made. 

The  first  sign  that  the  rise  in  the  value  of  rubber 
is  benefiting  producers  is  given  by  the  statement 
issued  this  week  that  the  Allagar  Eubber  Estates  has 
contracted  lo  sell  4,480  lb.  per  month  from  January 
to  June  1916  at  3^.  4id.  per  lb.,  and  13,440  lb. 
per  month  from  July  to  December  1916  at  3s.  per 
lb.     That  is  to  say,   the  Company  has  sold  forward 
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]07,420  lb.  of  its  1916  crop  at  an  average  price  of 
about  3s.  ]rf.  per  lb.  The  AUagar's  crop  for  tho 
eleven  months  of  this  year  has  been  240,500  lb.  Last 
year's  crop  was  226,774;  lb.,  realishig  a  gross  price  of 
2s.  l^d.  per  lb. 


RUBBER  REPORTS  ANALYSED. 

KUALA-KLANG  ESTATE, 
issued  Capital  :    £2S,000  in  £1  Shares. 
, Results  of  Year  to  September  £0,  1915 , 

.-A\.  lirl.l- 
i'er        i'er      Pric-o 
I  Total     ^Vrea  in  Rubber  Bear'g  Planted  Kcal-  "All-in"  Net 
Planted  Bearing  Output  Acre      Acre      iscd       Cost     I'rofit       ^Dividend—, 
Acres       Acres        lb.         lb.         lb.       per  lb.  per  lb.       £         Amt.        % 
515  515      1G7,1S2     Z'Jl        3-21        i,  liliS   -;11.57   11,773     S,75U        3u 

Price  of  Shares,  52/6  cd.    Market  Capitalisation  per  planted 
acre,  £117. 

This  is  another  Malayan  estate  to  be  added  to 
the  growing  list  of  companies  producing  rubber  at 
less  than  Is.  per  lb.  "all-in"  cost.  It  will  be 
seen  above  that  for  the  past  year  from  515  acres  ot 
planted  area — now  all  in  bearing — an  output  of 
167,182  lb.  was  obtained,  equal  to  the  satisfactory 
yield  of  324  lb.  per  acre,  the  "all-in"  cost  being 
only  11. old.  per  lb.  The  net  profit  for  the  year  of 
£1],773  represents  £47%  on  the  capital  of  £25,000, 
but  the  total  dividend  recommended  is  30%,  re- 
quiring £8,750,  and  £3,000  is  carried  to  reserve. 
Allowing  for  tlie  payment  of  the  final  dividend  the 
balance  sheet  shows  £6,690  of  surplus  liquid  assets — 
;'.  relatively  strong  position.  At  the  present  price  of 
the  £1  shares  of,  say,  48s.  6d.  xd,  the  market  capitali- 
sation per  planted  acre  is  £117.  The  estimated  out- 
put for  the  cun-ent  financial  year  is  175,000  lb., 
equal  to  about  340  lb.  per  acre.  On  the  basis  of 
the  past  year's  consen'ative  distribution  of  30%, 
tlie  shares  at  present  price  return  the  purchaser  as 
much  as  12^%,  and  in  view  of  the  increased  yield  ex- 
pected for  the  current  year,  and  the  reduction  of  the 
"all-in"  cost  below  Is.  per  lb.,  they  are  a  satis- 
factory investment,  though  at  present  there  is  not  a 
very  free  market  in  them. 

GLEN  BERVIE  (SUMATRA). 
Issued  Capital:   £50,000. 


, — Results  fop  Year  to  September  30, 

Total  Av.  Yield 

Planted    Rubber  per  Planted  Price      "  .\ll-in  "        Net 
Acres       Output       Acre      Realised        Co^t         Profit 

lb.  lb.  per  lb.  £ 

1,457        203,730         lln  ;,5-4  1/3J         10,752 


1915- 


^Divid  end— 
£  % 

G,-.'50        1-i 


Price  of  Shares,  If  c.d.   Market  Capitalisation  per  planted 
acre,  £56. 

The  report  does  not  state  the  acreage  in  bearing 
in  the  past  year,  but  at  September  30  apparently 
about  830  acres  were  being  tapped,  representing 
82,606  trees  out  of  a  total  of  149,201  planted.  The 
yield  of  140  lb.  per  planted  acre  is  therefore  not 
vei-y  good.  But  a  comparatively  high  price  was 
obtained  for  the  output,  and  the  "  all-in  "  cost  worked 
out  from  the  figures  in  the  accounts  has  been  re- 
duced to  Is.  2}d.  per  lb. — a  good  perfoiTnance  in 
view  of  the  yield.  The  net  profit  of  £10,250  repre- 
sents 20%  on  the  issued  capital,  and  the  dividend 
declai-ed  of  12|%  absorbs  only  £6,250,  £3,000  being 
placed  to  reserve,  and  £1,500  extra  carried  forward. 
The  balance  sheet  shows  a  strong  position  with 
£11,850  of  surplus  lijtpiid  resources  in  hand.  .\ 
market  capitalisation  of  £56  per  planted  acre  indicates 
that  the  shares  are  cheap  at  their  quotation  of  about 
If  cum  dividend,  notwithstanding  the  rather  poor 
yield  per  acre. 


NARBOROUGH  (F.M.S.)  RUBBER  ESTATE. 

Issued  Capital  :     £59,995  in  2,-  Shares. 

(7  "o  Debentures  :    £10,000) 

. Results  of  Year  to  June  30,  1915- 

^Av.  Yield-, 

Per  Per 

Total      Area  in    Rubber  Bearing    Planted      Price 

Planted     Bearing     Output      Acre        Acre  Realised 

Acres        Acres           lb.           lb.            lb.  per  lb. 

814            300         115,90S        386             143  2'11- 

Price  of  Shares,  1/9.     Market   Capitalisation    per    planted 
acre,  i'77. 


•  All-in  • 

Cost 
per  lb. 

l/3-.'i 

Xet 
I'rolit 

£ 
4,912 

The  yield  of  386  lb.  per  bearing  acre  is  very  satis- 
factorj'  and  points  to  a  good  production  when  the  whole 
estate  is  in  bearing,  as  it  should  be  by  the  end  of  1916. 
No  dividend  was  paid  for  the  past  year,  the  profits 
being  used  to  strengthen  the  financial  position,  so  that 
at  June  30  the  surplus  liquid  assets  amounted  to 
£5,187.  On  account  of  the  current  financial  year  an 
interim  dividend  of  2i%  is  declared.  The  output  for 
the  first  five  months  has  been  62,140  lb.,  so  that  the 
170,000  lb.  estimated  for  the  year  should  be  reached. 
-V  profit  for  the  cuiTent  year  sufficient  to  pay  a  divi- 
dend of  10%  is,  therefore,  not  unlikely.  At  price 
Is.  9d.  the  2s.  shares,  having  regard  to  the  high  yield 
obtained  per  acre,  are  decidedly  not  oven-alued. 

KRUBONG  (MALACCA). 
Capital  :    £24.458  in  £1  Shares, 
(£842  Debentures.) 

, — Results  for  Year  to  September  30,  1915 — , 

r-\y.  yicld-^ 
Total      Area    Rubber  Per         Per 

Planted        in        Out-  Bearing  Planted  Price  "All-in"   Xet  ,— Dividend— , 

Acres    Bearing    put      Acre      Acre  Realised   Cost      Profit  Amt. 

Acres      lb.         lb.  lb.       per  lb.   par  lb.         £  £        % 

5015        230i     99,090      419         197  2;L  l.JJ     3.071  2, 049      12i 

Price  of  Shares,  32/0  c.d.  Market  Capitalisation  per  planted 
acre,  £73. 

The  lubber  yield  of  419  lb.  per  acre  in  beai'ing 
obtained  in  the  past  j'ear  is  a  decidedly  good  one,  and 
if  an  average  of,  say,  400  lb.  per  acre  is  shown  when 
the  whole  of  the  planted  estate  is  at  full  maturity,  the 
yearly  output  should  be  more  than  twice  as  much  as 
the  production  of  99,096  lb.  for  the  past  year.  The 
market  capitalisation  of  £73  per  planted  acre  is  low, 
having  regai-d  to  the  fact  that,  though  the  estate  is  only 
at  half  maturity,  the  dividend  paid  for  the  past  year 
gives  a  yield  of  about  8%  on  the  market  price  of  32s. 
cum  dividend  for  the  £1  shares.  As  the  output  in- 
creases the  somewhat  high  cost  of  profluction  should 
be  reduced.  The  balance  sheet  shows  £3,444  of  sur- 
plus liquid  assets. 


BANTAM  (JAVA). 
Capital  :  £150,000  in  £1  Shares, 
. Results  for  Year  to  June  30,  1915- ^ 

^Av.  Yield-, 
Per        Per 
Total     Area  in  Rubber  Bear'g  Planted  Price  **AIl-ia"  Net  '  ^Dividend-> 
Planted  Bearing  Output  .\.cre      Acre  Realised    Cost      Profit      Amt. 
.\cres     Acres      lb.  lb.  lb.      per  lb.     per  lb.       £  £  % 

2,272i    l,816i  441,757     243         194      2/317      1/3-32    25,930    18.750    12J 

Price  of  Shares,  24  6  c.d.  Market  Capitalisation  per  planted 
acre,  £73. 

The  yield  per  acre,  while  veiy  low  compared  -with 
estates  in  Malaya  or  Sumatra,  is  about  up  to  the  aver- 
age for  Java.  The  "  all-in  "  cost  is,  of  course,  influ- 
enced by  the  yield.  The  net  profit  of  £25,930  for  the 
past  year  in  the  circumstances  is  a  satisfactory  one, 
being  equal  to  over  16%  on  the  capital.  The  dividend 
of  12i%  is  consequently  a  conservative  distribution, 
and  allowing  for  its  payment  the  balance  sheet  shows 
surplus  liquid  assets  of  £19,240.  At  24s.  6d.  the  £1 
shares  give  a  return  of  about  10%  on  the  past  year's 
distribution,  and  the  market  capitalisation  per  planted 
acre  of  £73  is  a  reasonable  one,  having  regard  to 
the  fact  that  all  the  area  was  not  producing  last  year. 
It  will  be,  however,  by  the  end  of  1916.  The  estimated 
crop  for  the  year  to  June  30,  1916,  is  495,000  lb.,  equal 
to  220  lb.  per  planted  acre.  It  is  to  be  borne  in  mind 
that  the  advent  of  a  verj-  low  price  for  rubber  would 
place  the  Company  in  an  unfavourable  position  in  com- 
parison with  better-yielding  estates. 


ASAHAN  (SUMATRA^ 
Issued  Capital:    £109,096  in  10  -  Shares  96  paid. 

, Results  for  Year  to  July  31,  1915 , 

.—Aver.  Y"ie!d— ^ 
Total     Area  in  Rubber     Per        Per       Price  "All-in" 

Placteil  Bearing  Out-   Bearing  Planted  Real'd    Cost       Net  ^Divideid-^ 

Acres     ,\cres      put       .\cro      Acre      per  lb.  per  lb.  Profit  Amt. 

lb.  lb.  lb.  £  £  % 

2,4C4}      70.-1     137,.^34     19.".  50        2  311     1  413     0.413  2.730       2J 

Price  of  Shares,  12/-.    Market  Capitalisation    per   planted 
acre,  £56. 

The  yield  of  195  lb.  per  bearing  acre  is  poor,  but 
the  market  capitalisation  of  only  £56  allows  for  this. 
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A  5%  dividend  could  have  been  paid  for  the  past  year, 
and  the  limiting  of  the  chstribution  to  2^%  strengthens 
the  financial  position,  the  surplus  liquid  assets  now 
amounting  to  £3,657.  The  estimated  crop  for  the 
current  year  is  180,000  lb.  As  893i  acres  were 
planted  in  1911  and  743  in  1912-13,  further  large  in- 
creases of  output  should  be  witnessed  next  year  and 
the  year  after.  The  estate  has  suffered  from  drought 
in  the  recent  past,  and  the  possibility  of  a  repetition  of 
this  unfavourable  iniluenc-e  in  the  futm-e  must  not  be 
overlooked. 


GAN  KEE  (F.M.S.). 

Issued  Capital:    £36,785  in  2'-  Shares. 

(£33,000  Ordinary  and  £3,785  Part.  Preference  Shares.) 

, Results  for  Year  to  June  30,  1915 , 

Av.  Yield 
Per 
Total      Eubher  Planted       Price       "  .\ll-in "       Kct        ^DiTidenc'-^ 
Planted     Output       .Vcre       Realised         Cost         Profit        Amt. 
Acres  lb.  lb.  Per  lb.      Per  lb.  £  £  % 

593  95,650  135  3.'li»  l/4t  3,800  2,&21  7 

•  Net.  t  Excluding  selling  charges. 

Price  oi  Shares,   2/3.    Market   Capitalisation  per   planted 
acre,  £70. 

The  yield  per  acre  is  poor.  Balance-sheet  figures 
suggest  that  it  would  have  been  better  not  to  pay  a 
dividend  for  the  past  year. 


KILLINGHALL  (FM.S), 

Issned    Capital  :    £28,000   in    £28,000  Ordinary   £1    Shares 

and  10,000  £1  Part.  Preference  Shares,  10/-  paid. 

, Results  for  Year  to  June  SO,  19l£ > 

Av.  i  leld 
Total       Eubbcr  Per  Plantd    Price      "All  In"        Net  ^Dividend-, 

Planted     Output        Acre      Realised        Cost  Profit         Amt- 

Acres  lb.  lb.  Per  lb.      Per  lb.  £  ^  "/o 

1,025        135,677         133  2,1J*         1/2-lt  6,296  1,913  J 

*  Net  price.  fE^cluding  selling  charges. 

Price  of  Ordinary  Shares,  37/6.    Market  Capitalisation  pet 
planted  acre,  i50. 

The  yield  per  acre  is  disthictly  below  the  average. 
Of  the  1,025  acres,  692  were  planted  prior  to  the  end 
of  1910,  and  over  500  acres  prior  to  the  end  of  1909. 
The  output  for  the  first  five  months  of  the  current 
financial  year  shows  a  large  increase,  92,847  lb.  having 
been  produced,  against  48,766  lb.  in  the  same  period 
of  1914.  The  financial  position  is  weak.  The 
balance  sheet  shows  current  liabilities,  including  divi- 
dend, to  be  £9,608  in  excess  of  liquid  assets.  There 
is  a  loan  from  Government  of  £7,916.  Callable 
I'rcfcrence  capital,  £5,000. 


NATIONAL  EXPLOSIVES  COMPANY. 

Twelve  months  ago  this  well-known  Company  en- 
gaged in  the  manufacture  of  explosives  was  able,  for 
the  first  time  for  many  years,  to  distribute  a  dividenu 
on  its  Ordinary  share  capital.  The  business  is  c^ne 
subject  to  considerable  fluctuations,  and  those  engaged 
in  the  industry  apparently  find  it  difficult  to  carry  it  on 
successfully  owing  to  the  very  keen  competition. 
The  National  Explosives  Company  has  suffered 
severely  from  this  cause  in  the  past,  and  in  1907  a 
scheme  of  capital  reorganisation  was  carried  through ; 
but,  as  already  stated,  it  was  not  until  last  year  that 
the  position  of  the  Company  was  such  as  to  justify 
the  payment  of  a  dividend  on  the  Ordinary  capital. 
The  Company's  financial  year  ends  on  October  31, 
and  though  twelve  months  ago  a  considerable  improve- 
ment was  shown  in  position,  the  directors  pointed  out 
that  the  operations  during  the  period  covered  by  the 
accounts  had  not  materially  benefited  fi'om  the 
increased  contracts  arising  out  of  the  War.  It  was 
announced,  however,  that  since  the  commencement 
of  the  War  the  factory  had  been  fully  engaged  on 
Government  orders,  and  that  the  contracts  entered 
into  would  keep  the  works  employed  for  a  consider- 
able time,  while  at  the  same  time  arrangements  had 
been  made  for  a  supply  of  raw  materials  covering  these 
contracts,  and  the  hope  was  expressed  that  the  twelve 
months  to  October  31,  1915,  should  show  satisfactory 


results.  This  hope  has  materiahsed  in  spite  of  the 
faot  that  the  year  is  described  as  being  one  of  excep- 
tional anxiety,  "  the  operations  of  the  Company  having 
been  carried  out  under  considerable  difficulties  owing 
to  the  abnormal  conditions  ruling." 

The  Company  is  able,  however,  to  report  an  in- 
crease in  its  profits  from  £27,070  to  £86,804.  In 
accordance  with  the  terms  of  the  Trust  Deed  the 
board  has  taken  advantage  of  the  satisfactory  result 
to  increase  the  amount  set  aside  for  Debenture  re- 
demption and  appropriated  £23,656  for  this  purpose,  as 
against  £5,463  twelve  months  ago.  After  making 
provision  for  this  and  for  Debenture  interest  there  is 
a  net  profit  of  £49,812,  as  compared  with  £12,223,  a 
sum  sufficiently  large  to  provide  for  a  dividend  of 
40%.  The  actual  distribution,  however,  is  restricted 
to  20%,  and  of  the  balance  £9,500  is  set  aside  for 
reserve,  etc.,  and  the  balance  of  £15,348  is  added  to 
the  carry-forward.  Herewith  we  give  a  profit  state- 
ment for  the  past  five  years  : — • 


Year  ended  October  31— 1915  15U  1913 

£                £  £ 

Trading  profit          86,804  37,070  21.278 

other  income           459            540  869 


Gross  profit 

Expenses      

Debenture  redemption 
Debenture  interest ... 


1913  1911 

£  £ 

9,603  30 

701  1,094 


Net  profit 
Ordinarj'  dividend  . 


Brought  forward 


87.363 

11,710 

23,656 

3,085 

37,610 
7,313 
5,463 
2,611 

22,147        10,304 
9,830*        5,337 

2,363          2,037 

1,124 
4,766 

1,856 

49,812 
24,964 
(30%) 

12,223 
6,241 
(5%) 

6,983 
5,117 

865 

9,943          3,930  Dr 

5.498 

24,848 
9,500 

9,945          3,930  Dr 
1,383           — 

5,49S 

15,348 
865 

8,503         2,930  Dr 
Dr.  8,563  Dr.11,493  Dr 

5,498 
5,995 

Carried  forward       16,213  865  —      Dr.  8,563  Dr.11,493 

•  Includes  expenses  in  connection  with  Debenture  issue. 

The  issued  share  capital  amounts  to  £124,820  in 
£1  shares.  There  is  an  authorised  6%  Debenture 
stock  of  £80,000,  of  which  £44,030  has  been  issued, 
but  up  to  the  present  £13,770  has  been  redeemed  and 
cancelled.  A  further  amount  of  £15,896  is  available 
for  this  purpose,  and  when  this  amount  has  been  ex- 
pended during  the  ensuing  year  the  total  Debenture 
stock  outstanding  will  be  reduced  to  £14,344.  There 
is  a  general  reserve  a-ccount  of  £10,000,  and  a  reserve 
account  for  renewals  and  depreciation  of  plant  of 
£6,000.  Herewith  we  set  out  a  summary  of  the 
liabilities  and  assets  as  at  October  31  last:  — 


LIABILITIES. 

ASSETS. 

£ 
125.697 

Issued  share  capital 

134,820 

Propertv,  buildings,  &c.... 

Debenture  stock 

30,452 

Stocks  of  stores,  &c. 

99,178 

Reserves     

45,067 

Sundry  debtors,  &c. 

30,103 

Suidrv  creditor.^ 

60,303 

Treasury  bills,  d-c. 

6,145 

Profit  and  loss      

28,695 

Cash           

29,915 

2.S9,937 


289,937 


During  the  past  year  the  capacity  of  the  factory 
has  been  materially  increased  to  meet  Government 
requirements,  and  the  expenditure  incurred  therein 
will  fall  to  be  dealt  with  in  next  year's  accounts. 
Needless  to  say,  the  increased  accommodation  afforded 
should  also  be  reflected  on  the  credit  side  of  the  profit 
and  loss  accounts,  and  in  view  of  the  work  in  which 
the  Company  is  engaged  there  is  no  doubt  that  it  will 
continue  to  be  very  busily  emploj-ed  for  a  considerable 
time  to  come,  and  the  profits  should  continue  on  a 
large  scale,  so  that  the  results  should  be  satisfactorj''  to 
the  shareholders  even  after  deduction  of  the  sums  that 
will  have  to  be  paid  under  the  Excess  Profits  Act.  We 
drew  attention  to  the  satisfactory  outlook  for  the  Com- 
pany in  October  1914,  when  the  £1  share  could  be 
obtained  at  about  6s.  Gd.  The  present  quotation  is 
19s.,  and,  consequently,  on  the  basis  of  last  year's 
distribution,  the  yield  is  exceptionally  large. 


Merchiston. — Rubber  harvested  for  eight  months 
'to  November  30,  25.934  lb.,  of  which  13,969  lb.  sold 
to  date  at  a  gross  average  of  2s.  7"21d.  per  lb. 

The  South-Eastern  and  Chatham  Eailway 
announces  on  another  page  the  special  arrangements 
made  for  the  running  of  extra  trains  during  the  Christ- 
mas holidays. 
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"  An  old  and  first-ckss  office." 
"  Low  rates  a  distinctive  feature." 

'The  Times, 

Funds  exceed  £24,000,000. 
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K    EDINBURGH  :   64  Princes  Street. 


C.  M..G. 

Write  for  New  Pamphlet, 

"INVESTMENT   OF   SAVINGS." 


A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life  Assurance  Society, 

15  St.  James's  Square,  Pall  Mall,  London,  S.W. 


NORWICH     UNION 

MUTUAL    LIFE    OFFICE 

because  of  its 
AGE  — MAGNITUDE  — RESERVE     STRENGTH 
—PROFIT  YIELD-ALERTNESS,   &   ECONOMY 
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WHIt  for  ProspeUu!  to  the  Stcretary, 

NORWICH  UNION  LIFE  OFFICE,  NORWICH, 

or  to  any  Branch  Oj^ce  of  the  Society, 


Jnsimtntc  ^utes. 


LIFE  ASSOCIATION  OF  SCOTLAND. 

A  QUiXQUEXxiAi,  valuation  is  due  in  this  life  assurance 
("oinpany  on  Ajiril  5  next,  so  that  the  annual  report 
for  the  financial  year  ended  April  5,  1915,  deals 
with  the  fourth  j-ear  of  the  present  quinquennial 
jiei'iod.  As  eight  months  of  that  year  were  war 
months,  a  falling-off  in  the  amount  of  the  new  busi- 
ness was  only  to  be  expected.  During  the  financial 
year  new  life  policies  for  £505,108  were  completed,  of 
which  £17,700  was  reassured,  the  net  retention  at 
the  Association's  sole  risk  thus  being  £-187,408.  This 
compares  with  a  net  retention  of  £649,388  in  1913- 
1914,  but  the  amount  is  little  below  the  average  of 
recent  years.  .\11  this  new  business  was  effected 
within  the  United  Kingdom.  The  total  net  life  pre- 
mium income  of  the  year,  £355, 24G,  shows  a  reduc- 
tion of  only  £1,728.  The  additional  svim  of  £15,772 
was    received    as    consideration    for    new    annuities 


granted,  this  being  evidently  a  section  of  the  business 
which  the  Association  is  not  very  much  inclined  to 
push.  Expenses,  inclusive  of  commission,  seem  to 
have  absorbed  about  15.5%  of  the  premiums,  after 
making  a  suitable  adjustment  for  the  small  cost 
necessitated  by  the  annuity  section,  and  the  expense 
ratio  is  reported  to  have  been  the  lowest  for  several 
years  past.  It  may  be  said,  however,  that  a  reduction 
was  to  be  looked  for  under  the  circumstances,  for 
the  outlay  on  new  business  must  have  been  consider- 
ably less  than  in  the  previous  year.  Claims  by  death, 
including  bonuses,  amounting  to  £371,837,  included 
payments  of  £27,335  which  were  directly  due  to  the 
War.  Yet  their  amount,  excluding  bonuses,  was  leas 
by  £30,880  than  provided  for  under  the  mortality 
tables,  and  that  in  such  a  year  the  incidence  of 
mortality  should  have  continued  to  be  generally 
favourable  is  a  very  satisfactory  feature.  Endow- 
ment assurances  for  £50,949  matured  by  survivance. 
fiu-ough  the  year's  operations  the  funds  of  the 
Association  were  increased  by  £33,963  to  £6,127,362. 
The  life  and  annuity  funds  in  themselves  amounted 
on  April  5,  1915,  to  £5,928,675.  The  capital 
redemption  account  shows  a  premium  income  of 
£1,161  and  a  fund  of  £7,325.  The  net  rate  of 
interest  realised  on  the  life  funds,  after  deduction  of 
income  tax,  is  repoi-ted  as  £3  18s.  9d.  per  cent. 
Tliis  shows  a  reduction  of  2s.  per  cent,  as  compared 
with  the  net  yield  in  1913-14,  but  this  is  more  than 
accounted  for  by  the  heavier  tax  imposed. 

Under  the  Association's  Class  A  series  of  policies 
profits  are  annually  applied  to  reductions  of  pre- 
miums, and  the  bonuses  in  this  class  were  main- 
tained at  the  same  rates  as  were  allocated  in  the 
previous  year.  Tlie  other  classes  of  policies  are 
dependent  on  the  results  of  the  approaching  quin- 
quennial valuation.  It  is  evident  that  the  Association 
is  making  fair  |3rofits  from  the  usual  sources,  but  the 
valuation  of  the  investments  will  take  place  under 
unusual  circumstances.  At  the  annual  meeting  the 
Chairman  stated  that  while  there  were  really  no 
means  at  that  date  of  forming  a  reliable  estimate  of 
what  the  depreciation  in  the  Association's  securities 
was  lii^ely  to  be,  it  might  be  taken,  looking  to  the 
strong  reserves,  that  such  shrinkage,  even  if  very 
substantial,  would  in  no  way  affect  the  stability  of  the 
Office. 

Tlie  dividend  on  the  paid-up  capital,  which 
amounts  to  £87,500,  in  10,000  shares,  is  declared,  as 
for  each  former  year  of  the  current  quinquennium, 
at  the  rate  of  £1  3s.  M.  per  share. 

CLERGY  MUTUAL  ASSURANCE  SOCIETY. 

In  our  review  of  tiie  annual  report  of  this  life 
Office  for  the  financial  year  ending  May  31,  1914,  it 
was  pointed  out  that  subsequently  to  that  date 
further  powers  had  been  obtained  by  the  Society 
under  a  special  Act  of  Parliament,  including  an 
enlargement  of  the  qualification  of  membership.  The 
new  rules  in  this  respect  entitle  not  only  the  clergy 
of  the  Church  of  England  and  allied  Churches,  and 
theu-  relatives  by  blood  or  marriage,  to  effect  assur- 
ances of  every  description  in  the  Society  (there  is  no 
limitation  as  regards  non-participating  policies,  which 
may  be  effected  by  any  person),  but  they  extend  such 
eligibility  to  "  persons  who  have  been  members  of  or 
on  tlie  staff  of  any  university,  public  school,  college, 
or  kindred  institution  in  the  United  Kingdom  which 
the  directors  may  from  time  to  time  approve  for  that 
purpose." 

It  is  announced  in  the  annual  report  for  tJie  finan- 
cial year  ended  May  31,  1915,  that  the  Society  had 
already  received  a  considerable  amount  of  new  business 
which  but  for  this  Act  it  could  not  have  taken.  To 
some  extent  this  has  been  a  set-off  against  the  check 
to  new  business  occasioned  by  the  War,  and  the  total 
amount  of  the  new  policies  issued,  £253,303,  is  only 
less  by  £15,948  than  was  reported  for  the  previous 
year.  '  This  must  be  considered  n  good  record  under 
the  circumstances,  particularly  when  it  is  remembered 
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that  the  Society  employs  no  agents  and  pays  no  com- 
missiori  for  the  introduction  of  business  or  for  its 
maintenance. 

Tlie  sum  assured  by  policies  existing  at  the  close 
of  the  financial  year,  with  bonus  additions,  was 
£9,720,946,  which  is  less  by  £191,982  than  was 
shown  in  the  previous  annual  report.  On  the  other 
hand,  the  net  premium  income  was  increased  by  £3,278 
to  £277,409.  The  expense  ratio  per  £100  of  premiums 
was  £6  16s.  Sd.,  as  compared  with  £7  3s.  9d.  in 
1913-14,  although  last  j'ear's  expenses  included  the 
whole  of  the  cost  of  the  Society's  Act  of  Parliament. 
This  ratio  is  only  about  half  the  average  in  British  life 
offices,  and  bears  a  similar  proportion  to  the  margin  of 
])remiums  which  was  reserved  at  the  last  valuation  as 
;i  provision  for  costs  and  contingencies. 

Although  the  claims  by  death  in  the  last  financial 
jcar,  amounting  to  £30G,o02,  included  claims  for 
£27,463  in  respect  of  policies  on  members  who  were 
killed  in  action,  the  mcidence  of  mortality  remained 
fa\ourabIe,  in  accordance  with  the  continuous  past 
experience  of  the  Society,  which  has  always  derived 
benefit  in  this  respect  from  the  select  character  of  its 
business.  The  total  death  claims  paid  during  the 
Society's  history  up  to  May  31  amount  to  £9,614,771. 
Endowment  assurances  matured  by  survivance  during 
the  last  financial  year  to  tlie  extent  of  £19,015.  The 
sum  of  £18,187  was  received  as  consideration  for  new 
annuities,  and  annuities  of  £26,713  were  paid.  Sur- 
renders involved  an  outlay  of  £29,099,  and  bonuses 
allocated  in  cash  or  bv  way  of  reductions  aggregated 
£42,531. 

Through  the  year's  operations  the  life  assurance 
fund,  after  transfer  of  £8,000  to  the  staff  superannua- 
tion fimd,  was  increased  by  £16,417  to  £4,818,126. 
The  average  rate  of  interest,  subject  to  deduction  of 
income  tax,  is  reported  as  £4  3s.  'Sd.  per  cent.  This 
is  practically  the  same  rate  as  was  disclosed  in  last 
year's  report,  but  owing  to  increase  in  the  tax  the  net 
interest  yield  must  have  been  somewhat  diminished. 
However,  the  profit  accruing  from  interest  must  have 
been  large,  seeing  that  the  rate  of  interest  assumed  for 
the  accumulation  of  the  funds  at  the  last  quinquennial 
valuation  was  only  2i%. 

\  quinquennial  valuation  falls  due  at  the  close  of 
llie  present  financial  year.  The  Society  has  in  the 
past  proved  itself  one  of  the  most  successful  producers 
of  profit  amongst  British  life  offices,  and  its  bonus- 
earning  capacity  under  normal  circumstances  remains 
exceptionally  strong.  During  the  four  years  of  the 
current  quinquennium  which  were  completed  up  to  the 
date  covered  by  the  last  report  the  profits  from  all  the 
ordinary  sources  upon  which  a  life  office  relies  for 
bonus  have  teen  large  and  continuous,  the  expenses 
of  management  having  been  low,  the  incidence  of 
moilality  favouVable,  and  the  interest  earnings  much 
in  excess  of  those  assumed.  But  the  financial  outlook 
is  generally  uncertain,  and  in  regard  to  the  forthcoming 
valuation  the  directors  express  themselves  in  the 
annual  report  as  follows  :  "  The  year  just  closed  is  the 
fourth  of  the  present  quinquennium,  and  since  the 
])rofit  from  ordinary  sources  has  been  well  maintained 
for  four  years,  it  would  have  been  reasonable  under 
more  auspicious  circumstances  for  the  members  to  look 
forward  toadistributionof  bonus  next  year  at  the  excep- 
tionally high  rates  which  the  Society  has  hitherto  been 
able  to  declare.  But  the  general  upheaval  has  greatly 
disturbed  Money  markets  all  over  the  world,  and  the 
issue  of  the  new  War  Loan  at  4i%  interest  also  tends 
to  lower  the  price  of  other  first-class  investments.  The 
inevitable  depreciation  in  the  value  of  securities  will 
call  for  consideration  on  the  occasion  of  the  valuation 
of  the  assets  and  liabilities  due  to  be  made  on  May  31, 
1916.  The  directors  think  that  it  would  be  unwise 
to  offer  to  the  members  any  forecast  regarding  the 
results  of  the  valuation,  and  impossible  to  say  how  the 
question  of  a  surplus  of  profit  available  for  distribution 
among  the  members  may  be  affected." 


AMERICAN   OFFICES. 

EQUITABLE  LIFE  ASSURANCE  SOCIETY    OF  U.S. 

Head.^Office  :  New  York  ;  London  Office  :  346 
Strand,   W.C.     EstabUshed   1859. 

This  Company  is  practically  a  mutual  institution,  as 
the  share  capital  only  amounts  to  £20,550,  and  the 
dividends  thereon  are  limited  to  7  per  cent.,  all  other 
profits  being  apportionable  amongst  the  participating 
poUcyholders. 

The  annual  statement  for  1914  shows  a  net  new  life 
business  of  £27,385,669  and  a  total  net  premium  income 
of  £10,888,044  (apart  from  £257.169  received  as  con- 
sideration for  new  annuities),  of  which  expenses,  in- 
clusive of  commission  and  taxes,  absorbed  about  19-5 
per  cent.  Interest,  dividends  and  rents  produced 
£4.877,308.  Claims  were  paid  to  the  extent  of  £6.203,926, 
of  which  £4,206,547  represented  death  claims,  and  the 
bonus  paid  in  cash  to  poUcyholders  amounted  to 
£1,884,380,  apart  from  £616,028  by  way  of  reduction  of 
premiums.  The  life  funds  were  increased  by  £1,970,711, 
and  amounted  at  close  of  year  to  £108,376,796.  The 
interest  yield  seems  to  have  been  about  £4  12-s.  lid. 
percent. 

The  valuation  at  December  31,  1914,  was  made  by 
the  American  Experience  and  other  mortahty  tables 
for  assurances,  in  combination  with  net  premiums  and 
interest  at  the  rates  of  3,  3i,  and  4  per  cent,  respectively 
for  different  sections  of  the  business.  The  surplus  on 
this  basis  then  amounted  to  £17,710.435,  of  which 
£14,323,436  stands  to  the  credit  of  deferred  dividend 
poUcies.  The  actual  amount  of  profits  paid  during  the 
year  was  £2,796,272. 

MUTUAL  LIFE  INSURANCE  COMPANY  OF  NEW  YORK. 

Head  Office  :  New  York;  London  Office  :  7  and  8 
Norfolk  Street,  W.C.     Established  1843. 

In  1914  the  new  hfe  assurances  amounted  to 
£29,485,086.  The  total  net  hfe  premiums  were 
£11,181,434.  Expenses  of  management,  inclusive  of 
commission  and  taxes,  seem  to  have  absorbed  about 
195  per  cent,  of  the  premiums.  Claims,  annuities, 
surrenders  and  bonuses  to  participating  poUcyholders 
aggregated  £14,530,052.  The  interest  yield  on  the 
Ufe  funds,  which  amounted  on  December  31,  1914, 
feo  £123,451,474,  seems  to  have  been  about  £4  15s.  3d. 
per  cent. 

The  valuation  is  made  for  most  assurances  by  the 
American  Experience  Tables,  the  rates  of  interest 
assumed  being  3|  per  cent,  on  policies  issued 
before  1907,  and  3  per  cent,  on  later  policies.  The 
amount  of  bonuses  to  be  distributed  during  the  current 
year  is  £3,478,220. 

NEW   YORK   LIFE   INSURANCE    COMPANY. 

Head  Office  :  New  York  ;  London  Office  ;  Trafalgar 
Buildings,  Trafalgar  Square,  W.C.  Established  1845. 
No  share  capital. 

New  assurances  in  1914  amounted  to  £45,940,861. 
The  net  life  premium  income  amounted  to  £18,736,593, 
of  which  expenses  and  commission  absorbed  about  15-2 
per  cent. ;  consideration  for  annuities,  &c.,  to  £118,753  ; 
claims  by  death  to  £5,624,819  ;  matured  endowments 
to  £2.145,647  ;  surrenders  to  £3,461.255  ;  annuities  paid 
to  £313,372  ;  and  cash  bonuses  to  poUcyholders  and 
reductions  of  premium  to  £3,569.531.  The  funds  on 
December  1.3,  1914,  amounted  to  £159,246,657,  and  the 
interest  yield  appears  to  have  been  about  £4  14s.  9d. 
per  cent. 

The  valuations  are  made  annually.  The  valuation 
as  at  December  31,  1914,  was  made  for  assurances,  with 
some  exceptions,  by  the  American  Actuaries'  Mortahty 
Table  in  combination  with  3  per  cent,  interest.  The 
amount  of  profits  appropriated  amongst  poUcyholders 
after  this  valuation  was  £3,514,666. 


Ass.\M  DooARS  Te.\  CoMP.\Ni'. — Interim  divicleiid  of 
5  per  cent,  on  Ordinary,  less  tax. 

Indiaxapolis  Breweries. — Final  dividend  of  6  per  cent, 
on  Ordinary,  less  tax. 

Norwich  Union  Fire  Ixsur.\xce.  -Interim  dividend  of 
12;'.  per  share. 
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PEKIN    SYNDICATE. 

L\  the  report  oi  the  directoi's  issued  m  December  1914 
It  was  pointed  out  that  steps  were  being  taken  to  im- 
prove on  Dusiness  lines  the  commercial  position  of  the 
Honan  mines  by  the  adoption  of  co-operative  measures 
between  the  Syndicate  and  the  C'hmese  officials   and 
capitalists  which  it  was  hoped  would  "  lead  to  joint 
enterprises  in  other  directions  being  undertaken."     In 
June  last  a  circular  was  issued  pointing  out  that  the 
negotiations  which  had  extended  over  a  considerable 
period  with  the    Chinese    authorities    for    closer    co- 
operative   measures,  with  a  view  of    facihtating    im- 
proved  working  conditions   and  extending  operations 
then    in    progress,    had     been    satisfactorily    ended, 
thanks  to  the  active  support  and  unremitting   assist- 
ance of  the  British  Minister  in  Pekin,  by  the  conclu- 
sion of  an  agreement  entered  into  between  the  Syndi- 
cate and  the  representatives  of  the  Chinese  Government 
nominated  by  the  Civil  Governor  of  Honan.     A  work- 
ing agreement  has  thus  been  entered  into,  with  the 
approval  of  both  the  British  and  Chinese  Governments, 
whereby   an    Anglo-Chinese    Corporation    has    been 
created  which  is  to  be  known  as  the  Fu  Chung  Cor- 
poration, and  is  established  on  almost  the  same  lines 
as  the  British  and  Chinese  Engmeering  and  Mining 
Company   (Kailan   Administration),    which  has    been 
eminently  successful. 

Under  the  terms  of  the  agreement  the  Fu  Chung 
Corporation  takes  over  all  the  coal  produced  by  the 
Syndicate  and  the  Chung  Yuan  Mining  Company,  a 
concern  embodying  all  the  native  mining  companies  in 
the  locality,  and  becomes  the  sole  selling  agents.  In 
addition,  the  Fu  Chung  Corporation  has  been  granted 
the  exclusive  coal-mining  rights  in  the  Hwai  Ching 
Fu  Prefecture,  outside  the  areas  now  operated  by  the 
Syndicate  and  the  Chung  Yuan  Company,  and  further, 
it  is  given  special  facilities  for  the  employment  of 
foreign  capital  in  the  two  Pi'efectures  of  Chang  te  Fu 
and  Wei  Hwei  Fu,  lying  west  of  the  Pekin-Hankow 
Eailway,  which  concessions  are  granted  to  the  Fu 
Chung  Corporation  for  a  period  of  60  years  from  the 
date  of  the  agreement. 

The  Pekin  Syndicate  and  the  Chung  Yuan  Com- 
pany wiU  each  maintain  its  separate  existence,  each 
having  its  own  constitution  and  its  own  board  of 
directors.  The  Syndicate  and  the  Chung  Yuan 
Company  wUl  each  retain  the  ownership  of  its 
respective  properties,  and  will  deal  as  their  share- 
holders may  think  fit  with  the  proportion  of  the  profits 
coming  to  them  from  the  working  of  the  joint  under- 
taking. Further,  the  Syndicate  and  the  Chung  Y'uan 
Company  will  carry  on  their  mining  operations  within 
the  areas  over  which  they  retain  exclusive  working 
rights  independently  of  each  other,  and  without  inter- 
ference from  the  Corporation.  The  Syndicate  and  the 
Chung  Yuan  Company  must  not  take  up  any  new 
enterprises  within  the  Province  of  Honan  which  will 
in  any  way  compete  with  the  Corporation  without 
first  offering  the  same  to  the  latter. 

In  consequence  of  the  long  drawn  out  negotiations 
between  the  Syndicate  and  the  Chung  Yuan  Company 
before  completion  of  this  mutual  working  arrangement 
both  parties  passed  through  a  period  of  keen  com- 
petition resulting  in  restricted  outputs  of  coal  and 
reduced  selling  prices,  but  the  establishment  of  the 
Fu  Chung  Corporation  finally  eliminated  all  rivalry 
between  the  Syndicate  and  tlie  neighbouring  native 
mines.  As  the  Corporation  was  only  formed  in  June 
last  the  accounts  for  the  twelve  months  to  June  30  do 
not  reflect  the  results  which  are  expected  to  be  of 
benefit  to  the  Syndicate,  but  it  is  hoped  that  the  results 
for  the  current  year  will,  partially  at  any  rate,  reflect 
the  improvement  anticipated.  The  natural  result  of 
the  keen  competition  already  referred  to,  plus  the 
outbreak  of  the  European  War,  resulted  in  a  consider- 
able restriction  in  the  output  of  coal  during  the  twelve 
months  to  June  30  last,  but  the  output  has  been 
steadily  increasing  since  the  sales  have  been  conducted 
by  the  Fu  Chung  Corporation,  so  that  the  production 


IS  now  nearly  equal  what  it  was  at  the  commencement 
of  the  War.  For  the  same  reasons  the  sales  have  aUo 
been  unsatisfactory,  and  it  was  found  necessary  to 
restrict  activities  in  this  direction  pending  the  coia- 
pletion  of  the  new  working  arrangement  resulting  in 
the  establishment  of  the  Fu  Chung  Corporation. 
The  \vork  of  organisation  of  that  Corporation  is  pro- 
ceeding satisfactorily,  and  the  sales  are  now  being 
pushed  energetically.  The  net  result  is  that  the  profi't 
and  loss  account  shows  a  credit  balance  of  £47, ,514, 
as  compared  with  £47,405  for  the  previous  year.' 
.\fter  allowing  for  various  expenses  and  writing  cS 
for  depreciation  of  investments  a  sum  of  £27,446,  ns 
against  £63,389  twelve  months  ago,  the  debit  balance 
reported  last  year  of  £43,508  has  been  reduced  to 
£•5,673,  while  the  undivided  surplus  is  now  £409,078. 
This  large  carry-forward  is  due  to  the  uncertainties  as 
to  the  relative  rights  of  the  various  issues  of  capital, 
and  it  has  been  necessary  to  retain  money  in  hand 
to  provide  for  capital  purposes. 

We  show  the  profits  made  during   the    last    four 
}'ears :  — 


Year  ended  June  30 — 1915 
£ 
interest  on  investments,  &c.  ...     47,468 
Transfer  fees,  &c.         ...    '   .„  46 


London  expenditure     ... 
French  fiscal  dues 
Depreciation  of  investments  , 
Paris  expenditure 
China  expenditure 

Net  profit       

Brought  forward 

Carried  forward 


47,514 

11,639 

909 

27,446 

4,142 

9,051 


1914 

£ 
47,101 
304 

47,405 
12,524 
905 
63,389 
4,408 
9,687 


1913  1913 

£  £ 

50,933  64,286 

436  829 


Dr.  5,673  •Dr.43,508 
414,751         458,259 


51,369 

15,150 

998 

3,787 
14,619 

17,815 
440,444 


65,115 

33,3»5 

1,045 

1,750 

549 

11,307 

28,169 
412,275 


409,075       414,751        458,259        440,444 

•  After  allowing  for  depreciation  in  value  of  investments. 

The   total  issued  capital  is   £1,242,822,    a 
chief  asset  consists  of  investments  which  are 
at  £796,560.       These   are  set  out  in  detail   : 
report. 

A  summary  of  the  balance  sheet  as  at  June  30  last 
is  appended:  — 


nd  the 
valued 
n    the 


IJL^BnjTLES. 

£ 

Issued  Capital : 
399,000  Ord.  shares,  2j.  each    39,900 
2,000  Defd.  shares,  U.  each           100 
1,202,833  Shansi£lshares    1,202,822 

ASSETS. 

Cash             

Investments 
Sundry  debtors     ... 

Stocks         

Steam  collier 

Concession 

Land,  property,  4c. 

£ 

57,967 

.       796,560 

28,745 

33,849 

43,669 

.        133,733 

.        683,933 

1,242,822 
Shansi  shares  forfeited     ...              773 
Premium  on  issue  of  Ord.       106,023 

Sundry  creditors 16,759 

Profit  and  loss       409,078 

1,775,455 

1,775,455 

The  report  points  out  that  "the  commercial  re- 
sources of  China,  coupled  with  the  enterprising 
disposition  of  the  inhabitants  of  the  country,  will  afford 
great  opportunities  to  the  Syndicate,  because — not- 
withstanding the  present  clear  evidence  of  foreign 
intrigue  in  China — of  the  close  co-operation  now  exist- 
ing between  the  Syndicate  and  the  Chinese,  and  at 
the  conclusion  of  the  War  great  advancement  will 
probably  be  made  on  European  lines.  Indeed,  the 
Syndicate  is  even  now  being  approached  witli  rail- 
way, mining,  engineering,  and  financial  schemes  of  a 
sound  and  attractive  nature.  The  Syndicate's  policy 
in  regard  to  these  various  propositions  will  be  to  act 
in  unison  v\-ith  Chinese  business  communities  and 
European  institutions  of  neutral  or  allied  countries." 

So  far,  of  course,  the  Company's  career  has  been 
far  from  successful,  but  there  are  grounds  for  hoping 
that  with  the  new  arrangements  the  results  wUl  be 
more  prosperous.  Much,  of  course,  will  depend  on  the 
development  of  China,  and  whether  this  will  proceed 
upon  peaceful  lines  or  be  accompanied  by  pohtical 
upheavals.  It  is  certainly  to  be  hoped  that  German 
intrigue  will  receive  a  quietus,  and  that  the  country 
will  be  allowed  to  develop  its  resources  without  un- 
toward outside  interference.  Given  such  conditions 
the  career  of  the  Pekin  Syndicate  should  be  of  a  more 
prosperous  nature  during  the  future,  and  the  share- 
holders may  indeed  be  rewarded  for  their  many  dis- 
appointments of  the  past.  The  2s.  Ordinary  share 
now  stands  at  4s.  6d.,  and  the  £1  Shansi  share  at 
17s.  6d. 
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POWER-GAS  CORPORATION,  LIMITED. 

At  the  nieetiog  of  the  Corporation  in  December  1914 
the  Chairman  jjointed  out  that  the  Company  was  being 
worked  full  time,  and  expressed  the  hope  that  the 
accounts  for  the  twelve  months  to  September  30,  1915. 
"  will  not  show  any  serious  diminution  from  the  posi- 
tion we  are  in  to-day."  Inasmuch  as  the  profits  for 
the  year  have  amounted  to  £20,743,  as  compared  with 
£20,511,  it  will  be  seen  that  Sir  Alfred  Mond  was  not 
far  wrong  in  his  prognostication.  The  results  are 
described  by  the  directors  as  satisfactory.  The  busi- 
ness has  been  further  developed  during  the  year,  and 
important  contracts  made  for  the  supply  of  plant  in 
connection  with  the  manufacture  of  munitions.  It 
will  be  evident  that  the  Company  has  not  only 
recovered  from  the  depression  which  occurred  some 
few  years  ago  resulting  in  a  reduction  in  its  capital 
in  1907,  but  has  made  sufficient  progi-ess  for  the 
shareholders  to  regard  the  outlook  with  considerable 
confidence. 

The  Power-Gas  Corporation,  Limited,  was  formed 
in  July  1901   to  acquire  the  patents  of  Dr.  Ludwig 
Mond  and  Mr.  Duff  for  the  production  of  cheap  power 
andheating  gas — known  generally  as   "Mond  gas  "' 
— with  the  simultaneous  recovery  of  sulphate  of  am- 
monia.    In  addition  to  the  patents,  the   Corporation 
acquired  the  entire  issued  share  capital  of  Ashmore. 
Benson,  Pease  and  Company,  Limited,  constructional 
engineers,  of  Stockton-on-Tees.     Under  the  processes 
covered  by  the  patent  rights  acquired  the  Company  is 
able   completely   to   convert  cheap    qualities    of  coal, 
commonly  known  as  slack  or  dross,   into  combustible 
gas,  sulphate  of  ammonia,  and  ashes,  at  one  operation, 
■by  means   of   special    gas-generators    and    ammonia- 
recovery  plant,  and   produce  from  each   ton  of  slack 
about  15  times  the  volume  of  gas  and  from  three  to 
four  times  the  weight    of  sulphate  of    ammonia  ob- 
tainable in  the  manufacture  of  illuminating  gas.     The 
processes  had  been  worked  successfully  at  the  Wiii- 
nington  works  of  Brunner,   Mond  and" Company  and 
the  Fleetwood  works  of  the  United  Alkali  Company, 
where  about  700,000  tons  of  slack    had    been    dealt 
with    in    gas-producers     under    the    control    of    the 
patentees;  while  installations  with  ammonia-recovery 
plant  have  been  erected  at  a  considerable  number  of 
places.     Thus  there  are  two  branches  to  the  business 
— namely,  a  general  engineering  trade,  can-ied  on  at 
the  works  acquired  from  Ashmore,  Benson  and  Com- 
pany,   and  a  second  representing  the  trading  of  the 
Power-Gas  Corporation  itself.     The  necessity  for  re- 
ducing the  capital  in  1907  was  due  to  the  depression 
in  the  engineering  trade,  and  substantial  losses  were 
made  by  Ashmore,  Benson,  Pease  and  Co.,  Ltd.,  and 
after  a  revaluation  of  the  land,  buildings,    plant  and 
machinery  of  this   Company  it  was  decided  to   write 
these  items  down  to  their  true  value,  thereby  reducing 
the  value  of  the  Power-Gas  Corporation's  interest  in 
the  engineering   concern.     This  was  provided  for  by 
writing  down  tlie  Deferred  shares  of  the  Corporation 
from  £1  to  10s.  each. 

Apart  from  its  natural  gi-owth,  the  basis  of  tlie 
husiness  has  been  broadened  since  the  formation  of 
the  Corporation.  For  example,  in  conjunction  with 
the  Sheepbridge  Coal  and  Iron  Co.,  Ltd.,  the  Power- 
Gas  Corporation  formed  a  subsidiary  Company,  entitled 
the  Langwith  By-Product  Co.,  Ltd.,  for  the  purpose 
of  installing  a  large  ammonia-recovery  plant  at  the 
Langwith  Colliery.  Subsequently  the  suction  gas-pro- 
ducer business  of  the  Mersey  Engine  and  Producer 
Co.,  Ltd.,  was  acquired,  and  later  on  there  was  formed 
the  Ammonia  Finance  Syndicate,  Ltd.,  controlled  by 
the  Corporation,  for  the  purpose  of  financing  power 
schemes,  and  also  schemes  dealing  with  cheap  fuel  for 
the  production  of  gas  and  sulphate  of  ammonia,  the 
schemes  naturally  being  worked  in  connection  with  the 
]\Iond  process. 

As  an  indication  of  the  manner  in  which  profits 
have  varied  during  the  past  sis  years  we  set  out  the 
following :  — 


Year  ended  Sept.  30 

Profit,  i-c. 
Directore'  fees     ... 
Expenses 

—1916 

1914 
£ 

1913 

£ 

32,786 

2,780 
13,987 

1912 

£ 

22,821 

2,317 

8,652 

1911 

£ 

24,689 

2,545 

8,237 

1910 
£ 

17,582 
1,891 
7,675 

1909 
£ 

12,103 
1,420 
G,903 

Ordinary  dividend 

20,743 
14,977 

20,511 
12,481 
(3%) 

16,019 
12,481 
(5%) 

11,852 
9,985 
(4%) 

13,907 
9,985 
(4%) 

8,016 
9,985 
(4%) 

3,780 

Reserve     

5,7G6 
4,140 

8,030 
4,100 

3,538 
3,120 

1,867 
2,000 

3,922  - 
2,780 

-1,969 
1,600 

3,780 
750 

Brought  forward,.. 

l,i;2« 
7,479 

3,930 
3,549 

418 
3,131 

-133 
3,264 

1,142- 
2,122 

-3,569 
5,691 

3,030 
2,661 

Carried  forward  ... 

9405 

7,479 

3,549 

3,131 

3,264 

2,122 

5,691 

The  slight  improvement  in  profits  reported,  coupled 
probably  with  the  satisfactory  outlook,  has  brought 
about  an  increase  in  the  dividend  from  5%  to  6%. 
There  remains  a  balance  of  £5,766,  of  which  £4,140  is 
carried  to  the  reserve  fund,  and  the  surplus  added  to 
the  carry-forward  bringing  it  up  to  £9,105. 

The  issued  share  capital  amounts  to  £299,940,  and 
there  was  a  reserve  at  September  30  last  of  £14,35r). 
which  is  now  brought  up  to  £18,490.  We  show  here- 
with the  liabilities  and  assets  as  at  September  30 
last :  — 


£    . 

167,697 

140,486 

37,813 

43,067 

1,374 


LIABILITIES. 

£ 

.  299,940 

Issued  sliare  capital... 

Property 

Sundry  creditors 

.     21,924 

Advances 

Secured  loans 

.     26,000 

Investments 

Reserve          

.     14,330 

Contracts 

Profit  and  loss         

.     28,223 

Cash 

390  437 


For  the  first  half  of  the  past  financial  year  the 
output  of  the  works  of  Ashmore,  Benson,,  Pease  and 
Company  was  reduced  owing  to  the  suspension  of  civil 
contracts,  but  the  works  are  now  vei-y  fully  employed 
on  the  manufacture  of  war  material,  and  they  were 
declared  a  controlled  establishment  as  from  Septem- 
ber 6.  It  is  thus  evident  that  the  Company  will  con- 
tinue to  be  busy  for  some  time  to  come, and  the  results 
for  the  current  year  should  be  quite  satisfactory  to  the 
shareholders  even  after  allowing  for  the  proportion  of 
the  extra  profits  that  will  have  to  be  returned  to  the 
State.  The  £1  Ordinary  share  may  be  obtained  at 
about  12s.  6d.,  at  which  price  on  the  basis  of  a  6% 
dividend  a  yield  of  about  10|%  is  forthcoming.  The 
shares,  of  course,  are  speculative  in  character,  but  in 
view  of  the  possibilities  and  of  the  large  yield 
afforded,  they  have  considerable  attractions. 


Amount  Description 

£ 

249,620  Ordinary  shares 

50,000  Deterred  shares 


Par  Price  Div.  Yield 

£        £  %  £.  s.    d 

1         8  6  10  12     5 

10s.      _  _  _ 


llcto   Issues. 


MACFARLANE  AND  ROBINSON.  LIMITED. 

This  Company  is  offering  for  subscription  at  par  an 
issue  of  60,000  7%  Cumulative  Preference  shares  of  £1 
each.  The  Company  was  formed  in  1909  with  the  object 
of  amalgamating  two  businesses  carrying  on  the  manu- 
facture of  enamelled  ware,  and  since  incorjioration  fac- 
tories have  been  erected  at  Glasgow  and  at  Wolver- 
liampton  for  the  manufacture  of  all  classes  of  enamelled 
ware  hitherto  obtained  from  the  Continent.  The  present 
issue  is  required  to  enable  the  manufacturing  to  be 
extended  by  erecting  new  works  at  Wolverhampton. 
The  balance  sheet  as  at  June  30  last  shows  an  issued 
capital  of  £94,536,  and  a  reserve  fund  of  £25,000. 
Goodwill  stands  at  £20,000.  It  is  pointed  out  that  it 
is  proposed  later  on  to  capitalise  a  part  of  the  reserve 
fund  by  the  issue  of  bonus  shares  to  the  Ordinary 
shareholders.  The  chief  adverse  feature  of  the  pro- 
spectus is  the  absence  of  detailed  information  as  to 
profits,  and  the  only  information  given  is  that  the 
annual  average  profits  earned  in  the  54  years  ending 
June  30,  1915,  amount  to  £14.787,  the  profits  having 
been  "of  a  progressive  nature."  On  the  average  figure 
given  the  dividend  on  the  total  Preference  capital  is 
covered  a  little  more  than  twice  over,  but  of  course  it 
may  be  anticipated  that  the  new  capital  will  provide 
its  fair  Quota  to  the  Drofits. 
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LANCASHIRE  COTTON  INDUSTRY. 

Business  continues  irregular,  and  some  sections  of 
the  market  are  meeting  with  more  activity  than 
others.  Owing  to  the  uncertain  outlook  and  the  high 
prices  which  prevail,  buyei's  are  not  eager  to  purchase 
freely,  but  now  and  again  orders  are  placed  as  a 
result  of  the  belief  that  values  before  long  will  be 
still  dearer.  At  the  end  of  last  week  the  United 
States  Government  published  its  official  estimate  of 
She  American  cotton  crop  for  the  cuirent  season,  the 
figure  being  11,161,000  bales.  It  is  usual  for  forecasts 
from  this  bource  to  rather  understate  the  position, 
and  a  total  yield  of  over  11,500,003  bales  is  expected. 
Prices  in  the  raw  material  are  rather  easier,  and  the 
recent  strength  of  the  article  has  been  largely  due 
to  the  abnoi-mal  situation  which  prevails  in  Liverpool. 
I'reight  charges  are  very  high  and  numerous  difficul- 
ties are  experienced  in  arranging  shipments  from 
America. 

The  buying  has  not  been  general,  but  some  sellers 
of  cloth  have  secured  rather  more  business  during 
the  past  fortnight.  An  improvement  has  shown 
itself  in  the  demand  for  India,  and  owing  to  offers  being 
raised  and  makers  meeting  buyers  some  fairly  sub- 
stantial sales  have  been  put  through,  chiefly  for  Cal- 
cutta and  Madras.  Stocks  of  certain  fabrics  in  the 
Indian  bazaars  are  getting  very  low  indeed,  and  it 
seems  absolutely  necessary  that  replenishments  should 
be  made,  although  our  customers  are  very  much  averse 
to  paying  the  prices  required.  As  a  result  of  this 
business  some  producers  of  shirtings  have  obtained 
a  little  relief.  Developments  m  connection  with 
domestic  affaii-s  in  China  are  being  watched  very 
closely,  and  it  is  hoped  that  as  a  result  of  the  events 
of  the  last  few  days  more  settled  conditions  will  soon 
exist  in  that  great  Empire.  Transactions  of  any 
weight  for  Shanghai  have  been  quite  exceptional.  The 
smaller  markets,  both  East  and  West,  have  not  been 
active,  and  buyers  are  cautious.  We  continue  to  ship 
rather  more  freely  to  Egypt.  Heavy  goods  for  export 
are  doing  badly.  Finishing  and  printing  cloths  arc 
wanted  for  early  deliveiy.  A  rather  slow  feeling 
prevails  in  home-trade  circles. 

Trade  in  home  American  yarns  continues  rather 
quieter,  but  in  certain  counts  and  qualities  there  is 
a  healthy  demand  if  supplies  can  be  sent  in  at  once. 
Occasional  instances  are  mentioned  of  looms  stopped 
owing  to  short-;ige  of  weft.  Some  producers  of  those 
numbers  which  are  scarce  are  enjoying  a  very  profit- 
able margin  at  the  present  time.  Compared  with  a 
few  weeks  ago,  however,  general  buying  has  subsided. 
Shippers  to  India  have  been  scarcely  disposed  to  pay 
current  rates  for  lots  of  quantity  in  bundles,  and  top 
prices   have  to  be   paid  for  40  s  mule.     Rather  less 


activity  is  showing  itself  for  the  Continent.  The 
lessened  production  of  Egyptian  yarns  as  a  result 
of  the  shortage  of  operatives  in  Bolton  and  district 
is  having  rather  a  marked  effect  upon  the  position 
of  spinners.  Better  prices  are  being  obtained  than 
for  a  long  time  back,  especially  in  the  coarser  counts, 
and  the  undercurrent  of  demand  is  encouraging. 


SCOTTISH  COAL  TRADE. 

The  only  change  that  has  taken  place  in  the  position 
of  the  Scottish  coal  trade  during  the  last  fortnight 
is  the  diminution  of  the  available  tonnage.  It  was 
pointed  out  in  the  last  notes  that  there  was  tonnage 
available  if  the  coal  could  be  secured.  That  margin 
ot  hulls  has  now  almost  disappeared,  not  so  much  on 
account  of  being  used  for  Scottish  freight  as  of  the 
demand  for  tonnage  from  other  quarters  attracting 
the  ships  away  to  ports  where  cargoes  could  more 
easily  be  obtained.  The  shortage  of  railway  waggons 
is  still  ci-ippling  the  output  at  the  mines,  and  there 
IS  not  a,  great  surplus  of  fuel  for  export  after  the 
domestic  requirements  are  filled.  Of  course  it  must 
not  be  forgotten  that  Governmental  necessities  have 
the  first  consideration,  and  anything  that  has  been 
written  regarding  restriction  of  trade  applies  only  to 
the  purely  mercantile  aspect  of  the  supply  and  demand. 
Even  were  waggons  available  in  great  numbers 
only  a  fairlj  moderate  proportion  could  be  utilised 
for  mercantile  trade,  as  the  output  at  its  best  allows 
but  a  comparatively  small  margin  for  ordinary  trade 
purposes.  But  that  margin  cannot  be  fully  utiHsed 
owing  to  the  shortage  of  railway  waggons.  The 
miners  have  decided  to  curtail  their  New  Year  holidays 
to  two  days,  Saturday  and  Monday. 


RUBBER  OUTPUTS 

(Weight  in 

Lb.) 

Total  same 

Financial 

Period 

Nov. 

Nov.    Inc.(+) 

Year 

Last 

Inc(+) 

Company 

Crop 

19t4   Dec.(-> 

to  Date 

Year 

Dee.(-) 

Uatj  >:uves   ... 

oO.SSSl 

o.',J-J.J    —   l.oSli 

5.J2,i:uiui) 

4»a,lio 

+   53,023 

Bidor 

2S,00U 

32,120    +  5,874 

338,000(4) 

167,600 

+   70,400 

Oarey  Utd.   ... 

19.344 

20,500    —  1,156 

38,661(2) 

42,500 

-     3,839 

Oeatral  Travan. 
core 

2S,851 

20,610    -1-  8,041 

160,436(77) 

116,110 

+  44,336 

ObangkaL  Salafc 

60,000 

31,000    -(-29,000 

485,000(Ji) 

304,454 

+  180,546 

Oluny 

16,100 

14,137    -1-  1,963 

163,563(71) 

137,139 

+  23,423 

Damansara  ... 

68,323 

50,303    +  8,520 

568,677(71) 

521,210 

+  47,407 

Bdittborgli    ... 

37,500 

22,109    +   5,391 

370,000(77) 

318,503 

+   51,493 

G-olcoaaa 

45,085 

40,829    +  4,256 

435,120(77) 

385,790 

+  39,324 

Graad  Oeatral 

307,069« 

344,413    -37,344: 

,983,996(77) 

3,341,960 

+642,036 

Harpeaden   ... 

36,305 

29,400    +  6,905 

i67,690(i7) 

393,300 

—  25,710 

Johore         R. 
Lauds 

43,997 

20,441    -1-23  556 

367,529(7/) 

206,773 

+  160,731 

Jasra  Land  & 
Rubber     ... 

30,044 

48,519    H-31,525 

450,355(7) 

375,733 

+174,633 

Kuala- Klaug 

16,293 

14,251    +  2,042 

33,086(2) 

38,545 

+     4,641 

Malacca 

313,900 

335,200    —13,300  3,196,500(li) 

3,973,475 

+317,035 

Oriental 

60,000 

30,000    -1-30,000 

533,993177) 

300,925 

+338,068 

Riversido 

(Selangor)... 

30,351 

S2,279    -1-    3.373 

291,629(77) 

285,321 

+     6,S0S 

Scottish  Malay 

40,000 

30,030    +   9,970 

356,030(77) 

378,888 

+  77,132 

Seafleld 

31,316 

73,886    +   3,430 

764,777(77) 

661,686 

+103,091 

Selangor 

50,767 

45,066    +  5,701 

564,831(77) 

503,329 

+     1,553 

Riv. 

61,500 

25,700    +25,800 

399,040(77) 

214,863 

+184,175 

Shellord 

19,050 

11,275    +   7,775 

164,488(77) 

143,176 

+  11,313 

Sialang 

80,879 

53,866    -1-33,013 

651,»74{7(0 

371,543 

+379,781 

Stratlunore  ... 

37,794 

26,966    -hlO,828 

331,016(77) 

316,160 

+  115,866 

duagei  Choh... 

35,303 

39,205    —  3,343 

303,161(77) 

357,171 

+  45,990 

„       Kapar 

06,900 

57,300    +  9,100 

600,;0'X77) 

596,200 

+     4,500 

„       Srtan... 

S1,5I5 

25,079    +26,436 

471,743l77) 

332,431 

+  239,313 

■I'hird  Mile    ... 

37,395 

34,750    +12,645 

30.->,10.'i(77) 

273,414 

+   31,691 

Tcbrau 

76,000 

63,000    +33,000 

361,9l9i5) 

318.137 

+  153,813 

I'ralak 

20,717 

13,025    +   7,092 

3S,192U') 

34,496 

+   13,697 

Untd.Temlang 

29,620 

17,000    +12,020 

1H,110(<) 

66,610 

+  45,600 

^Mmires  In  (  1  denote  montlis. 

•  Shortage  duo  coucinvied  wet  weather. 

- 

A  meeting  of  the  Debenture-holders  in  the  Muni- 
cipality of  Para,  Limited,  is  to  be  held  on  January  10 
to  consider  an  arrangement  for  transfer  of  the  Com- 
pany "s  concession  to  the  Municipality  in  consideration 
of  the  handing  over  to  the  Company  of  £400,000 
Fundins-  bonds.  The  provisions  are  detailed  in  the 
advertis'ement  that  appears  in  our  early  advertisement 
pages. 
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MEETINGS 


OF    PUB1L.IC    COlMCPiUN^ISS. 


RUSSO-ASIATIC  CORPORATION,  LIMITED. 

The  third  annual  general  meeting  of  the  shareholders  of  the 
Russo-Asiatic  Cor])oratioii,  Limited,  was  held  on  Decem- 
ber 16  at  Winchester  House,  Old  Broad  Street,  E.G.,  Mr. 
C.  J.   Cater  Scott   (Chairman  of  the   Comjiany)   presiding. 

The  London  Jlanager  and  Secretary  "(Mr.  J.  P.  B. 
Webster)  having  read  the  notice  convening  the  meeting  and 
the  report  of  the  auditors, 

The  Chairman,  who  was  received  with  applause,  said  ; 
Gentlemen. — 1  presume  you  will  take  as  read  the  report  and 
accounts.  (Hear,  hear.)  The  accounts  which  are  before  you 
I  think  are  very  simple  and  are  self-explanatory,  and  show 
that  the  present  position  of  our  Company,  summarised,  is  that 
we  own  877,500  £1  shares  in  the  Irtysh  Corporation  and 
£27,726  16.«.  id.  in  cash.  Apart  from  our  interest  in  the 
Irtysh  Corporation,  we  also  held  an  option  on  the  Nerchinsk 
Mining  Concession.  We  have,  however,  abandoned  this 
venture  in  view  of  the  negative  results  of  our  prospecting 
and  drilling  operations.  Our  present  policy,  with  which  I 
am  sure  you  will  agree,  is  to  mark  time  for  the  present  so 
far  as  any  new  ventures  are  concerned.  We  do  not  consider 
that  it  is  a  time  to  take  up  new  ventures  and  to  incur  fresh 
responsibilities.  (Hear,  hear.)  Since  the  formation  of  the 
Company  I  have  had  the  pleasure  to  address  you  two  or 
three  times,  and  on  each  occasion  I  think  you  will  agree  that 
we  have  had  very  satisfactory  reports  to  put  before  you, 
and  I  think  you  will  agree  also  with  me  that  our  jmsi'tion 
to-day  is  even  more  satisfactory  than  at  any  previous  time 
in  our  Company's  history. 

The  Irtysh  Corporation. 

I  should  like  to  remind  you  that  when  we  met  a 
year  ago  we  had  just  formed  the  Irtysh  Corporation, 
Limited,  to  handle  our  extensive  metallurgical,  coal,  and 
railway  interests  in  Siberia,  with  which  you  are  familiar, 
under  the  names  of  the  Ridder  Concession  and  the  Ekibastous 
Coal  Property.  I  am  to-day  able  to  make  a  statement  with 
reference  to  the  affairs  of  the  Irtysh  Corporation  from 
information  put  at  my  disposal  by  the  directors  of  that 
Company,  they  being  of  the  opinion  that  this  procedure  is 
quite  in  order  in  view  of  the  fact  that  we  hold,  together 
with  our  partners,  pi-actically  the  whole  of  the  issued  share 
capital  of  the  Irtysh  Corporation.  The  Irtysh  Corporation, 
Limited,  has  recently  issued  a  circular  to  its  shareholders, 
a  copy  of  which  has  been  sent  to  you,  and  which  you  have 
doubtless  all  perused.  That  circular  sets  forth  the  results 
which  have  been  accomplished  during  the  past  year.  These 
results  are  stated  in  such  detail  that  there  seems  but  little 
left  for  me  to  say,  but  I  would  draw  your  attention  to  the 
more  salient  features. 

Progress  of  Railway  Constraction. 

In  the  first  place,  it  is  interesting  to  note  that  fully  two- 
thirds  of  the  excavation  for  the  railway  from  Oustkameno- 
gorsk  to  Ridder  was  complete<l  as  early  as  September,  thus 
giving  strong  hopes  of  completing  the  balance  of  excavation 
before  the  end  of  the  present  year.  Rails  and  rolling  stock 
for  this  line,  in  spite  of  all  the  difficulties  created  by  war, 
are  in  process  of  delivery,  and  it  is  anticipated  that  the 
railway  will  be  in  operation  by  the  summer  of  1916.  In  a 
business  such  as  that  of  the  Irtysh  Corporation,  where  large 
quantities  of  coal,  minerals,  timber,  and  general  mining  sup- 
plies have  to  be  handled,  amounting  in  the  aggregate  to  a 
very  large  tonnage,  adequate  transportation  facilities  are  of 
the  first  importance.  In  that  respect  they  are  fortunate 
in  having  the  Ekibastous  railway  in  good  working  order. 
In  addition  to  this,  the  early  completion  of  the  Ridder  rail- 
way and  the  increase  of  the  fleet  on  the  Irtysh  River  to  a 
total  of  eight  steamers  and  21  barges  places  the  enterprise  in 
a  safe  position  so  far  as  transportation  is  concerned  for  the 
next  few  years. 

The  Comfort  of  Employees. 

Of  scarcely  less  importance  than  transport  arrangements 
is  the  question  of  housing  accommodation  for  workmen  and 
employees  which  has  been  carried  out  on  as  extensive  a 
scale  during  this  year  as  facilities  would  permit.  The  Irtysh 
Corporation  is  continuing  the  policy  inaugurated  in  other 
aUied  mining  camps  in  Russia  of  organising  everything  very 
carefully  and  looking  after  the  comforts  of  the  men  in  every 
way  possible.  (Hear,  hear.)  Churches,  schools,  and  clubs 
have  been  built ;  a  system  of  co-operative  stores  instituted 
from  which,  incidentally,  the  Company  makes  no  profit,  keep- 
ing down  prices  to  a  level  which  does  not  exist  even  in  the 
shops  of  the  large  towns;  a  medical  staff  has  been  engaged 
and  hospitals  secured,  and  I  am  pleased  to  say  that  I  have 
it  on  the  authority  of  the  gentlemen  who  recently  returned 
from  the  properties  that,  despite  the  initial  difficulties  in 
looking  after  the  welfare  of  our  employees,  difficulties 
attendant  on  «very  new  mining  enterprise,  the  problem  has 


been  very  successfully  handled,  and  everyone  is  happy  and 
satisfied.  I  am  sure  that  the  shareholders  will  all  realise 
the  vita]  importance  of  looking  after  the  welfare  of  the 
men  if  we  are  going  to  get  the  best  work  out  of  them,  and 
that  the  relations  between  the  staff  and  the  workmen  should 
be  of  the  very  best.     (Hear,  hear.) 

Uetallargical  and  Uining  Plant. 

Vou  will  also  notice  that  a  great  deal  of  work  has  been 
done  in  the  way  of  building  metallurgical  and  mining  plant, 
buth  at  Ridder  and  Ekibastous.  Although  what  has  been 
done  so  far  is  only  a  beginning,  when  considering  the  ulti- 
mate end,  we  have  the  satisfaction  of  knowmg  that  the  neces- 
sary foundations  for  this  great  enterprise  have  been  success- 
fully paid,  that  the  work  of  expanding  the  scale  of  future 
operations  wUl  proceed  steadily  on  safe"  lines,  and  that  each 
succeeding  year's  operations  will  partake  more  of  the  nature 
of  routine  and  less  of  the  nature  of  preliminary  enterprise. 
Ore  Reserves. 

Turning  now  to  the  most  important  question  of  ore 
reserves,  you  will  notice  that  the  past  years  work  at  the 
Ridder  Mine  has  resulted  in  a  large  increase  in  the  ore 
reserves  both  in  tonnage  and  in  profit  value.  In  November 
1914  these  ore  re,serves  were  estimated  bv  Mr.  H.  H.  Knox 
at  2,448,000  tons,  having  a  profit  value"  of  £7,400,000.  A 
recalculation  made  in  August  1915,  and  taking  into  account 
the  new  ore  proven  since  Mr.  Knox's  examination,  increases 
these  figures  to  3,174,000  tons,  having  a  profit  value  of 
£10,800,000.  (Hear,  hear.)  Both  Mr.  Knox's  estimate  and 
the  present  estimate  were  based  on  the  same  figures  of  cost. 
Experience,  however,  obtained  in  the  mining  and  the  milling 
of  the  ores  on  a  commercial  scale  indicates  that  the  estimate 
made  by  Mr.  Knox,  both  as  to  working  costs  and  recovery 
of  metals,  was  most  conservative,  and  ultimate  higher 
recovery  and  lower  working  cost  than  those  taken  by  Mr. 
Knox,  are,  I  believe,  therefore  assui-ed.  But  we  have  not 
retluced  the  estimated  cost,  preferring  to  work  on  Mr. 
Knox's  conservative  figures.  Both  estimates  are  based  on 
the  same  market  prices  for  the  different  metals,  and  take 
no  account  of  the  higher  prices  at  present  ruling.  In  pro- 
ceeding upon  this  conservative  basis,  it  is  felt  that  the  best 
interests  of  the  shareholders  are  being  considered.  Both 
Mr.  Knox's  estimate  and  the  present  estimate  take  into 
account  only  ore  in  the  Ridder  Mine  between  the  vertical 
planes  of  holes  "D"  on  the.  south  and  "K"  on  the  north, 
and  includes  nothing  north  or  south  of  these  respective 
planes,  and  nothing  below  the  plane  of  the  boreholes. 
(Hear,  hear.) 

Probable  Extension  of  the  Ore  Body. 

This  is  not  to  say,  however,  that  the  ore  body  is  limited 
by  these  planes,  which  ai-e  750  feet  apart  north  and  south, 
as  at  a  distance  of  575  feet  north  of  the  "K"  plane,  a 
borehole  "  N-1  "  was  put  down  and  17  feet  of  concentrating 
ore  was  found.  Again,  at  a  point  about  500  feet  south  of 
the  "D"  plane  a  borehole  "  P-1 "  was  put  down  and 
encountered  an  ore  channel  293  feet  wide,  containing  58  feet 
of  very  profitable  ore.  (Applause.)  Surface  indications 
beyond  this  drill  hole  point  to  a  still  further  large  exten- 
sion to  the  south.  None  of  the  ore  shown  in  these  exten- 
sions is  taken  as  ore  in  reserve,  pending  close  boring  in 
the  same  manner  as  the  Ridder  ore  body,  but  I  think  it  is 
not  unfair  to  believe  that  we  had  almost  in  sight  a  very 
large  expansion  of  the  ore  body.  Owing  to  the  scarcity  of 
labour  and  fuel,  it  has  been  possible  only  to  run  two  drills 
intermittently  during  this  summer,  and.  therefore,  the  pro- 
specting of  the  Sokolni  ore  body  and  of  the  ground  between 
Ridder  and  Sokolni  has  proceeded  but  slowly.  The  old 
workings  of  the  Sokolni  Mine  have,  however,  been  sampled, 
and  the  results  obtained  are  considered  very  favourable. 
Further  than  this,  I  understand  that  the  preliminary  geolo- 
gical work  during  the  year  has  resulted  in  throwing  con- 
siderable light  upon  the  conditions  of  occurrence  of  the 
Ridder  and  Sokolni  ore-bodies,  thereby  indicating  other 
favourable  localities  for  future  prospecting.  I  am  only 
mentioning  this  to  show  you  that  the  ore-producing  possi- 
bilities of  the  concession  are  by  no  means  limited  to  the 
Ridder  and  Sokolni  Mines.  (Hear,  hear.)  These  figures 
will  serve  to  show  you  the  extremely  valuable  nature  of  the 
Ridder  concession,  but  you  must  remember  that  the  esti- 
mated figures  of  profit,  large  as  they  are.  by  no  means 
compri.se  the  whole  of  the  profit  to  which  the  Irtysh  Cor- 
poration may  legitimately  look  forward,  for  they  do  not 
take  into  account  the  Ekibastous  coal  property. 

The  Ekibastous  Coal  Field. 

Now,  it  is  a  very  difficult  matter  to  place  a  value  upon  a 

coal  mine,   and   still  more  difficult  to  do   so  in  the   case  of  a 

large  coal  field    like  Ekibastous.     You   will    notice   from  the 

circular  that,   granted  an  adequate  supply  of  labour.  120.000 
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tons  of  coal  can  be  produced  next  year,  of  which  about 
65,000  tons  will  be  for  sale.  When  I  tell  you  that,  apart 
from  their  own  industrial  requirements,  demands  already 
received  indicate  that  900,000  tons  per  year  can  be  sold  just 
as  soon  as  the  mines  are  ready  to  supply  it,  you  will  realise 
what  a  magnificent  asset  the  Ekibastous  property  really  is. 
The  quantity  of  coal  is,  apparently,  practically  unlimited, 
and  the  question  of  adding  to  profits  from  the  sale  of  coal  and 
coke  is  merely  one  of  providing  the  necessary  preparatory 
work  and  equipment. 

Estimated  Profits  for  1916. 

Turning  now  to  the  question  of  profits,  you  will  remember 
that  in  the  prospectus  of  the  Irtysh  Corporation  it  was 
estimated  that  profits  in  the  year  1916  would  be  earned  at 
the  rate  of  £185,000  to  £235,000.  I  am  informed  that  the 
directors  see  no  reason  to  modify  this  estimate,  and  are  of 
the  opinion  that,  should  the  high  prices  for  metals  at  present 
ruling  continue  during  1916,  the  profits  will  be  at  a  higher 
rate,  and  it  is  estimated  that  the  recoverable  value  in  the 
untreated  stocks  of  concentrates  at  the  end  of  the  year  1916 
will  be  at  least  2,500,000  roubles.  It  must  be  understood, 
however,  that  the  realisation  of  this  position  depends  on 
the  successful  completion  of  the  programme  detailed  in  the 
Irtysh  Corporation's  circular. 

Shareholders  Congratulated. 
I  think  you  must  admit  that  the  position  I  have  described 
is  one  on  which  we  can  congratulate  ourselves.  It  is  rarely 
in  a  new  metallurgical  undertaking  of  this  magnitude,  while 
the  enterprise  is  still  only  in  the  preliminary  stages  of 
development,  that  profits  can  be  earned  at  this  high  rate  in 
the  second  year  after  the  formation  of  the  Company,  not- 
withstanding the  great  difficulties  which  had  to  be  overcome 
owing  to  the  War.  The  success  attained  under  these  difficul- 
ties is,  to  a  great  extent,  due  to  the  help  and  interest  shown 
in  many  ways  by  the  Russian  Imperial  Government,  in 
facilitating  our  transport  arrangements  and  in  supplying  our 
labour  requirements  by  prisoners  of  war.  The  Russian 
Government  is  greatly  interested  in  the  immediate  develop- 
ment of  the  lead  and  zinc  industry  in  the  country,  as  there 
is  practically  no  production  of  these  metals  within  the 
Empire,  and  the  Government,  as  well  as  other  consumers, 
have  been  obliged  to  purchase  and  import  all  their  require- 
ments from  abroad.  The  undertaking  is  fortunate  in  having 
its  Technical  Committee  composed  of  very  eminent  enginetrs, 
well  known  to  you ;  the.se  gentlemen  are  men  of  large  ex- 
perience and  standing  in  this  particular  mining  and  metallur- 
gical industry.  The  special  thanks  of  the  shareholders  are 
due  to  Mr.  A.  P.  Ivanoff,  the  managing  director  for  the 
Russian  Companies,  a  man  of  great  capacity  and  energy,  and 
whose  loyalty  in  most  trying  circumstances  has  conduced  to 
a  great  measure  to  the  success  of  last  year's  work,  and  also 
great  credit  is  due  to  Messrs.  Trouschkoff  and  Lessig,  the 
general  managers  of  the  Ekibastous  and  Ridder  Companies 
in  Russia,  and  to  the  whole  of  the  staff  of  these  Companies. 
It  is  difficult  to  name  every  member  of  the  staff,  but,  none 
the  less,  we  must  all  appreciate  how  everybody  connected 
with  the  business  must  have  loyally  worked  under  most  diffi- 
cult circumstances,  for  otherwi.se  the  results  which  are  now 
promised  would  certainly  not  have  been  obtained. 

Financial  Position. 

Now,  gentlemen,  we  come  to  the  question  of  finance. 
WTien  the  Russo-Asiatio  acted  as  parent  to  the  Irtysh  Cor- 
poration in  December  of  1914  there  were  offered  to  the 
Russo-Asiatic  shareholders  500,000  6%  Convertible  Deben- 
tures, carrying  an  option  of  250,000  shares  at  par  at  £1  per 
share  for  three  years,  or  for  one  and  a  half  years  after  the 
War,  whichever  period  be  the  longer.  There  were  also 
250,000  £1  shares  given  under  option  to  the  underwriters 
on  the  same  conditions.  Of  the  total  number  of  500,000 
option  shares,  so  far  only  55,000  have  been  taken  up  and 
paid  for  by  the  underwriters.  It  was  stated  in  the  prospec- 
tus, on  the  authority  of  an  independent  expert  of  high 
standing  <and  experience — Mr.  H.  H.  Knox,  who  is  person- 
ally known  to  many  of  you  in  this  room — that  the  sum  of 
£500,000  in  cash  must  be  expended  to  bring  the  properties 
to  the  producing  stage.  In  this  estimate  Mr.  Knox  did  not 
and  could  not,  at  the  time,  make  any  allowance  for  working 
capital  required  to  start  the  Corporation's  business  opera- 
tions, but  it  was  expected  that  this  working  capital  would 
be  provided  out  of  the  Option  shares  which  would  be  called. 
The  directors  of  the  Irtysh  Corporation  are  of  the  opinion 
that  Mr.  Knox's  estimate  as  to  capital  expenditure  will 
be  exceeded  by  about  10°/!^  to  15%,  owing  to  the  special 
difficulties  created  by  the  War  and  the  higher  cost  of  labour, 
machinery,  and  supplies,  prices  of  some  materials  having 
risen  in  many  cases  as  much  as  300%  and  even  400%.  Apart 
from  these  reasons,  the  Irtysh  Corporation,  in  order  to  make 
certain  of  river  transport  for  all  tlieir  requirements  for  the 
next  few  years,  decided  to  take  adv.intage  of  an  oppor- 
tunity to  purchase  a  larger  fleet  than  had  been  intended, 
to  which  I  have  already  referred,  this  being  in  the  vital 
interests  of   the  business. 

Working  Capital  Requirements. 

To  provide  for  the  working  capital  it  is  estimated  that 
the  Corporation  will  require  during  the  next  nine  months 
£150,000  to  £200,000  in  addition  to  their  present  resources. 
The  provision  of  this  money  would  enable  the  Irtysh  Corpora 


tion  to  accumulate  concentrates  and  coal  both  at  Ridder  and 
Ekibastous  to  provide  for  all  the  material  necessary  to  be 
carried  in  large  stocks,  and  thus  to  guarantee  the  continuous 
treatment  both  of  ore  and  of  concentrates  at  the  smelters 
and  to  finance  their  products  to  the  point  of  sale.  In  this 
connection  it  must  be  remembered  that  the  cash  receipts  for 
metals  delivered  and  concentrates  produced  during  1916 
come  in  only  partly  during  that  year  and  the  remainder  in 
the  first  half  of  1917,  whereas  all  the  expenses  for  1916  and 
a  portion  of  those  for  1917  have  to  be  incurred  during  the 
year  1916. 

The  Irtysh  Options  :    An  Appeal. 

As  I  mentioned  before,  of  the  500,000  shares  under  option, 
out  of  which  the  working  capital  has  to  be  provided,  only 
55,000  have  been  so  far  exercised,  and  I  must  appeal  to  all 
those  who  hold  these  options  not  to  wait  for  one  and  a  naif 
years  after  the  War  to  put  up  their  money,  but  to  help  the 
Company  by  doing  so  now,  and  not  later,  when  the  Company 
will  have  large  financial  resources  of  its  own  and  will  not 
require  this  money.  Further,  by  paying  for  their  Option 
shares  now  they  would  be  helping  the  Corporation  most 
materially,  as,  owing  to  the  high  rate  of  exchange  at  present 
ruling  between  England  and  Russia,  a  much  larger  number 
of  roubles  is  produced  for  every  pound  .sterling  than  would 
be  the  case  in  normal  times,  and  I  must  again  appeal  most 
strongly  to  all  holders  of  Option  shares  to  support  the  under- 
taking at  the  present  time  by  exercising  their  Options  imme- 
diately by  calling  their  shares  at  £1  per  share.  The  Irtysh 
Corporation  is  on  the  jxiint  of  reaching  the  production  and 
profit-earning  stage,  provided  the  necessary  financial  support 
is  forthcoming.  As  I  have  endeavoured  to  show  you,  the 
prospects  are  brilliant — so  brilliant  that  I  hesitate  to  attempt 
to  place  a  figure  on  them,  and  we  are  anxious  to  do  all  in 
our  power  to  conserve  to  the  Eusso-Asiatic  and  Irtysh  share- 
holders all  the  profits  which  will,  we  believe,  come  to  them 
in  the  future,  and  I  have  full  confidence— now  that  a  definite 
statement  has  been  made  as  to  the  requirements  of  the  Irtysh 
Corporation— that  all  those  holding  Options  on  Irtysh  shares 
will  come  forward  with  the  necessary  support  and  so  avoid 
the  necessity  of  making  other  finance  arrangements  which 
must  necessarily  be  more  expensive.  (Hear,  hear.)  May  I 
again  remind  you  that  probably  in  no  mining  venture  have 
shareholders  ever  held  such  a  unique  position— (hear,  hear) — 
for  they  come  in  on  absolute  ground-floor  terms,  no  profits 
or  commission  have  been  paid  ahead  of  them.  (Hear,  hear.) 
Surely  it  is  only  in  the  interests  of  Option  holders  to 
support  their  own  undertaking,  one  of  such  great  promise 
and  value,  while  at  the  same  time  you  will  be  doing  a 
patriotic  thing  in  helping  in  a  very  practical  way  the  Allied 
cause  in  this  great  War  by  developing  the  production  of  zinc 
and  lead  for  the  Russian  Empire  which,  at  the  present  time, 
is  forced  to  buy  these  metals  abroad,  and  for  which  I 
believe  at  the  present  moment  our  own  country  has  to  find 
the  gold.  I  therefore  ask  members  of  our  Company  who 
hold  these  Options  to  support  the  undertaking  by  exercising 
their  Options  and  calling  shares  from  the  Irtysh  Corporation 
at  20.S.  per  share. 

The  Great  Possibilities  of  Irtysh. 

It  has  always  been  our  desire  and  custom  to  take  our 
shareholders  fully  into  our  confidence,  and  I  have  to-day 
endeavoured  to  state  the  position  as  fairly  as  I  can  without 
overstating  it,  erring,  I  believe,  if  anything,  on  the  safe  side ; 
but  whilst,  on  the  one  hand,  it  would  be  unfair  to  you  to 
hold  back  knowTedge  of  the  great  possibilities  of  the  venture 
in  which  you  are  engaged,  so,  on  the  other,  it  would  be 
equally  unfair  to  minimise  the  prospects  as  we  see  them.  I 
have  endeavoured  to  give  you  a  true  picture  of  our  prospects 
as  they  appear  to  us,  and  I  now  leave  you  to  form  your 
own  conclusions,  believing  that  the  result  will  be  a  response 
to  our  demands  for  further  capital  for  the  Irtysh  Corpora- 
tion which  will  at  once  remove  any  cause  for  seeking  capital 
outside  our  shareholders.  Gentlemen,  before  I  sit  down  I 
should  like  to  refer  to  the  technical  conunittee,  and,  as  I 
am  speaking  as  the  Chairman  of  the  Russo-Asiatic  Corpora- 
tion, perhaps  I  am  a  little  infringing  on  what  is  properly 
the  duty  of  the  Chairman  of  the  irtysh  Corporation.  The 
technical  committee  consists  of  .Mr.  A.  P.  Ivanoff,  to  whom 
I  have  already  referred,  Mr.  T.  J.  Jones,  Mr.  D.  P.  Mitchell, 
and  Mr.  E.  GUman  Brown.  They  aro  all  closely  associated. 
I  do  not  put  them  in  that  order  of  merit ;  I  simply  put  them 
as  their  names  occur  to  me.  We  all  know  them,  and  we  all 
value  their  services.  (Hear,  hear.)  .Mr.  Jones  and  Mr. 
Jlitchell  havo  spent  a  great  deal  of  time  out  on  the  property 
of  the  Irtysh  Corporation,  and  have  striven  in  every  way 
possible  to  promote  your  interests.  Mr.  Oilman  Brown  has 
also  been  out  there,  and  at  home  watches  everything  most 
carefully  to  protect  your  interests.  I  feel  that  it  is  due  to 
them,  much  as  I  dislike  bringing  any  particular  names  into 
prominence,  that  we,  the  shareholders  of  the  Eusso-Asiatio 
Corporation,  should  cordially  acknowledge  the  good  work  they 
havo  done  for  the  enterprise  in  which  we  are  interested. 
(.Vpplause.)  But  there  is  another  name  which  I  wish  to 
mention.  It  is  the  name  of  Mr.  Urquhart.  (Applause.)  1 
h.-ive  had  the  pleasure  of  the  acquaintance  of  Mr.  Urquhart 
for  a  great  many  years,  and  we  have  gone  through  some 
times  of  very  considerable  difficulty,  but  throughout  Mr. 
Urquhart  has  stood  out  as  a  man  of  the  soundest  level  sense 
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and  the  greatest  integrity,  and,  speaking  now,  as  I  say,  from 
my  experience  of  Mr.  Urquhart  over  a  great  manv  years,  I 
can  confidently  state  that  any  company  which  has  him  as  its 
managing  director  can  look  forward  to  the  future  with  con- 
fidence. (Applause.)  I  now  move  the  adoption  of  the  report 
and  accounts,  and  if  any  shareholder  wishes  to  make  any 
remarks  or  to  ask  any  questions  before  I  put  it  I  shall  be 
pleased  to  answer  them. 

Mr.  Leslie  Urquhart  (managing  director]  :  Before  1  second 
the  adoption  of  the  report  and  accounts  I  should  like  to 
thank  you,  Sir,  for  the  very  kind  words  you  have  used  about 
my  work,  anu  to  thank  the  shareholders  for  the  kind  manner 
in  which  they  have  responded.  In  doing  so,  however,  it  must 
be  understood  that  in  a  great  undertaking  of  this  size  no 
one  man  could  have  carried  through  the  work  alone.  What 
has  been  done  is  due  greatly — entirely,  I  should  say — to  the 
loyal  and  faithful  co-operation  of  my  co-directors,  the  techni- 
cal committee,  and  everybody  concerned  with  the  Companies, 
both  English  and  Russian.  (Hear,  hear.)  I  therefore  feel 
that,  in  showing  your  appreciation  of  what  I  may  have  done, 
you  are  through  me  expressing  appreciation  of  the  work  of 
myself  and  everybody  connected  with  the  Companies,  and  I 
thank  you,  gentlemen.  I  beg  to  second  the  adoption  of  the 
report  and  accounts.     (Applause.) 

Intrinsic  Worth  of  the  Shares. 

Mr.  Francis  Jloore  :  Mr.  Chairman,  before  you  put  the 
resolution  to  the  meeting  there  is  one  thing  that  seems  to 
me  to  stand  out  pre-eminently  before  us.  Your  estimates  are 
extraordinarily  conservative,  if  you  really  take  the  results  of 
the  boreholes  and  the  developments  on  Ridder.  You  have 
limit-ed  yourself  to  about  750  feet,  but  according  to  your  own 
statement  made  just  now  you  have  got  another  500  feet  to 
the  south  and  another  350  feet  to  the  north.  If  that  is  the 
case,  judging  by  your  estimates  of  what  the  ore  bodies  are  (I 
may  be  wrong  :  if  I  am  wrong  I  shall  be  glad  if  you  will 
correct  me).  Well,  now,  if  that  is  the  case,  taking  your 
estimates  alone,  it  seems  to  me  that  the  value  of  the  Irtysh 
shares  at  the  present  moment  is  staring  us  in  the  face  at  £6 
a  share,  and  you  can  probably  double  that.  (Laughter.) 
Gentlemen,  you  laugh,  but  I  believe  I  am  absolutely  on  the 
conservative  side  when  I  say  that,  and  you  can  check  the 
figures  yourselves.  I  believe  you  can  reaUv  double  that  at 
least,  and  if  that  is  the  case  your  Russo- Asiatic  shares — and 
after  all  this'  is  a  Russo-Asiatic  meeting — have  a  value  which 
you  can  estimate  for  yourselves  ;  I  mean  the  intrinsic  value 
apart  from  the  market  prices  which  prevail  owing  to  war 
conditions.  Your  Russo-Asiatic  shares  are  probably  worth 
as  a  minimum  £16. 

A  Shareholder  :   £20  to  £25. 

Mr.  ISIoore  :  My  friend  here  says  £20  to  £25,  and  I  think 
he  is  right.  In  your  speech  just  now,  Mr.  Chairman,  you 
referred  to  the  coal  mine  at  Ekibastous.  I  have  been  over 
that  field,  and  I  went  into  some  very  interesting  information 
on.  the  spot  as  to  the  number  of  millions  of  tons — I  have 
forgotten  whether  it  was  not  billions  of  tons — of  coal  there, 
calculating  on  the  basis  of  the  coal  which  has  been  developed, 
which  is  about  200  feet,  I  think.  Taking  only  two  seams, 
which  I  think  are  about  4  feet  thick  each,  it  runs  into 
probably  billions  of  tons.  You  referred  just  now,  Mr.  Chair- 
man, to  a  probable  output  of  900,000  tons  per  annum.  It 
seems  to  me  that  is  gigantic.  I  hope  I  am  not  asking  an 
indiscreet  question,  but  how  long  do  you  consider  it  will  be 
before  you  can  arrive  at  such  a  production  as  900,000  tons,  or 
can  you  give  us  some  idea  ?  There  is  one  other  point  which 
apparently  has  not  been  dwelt  upon  at  all  :  What  is  the 
reasonably  probable  cost  of  production  and  the  probable 
profit  per  ton  of  coal  ?  This  information,  I  think,  if  you 
can  give  it  to  the  shareholders  would  be  very  interesting.  I 
shall  be  much  obliged  if  you  can  possibly  give  us  some  reply 
on  those  points,  Mr.  Chairman. 

Questions  Answered. 

The  Chairman  :  I  should  like  to  say  first  of  all  that  I  am 
not  a  prophet.  At  the  present  time  it  is  almost  impossible 
for  one  to  estimate  how  long  it  may  take  to  bring  up  the 
coal  production  at  Ekibastous  to  900.000  tons  per  annum. 
It  depends  on  two  things.  The  first  is  the  necessary  capital 
being  forthcoming,  and  the  second  is  the  supply  of  labour. 
The  supply  of  labour  at  the  present  moment,  as  I  have 
endeavoured  to  point  out  to  you,  is  an  exceedingly  difficult 
question.  We  have  been  helped,  as  I  have  also  told  yon, 
by  the  action  of  the  Russian  Government ;  but  I  should  be 
very  sorry,  and  I  think  all  who  sit  on  this  side  of  the 
Doard  would  be  soitv,  to  express  an  opinion  as  to  the  future 
supply  of  labour  so  far  as  we  can  obta.in  it.  As  to  the  cost 
of  production  and  the  selling  price.  I  do  not  think  it  is 
quite  wise  at  a  public  meeting  to  discuss  such  figures,  and 
again  I  would  ask  you  to  leave  that  matter  entirely  to  us, 
(Hear,  hear.)  Now  when  I  come  to  the  reserves  or  the  ore 
body  which  we  have  at  Ridder,  I  quite  admit  the  justice 
of  the  critici.sm.  We  have  only  taken  in  the  amount  of  ore 
comprised  between  those  two  points.  750  feet  apart,  which 
I  indicated.  We  have  limited  ourselves  to  that  because  we 
consider  that  there  it  has  been  absolutely  and  definitely 
proved.  As  I  told  you  just  now,  we  believe  we  have  in 
sight  a  very  much  larger  amount  of  ore,  but  it  has  not  been 
definitely  proved  at  the  moment,  and,  although  we  believe  it 


is  there,  we  think  it  is  better  not  to  attempt  to  estimate  it 
until  we  can  do  so  with,  we  think,  a  little  more  reliability. 
(Hear,  hear,)  Besides,  I  am  afraid  some  shareholders  are 
greedy,  (Laughter,)  I  should  have  said  that  the  figures  we 
have  given  you  are  amply  good  enough— (laughter)— and  I 
should  prefer  to  keep  to  that.  This  is  what  we  are  trying  to 
do.  We  want  to  give  you  all  the  information  we  can.  We  want 
you  to  see  what  a  valuable  property  we  believe  vou  have. 
We  do  not  wish  to  overstate  it,  and  we  wish  for  the  sake 
of  our  shareholders  to  have  some  little  margin  behind  us  so 
that  if  perchance  anything  goes  wrong  there  will  be  some- 
thing to  fall  back  upon ;  and  I  think  the  line  we  are  adopting 
IS  the  line  which  is  most  in  the  interests  of  the  shareholders. 
(Applause,) 

Mr,  Moore  :  Mr,  Chairman^  I  thank  you  for  your  answer, 
I  am  perfectly  satisfied,  and  with  your  original  estimates  I 
am  more  than  satisfied,  I  thought  I  might  bring  out  that 
little  point  :  that  you  are  really  taking  practicallv  the 
minimum  of  the  ore  bodies.  I  thank  you  very  much,  Mr. 
Chairman, 

The  resolution  was  then  put  to  the  meeting  and  unani- 
mously adopted. 

The  Chairman  :  I  have  now  to  propose  the  re-election  of 
our  valued  friends  Mr,  Gilman  Brown  anS  Mr,  H.  C, 
Hoover  as  directors  of  the  Company, 

Mr.  Urquhart  seconded  the  motion,  which  was  unani- 
mously adopted. 

The  Board  :  An  Appreciation. 
Mr.  D.  J.  Morgan  ;  Mr,  Chairman,  Ladies  and  Gentle- 
men,— I  have  very  great  pleasure  in  proposing  the  reappoint- 
ment of  the  auditors,  because  1  know  from  experience  that 
you  have  got  good  auditors  who  wUl  do  their  work  excel- 
lently weU,  But  unless  this  Company  was  conducted  and 
worked  in  the  way  it  is  being  worked,  the  auditors  would 
have  very  little  satisfactory  business  to  do.  You  have  got 
a  first-rate  Chairman,  however,  and  you  have  got  an 
eminently  good  body  of  directors  who  thoroughly  under- 
stand their  job — not  people  who  go  on  simply  as  figure- 
heads, but  gentlemen  who  thoroughly  understand  the  work, 
and  1  am  perfectly  certain  that,  working  as  they  do  loyally 
and  excellently  with  their  Chairman,  they  will  have  for 
our  auditors  as  satisfactory  accounts  as  they  have  to-day,  or 
more  satisfactory  still.  With  those  remarks  I  have  very 
great  pleasure  in  proposing  that  Messrs,  Deloitte,  Plender, 
Griffiths  and  Co,  be  re-elected  auditors  of  the  Corporation 
for  the  ensuing  year. 

Mr.  F.  W,  Cook  seconded  the  motion,  which  wa.s  unani- 
mously adopted. 

Mr.  S.  L.  Lazarus  :  Gentlemen. — The  last  speaker  partly 
took  the  words  out  of  my  mouth  when  he  mentioned  the 
good  work  and  loyalty  of  the  Chairman  and  his  board  of 
directors.  He  having  said  so  much,  there  remains  little  for 
me  to  say  except  to  put  to  you  .a  resolution  which  I  am  sure 
you  will  receive  enthusiastically,  and  that  is  a  vote  of 
thanks  to  the  Chairman  for  presiding  here  to-day.  (Ap- 
plause. ) 

Mr.  R.  B.  Scott  seconded  the  motion. 

The  Chairman  :  While  thanking  you  for  your  kindness, 
may  I  suggest  that  all  the  duty  of  the  Chairman  is  to  come 
before  you  and  speak  to  you  and  preside  over  your  meetings. 
but  there  are  many  connected  with  the  Company  whom  I 
have  already  mentioned  to  you  who  are  working  continu- 
ously in  your  service,  and  may  I  suggest  that  you  should 
make  your  vote  a  vote  of  thanks  to  the  Chairman,  the  board 
of  directors,  and  the  staff       (Hear,  hear,) 

Mr.  Lazarus  altered  the  form  of  his  resolution  accord- 
ingly, and  it  was  carried  unanimously. 

The  Chairman  :  I  can  only  thank  you  very  much  indeed 
for  vour  kindness. 

The  proceedings  then  terminated. 


CAPE  COPPER  COMPANY,  LIMITED. 

The  twentv-eighth  ordinarv  general  meeting  was  held  on 
December  15  at  Cannon  Street  Hotel,  E.C.,  Mr.  T.  Blair 
Reynolds   (the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  tie  report  and 
accounts,  said  that  the  working  profit  for  the  past  year  was 
£33,212,  aa  compared  with  £17,244  in  the  previous  year. 
I'he  receipts  from  copper  ores  and  metaK  £105.234,  were 
practically  the  same  in  both  years.  In  the  balance  sheet 
the  Briton  Ferry  smelting  works  account  showed  £15.000  to 
have  been  spent  during  the  year,  and  he  was  glad  to  think 
they  were  near  the  end  of  capital  expenditure  there.  Under 
the  head  of  the  Rakha  Hills  Mines  there  was  an  increase 
of  about  £67,000,  which  included  the  permanent  mine  plant 
and  the  concentration  plant  which  had  been  installed  during 
the  year.  An  examination  of  the  year's  work,  resulting  in 
the  payment  of  Preference  interest  a.nd  a  modest  dividend 
of  Is.  per  share  on  the  Ordinary  shares,  showed  conclusivelv 
that  the  Company  had  not  made  any  of  the  so-called  war 
profits.  Referring  to  the  Cape  mines,  he  said  that  at  Naba- 
beep  the  estimated  reserves — 160,000  tons  of  5%  ore — were 
the  same  as  at  the  end  of  the  previous  year,  although  about 
48.000  tons  were  extracted  from  the  underground  workings. 
The  old  O'okiep  mine,  from  which  the  bulk  of  the  Com- 
pany's profits   in  the  past    had    been   derived,   was    showing 
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constantly  diminishing  returns,  and  to  make  good  the 
declining  profit  therefrom  they  muat  now  look  to  the  Rakha 
Hills  ^lines  in  India.  In  Rakha  they  had  a  mine  of  con- 
siderable proved  and  prospective  value.  They  had  at  the 
end  of  August  ore  reserves  of  345,000  tons,  showing  an 
assay  value  of  4%,  or  a,  gross  copper  content  of  nearly 
14,000  short  tfins.  The  mine  was  provided  wiih  a  complete 
electrically  driven  equipment  and  a  concentrating  plant  to 
deal  with  a  mine  output  of  300  tons  a  day.  The  quantity 
of  ore  in  sight  thoroughly  justirie<l  the  staiting  of  the  reduc- 
tion plant.  The  directors  were  disappointed  that  the  Bakha 
Hills  Mines  were  not  producing  to-day.  By  carrying  the 
reduction  process  a  stage  further  in  India — that  was  by 
smelting  the  concentrates  there — the  product  would  be  of 
liigher  grade,  the  same  copper  being  contained  in  a  less 
weight  of  material,  and  so  freight  would  be  saved.  By  the 
use  of  a  smelter  at  Rakha  they  were  advnsed  that  they 
would  make  a  material  profit  even  under  present  conditions, 
and,  therefore,  when  the  freight  problem  beaime  serious  the 
smelter  was  ordered.  They  were  told  that  it  ought  to  be 
working  in  si.x  months.  He  mentioned  that  period  under 
present  conditions  vith  all  reserve,  but  he  did  hope  refined  | 
copper  from  Rakha  wouUl  have  been  sold  when  they  next  i 
met  the  shareholders,  and  that  thus  the  new  era  in  the 
Company's  affairs,  for  which  the  directors  had  for  a  long 
time  worked  and  the  shareholders  ha<l  paid,  would  be 
inaugurated. 

Mr.  iTohn  E.   Champney  seconded  the  motion,  which  was 
carried   unanimouslv. 


PAN  DE  AZUCAR  NITRATE  COMPANY,  LIMITED. 

The  fourteentli  annual  general  meeting  of  the  Pan  de  Azucar 
Nitrate  Company,  Limited,  was  held  on  December  14  at 
Winchester  House.  Old  Broad  Street,  E.C.,  the  Hon.  Herbert 
C.  Gibbs  (the   Chairman)   presiding. 

The  Acting  Secretary  (Mr.  A.  H.  Short)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the 
auditors. 

The  Chairman  said  :  This  is  the  first  occasion,  in  the 
12  years'  life  of  this  Company,  on  which  the  board  have 
been  unable  to  recommend  the  payment  of  a  dividend.  The 
first  full  year's  working  of  the  Company  was  from  June  1903 
to  June  1904,  and  from  that  year  to  the  year  ended  June 
1914  it  had  paid  119%  in  dividends,  or  at  the  rate  of  nearly 
11%  per  annum;  it  had  repaid  the  issue  of  £80.000  Deben- 
tures, and  it  had  accumulated  a  reserve  of  £40,000.  so  the 
Company  had  a  pretty  good  record. 

Effect  o!  the  War. 

Then  came  the  War,  and  with  it  a  fall  in  the  price  of 
nitrate,  which  made  work  for  this  Company  impossible ; 
therefore,  we  closed  the  oficina  on  August  7,  1914,  and  did 
not  open  it  again  till  October  11,  1915,  when  prices  had 
recovered,  so  you  will  observe  that  except  for  about  five 
weeks  the  works  have  been  clos«d  during  the  whole  of 
the  year  now  under  review.  The  result  is  that  the  total 
production  which  we  have  brought  into  the  accounts  is 
only  43,500  quintals,  as  against  343,221  quintals  in  the 
preceding  year.  You  will  observe  that  the  loss  in  working 
was  £5,383,  which  is  a  large  loss  on  the  small  production 
and  calls  for  some  explanation.  Those  who  are  at  all  familiar 
with  nitrate-making  wi'l  readily  understand  that  it  is 
impossible  to  judge  of  the  aniount  of  nitrate  produced  with 
absolute  accuracy.  The  accuracy  of  the  estimate  depends 
partly  on  the  temperament  of  the  manager  and  partly  on 
the  care  which  he  brings  to  bear  on  this  important  matter ; 
and  I  regret  to  say  that  when  the  oficina  was  closed  and 
the  nitrate  accounted  for  it  w.as  found  that  there  had  been 
an  over-estimate  of  production  of  37,000  quintals,  all  of 
which  loss  necessarily  fell  upon  the  year  under  review. 
Thus,  though  in  the  main  it  is  the  War  which  is  responsible 
for  the  bad  results  of  the  year,  they  are  al.so  partly  due 
to  the  fact  that  we  had  taken  credit  in  the  preceding  year 
for  nitrate  which  had  not  been  produced.  I  think  we  may 
assume  that  the  new  Manager  who  is  now  in  charge  will 
be  careful  to  see  that  this  error  will  not  be  repeated. 

Transfer  from  Reserve. 

The  total  loss  for  the  year,  including  loss  in  working, 
stoppage  expenses,  income  tax,  repairs  and  other  debits,  is 
£15.420,  and  we  propose  to  write  off  practically  the  whole 
of  this  by  a  transfer  of  £15,000  from  reserve  account,  so 
that  the  current  year  may  start  free  from  that  incubus, 
and  with  practically  the  same  carry-forward — namely,  £5,356, 
as  that  of  the  year  under  review.  We  are  the  more  dis- 
IHKsed  to  recommend  this  course  because  the  works  remained 
closed,  or  at  all  events  were  not  working  to  their  full  capa- 
city, for  nearly  four  months  of  the  current  year,  and,  there- 
fore, though  the  remaining  eight  months  ought  to  show  some 


profit,  there  will  not  be  a  full  year's  working  to  deal  with 
next  year,  and  there  will  be  the  expense  of  maintaining 
the  oficina  in  an  unproductive  state  during  nearly  four 
months.  It  seems,  therefore,  not  unreasonable  that  we 
should  anticipate  these  circumstances  in  the  accounts  before 
you.  We  have  spent  a  certain  amount  of  money  while  the 
oficina  was  closed  in  improving  the  water  supply  and  in 
erecting  a  conveyor  belt,  and  though  these  improvements 
were  necessary  we  cannot  look  for  any  reduction  in  costs 
over  the  year  1913-14,  when,  as  I  told  you,  they  were  about 
6s.  6d.  a  quintal.  These  costs  make  the  various  processes 
for  increasing  the  extraction  of  nitrate,  and  thereby  reducing 
costs,  of  great  interest  to  the  Company,  and  your  board  are 
following  the  experiments  with  close  attention.  I  do  not 
think  that  I  need  discuss  the  accounts  before  you  in  detail, 
as  they  are  quite  clear.  I  may  explain,  however,  that  the 
amounts  of  bills  receivable  and  payable,  which  appear  large 
for  a  Company  which  had  stopped  working,  are  due  to  the 
sale  of  the  stock  of  nitrate  which  we  had  held  for  a  recovery 
in  prices  and  to  the  land  freight  and  duty  which  became 
payable  upon  it.  You  may  have  noticed  also  that  London 
office  expenses  have  been  reduced;  this  is  mainly  due  to 
the  reduction  in  directors'  fees.  No  doubt  the  year  under 
review  has  been  a  bad  one  for  nitrate,  but  when  I  look 
back  on  the  condition  and  prospects  of  the  industry  last 
year,  when  I  had  the  honour  of  addressing  you,  I  am 
bound  to  say  that  producers  are  exceedingly  lucky  to  have 
got  through  their  troubles  so  quickly  and  with  so  little 
permanent   damage. 

Present  Position  of  the  Industry. 

The  price  of  nitrate  is  equal  to  the  average  of  recent 
years,  and  the  industry  has  almost  resume<l  its  normal 
course  and  rate  of  production.  The  only  difficulty  that  still 
exists — and  that,  of  course,  is  a  serious  one — is  the  scarcity 
of  tonnage,  but  with  the  cessation  of  wheat  shipments  from 
Australia  and  the  reopening  of  the  Panama  Canal — when 
these  things  occur — some  relief  should  be  experienced.  I 
now  beg  to  move  :  "  That  the  directors'  report  and  state- 
ment of  accounts  for  the  year  ended  June  30,  1915,  now 
submitted,  be   received  and  adopted." 

Mr.  Brien  Cokayne  seconded  the  resolution,  which  was 
carried  unanimously. 

The  retiring  director  (Mr.  Brien  Cokayne)  and  the  audi- 
tors (Messrs.  Price,  Waterhouse  and  Co.)  were  re-elected, 
and   the    proceedings   terminated. 


TRINIDAD  LEASEHOLDS,  LIUITED. 

The  second  ordinary  general  meeting  was  held  ou  Decem- 
ber 15  at  the  Comjiany's  office,  London  Wall  Buildings,  Mr. 
T.  J.    Milner,  the  Chairman  of  the  Company,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  latter  covered  a  period  of  nine  months 
to  June  50,  1915.  In  view  of  their  limited  reeources  the 
board  decided  that  the  Company's  interetsts  would  best  be 
served  by  concentrating  work  on  Forest  Reserve,  and  pushing 
forward  with  all  possible  despatch  the  further  development 
of  that  property.  The  bulk  of  the  work  undertaken  h.id 
been  carried  out  at  the  western  end,  and  they  had  in  that 
section  an  area  of  approximately  150  acres,  which  should 
yield  a  considerable  tonnage  of  oil.  They  were  told  that  the 
lateral  extension  of  the  oil-bearing  sands  in  that  vicinity 
would  probably  be  found  to  be  confciderably  greater  than 
was  at  first  estimated.  A  well  put  down  on  the  eastern  end 
of  Forest  Reserve  came  in  satisfactorily,  and  that  .additional 
information  proved  the  existence  of  payable  oil  sandt,  at 
both  extremities  of  the  property  on  the  anticline  which  ran 
through  its  entire  length.  In  the  middle  of  the  property 
indications  were  not  quite  so  favourable  for  the  presence  of 
oil  as  in  the  western  and  eastern  portion*,.  Out  of  a  tot.al 
of  nine  wells  drilled,  or  drilling,  at  June  30  last,  seven  were 
yielding  a  ste.ady  and  .satisfactory  production  of  oil  of  high 
quality.  Nino  wells  were  now  producing  oil,  and  othen. 
wore  in  course  of  drilling.  Recent  drilling  had  disclosed  the 
presence  of  two  addition.al  oil  sand*,  making  five  in  all.  in  the 
Upper  Terti.ary  formation,  and  hopes  were  entertained  that 
the  Lower  Tertiary  would  also  prove  oil-bearing.  At  Guaya- 
guayare,  in  January  and  February  last,  several  of  the  wells 
sunk  by  the  former  les.sees  of  th.at  property  were  cleaned 
out,  and  during  a  fortnight's  test  gave  a  production  of  400 
tons  of  a  high  grade  light  oil.  From  the  little  knowledge 
they  possessed  concerning  the  field  at  the  present  time  the 
prospects  appeared  to  be  favourable.  The  agreement  with 
the  Trinidad  Government  to  lay  their  pipe-line  along  the 
railwav  w.os  signed  in  March  hast,  and  subtequently  the.v 
obtained  the  Government's  permission  to  connect  their  Forest 
Reserve  field  with  the  railway  by  pipe-line  laid  along  the 
public  road.  When  the  pipeline"  was  completed  their  pro- 
duction was  expected  to  be,  in  the  first  instance,  at  the 
modest  rate  of  about  1.000  tons  a  week,  but  the  extent  of 
future  operations  would  be  largelv  governed  by  the  market 
they  found  for  their  oil.  From  the  progress  so  far  made  it 
would  appear  that  the  pipe-lino  should  be  receiving  oil  next 
spring.  As  to  the  financial  jKisition,  .-it  the  end  of  June 
there   still   remained   £55,000   uncalled    against  the  loan   of 
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£60,000.  With  their  heavy  commitments  that  balance 
became  exhausted.  They  had  been  able  to  arrange  with  the 
Central  Mining  and  Investment  Corporation  for  further 
advances  up  to  £75,000. 

The  resolution  was  seconded  by  JIajor  H.  L.  Sapte,   and 
carried  unanimouslv. 


VAN  RYN  GOLD  MINES  ESTATE,  LIMITED. 

The  twentieth  ordinary  general  meeting  was  held  on 
December  15  at  Winchester  House,  Old  Broad  Street,  E.G., 
Mr.   F.  A.   Gillam  (Chaimian  of  the  Company)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Gentlemen, — For  the  twentieth  time  in  the 
21  years  during  which  I  have  been  your  Chairman 
1  have  the  pleasure  to  preside  at  the  annual  general  meeting 
of  this  Company.  I  think  you  will  agree  that  the  report 
and  accounts  which  we  submit  to  you  to-day  (and  which 
I  will  ask  you  to  be  good  enough  to  take  as  read)  are  satis- 
factory documents  when  one  takes  into  consideration  the 
abnormal  circumstances  ruling  to-day.  You  will  note  that 
there  has  been  a  small  decrease  in  the  amount  of  gold 
produced,  resulting  from  the  fact  that  the  average  value 
per  ton  of  the  ore  shows  a  reduction  as  compared  with  the 
previous  J'ear.  This  has  been  partly  offset  by  a  reduction 
in  the  working  costs  of  Is.  2d.  per  ton,  so  that  the  net 
decrease  in  the  profit  is  but  8d.  per  ton.  With  regard  to 
ore  reserves,  you  will  note  from  the  Manager's  figm-es  that 
our  fully  developed  ore  reserves  remain  at  very  nearly  the 
same  tonnage  as  they  were  a  year  previously,  "but  show  a 
slight  drop,  fractional  only,  in  the  average  value.  Generally 
speaking,  the  operations  of  the  mine  during  the  year  have 
run  smoothly,  and  more  or  less  on  normal  lines. 

Good  Supply  of  Laboar. 

With  regard  to  capital  expenditure,  you  will  note  with 
satisfaction  that  this  has  been  reduced  to  a  minimum,  and 
that  we  have  not  had  to  increase  it  durini;  the  current 
year.  We  hope  that  this  item  will  not  figure  again  very 
largely  in  our  accounts.  In  any  case,  whatever  the  capital 
expenditure  is.  we  have  made  it  a  practice  always  to  write 
it  off  during  the  year  in  which  it  has  been  incurred.  That 
practice  has  been  adhered  to  in  the  accounts  before  you. 
The  question  of  our  water  supply  is,  I  am  pleased  to  say. 
one  which  no  longer  causes  us  any  immediate  anxiety.  You 
will  see  from  the  directors'  report  that,  owing  to  copious 
rains  during  the  last  wet  season,  our  dams  are  full,  and  will 
provide  the  requirements  of  the  mine  for  some  time  to 
come.  As  to  labour,  there  has  been  a,  good  supply  of 
natives  during  the  year  under  review.  To  seme  slight 
extent  the  supply  of  white  labour  has  diminished,  thus 
necessitating  the  curtailing  of  some  of  the  work  done  by 
white  workers  at  the  mine.  The  fact  that  the  supply  o"f 
native  labour  has  not  been  interfered  with  has  enabled  us, 
fortunately,  to  keep  up  our  development,  with  the  resulti 
as  already  mentioned,  that  our  reserve  of  developed  ore  has 
been  maintained.  It  is  always  a  pleasant  thought  to  dwell 
on  that  these  ore  reserves  of  nearly  two  millicm  inns  have 
been  paid  for  out  of  past  profits.  While  on  the  subject  of 
development,  I  take  the  opportunity  of  informing  share- 
holders that  since  the  beginning  of  the  current  "financial 
year  w^e  have  reduced  from  Is.  9d.  to  Is.  per  ton  milled  the 
amount  charged  to  working  costs  for  development.  Experi- 
ence during  the  past  few  years  has  shown  us  that  the 
amount  charged  to  working  costs  for  development  has  been 
more  than  enough  to  pay  for  current  development  work,  while 
still  maintaining  our  reserves.  Consequently,  under  existing 
circumstances  we  felt  we  were  justified,  with  the  concurrence 
of  the  Managing  Director,  in  reducing  the  charge  to  the 
figure  I  have  stated.  The  campaign  in  ?outh-West  Africa, 
so  brilliantly  conducted  and  successfully  carried  through 
under  General  Botha,  has  naturally  involved  us  in  certain 
heavy  charges  on  the  other  side.  A  special  war  levy  has 
been  put  upon  the  mines,  amounting  to  half  the  ord'inary 
profits  tax.  The  contribution  due  from  this  Company  under 
this  heading  alone  will  amount  to  £12,000,  and  we  must 
also  face  the  possibility  of  other  expenses  incidental  to  the 
present  state  of  affairs. 

Interim  Dividend. 

It  is  perhaps  unnecessary  for  me  to  mention  that  these 
abnormal  expenses  have  naturally  influenced  the  board  in 
considering  the  question  of  the  amount  of  interim  dividend 
we  should  distribute  for  the  current  half-year.  Added  to 
this  is  the  important  fact  that  our  gross  income  from  gold 
for  the  five  completed  months  of  the  current  year  is  not  so 
large  as  for  the  corresponding  period  of  last  year  by  approxi- 
mately £20,000.  Consequently  the  board  has  had  to  decide 
upon  the  exceedingly  delicate  question  of  choosing  between 
two  policies— namely,  continuing  the  old  rate  by  entrenching 
somewhat  seriously  on  the  Company's  cash  reserves,  or 
adopting  the  less  pleasant,  but,  in  their  opinion,  sounder 
one  of  reducing  the  interim  dividend.  After  careful  con- 
sideration they  chose  the  latter,  and  I  am  authorised  to 
announce  the  declaration  of  an  interim  dividend  of  175%, 
or  3.<.  6rf.  per  share,  for  the  half-year.  I  feel  sure  that 
shareholders  will  appreciate  the  feeling  of  prudence  which 
actuated  us  in  making  a  reduction  which  brings  the  amount 
to  be  distributed  within  the  actual  net  profits  earned  during 


the  period.  Shareholder.;  will  observe  that,  according  to  our 
balance  sheet,  we  have  a  large  sum  invested  in  the  War 
Loan. 

Untiling  Care  o!  the  Uessrs.  Albu. 

In  conclusion,  gentlemen,  I  should  like  to  state  what  a 
pleasure  it  is  to  me  to  preside  at  these  annual  meetings, 
more  especially  when,  in  spite  of  all  the  difficulties  and 
restrictions  that  hamper  operations  when  a  country  is  in  a 
state  of  war,  we  are  able  to  come  to  you  with  the  results 
that  have  been  reported.  It  is  our  usual  custom  to  pass  a 
vote  of  thanks  to  Sir  George  Albu  and  his  staff  for  their 
efforts  on  our  behalf,  and  1  think  that  on  this  occasion, 
more  than  ever,  our  thanks  are  due  to  him  and  them  for 
their  untiring  care  of  our  interests.  I  now  formally  move 
that  the  report  and  accounts  submitted  to  you  be  received 
and  axlopted,  and  I  will  ask  Mr.  Burns  to  second  the 
resolution. 

Satisfactory  Cable  Message. 

Mr.  L.  B.  Burns  :  Gentlemen, — I  beg  to  second  the  adop- 
tion of  the  report  and  accounts.  This  morning  we  have 
received  a  cable  fi«m  Sir  George  Albu,  our  Managing 
Director,  which  I  will  read  to  you.  He  says  :  "  The  number 
of  white  employees  of  the  Van  Eyn  on  aciive  service  is 
equivalent  to  10%  of  the  underground  and  17%  of  the  sur- 
face complement.  The  married  men  receive  half-pay  from 
Company  in  addition  to  Gorernment  separation  allowance; 
single  men  With  dependants  up  to  half-pay ;  single  men 
without  dependants  quarter-pay  from  Company  during  active 
service.  Mine  continues  to  develop  highly  satisfactorily 
both  as  regards  current  developments  and  indications  given 
by  reinvestigation  old  workings."  I  think,  gentlemen,  you 
w'ill  all  agree  that  this  is  a  very  satisfactory  message  to  have 
roctivrid  from  our  Managing  Director.  If  I  may  add  a  word 
on  my  own  behalf  in  support  of  the  resolution,  I  should  like 
to  say  that  I  think  it  is  a  matter  of  satisfaction  and  con- 
gratulation Uia.t,  notwitlistanding  the  difficult  times  in 
which  we  are  living — a  world-wide  war,  in  the  throes  of 
which  we  are — the  Van  Ryn  Company  is  able  to  make  so 
good  a  show  and  to  place  before  you  so  good  a  report  as  that 
which  is  submitted  to-day.  I  have  much  pleasure  in 
seconding  the  resolution. 

The  resolution  for  the  adoption  of  the  report  and  accounts 
was  carried. 


ROUMANIAN  CONSOLIDATED  OILFIELDS,  LIMITED. 

ilE.  W.  W.\TSON  EuTHERFORD,  il.P.,  Chairman  of  the  Com- 
pany, presided  at  the  annual  general  meeting  of  the 
Roumanian  Consolidated  Oilfields,  Limited,  held  on  July  15 
at  the  Cannon  Street  Hotel,  E.C. 

He  observed  that  they  held  extensive  areas  of  oil  land 
and  two  refineries,  and  they  operated  over  175  kilometres  of 
pipe-line  and  over  50,000  tons  of  storage.  Their  petroleum 
output  was  103,920  tons,  as  against  66,232  last  year,  an  in- 
crease of  50%.  The  gross  Roumanian  profit  was  £172.515, 
against  £147,541  last  year.  The  year's  net  available  balance 
of  profit  (subject  to  exchange)  was  £105,616.  Adding  £93,865 
brought  forward  (being  the  net  result  of  the  two  first  years) 
the  balance  to  credit  of  profit  and  loss  account  was  £199,482. 
This  was  after  wTiting  off  ample  depreciation,  £46,861,  and 
after  taking  stocks  at  cost.  They  then  raised  the  general 
reserve  fund  from  £60,000  to  £100,000.  After  making  other 
reservations,  including  over  £26,000  for  the  difference  in  e.\- 
change,  they  proposed  to  carry  forward  £113,451.  The 
increased  production  and  the  satisfactory  financial  results  had 
been  achieved  in  spite  of  all  the  difficulties  arising  out  of 
the  War.  Having  made  a  running  commentary  on  the  accounts, 
he  observed,  in  regard  to  the  future  and  immediate  prospects 
of  the  Company,  that  Roumania  was  a  rich,  self-contained, 
well  governed  country  with  an  industrious  population.  Its 
wheat  and  other  grain  products  were  second  to  none.  The 
Roumanian  petroleum  output  had  steadily  increased  year  by 
year  and  now  exceeded  2,000,000  tons  per  annum.  It  occupied 
a  commanding  position  for  supplying  the  ever  increasing 
demand  of  the  Mediterranean  Littoral  with  light,  fuel,  and 
motive  power.  He  believed  the  Company  had  now  attained 
such  a  position  that,  with  the  return  of  normal  conditions, 
it  might  be  relied  upon  as  an  established  dividend-paying 
concern.  He  believed  that  if  Roumania  joined  in  the  War 
at  all  it  would  eventually  join  us  at  the  time  and  under 
the  conditions  when  it  would  be  most  advantageous  both  for 
them  and  for  us  that  they  should  do  so.  They  had  a  splendid 
national  army,  well  equipped  and  thoroughly  loyal,  and  when 
they  did  join  their  forces  with  us  and  our  Allies  it  would 
be  the  beginning  of  the  end  of  this  great  War.  In  regard 
to  the  safety  of  the  oil  wells,  his  own  opinion  was  that  in 
any  event  such  safety  was  assured.  THey  were  too  valuable 
to  be  destroyed  by  either  side,  and  moreover  they  were  pro- 
tected by  being  under  the  shadow  of  the  highest  portions 
of  the  Carpathian  Mountains,  only  penetrated  by  four  or 
five  passes,  each  of  which  he  believeH  had  been  recently 
made  impregnable.  He  moved  the  adoption  of  the  reportj 
which  was  carried  unanimously. 
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POWER-GAS    CORPORATION,  LIMITED. 

The  fifteenth  ordinaiy  general  meeting  was  iield  on  Decem- 
ber 16  at  the  Westminster  PaJace  Hotel,  Victoria  Street, 
«.W.,  the  Right  Hon.  Sir  Alfred  Mond,  Bart.,  M.P.  (the 
Chairman),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  the  accounts  as  submitted,  and  the  payment  of  the 
dividend  as  proposed  therein,  said  :  1  think  we  have  reason 
to  congratulate  ourselves  on  the  final  result  of  our  balance 
sheet  during  the  very  difficult  time  through  which  we  have 
been  passing.  Our  balance  sheet  being  made  up  from 
September  to  September,  the  first  few  mouths  of  the  finan- 
cial year  under  review  taking  place  just  after  the  outbreak 
of  war  were  naturally  not  favourable  to  an  engineering  busi- 
ness like  ours,  and  it  was  difficult  to  know  what  the  future 
would  hold  in  store  for  us.  Fortunately,  as  far  as  we  are 
concerned,  we  recovered  from  the  cessation  or  postponement 
of  orders  in  hand  whicli  took  place  at  the  beginning  of  the 
year  by  turning  oiur  efforts  in  directions  where  they  were 
required.  Of  course,  the  labour  difficulty  has  been  a  source 
of  an.xiety  to  us,  as  it  has  to  others  engaged  at  the  present 
time  in  industry,  and  I  sometimes  think  it  would  have  been 
better  if  the  number  of  skilled  men  who  have  left  our  and 
other  works  had  been  induced  rather  to  stop  at  home  than 
to  go  to  the  Front. 

The  Balance  Sheet. 

With  regard  to  the  balance  sheet,  taking  the  assets  side 
first,  there  is  no  alteration  in  the  first  item.  As  regards 
the  second  item,  there  is  a  very  considerable  increase  over 
last  year's  figures  in  the  advances  made  to  Ashmore  Benson 
Pease  and  Company,  Limited,  for  additions  to  plant  and 
working  capital.  It  is  mainly  in  the  latter  item  that  the 
greater  part  of  the  increase  has  taken  place.  There  are  one 
or  two  reasons  for  this — money  owing  to  that  firm  which 
ought  to  have  come  in  has  been  postponed,  owing  to  con- 
tracts which  have  been  interrupted  owing  to  the  war  con- 
ditions not  being  proceeded  with  as  we  anticipated.  There 
are,  of  course,  various  other  reasons.  The  turnover  of  the 
business  lately,  in  view  of  our  great  activities,  has  been  con- 
siderably larger,  and  therefore  it  is  not  astonishing  that 
more  capital  has  been  required.  I  am  glad  to  think  that 
all  this  capital  has  been  remuneratively  employed.  "  In- 
vestments in  other  companies  "  remains  at  the  same  figure. 
"  Contracts  partly  executed  (including  an  estimate  of  profits 
to  date,  approved  by  the  directors,  less  cash  received  on 
account)  and  simdry  debtors,"  show  a  reduction  from  last 
year  of  £15,000,  the  figures  of  this  year  being  £45.000,  as 
against  £58.000  last  year.  The  usual  deduction  for  depre- 
ciation has  been  made  on  office  furniture,  laboratory  fittings, 
&c.,  and  the  cash  in  hand  and  at  bankers  this  year  is  £1,500, 
compared  with  £5.800  last  year — slightly  smaller.  Turning 
to  the  liabilities  side  of  the  balance  sheet,  there  is  no  altera- 
tion in  the  share  capital.  Our  simdry  creditors  were  £27.000 
last  year,  and  they  are  £21.000  this  year,  showing  a  reduc- 
tion of  £6,000.  Our  secured  loans  from  bankers  were  £5.000 
last  year,  and  they  are  £26.000  this  year,  showing  an  in- 
crease of  £25.000.  The  reserve  fund  account  now  stands 
at  £14.000,  against  £10,000  last  year,  owing  to  the  sum 
which  you  placed  to  it  from  your  last  year's  profits.  Eegard- 
ing  the  profit  and  loss  account,  we  brought  forward  £7.400 
from  last  account,  and  we  made  during  the  year  a  profit  <if 
£20,745.  The  carryforward  the  year  before  was  £5.500. 
and  made  a  profit  of  £24.000.  Your  profits  would  have 
remained  practically  the  same  as  they  were  for  the  year 
before,  but  owing  to  the  larger  carrv-forward  the  total 
shows  £28,000.  against   £24,000. 

As  regards  the  repoH,  I  have  already  stated  in  my  open- 
ing remarks  that  we  have  recovered  from  the  slump  which 
took  place  during  the  first  few  months  of  the  financial  year, 
and  we  are  now  extremely  busy  night  and  day  on  a  large 
amount  of  engineering  work.  In  view  of  our  profits,  the 
board  decided  that  it  woidd  only  be  fair  to  the  share- 
holders to  somewhat  slightly  increase  our  dividend,  and  w" 
are  in  a  position  to  pay  .t  dividend  of  6  per  cent,  per  annum 
on  the  Ordinary  shares,  less  income-tax,  which  is  the  largest 
we  have  paid  for  several  years.  We  are  asking  you  to  place 
to  reserve  the  same  amount  as  last  year — the  maximum 
amonnt  we  are  entitled  to  put  to  reserve  according  to  onr 
articles — namely,  £4,140 — which  will  bring  your  reserve  fund 
up  to  the  substantial  figure  of  over  £18.000.  We  are  also 
increasing  the  carry-forward  from  £7,400  last  year  to  £9.100 
this  time,  so  that  the  Company  is  left  in  a  very  sound 
position. 

The  Piospecis. 

As  far  as  the  future  is  concerned,  of  course  it  is 
extremely  difficult  for  anyone  at  present  to  hazard  any  con- 
jectures on  the  subject.  All  one  can  say  is  that  we  are 
very  well  employed,  and  there  appears  every  prospect  of  our 
keeping  our  works  well  employed  for  some  time  on  con- 
tracts which  are  reasonably  remunerative.  How  much  of 
the  profits  of  these  contracts  in  the  futnre  anyone  will  be 
allowed  to  keep  is,  of  course,  a  ouestion  on  which  we  cannot 
offer  any  opinion,  but  as  far  as  I  am  advised  it  does  not 
appear  that  we  are  liable  so  far  to  any  excess  profits  tax 
under  the  last  Budget.  I  state  that  because  I  isee  that  that 
question  was  raised  in  a  financial  paper  which  analysed  our 
balance  sheet. 


ASHANTI  GOLDFIELDS   CORPORATION,   LIMITED. 

Thl  eigalei-nth  urdmary  geiierai  niteliug  was  held  on 
December  16  at  Holboni  Restaurant,  W.C.,  the  Hlarl  of 
Bessborough,  K.P.   (Chairman),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  "There  are  no  points  of  special  interest  to 
draw  your  attention  to  in  the  balance  eheet,  except  that  I 
should  like  to  emphasise  the  strength  of  our  position.  Our 
liquid  assets  at  June  30  last — namely,  cash,  book  debts,  and 
stores — were  £178,724 ;  our  liabilities  amounted  to  £66,029. 
We  had,  therefore,  a  surplus  of  liquid  aseets  over  liabilities 
of  £112,695.  Deducting  the  dividend  declared  in  July  last, 
there  remained  a  surplus  of  nearly  £60,000.  which  can 
legitimately  be  termed  "  working  capital,"  as  it  represented 
cash  in  hand  here  and  stores  on  the  mines. 
The  Teal's  Pioflt 

Our  income  for  the  year  is  £4,851  more;  the  -working 
costs,  and  charges  for  royalty,  development,  depreciation, 
&c.,  are  £9,073  less  than  in  the  previous  year.  This  reduc- 
tion was  effected,  although  w^e  mined  and  treated  13,369  more 
tons  and,  to  some  extent,  had  to  bear  the  increased  cost  of 
stores,  freight,  and  insurance,  due  to  the  war  conditions 
ruling  for  11  months  of  the  financial  year  now  under  review. 
The  net  result  of  the  years  working,  notwithstanding,  is 
shown  in  an  increased  profit  of  £13^924.  During  the  year 
we  paid  dividends  amounting  to  2s,  9d.  per  4s.  share, 
absorbing  £151.670.  and  we  carry  forward  to  the  credit  of 
the  current  financial  year  about  £8,000  more  than  was 
brought  into  the  profit  and  loss  account.  In  our  operations 
it  may  be  noted  that  the  grade  of  ore  mined  agrees  very 
closely  with  the  average  shown  in  the  previous  ore  reserve 
statement.  A  drop  in  yield  per  ton,  as  compared  with  last 
year,  was  made  up  by  the  treatment  of  a  larger  tonnage 
at  a  total  cost  which  was  lower  by  4;?.  llrf.  per  ton ;  the 
respective  figures  of  net  profit  per  ton  of  ore  treated  being 
24.*.  4.7  in  1914  and  from  the  lower  crade  ore  in  1915 
25--.   lOrf. 

Improved  Ore  Reserve  Position. 

It  is.  I  am  sure,  a  source  of  great  satisfaction  to  us  all 
that  the  ore  reserve  position  has  again  improved  very  6ub- 
stantialiy.  In  point  of  tonnage  the  increase  is  only  an 
insignificant  one,  but  with  the  increased  proportion  of  Obuasi 
ore  included  in  the  general  reserve  and  a  rise  of  2  dwt.  in 
the  general  grade,  the  gross  value  of  the  visible  ore  shows 
an  increase  of  £189,000.  The  profit  value  of  the  ore  reserve 
at  £829,700  makes  the  best  showing  since  the  year  1909, 
which  was  a  record  in  this  respect.  This  excellent  position 
is  attributable  to  the  continuance  of  good  values  in  the 
Obuasi  chute  down  to  the  lowest  developed  levels  of  the 
mine — namely.  Xos.  14  and  15.  It  has  been  possible  during 
the  past  twelve  months  further  to  systematise  the  work  of 
ore  extraction,  so  that  the  grade  of  ore  taken  out  has  not 
exceeded  the  general  average  of  the  mines.  As  a  conse- 
quence, the  full  benefit  of  the  active  work  of  development 
hr.s  made  itself  felt,  and  is  reflected  in  the  ore  reserves.  As 
I  have  already  mentioned,  the  substantially  increased  profit 
values  in  the  ore  reserve  are  contained  in,  for  practical 
purposes,  the  same  number  of  tons  of  ore  as  the  smaller 
values  -were  held  in  last  year.  If  the  monthly  tonnage  to  be 
crushed  depended  on  the  capacity  of  the  reduction  plant, 
it  would  therefore  appear  as  if  we  should  necessarily  pro- 
duce a  considerably  larger  output  in  the  fnture  than  in  the 
past.  But,  as  explained  in  the  technical  report,  the  chief 
limiting  factor  as  regards  monthly  output  is  the  problem 
of  mining  a  maximum  amount  of  average  grade  ore  in  the 
heavv  and  dangerous  ground  in  Obuasi  chute  while  still 
keeping  the  stopes  secure  and  in  good  order.  It  was  -with 
this  difficulty  in  view  that  it  was  not  considered  safe,  at 
the  time  of"  the  Consulting  Engineer's  inspection,  to  base 
a  programme  of  monthly  output  on  an  increased  tonnage 
from  bbunsi.  On  the  other  hand,  he  was  of  opinion  there 
was  the  possibility  that,  with  improved  conditions,  par- 
ticularlv  in  the  way  of  better  ventilation,  it  would  be 
found  practicable  not"  onlv  to  meet  the  falling  off  in  revenue 
from  Jlyeinm,  Old  Chief,  and  other  outside  sources,  but 
actually  to  increase  the  monthly  output. 
The  Ontlook. 

.\pai-t  from  the  effect  of  the  War  in  further  increasing 
the  prices  of  supplies  over  those  of  last  year,  there  is  no 
reason  to  anticipate  that  the  current  year  -will  show  any 
material  increase  in  costs.  As  to  the  effect  of  War  prices, 
it  mav  perhaps  be  of  interest  if  I  give  you  a  rough  fore- 
cast of  how  far  we  may  be  affected  in  the  next  few  months — 
it  is,  of  course,  impossible  to  look  far  ahead.  For  instance, 
insurance  on  bullion  will  probably  cost  about  £5.000,  War 
bonus  to  white  staff  about  £1,900,  and  rail  freight  about 
£1,600  more  than  last  year ;  there  is  also  the  prospect  of 
an  increase  in  price  on  all  engineering  stoics  and  supplies 
generally.  We  may  have  to  pay  something  by  way  of 
excess  profits  tax,  but  cannot  say  definitely  until  the  details 
of  the  Finance  Act  are  finally  settled.  It'is,  however,  diffi- 
cult to  see  how  such  a  tax  can  be  justified  in  the  case 
of  gold  mines.  So  far  as  this  Corporation  is  concerned,  we 
consider  it  is  contributing  a  very  full  sshare.  We  pay  in 
rovaltv  over  £22,000,  and  in  ordinary  income  tax.  at  the 
present  rate,  another  £22.000.  Furthermore,  all  our  gold 
comes  to  Enchnd.  and  out-  of  the  proceeds  we  have  to  pro- 
vide about  £11.000  per  month  for  wages,  &c..  which  have 
to  be  paid  in  silver — the  currency  of  the  Colony. 
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IND  COOPE  AND  CO.,  LIMITED. 

The  ordinary  general  meeting  was  held  on  December  16  at 
65  Aldersgate  Street,  E.G.,  Mr.  Louis  E.  Walker  (Chairman 
and  managing  director)  presiding. 

The  Chairman,  in  moving  the  adoption  of  th©  report  and 
accounts,  said  :  Although  this  is  the  third  year  of  the  present 
Company's  trading,  it  has  not  been  found  possible  to  issue 
the  Ordinary  shares,  owing  to  the  fact  that  the  Chancery 
proceedings  are  not  yet  completed.  Taking  the  item  in  the 
balance  sheet  of  sundry  creditors,  it  will  be  noticed  that  this 
shows  a  large  increase  over  last  year,  due  in  the  first  place 
to  the  increased  beer  duty  and  the  extra  month's  credit 
allowed  for  payment  of  duty  by  the  Government — this 
accounts  for  the  larger  proportion  of  the  increase — and, 
secondly,  to  the  fact  that  the  Company  hold  larger  stocks 
of  materials  than  in  the  previous  year.  I  will  now  ask  the 
meeting  to  consider  the  profit  and  loss  account.  Tlie  trading 
profit  shows  an  increase  of  £33,860;  interest  on  loans  to 
customers,  &c.,  shows  an  increase  of  £1,557 — or  a  total 
increase  of  £35,417.  Out  of  this  has  to  be  provided  (1)  depre- 
ciation, in  which  item  there  is  an  increase  of  £5,853.  In 
the  1914  balance  sheet  underwriting  commission,  £40,000, 
appears  as  an  asset,  and  we  are  bound  legally  to  show  it 
separately.  Although  perhaps  the  writing  off  of  the  entire 
amount  in  one  year  may  be  considered  a  drastic  proceeding, 
the  directors  felt  it  was  justifiable.  The  balance  carried  for- 
ward is  slightly  higher  at  £21,973.  During  the  past  year 
we  have  paid  into  the  Imperial  Exchequer  no  less  a  sum  than 
£485,926,  which  represents  beer  duty,  licence  duties,  &c. ; 
but  had  the  increased  duty  been  chargeable  for  the  full 
twelve  months  the  amount  would  have  been  considerably 
higher.  On  the  top  of  this  heavy  taxation  we  have  now 
to  contend  with  restrictions,  in  various  localities,  which 
have  been  placed  upon  our  trade.  I  should  like  to  mention 
as  regards  these  restrictions  that  the  trade  has  offered  no 
opposition  to  them.  With  regard  to  the  outlook,  it  is  full 
of  ominous  signs.  The  prices  of  materials  and  every  article  a 
brewery  has  to  purchase  have  increased  by  leaps  and  bounds, 
and  it  is  impossible  to  anticipate  during  this  current  year, 
whether  the  War  continues  or  not,  any  great  prosperity ;  in 
fact,  the  stockholders  must  not  feel  disappointed  if  the 
trading  results  fall  short  of  what  they  have  been. 

Mr.    H.  W.    E.   Storey  seconded  the  motion,   which  was 
adopted  unanimously. 


share,  amounting  to  £69,333,  leaving  a  balance  to  carry 
forward  of  £5,898,  which  should  cover  the  royalty  and  per- 
centage on  the  dividend  and  our  estimated  liability  for 
excess  profits  tax.  Now,  as  to  the  mine,  the  reserves  of  ore 
which  have  been  added  to  during  the  past  twelve  months, 
and  are  e.stimated  at  495,015  tons,  are  the  largest  we  have  yet 
opened  up,  and  it  is  evident  that  the  development  work  of 
the  year  has  revealed  a  large  quantity  of  profitable  ore.  Quite 
at  the  end  of  our  financial  year,  now  under  review,  values 
in  the  deepest  points  in  Glen  section  (where  many  successive 
levels  have  opened  up  a  very  fine  shoot  of  ore)  began  to 
decline,  and  Mr.  Gifford  evidently  cons-iders  it  is  not  unlikely 
that  the  low-grade  zone  encountered  in  Carmichael's  and 
Garland's  sections  may  extend  through  the  Glen  ore  shoot, 
and  that  it  would  be  prudent  to  lower  the  scale  of  the 
monthly  returns  of  gold  to  some  extent.  This  reduction  has 
already  been  commenced,  the  returns  for  October  and  Novem- 
ber being  respectively  10,684  and  10,366  oz.  of  fine  gold,  as 
compared  with  11,082  for  September  and  a  monthly  average 
for  the  year  of  10,763  oz.  It  may  be  noted,  however,  that 
the  returns  for  October  and  November  were  practicaUy  the 
same  as  those  for  the  corresponding  months  of  1914,  showing 
a  reduction  of  only  14  oz.  of  gold.  It  will  be  readily  under- 
stood that  in  the  case  of  quartz  reef  mines  it  is  not  possible 
for  anyone  to  say  with  certainty  what  will  happen  in  the 
future,  and  in  expressing  an  opinion  we  can  only  be  guided 
by  what  has  taken  place,  in  other  instances,  of  a  similar 
change  in  the  condition  or  value  of  the  vein.  Fluctuations 
in  value  constantly  occur  in  gold  mines  of  this  character, 
and  it  may  be  that  we  have  now  to  face  a  leaner  period  as 
regards  residts ;  but  long  experience  of  all  the  important 
mines  of  the  Kolar  goldfield,  and  of  the  many  changes  which 
have  been  noticeable  from  time  to  time  in  the  different  work- 
ings, strengthens  me  in  the  belief  that  if  a  falling-off  does 
take  place  it  will  be  only  temporary  and  that  an  improvement 
may  again  be  confidently  anticipated.  We  are  in  an  excellent 
position  in  respect  to  finance  and  mine  equipment,  as  also  as 
to  our  reserves  of  ore,  for  the  vigorous  prosecution  of  the 
development  works. 

Sir  J.    D.   Rees,  K.C.T.E.,   C.V.O.,    M.P.,   seconded    the 
resolution,   which  was  carried. 


CHAMPION   REEF   GOLD   MINING   COMPANY 
OF   INDIA,  LIMITED. 

The  twenty-seventh  ordinary  general  meeting  was  held  on 
December  16  at  the  Cannon  Street  Hotel,  E.G.,  Mr  John 
Taylor,  M.Inst.C.E.,  Chairman  of  the  Company,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  reports  and 
accounts,    said  :    "The    results    of    the    past  year's   operations 
are  undoubtedly    very   satisfactory,   showing   as   they   do  in- 
creases in  the  profit  and  dividend  and  in  the  reserve  of  ore 
in  the  mine.      The   increased    profit  is    due   not   to  a   larger 
output  of  ore,   but  partly  to  the  higher  value  of  the  quartz 
coming  from  the  current  development  points  in  Glen  section 
of  the  mine,   and  partly  to  the  improvement  in  the   method 
of  extraction  of  the  gold   following   upon  the  installation  of 
the    tube    mill    and    classification   plant    referred    to   in    our 
previous  report  as  having  just  come  into  operation.     A  total 
of  129,161   oz.    of   fine  gold   was  produced,  of  the  net   value 
of   £545,338.     The  royalty   payable  to  the   Mysore  Govern- 
ment,   amounting    to   £30,693,    is   deducted,    leaving    a   net 
revenue   from   the   gold  of   £514,645.     Other   receipts   bring 
the  total   revenue   up   to   £520,178.     Deducting  the   working 
expenses,  as  shown  in  the   income  and   expenditure  account, 
amounting  to  £310,070,  a  profit  for  the   year  of    £210,108 
results.     This  is  £8,474  greater  than  for  the  previous  twelve 
months,   and   would    have   been  still   larger   had    it   not  been 
for  some  exceptional  circumstances,  leading  to  an  increase  in 
the  costs  equivalent  to  almost  Is.  del.  per  ton  treated.     With 
the  additions  of  dividends   on   the  power-station   shares  and 
balance  brought  into  the  account  from  the  previous  year,  the 
total  at   credit   of  profit   and  loss   account   is  brought  up   to 
£215,337.     Out  of  this  sum  the  interim  dividends  have  been 
paid,  and  various  items  set  out  in  the'profit  and  loss  account 
have  been    debited.       You   will    have  seen    that  the   sum  of 
£15.000    has    again    been    transferred    to   the    reserve    fund, 
bringing  it  up  to  £75,000,  and  £1,500  has  been  added  to  the 
insurance    and    contingency     fund,     making    that    fund    now 
£3,520.       The     debit     to     buildings,      m.i.ehinery   and    plant 
amounted  to  £18,269.     We  have  written  £15,O0C  off  to  that 
account,  which  has  also  been  credited  with  sales  of  machinery 
to  the  value  of   £3.583.     The  sum  of  £19,009  spent   during 
the    year   on    Gifford    shaft   has    also  been   written    off,    and 
thus    as  you  will  see.  the  whole  of  the  expenditure  for  the 
twelve    months   on   capital    account  has    been   replaced,    and 
the     financial    position    remains    very    satisfactory.        Then, 
£40,000  of  the  Company's  resources  have  been  invested  in  the 
4i°^  War  Loan;  £20,000  of  this  represents  the  conversion  of 
tiio  previous  issue  of   3^  %    stock.     The  balance   of  profit  at 
September  30  amounted  to  £75.251,  and   we  now  recommend 
the   payment  of   the  final   dividend   for  the   year  of   8rf.   per 


THE   CHINESE    ENGINEERING   AND    MINING 
COMPANY,   LIMITED. 

The  third  annual  general  nieetii:g  of  this  Company  was  held 
at  Winchester  House,  Old  Broad  Street,  E.C.,  on  Decem- 
ber 17,  Mr.   W.   F.  Turner  presiding. 

The  Secretary  (Mr.  Alfred  W.  Berry)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Gentlemen, — Jly  first  duty  is  to  refer 
to  the  paragraph  in  the  report  on  the  death  of  our  late 
Chairman,  General  Albert  Thys,  which  expresses  very  inade- 
quately our  deep  regret  and  our  sense  of  the  invaluable 
services  rendered  by  him  to  this  Company  and  its  predeces- 
sor. General  Thys  died  in  Brussels  on  February  10  last. 
He  became  Chairman  of  the  original  Chinese  Engineering 
and  Mining  Company  in  the  month  of  June  1901,  and  had 
consequently  occupied  that  position  for  about  14  years.  He 
was  largely  instrumental  in  the  formation  of  the  original 
Company ;  he  rendered  the  most  valuable  services  in  the 
formation  of  that  Company  and  in  the  troublous  times 
through  which  it  passed,  as  well  as  in  the  reconstitution  of 
the  Company  which  took  place  over  three  years  ago.  Perhaps 
no  man  could  have  been  better  fitted  for  the  position  which 
he  occupied.  He  brought  a  vigorous  personality  and  keen 
interest  to  the  consideration  of  the  Company's  affairs,  and 
it  is  a  matter  of  satisfaction  to  us  who  were  his  colleagues 
that  he  lived  to  see  this  Company  established  on  what  we 
believe  is  a  thoroughly  sound  basis  and  in  a  satisfactory 
and  flourishing  condition.  His  death  was  the  more  sad  in 
view  of  the  unhappy  situation  of  Belgium  at  the  time.  He 
was  an  ardent  patriot,  and  in  him  his  native  country  lost 
one  of  its  most  valuable  and  distinguished  men.  We  wish 
again  to  express  our  deep  sense  of  his  loss  and  our  sympathy 
with  his  bereaved  family. 

The  Profit  and  Loss  Account. 

A  year  ago  we  told  you  that  the  sales  for  the  current 
year,  the  one  which  is  dealt  with  in  the  report  and  accounts 
before  you,  showed  a  satisfactory  increase  over  those  for 
the  corresponding  period  of  the  preceding  year.  The  increase 
for  the  whole  year  amouiited  to  281,000  tons,  and  there  was 
a  substantial  increase  in  the  divisible  net  profit  of  the 
Kalian  Jlining  Administration.  There  was,  however,  a  fall 
in  the  average  rate  of  exchange  from  about  Is.  lOj-rf.  to 
\s.  Id.  per  dollar,  which  has  had  the  result  of  slightly 
reducing  our  proportion  of  the  net  profit  in  China.  You 
will  see  from  the  credit  side  of  the  profit  and  loss  account 
that  that  proportion  is,  in  round  figures,  £156.000:  that 
is  about  £9,000  less  than  the  previous  year.  In  addition 
there  is  interest  in  China,  less  some  small  expenses,  amount- 
ing to  £5.323,  which  makes  a  total  China  credit  of  £161,428. 

I  Interest  in  Europe  amounted  to  £6,024 ;  this  is  a  consider- 
able increase  on  the  previous  year,   due   to  the    fact   of   our 

{  having  larger  funds  and  to  higher  rates  of  interest.  The 
agency   fee,   £4,000,  is  unaltered,  and  minor  receipts  amount 

'  to  about  £89,  making  a  total  to  the  credit  of  the  profit  and 
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loss  account  ot  £171,542.  On  the  other  side  you  have 
London  expenses,  which  are  practically  the  same.  Brussels 
expenses  are  a  lew  hundred  pounds  less,  but  this  is  due 
to  the  fact  that  owing  to  the  cutting  off  of  coiiiniunication 
with  Belgium  we  have  not  received  the  accounts  of  our 
Brussels  office  beyond  May  31  last,  so  that  the  expenses 
shown  are  those  for  only  eleven  months  of  the  year.  The 
directors'  remuneration  is  in  accordance  with  the  special 
resolution  which  was  passed  at  the  annual  meeting  of  last 
year,  the  odd  figure  of  £27  IBa.  lid.  representing  the  re- 
muneration for  tlie  four  days  from  June  27  to  June  30,  1914. 
Then  follows  the  auditors'  fees,  £230.  Subscriptions  to 
relief  funds  amount  to  £1,875.  We  told  you  at  the  last 
general  meeting  that  the  board  hiid  felt  it  their  duty  to 
vote  a  sum  of  one  thousand  guineas  to  the  Prince  of  Wales' 
National  Relief  Fund,  £250  to  the  British  Red  Cross  Fund, 
and  £200  to  the  Belgian  Relief  Fund,  niaknig  £1,500  in 
all.  In  addition  to  this,  our  Brussels  office  has  made  a 
monthly  contribution  to  the  Comite  Central  de  Secours  et 
d'Alimentation  in  Brussels,  whicli  for  the  year  amounted 
to  £375  19s.  7(/.  These  payments,  I  am  sure,  will  meet 
with  the  full  approval  of  the  shareholders. 

Net  Profit. 

The  balance  carried  to  the  balance  sheet  is  £159,057,  as 
compared  with  £155,559  a  year  ago.  The  net  profit  is, 
therefore,  £3,408  larger  than  the  year  before.  This  is 
explained  mainly  by  the  fact  that,  whilst  our  proportion  of 
the  profit  in  China  is  somewhat  smaller,  we  have  no  pro- 
vision to  make  tjhis  year  in  respect  of  preliminary  expenses, 
inasmuch  as  the  balance  of  that  account — viz.,  £11,914 — was 
written  off  last  year.  The  balance  brouglit  forward  from 
July  1,  1914,  was  £52,258.  Adding  the  profit  I  have  just 
mentioned  makes  a  total  of  £211,335.  We  paid  an  interim 
dividend  of  5%  on  May  15  last,  which  required  £50,000. 
Income  tax  to  June  50,  1915,  amounts  to  £12,176.  Deduct- 
ing these  there  remains  a  dispo.'able  balance  of  £149,159. 
Out  of  this  we  propose  to  declare  a  further  dividend  of 
5%  free  of  income  tax,  making  a  total  of  10%  for  the  year, 
which  will  leave  £99,159  to  be  carried  forward  to  next  year. 
Tliis  balance  is  subject  to  any  claim  that  there  may  be 
in  respect  of  the  Excess  Profits  Tax,  which  is  the  subject 
of  the  Bill  now  before  Parliament,  and  which  will,  I  sup- 
pose, become  law  in  the  course  of  the  next  few  days. 

Ths  Balance  Sheet. 

The  balance  sheet  presents  some  interesting  features.  The 
total  due  to  creditors  is  £101,773,  as  against  £35,347  in  the 
preceding  year.  The  whole  of  this  increase  is  in  respect  of 
our  outstanding  dividend  and  debenture  interest  coupons 
and  Debentures  drawn  for  redemption  up  to  December  31, 
1914,  the  explanation  being  that  owing  to  the  occupation 
of  Belgium  and  of  a  portion  of  North-Eastern  France  by 
the  enemy  the  coupons  and  bonds  have  not  come  forward 
for  payment.  These  figures  will  necessarily  continue  to 
increase  until  the  end  of  the  war.  The  next  item  is  the 
half-year's  Debenture  interest  accruing  to  June  30  last, 
£34,550.  This  is  £720  less  than  in  the  preceding  year,  owing 
to  the  annual  redemption  of  the  sum  of  £24,000,  which  is 
shown  in  the  next  item.  The  6%  Kailan  bonds  outstanding 
at  June  30  last  amounted  to  £1,152,000,  a  reduction  of 
£24,000,  the  amount  of  the  annual  drawing.  The  next  item 
is  Redemption  of  Debentures  Reserve  Account,  £50,000, 
being  an  increase  of  the  £24,000  of  Debentures  drawn  during 
the  year.  The  share  capital,  of  course,  is  unchanged  at 
£1,000,000,  the  total  of  the  balance  sheet  being  £2,497,492. 

Cash  and  Investments, 

On  the  other  side  you  have  cash  at  banks  in  London  and 
in  transit,  £140,829,  nearly  the  whole  of  which  was  on 
deposit.  Then  you  have  Treasury  bills  for  £100,000  at  cost, 
plus  interest,  to  June  30,  amounting  to  £98,584.  I  might 
say  hero  that  we  subscribed  for  £50,000  of  the  War  Loan 
which  was  issued  in  July  last.  The  next  item  is  <'ash  at 
bankers  and  in  hand  at  Brussels  on  May  31,  1915,  £58,842. 
I  have  already  mentioned  that,  owing  to  the  absence  of  com- 
munication, we  have  not  received  any  accounts  from  our 
Brussels  Office  since  May  31  last.  We  told  you  at  the 
general  meeting  last  year  what  the  position  then  was ;  in 
consequence  of  the  German  occupation,  a  Commissioner  had 
been  appointed  by  the  German  Government  at  each  of  the 
banks  in  Brussels,  and  transactions  were  confined  in  our 
case  to  making  payments  to  the  families  or  representatives 
in  Belgiimi  of  our  Belgian  employees  at  the  mines  in  China, 
otherwise  the  Company  could  not  draw  upon  the  amounts 
standing  to  its  credit  with  its  bankers.  This  position  <on- 
tinued  until  the  month  of  August  last.  We  have  received 
information  that  on  August  6  our  Brussels  office  was 
sequestrated  by  the  German  Government  and  a  Commissioner 
was  appointed  ;  the  amounts  standing  to  the  credit  of  the 
Company  with  its  bankers  were  taken  possession  of  and  sent 
to  the  Caisse  de  Consignation,  Berlin.  The  requisite  steps 
have  been  taken  to  register  the  Company's  claim  in  the 
Foreign  Claims  Department  of  the  Foreign  Office.  There 
the  matter  will  remain  until  the  conclusion  of  the  \Var. 
The   next  item   is   debtors,    £57,374.    which   consists    mainly 


of  current  accounts  with  the  Kailan  Mining  Administration. 
The  next  item.  Property,  Rights  and  Undertaking, 
£1,840,860,  shows  a  variation  of  some  few  hundred  pounus 
due  to  slight  adjustments  which  have  been  made  during 
the  year.  The  working  capital  account  stands  at  £84,720. 
having  been  increased  by  the  sum  of  £1,725,  the  annual 
amount  written  off  from  the  expenses  in  connection  with 
the  issue  of  Kailan  bonds.  The  next  item,  £65,928,  for 
stores  taken  over  by  the  Kailan  Mining  Administration,  is 
the  same  figure  as  last  year.  The  loan  account  to  the 
Kailan  Mining  Administration,  £'60,000,  is  also  the  same 
as  last  year,  whilst  the  value  of  the  shares  held  in  China, 
i-409,  is  al.so  unchanged.  The  last  item.  Expenses  of  Under- 
writing and  Issue  of  Kailan  Bonds,  £81,937,  is  after  writ- 
ing off  the  £1,725  which  I  have  already  mentioned.  This 
makes  the  total  of  the  .assets  side  of  the  balance  sheet 
£2,497,492. 

Increased  Sales  oi  Coal. 

As  regards  the  working  of  the  past  year,  I  cannot  do 
better  than  quote  a  passage  from  the  General  Manager's 
report.     H«  says  : 

"  It  was  intended  at  the  beginning  of  the  financial  year 
to  work  all  the  mines  at  full  bore  every  possible  day  through- 
out the  year  to  satisfy  existing  demands  and  to  make  pro- 
vision for  a  very  large  anticipated  increase  in  sales  compared 
with  the  previous  year.  In  August  1914,  however,  the  War 
in  Europe  broke  out,  and,  in  view  of  the  uncertainty  of  the 
future,  and  more  especially  of  the  effect  the  War  might  have 
on  the  administration's  sales  of  coal  and  the  general  financial 
situation,  all  possible  expenditure,  both  capital  and  revenue, 
was  cut  down  to  the  lowest  possible  minimum  at  all  places." 

The  sales  of  coal  for  the  year  amounted  to  2,692,382 
tons,  as  against  2,411,038  tons  in  the  preceding  year.  The 
average  daily  production  of  the  mines  has  gone  up  from 
7,318  tons  in  1913-14  to  9,155  tons  in  1914-15,  the  daUy 
output  on  several  occasions  in  the  latter  year  reaching  a 
figure  well  over  10,000  tons. 

Coal  in  Sight,  16.430,000  Tons. 

Development  work  at  the  mines  proceeded  actively,  and 
at  the  end  of  the  financial  year  the  coal  in  sight  at  all  the 
mines  is  given  at  16,430,000  tons,  an  increase  during  the 
year  of  nearly  two  million  tons.  In  addition  to  this,  pro- 
specting work  has  shown  that  at  the  Tang-Chia-Chwang 
Mine  there  is  something  like  15,000,000  tons  of  coal  available. 
The  object  of  the  prospecting  operations  there  having  been 
attained,  they  have  now  been  discontinued. 

The  Working  of  the  Current  Year. 

As  regards  the  working  for  the  current  year,  the  sales, 
as  is  stated  in  the  report,  so  far  as  the  year  has  gone, 
have  been  maintained.     The  General  Manager  writes  that  : 

"It  is  not  easy  to  make  any  accurate  forecast  of  the 
amount  of  coal  to  be  produced  during  the  present  financial 
year,  but  it  may  be  safe  to  assume,  under  the  present  politi- 
cal conditions,  that  it  will  not  exceed  that  of  the  past  year, 
and  that  the  cost  of  production  will  be  about  the  same. 
The  mines  will  be  in  a  position  to  cope  with  a  demand  of 
over  three-and-a-half  million  tons  per  annum,  after  the 
increase  of  power  has  been  effected,  a  work  which  requires 
urgently  carrying  out,  even  at  the  present  figure  of  produc- 
tion. 

"  We  have  to  face  a  large  capital  expenditure  in  this 
respect  during  the  present  financial  year,  but  after  comple- 
tion of  the  additional  requirements  the  mines  will  all  be 
in  an  absolutel.v  safe  position  as  regards  the  ever-increasing 
trouble  of  water." 

Power  Plant. 

The  orders  for  the  power  plant,  to  which  reference  was 
made  at  the  last  general  meeting,  were  placed  in  the  spring 
of  this  year.  Shipments  have  now  begun,  and  it  is  expected 
that  the  whole  plant  will  be  installed  and  in  operation 
before  the  end  of  the  year  1916,  and  we  shall  then  have 
abundant  power  at  the  mines  for  all  purposes. 

Coal  Consumption  in  China. 

Speaking  on  the  general  question  of  the  consumption  of 
coal  in  China,  the  General  Manager  states  in  an  interesting 
paragraph  that  : — 

"  Generally  speaking,  the  consumption  of  coal,  more 
especially  by  the  native  industries,  shows  a  continuing 
tendency  to  increase  year  by  year,  and  coal  as  a  commercial 
fuel  is  now  being  lised  in  the  far-off  inland  districts  in 
much  greater  quantities  than  hitherto.  This  has  been  helped 
to  no  small  extent  by  the  increasing  export  of  various 
products  from  North  China  to  European  markets.  Native 
boats  laden  with  export  cargo,  after  discharging  at  sea  ports, 
take  back  coal  inland  at  very  cheap  rates  of  freight,  and 
so  distribution  of  coal  becomes  general  all  along  the  many 
waterways.  There  are  no  signs  whatever  of  the  former 
native  fuel  being  reverted  to,  the  native  consumption  of 
coal  has  come  to  stay,  and  will  probably  continue  to 
increase." 
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Prospects. 

Concluding  his  report,  the  General  ilanager  says  : — 

"It  is  difficult  indeed  to  make  any  forecast  for  the 
present  financial  year.  I  have  every  liope  that  our  sales 
may  be  kept  up  to  the  same  figure  as  last  year ;  in  fact, 
at  the  time  of  writing  there  are  signs  of  this  figure  being 
slightly  increased.  Profits  will  be  dependent  very  largely 
on  the  rates  for  chartering  tonnage  for  overseas  markets, 
but  with  increased  prices  in  certain  ports  I  trust  that  the 
figures  of  the  past  year  will  not  be  reduced  to  any  appre- 
ciable extent,  if  at  all." 

Considering  the  exceUent  results  which  have  been  ob- 
tained during  the  past  year,  which  included  eleven  months 
of  the  War  period,  we  think  that  the  prospect  which  is 
held  out  to  us  of  being  able  to  achieve  approximately  similar 
results  in  the  year  nov,'  current  should  be  regarded  as 
entirely  satisfactory.  I  now  move  "  That  the  directors' 
report  and  accounts  at  June  30,  1915,  be  and  they  are 
hereby  received  and  adopted,  and  that  a  final  dividend  be 
declared  of  5%,  making  10%  for  the  year,  free  of  income 
tax,  payable  on  December  21,  1915." 

Mr.  Edmund  Davis  seconded  the  motion,  which  was 
carried   unanimously. 

On  the  motion  of  llr.  Gildersleeve,  seconded  by  Mr. 
Care,  the  auditors  (Messrs.  Annan,  Dexter  &  Co.)  were  re- 
appointed,   and    the    proceedings    terminated. 


A.   DARRACQ  AND  COMPANY  (1905),   LIMITED. 

The  tenth  annual  ordinary  general  meeting  was  held  on 
December  17  at  Salisbury  House,  E.G.,  Mr.  Norman  Craig, 
K.C.,   M.P.    (the    Chairman),   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  during  the  whole  of  the  period  under 
review  the  European  war  had  been  'in  progress,  and  to  a 
very  large  extent  it  was  true  that  for  the  time  being  their 
works  had  ceased  to  be  a  motor  factory  and  had  become  a 
munitions  factory.  They  had,  however,  been  able  to  derive 
very  sensible  profits  from  completing  chassis  and  cars  at 
prices  which  plainly  indicated  the  demand,  even  in  time  of 
war,  for  Darracq  products  and  offered  the  happiest  augury 
for  the  future.  It  would  not  be  prudent  to  enter  into  any 
detail  as  to  the  projects  of  the  board  for  the  future,  except 
to  say  that  their  policy  had  been,  and  would  be,  to  render 
all  service  possible,  consistently  with  the  shareholders' 
interests,  to  the  British  and  Allied  Governments  during 
the  period  of  the  War,  and  to  be  in  a  complete  state  of 
preparedness  to  resume  as  speedily  as  possible  the  normal 
functions  of  the  Company  as  soon  as   peace  might  come. 

Financial  Position  Strengthened. 

Since  the  incorporation  of  the  Company  its  financial 
position  had  been  strengthened  to  the  extent  of  £385,400, 
either  by  the  extinction  of  Debentures  or  by  the  reduction 
of  the  item  of  goodwill.  He  proceeded  to  explain  the 
circumstances  which  had  led  up  to  the  formation  of  a 
French  company  to  take  over  the  works  at  Suresnes,  in  which 
A.  Darracq  &  Co.  held  almost  the  whole  of  the  capital, 
and  stated  that  that  undertaking  had  the  most  gratifying 
prospects.  Shareholders  would  ask  for  no  greater  reassur- 
ance as  to  the  wisdom  of  the  action  taken  if  they  knew  the 
extraordinary  enthusiasm  with  which  their  own  workmen 
had  sought  to  secure  holdings  in  the  new  company.  With 
regard  to  the  investments,  he  stated  a  year  ago  that  the 
directors  had  made  a  purchase  of  Debentures  in  Argylls, 
Limited,  at  a  price  which  would  produce  one  of  two 
results — viz.,  the  acquisition  at  a  reasonable  figure  of  a 
British  factory,  of  which  they  stood  in  need,  or  the  secur- 
ing of  a  nice  profit  to  the  Company.  The  latter  alternative 
occurred,  but  when  they  last  met  the  profit  had  not  been 
received,  and  so  was  not  included  in  the  accounts.  These 
Debentures  had  now  been  paid  off,  and  a  sum  of  upv,-ards 
of  £25.000  appeared  in  the  accounts  as  the  profit  over  this 
deal.  During  the  year  the  Company's  mortgage  on  the 
A.L.F.A.  property  in  Milan  had  been  paid  oS  in  full,  and 
the^ir  holding  in  the  share  capital  of  that  company  had  been 
realised  at  the  full  price  at  which  it  stood  in  their  books. 
A  very  satisfactory  sale  had,  since  the  end  of  the  financial 
y«ar,  also  been  feffected  <oi  the  Company's  Amsterdam 
property.  The  Company's  investments  appeared  in  the 
balance  sheet  at  cost.  'They  consisted  almost  exclusively 
of  Government  and  trustee  securities,  and  although  the 
•depredation  consequent  upon  the  War  might  have  been 
regarded  as  temporary  the  directors  had  preferred  to  be  in 
a  position  to  say  that  the  investment  figures,  in  the  same 
■way  as  in  regard  to  all  other  figures  in  the  accounts,  accu- 
rately reflected  the  existing  position.  They  had,  therefore, 
■transferred  from  profit  and  loss  account  a  sum  of  £20,000 
as  a  special  depreciation  reserve,  w'ith  the  result  that  the 
investments  were  in  substance  written  down  to  current 
market  prices.  They  had  also  increased  their  general  reserve 
fund  by  £50,000,  which  was  represented  in  the  accounts 
by  their  investment  in  the  4^%  Government  War  Loan. 

The  Dividend. 
The  directors   proposed,   after    making   the  transfers    to 
reserves   to   which  he   had    referred,   and    proper   allowance 
ior  depreciation  of  plant,  to  pay  a  dividend  of  9^%  on  the 


Ordinai-y  shares,  carrying  forward  £17,144.  There  were 
critics  who  would  prefer  to  see  a  larger  dividend  paid  and 
less  provision  made  for  the  future,  and  these  ci'itics  might 
argue  that  in  reserves  or  depreciation  the  directors  had 
diverted  over  £100,000  from  the  profit  of  the  year.  He 
wished,  however,  to  point  out  that  under  its  present  manage- 
ment the  Company  would  be  conducted  for  the  investing 
holder,  and  not  for  the  holder  of  the  moment.  The  investor 
was  not  injured  by  conservative  finance;  and  the  speculator 
did  not  interest  them.  A  further  consideration  was  that 
they  must  walk  warily  in  the  matter  of  the  distribution 
of  dividends.  They  were  in  an  exceptional  position — that  of 
a  British  Company  operating  mainly  in  France.  The  question 
of  ta.xation  might,  therefore,  prove  acute,  and  they  must 
tnake  their  dispositions  accordi-ngly.  A  further  burden, 
when  they  resumed  their  normal  manufacturing  functions, 
had  to  be  considered — viz.,  the  imposition  of  a  duty  of 
33^%  on  imported  ears  and  chassis.  The  directors  had 
not  been,  apart  from  war  conditions,  oblivious  to  the  fact 
that  such  a  tax  might,  and  probably  would,  be  imposed, 
and  it  was  in  part  to  anticipate  this  event  that  a  bid  was 
made  to  secure  works  in  the  United  Kingdom.  As  he  had 
already  stated,  they  had  to  content  themselves  with  £25,000 
in  cash  and  did  not  get  the  works.  They  were,  however, 
strongly  of  opinion  that  the  Company  should,  as  soon  as 
opportunity  offered,  secure  suitable  British  works,  not  only 
by  reason  of  the  imposition  of  this  tariff,  but  also  that  they 
might  meet,  by  such  an  extension  of  factory  accommodation, 
the  demand  for  Darracq  cars.  These  reasons,  however, 
convinced  the  board  that  it  was  in  the  best  interests  of  the 
shareholders  to  show  no  recklessness  in  recommending 
dividends. 

Mr.   Almeric    Paget,    M.P.,   seconded   the   motion,   which 
was    carried   unanimously. 


DUNLOP  ROBBER  COMPANY,  LIMITED. 

The  ordinary  general  meeting  was  held  on  December  17,  at 
14  Regent  btreet,  S.W.,  Mr.  Arthur  Du  Cros,  J.P.,  M.P. 
(Deputy-Chairman  and  ilanaging  Director)  presiding. 

The  Chairman  said  that  the  total  net  profit  of  the  year,  after 
deducting  a  sum  of  £133,000  in  respect  of  interest  on  income 
stock,  the  parent  Company's  debentures,  commissions,  man- 
agement expenses  and  depreciations,  amounted  to  £435,000, 
from  which  had  to  be  deducted  the  parent  tyre  royalty, 
amounting  to  £23,500,  leaving  a  net  balance  of  £411,000. 
That  figure  exceeded  the  profits  of  the  previous  year  by 
£50, COO,  although  the  actual  increased  trading  profit  was 
really  £37,000,  because  of  a  sum  of  £7,000  odd,  included 
in  the  previous  year,  in  respect  of  premiums  on  shares  issued. 
The  actual  increase  available  lor  distribution  was  £61,000, 
the  Company  having  had  to  provide  a  sum  of  £31,000  last 
year  in  connection  with  the  expenses  of  new  capital  issues. 
In  normal  circumstances  the  results  shown  by  the  balance 
sheet  would  have  been  considerably  better.  Many  excep- 
tional charges  had  arisen  directly  out  of  the  \Var,  and 
had  had  to  be  disposed  of  out  of  the  profits.  The  directors 
had  not  hesitated  to  deal  drastically  with  those  charges, 
believing  that  these  were  times  when  a  cautious  and  con- 
servative policy  of  finance  was  very  necessary. 


How  the  Becord  Results  were  Obtained. 

The  shareholders,  he  was  sure,  would  learn  with  satisfac- 
tion that  the  record  results  of  the  year  had  not  been  ob- 
tained by  taking  advantage  of  the  War  to  squeeze  out  higher 
prices.  As  a  matter  of  fact,  the  prices  of  the  Dunlop  com- 
modities had  actually  been  reduced  in  the  case  of  cycle 
tyres  to  users  and  consumers  alike,  and  with  regard  to  motor 
tyres  sold  to  the  Government  they  had  been  reduced  over 
and  beyond  the  reduction  to  other  customers.  In  comparing 
the  profits  made  with  those  of  the  previous  year,  it  was 
important  to  remember  that  the  Company  had  worked  under 
the  gravest  possible  disadvantages.  Wages  and  salaries  had 
been  considerably  higher ;  freights,  fuel,  and  raw  material 
had  all  been  higher  too,  and  difficulties  and  delays  had  been 
experienced  in  transport,  which  continued  to  this  moment. 
As  a  matter  of  fact,  they  had  at  the  present  time  large 
accumulations  of  manufactured  goods  in  their  factories, 
which  the  railway  companies  were  unable  to  take  and  deliver. 
The  constant  labour  changes  referred  to  in  the  report  had 
also  been  the  cause  of  the  utmost  delay,  confusion,  and 
difficulty  in  the  works.  In  the  circumstances  it  was  a  matter 
of  great  congratulation  that  the  improved  profits  were  not 
due  to  artificially  high  prices,  but  to  the  soundest  of  all 
business  reasons,  namely  (1)  increased  output  and  sales  in 
conjunction  with  a  high  standard  of  manufacture,  and  (2) 
reduced  costs,  the  result  of  improved  organisation  and  expen- 
diture of  capital  on  improved  processes.  The  Dunlop  manu- 
factures held  a  higher  reputation  now  than  ever  before  in 
all  departments.  He  could  speak  particularly  of  a  great 
advance  in  the  results  obtained  from  their  solid  tyres.  They 
had  ample  opportunities  for  measuring  and  comparing  the 
results.  The  Dunlop  solid  tyres  were  sold  on  a  mileage 
basis,  and  covered  nearly  300,000.000  of  miles  during  the 
year,  and  the  results  showed  steady  improvement  month  by 
month. 
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The  Dividends. 

Of  the  proiits  available  for  distribution  it  was  proposed 
to  divide  45%,  amounting  to  £194,000,  the  Preference  shares 
taking  £44,800  and  the  balance  going  to  the  Ordinary  shares, 
if  the  rccomniendatioa  of  the  directors  of  15%  for  the  year 
was  accepted.  The  balance  of  £217,000  retained  would  be 
either  carried  f-jrward  or  applied  in  reduction  of  plant  and 
niacliinery,  against  £171,000  la.st  year.  If  it  were  suggested 
that  a  higher  dividend  than  that  recommend&d  should  be 
paid,  his  reply  was  "  In  normal  times,  perhaps,  'Yes';  but 
not  at  this  most  ci-itical  period  of  the  War."  The  object  of 
the  directors  was  to  ensure  the  present  rate  of  dividend  as  a 
minimum,  not  only  during  the  War,  but,  if  possible,  during 
the  lean  years  which  might  follow  the  War.  The  board  were 
anxious  not  to  adopt  an  increased  dividend  until  they  were 
practically  certain  of  being  able  to  maintain  it.  The  weak 
spot  of  the  balance  sheet  was  the  stock.  In  1913  it  was 
£894,000,  and  it  was  then  stated  that  the  amount  must  be 
increased.  In  1914  there  was  a  decrease  to  £824,000,  and 
in  1915  a  further  decrease  to  £781,000.  In  the  opinion  of 
the  board,  the  stock  must  be  increased  by  £500,000.  Their 
object  was  to  accomplish  this  by  the  aid  of  the  new  works 
at  the  earliest  possible  moment,  but,  as  the  increase  would 
be  gradual,  no  difficulty  would  be  e.xperienced  in  financing 
it.  The  Debentures  had  been  reduced  by  £117,000,  and 
since  August  31  last  by  an  additional  "£13,000,  leaving 
£104,000  to  be  redeemed  on  May  31  next.  This  item  would 
have  disappeared  from  the  accounts  next  year,  and  with  it 
a  standing  charge  which  took  priority  over  dividends. 

Active  Demand  {or  Solid  Tyres. 

The  demand  for  solid  motor  tyres  for  traction  purposes 
had  been  particularly  active,  and  the  supply  had  bet-n  pro- 
portionately curtailed.  The  use  of  motor  transport  by  the 
Army  was  great,  but  this  only  partly  accounted  for  the  de- 
mand. There  was  also  a  very  great  demand  at  home  for 
motor  transport,  owing  to  the  great  railway  congestion  which 
at  present  e.xisted.  Manufacturers  were  becoming  more  and 
more  dependent  on  it  for  the  handling  of  their  raw  and 
finished  goods.  The  Company  was,  therefore,  carrying  out  a 
service  of  great  public  utility,  both  abroad  and  at  home, 
and  it  was  very  important  in  the  national  interest  that  there 
should  be  no  interruption  of  output  by  labour  or  from  any 
other  unavoidable  cause.  The  buildings  which  were  being 
erected  covered  seven  acres,  and  had  been  designed  with  a 
view  to  further  extensions.  No  further  extension  would  be 
made  at  their  other  rubber  mills,  nor  indeed  was  it  possible 
to  do  so.  The  new  mill  would  be  fitted  with  all  the  latest 
labour-saving  devices,  and  would  be  up  to  date  in  every 
respect.  When  the  mills  were  absorbed  into  the  general 
business  a  most  important  and  substantial  addition  to  their 
profits  would  have  been  made.  The  directors  attached  more 
importance,  however,  to  the  undoubted  fact  that  a  decided 
advance  would  have  been  made  in  the  quality  and  durability 
of  Dunlop  tyres,  and  it  was  in  this  direction  principally  that 
they  hoped  to  reap  the  reward  of  their  initiative. 

The   Company's  Rubber  Estates. 

The  increa.se  in  tlieir  interest  in  the  rubber  estates  of 
£82,000  was  mainly  accounted  for  by  the  purchase  of  1,887 
.additional  acres  of  planted  rubber.  The  Company,  in  the 
process  of  acquiring  those  properties,  had  taken  over  some 
four  or  five  cumpanies.  Those  companies  had  now  all  been 
amalgamated  into  one  company — namely,  Dunlop  Plantations, 
Limited.  The  capital  of  that  Company  was  £300,000  in 
shares  and  £271,000  in  Debentures,  all  of  which  were  owned 
by  their  Company.  Dunlop  Plantations,  Limited,  possessed 
over  18,000  acres  of  land,  of  which  10,547  were  planted  in 
rubber  up  to  August  31,  and  since  that  date  an  additional 
422  acres  had  been  planted,  bringing  the  total  to  just  11,000 
acres.  The  capital  value  of  the  10,547  planted  acres  was 
£54  per  acre,  after  setting  on  one  side  and  valuing  at 
noth'ing  at  all  the  other  assets,  which  had  an  approximate 
value  of  £42,000.  They  were  the  third  largest  rubber 
planters  in  Europe,  and  the  proceeds  of  the  rubber  sold  from 
t'le  estates  now  far  exceeded  the  amount  required  for  their 
upkeep,  and  the  undertaking  was  earning  substantial  profits, 
especially  as  the  market  price  of  the  commodity  had  risen  by 
50%  within  the  past  few  weeks.  The  investments  in  the 
assoc'iated  companies  had  decreased  by  £85,000,  the  differ- 
ence representing  a  portion  of  losses  on  the  Continent  aris- 
ing directly  out  of  the  War.  As  a  set-off  against  that  reduc- 
tion, it  would  be  noticed  that  £160,000  of  profit  had  been 
retained  in  the  associated  companies  during  the  past  two 
years,  and  that  no  appreciation  was  ma<le  on  that  account. 
The  position  of  their  associated  companies  was  becoming 
infinitely  stronger  every  year.  The  export  trade  of  the  Com- 
pany had  become  verj-  important,  and  could  be  doubled  'f 
the  mills  could  produce  and  the  Government  would  grant  the 
facilities.  As  a  matter  of  fact,  during  the  past  two  years 
their  foreign  business  had  been  starved  for  supplies.  The 
shareholders  would,  therefore,  understand  that  these  invest- 
ments and  the  rubber  estates  were  a  source  of  great  strength 
and  great  value  to  the  Company,  and  although  their  value 
had  been  increasing  from  year  to  year,  partly  by  the  reten- 
tion of  profits,  but  principally  by  the  extension  of  trade,  no 
appreciation  of  value  had  on  that  account  been  made  in  their 


balance  sheet,  nor  was  it  proposed  to  do  so.  With  regard  to 
the  fourth  and  last  item  of  investments  there  was  an  increase 
on  balance  of  £12,000.  He  had  no  comment  to  make  upon 
that  except  that  it  included  an  investment  of  £25,000  in 
French  Treasury  bills.  They  saw  their  way  quite  clearly  on 
finance  under  existing  conditions  so  far  as  they  were  known 
to  tlio  directors,  and  there  was  no  present  necessity  for  or 
any  intention  of  issuing  fresh  capital.  The  proposal  to  take 
powers  to  issue  a  further  200,000  Preference  shares  was 
rnerely  formal,  and  was  entirely  in  the  nature  of  a  precaution. 
The  figures  of  the  balance  sheet  showed  for  themselves  that 
the  finances  of  the  Company  were  perfectly  sound.  The 
Chairman  concluded  by  moving  the  adoption  of  the  report  and 
accounts. 

The  Right  Hon.  the  Earl  of  Albemarle,  K.C.V.O.,  C.B., 
A.D.C.,  seconded  the  motion,  which  was  carried  unani- 
mously. 

An  extraordinary  general  meeting  was  then  held,  and 
resolutions  authorising  an  increase  of  the  capital  to  £2,000,000 
by  the  creation  of  2CO,000  Preference  shares  of  £1  each, 
and  the  issue  of  the  said  200,000  Preference  shares  at  such 
time  as  the  directors  might  think  fit,  were  agreed  to. 

A  hearty  vote  of  tlianks  having  been  accorded  to  the 
Chairman,  directors,  managers,  and  staff,  the  meeting 
terminated. 

PARENT  TYRE  COMPANY. 

An  oi-dinary  general  meeting  of  the  shareholders  was  held 
yesterday  at  the  offices,  14  Regent  Street,  S.W..  Mr.  Arthur 
du  Cros,  J. P.,  M.P.,  presiding. 

The  Chairman  said  the  net  profit  of  the  year  of 
£124,300,  including  the  amount  brought  forward,  was  less 
than  that  of  the  previous  year  by  £15,000,  accounted  for 
as  follows  :  The  amount  brought  forward  from  last  year 
was  £5,000  less  than  from  the  previous  year;  the  dividend 
received  from  the  Dunlop  Rubber  Company,  although  at 
the  same  rate  as  last  year,  was  £5,000  less,  owing  to  the 
increased  income  tax  deducted;  transfer  fees  and  other 
income  were  £2.300  less,  and  management  expenses  had 
increased  by  £2,300,  the  royalty  received  from  the  Dunlop 
Rubber  Company  being  £700  more  than  last  year.  A  very 
slight  increase  of  dividend  from  the  Dunlop  'Rubber  Com- 
pany (13%  would  be  sufficient)  would  make  good  the  deficit, 
with  the  advantage  that  once  such  an  increase  was  made  it 
was  more  than  likely  to  be  maintained.  He  was  not  taking 
a  possible  increase  of  royalty  into  consideration.  The  Or- 
dinary shareholders  would  no  doubt  be  pleased  to  know 
that  it  was  the  intention  of  the  directors,  all  being  well, 
to  resume  the  payment  of  interim  dividends  on  the  Ordinary 
shares. 

The  resolution  was  seconded  and  carried. 


AlXDAYS  AND  O-N-iOXS'  PxEITlIATIC  Kn-GIXEERING  COM- 
PANY.— Dividend  of  5  per  cent,  and  a  bonus  of  5  per  cent., 
making  10  per  cent,   for  the  year. 

Arnold  J.  Van  den  Behgh. — Dividend  of  5  per  cent, 
and  bonus  of  2!,  per  cent,  on  Ordinary,  making  12^  per  cent. 
for  year. 

Bambrakelly  (Ceylon)  Tea  and  Rtjbber  Comp.\ny. — 
Interim  dividend,  less  tax,  of  6  per  cent,   (actual), 

Bartholo5l\y  Brewing  Company. — Dividend  of  fo.  per 
.share  on  Ordinary,  less  tax. 

Eayllss,  Jones  and  Bayhss. — Dividend  of  10  per  cent, 
on  Ordinary  for  year. 

Bogawantai^wa  District  Tea  Company. — Interim  divi- 
dend 0/  4  per  cent,  on  Ordinary,  less  tax. 

Boots  Cash  Chemists  (Eastern). — Quarterly  dividend  at 
rate  of  10  per  cent,  per  annum,  tax  free,  on  Ordinary. 

Eritcsh  Assam  Tea  Company. — Interim  dividend  of  5  per 
cent.,   less  tax. 

British  Steamship  Investment  Trust. — Interim  divi- 
dend of  10  per  cent,  on  Deferred  stock,  less  tax. 

Bristol  Wagon  and  Carriage  Works. — Interim  dividend 
at  rate  of  4  per  cent,  per  annum,  less  tax,  on  Ordinary. 

Brooke  Bond  and  Company. — Interim  dividend  at  rate 
of  10  per  cent,  per  annum,  less  tax,  on  Ordinary. 

Canadian  General  Electric  Company. — Quarterly  divi- 
dend of  IJ  per  cent,  on  Common  stock. 

Clerical.  Medical  and  General  Life  Assurance 
Society. — Dividend  for  half-year  of  9.«.  per  share,  tax  free. 

CoMMONWEALTB  Bank  OF  AUSTRALIA. — A  branch  has  been 
opened  at  Bendigo,  in  the  State  of  Victoria. 

CuB.\N  Telephone  Company. — On  and  after  January  1, 
1916,  and  until  further  notice,  interest  coupons  on  the  Kirst 
Mortgage  bonds  of  the  Cuban  Telephone  Company  will  be 
paid  on  presentation  at  the  banking  house  of  Morgan,  Gren- 
fell  and  Company,  London.  England,  or  at  the  banking  house 
of  J.  P.  Morgan  and  Company.  New  York  City,  New  York, 

Dejoo  Tea  Company. — Interim  dividend  of  4  per  cent., 
less  tax. 

Newcastle  Brf-weries, — Dividend  at  the  rate  of  15  per 
cent,  per  annum  on  Ordinary,  making  10  per  cent,  for  the 
vear. 


hltJ 


THE     STATIST. 


[December  18,  1915. 


RAND  GOLD  OUTPUT. 

Simmer  and  Jack.— £3,000,000,  in  £1  shares; 
320  stamps  and  seven  tube  mills;  monthly  and 
quarterly  results  include  sundry  revenue. 

Eeiu'ends  Toqb  Sort- ^ Revenue^       ^Expenses-^     ^Profit^    Price 

Jane  30  Stps.  MiUed  Ing.    Amt.  Per  tonAmt.  Per  ton  Amt.  Per  ton  end  of 
%  £  £  £  Perioo 

1913-14    320       769,600    2J     798,339    20  9    475,660    12/4      322,678  8,5       JJ 

[Plus  £31. '.23  a.iilition.il  rental  and  interest  revenue  for  1914-15  1 
1914-1E..320       8^«,300    2    8i9,117    21/6     518,821     12(10    350,295 "  8/8  ll/O 

1915  16. 
Sept,  qr,  320     209.200  3^227,829    21/9      142,641    13/8       85.188    8(1    8/6 
Oct.    ...    —        7C,500   —    76,950    21/9       47,831    13/7       29,069    8/2    8'6 
_Nov.   ...    —        66,1(XI    —     76,071    23/0        47,5C5     14/4        28,566    8/8    99 
Gold  reserve :  Sept.,  6,500,  Oct.,  5,800;  Jfov.  5,080  oz. 
Dividends — 1914,  June,  S;  Dec,  5  per  cent. 
1915,  June,  5  per  cent. 

Unified    Main    Reef.  —  ii.^O.OOO,    in    XI    shares, 

Tube-miil  pluut  has  been  erected 

rear  to  Tons    Sort-  ^Revenue-^    ^Expenses-^      ^Proflt-^     Price 

Deo.  31    Stps.  Milled   ing    Amt.  Per  ton    Amt.  Per  ton  Amt.  Per  ton  endof 


1914     ... 

60 

155.540 

f. 

£ 
169,450  21,9 

£ 
108,122 

£ 
13,11  61,323 

7/10 

Peric 

1915. 

Mar.  qr. 

60 

39,800 

131 

41,088  20/8 

25.766 

'.8/11  15,322 

7  9 

A 

June  qr. 

60 

39,790 

i;» 

39.979  20/0 

25,114 

12/6    ia,865 

7/6 

i 

Sept.qr. 

6U 

41,050 

in 

42,235  21., 7 

26,?40 

13/1    15,395 

7'6 

4 

Oct.     ... 

— 

13,750 

— 

14,242  20/9 

9,233 

13/8      5,C06 

7/1 

?8 

Nov.    ... 

— 

13,750 

— 

14,193  20/8 

9.464 

14/0      4,729 

6/8 

K 

Dividends — 1914,  June,  10;  Dec.,  10  per  cent. 
1915,  Jnue,  10  per  cent. 

Van  Ryn  Deep.— Capital,  £1,196,893,  in  £1 
shares.  bU  stamps,  8  tube  mills,  started  July  14, 
1913.  This  plant  has  attained  a  capacity  of  about  the 
rate  of  530,000  tons  a  year. 

Tons    Sort-  ^Revenue->     ^Bxpenses^      ^Profit—,    Price 
Stps.  Milled    ing    Amt.  Perton   Amt,  Perton  Amt.     Per    endof 


%         £ 

1914...    775  483,C90    li}  806,9h8  33,4 

1915. 

Mar.  qr.  80  136,530    13,'  234,933  37,'2 

Joneqr.  80  126,100    IJ}  234,676  37/2 

Sept.  qr.  8C  128,520  llj    238,018  37 '4 

Oct    ...    —  40,260    —      78,7f9  39  2 

Nov.  ...    —  43,450    —      82,8:6  38/1 


394,912    16/4    411,036 


ton    Period 

17/0       — 


103,193  16/3  131,745  20/11    2^ 

104,695  16/7  129,981  2C/7      2ft 

1C6,762  17  0  131,263  20/4 

35,7C8  18/2  43,061  21/0 

37,791  17  9  45,045  20/4 


H 

zn 


Dividends— 1914,  June,  12J  ;  Dec.,  12J  per  cent. 
1915,  June,  15  per  cent. 


Village   Deep — £1,060,671,    in    £1    shares.     180 

stamps;  seven  tube  mills. 

Yr.ends  Tons    Sort-   ^Bevenue-^  ^Bxpensea-^    ^Profit-.,        Price 

Ueo.  31Stps.   Milled    ing     Amt.  Perton   Amt,  Per  ton  Amt.  Per  ton  end  of 
%  £  £  £  Period 

1914  ...    180    601,454     11      839,397    27/10  550,584    17;7    3C8,813  10/3    — 

1915. 
Mar.  qr.  180    150,100     12 J    205,173    27/4    139,008    18/6       66,165  8/10  IH 
June  qr.  180    155,900    14^     226,773    29/1     146.881    18/10    79,892  10/3    l|i 
Sept.qr.  180  157,600    14      223,256     28  9    151,357    19/S      74,899    9/6    1| 
Oct.  ...     —     54,420    —        76,971    28,4      51,774     19/1     25,197    9/3    Ij? 
Nov. ...     —      52,200    —        73,9^7    28/5      48,426    lt/7      25,521    9, 10  Iff 
Dividends— 1914,  June,  10;  Dec,  11 J  per  cent. 
1915,  June,  10  per  cent. 


Village    Main 

Sis  tube  mills. 


Reef.— X472, 000,    in    .£1    shares. 


Year  to  Tons     Sort-  ^Revenue^  ^Kxpenses^    ^Proflt-s     Price 

Deo.  31  Stps.  Milled      ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%         £  £  £  Period 

190  378,500      17    685,619    36/3    346,274  18/3    339,245    18/0      — 


1914  ... 

1915. 

Mar.  qr.  146|  87,903 

Jane  qr.  160  92,460 

Sept.qr.  160  94,060 

Oct.  ...      —  11,2C0 

Nov.  ...      —  7,800 


17    143,667  328 

161  155,751  33/8 

14J  161,796  34/5 

—  19,9v;l  356 

—  ll,£2o  3C/3 


83,591  18  10 
87,917  190 
86,C22  18/3 
24,240  43/3 
21,838  56/1 


60,276    1310 

67,834    14,8 

75.774    16/2 

■/,33S*     7/9 


liV 


10,ii6-2*  SS/10   lj>j 


*  "  Loss  due  to  curtailment  of  tonnage  owing  to  the  recent  accident 
and  heavy  e.xpen.iiture  ia  uudergrountl  repair  work,  which  is  proceeding 
satisfactorily  "  Njvember  return  states  it  is  hoped  repairs  in  main  hoist 
Shalt  will  be  completed  by  mid-December. 

Dividends— 1914,  June,  35  ;  Dec,  35  per  cent. 
1915,  June,  20  per  cent. 

West  Rand  Consolidated.— £2,025,000,in  2,000,000 

Ordinary  shares  of  £1  and  25.000  DefeiTed  shares  of 
£1  each.  £409,730  Convertible  Six  per  Cent.  Deben- 
tures in  issue.  Plant  capacity  about  33,000  tons  per 
month. 

Toni     Sort-  ^Revenue^  ^Expenses-,,     ^Proftt-v      Price 
Milled    ing    Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 
%  £  £  £  Period 

310,750    15    377,233    24/3    308,945    1910  68,288    4/5      — 

90,C00  13    102,369  22  9  87,169  19/4    15,200  3  5  6/0 

92,230  13J  110,321  23  11  87,193  18/11  23,128  5  0  5/6 

93.200  12i  117,554  26/2  86,934  18/8    30,460  6,6  8,0 

31,750  —     41,699  25  3  28.399  17/10  13,300  8/5  7/9 

30,760  —     39,622  25/9  £8,786  158    10,836  7/1  9/0 

Increased  profit  due  to  what  is  regarded  as  a  temporary 
stores.' ' 


Tear  to 

Deo.  31    Stps. 

1914       ...  100 

1915. 
Mar.qr....  100 
Juneqr.,..  100 
Sept.  qr,  100 
Oct.*  ...  lOO 
Hov.  ...    100 

•  Note  :  •• 
enrichment  of 


Witwatersrand  Deep — £.550,ouo,  in  .£1  shares. 
£32,200  of  Five-and-a-Half  per  Cent.  Debentures  now 
in  issue.     Four  tube  mills. 


fear  to 
Ueo.  31 

1914  ... 
1915. 
Mar.  qr. 
Juneqr. 
Sept.qr. 
Oct.  ... 
Nov.... 


Tons    Sort-  ^Revenue^  .^Expenses-^      ^^Profit-.,   Price 
Stps.  Milled     ing    Amt.  Perton  Amt  Perton  Amt. Per  ton  endof 
%         *:  £  £  Period 

245    517.975      lu      67, ,564    2;/2    426,386    16,'6    251,168    9,8      — 


245 
.245 
.245 


125,114 
136,778 

126,620 
43,850 
44,400 


10| 
ICJ 
10 


161,905 

176,879 

159,886 

55,366 

54,803 


25/10 
26/11 
26/3 

26/3 
24/8 


107,887 
116,231 
109,432 
39,306 
38,172 


17/3 

16/11 

17/4 

17/11 

17'2 


54.018 
60,618 
50,464 
16,050 
16,631 


8/7  in 

8/11  111 

7/11  m 

7/4    1^ 
7/6    H 


Dividends — 1914,  Jane,  15 ;  Dec,  17J  per  cent. 
1915,  Jnne,  15  per  cent. 

Wolhuter — £860,000,  in  £1  shares.     Four  tubes. 


If  ear 

ends      Stps 

Oct.  31 


TuHb   Sort-  ^Kevenue-^    ^E.^penses-^      ^Protit^^     Price. 
Milled   ing  Amt.  Perton  Amt.   Perton  Amt.  Per  ton  end  of 


%  £  £  £  Period 

1914-15. 

Jan.  qr.    120    93,400  17    116,528  24/2  81,610  17,0  34,918 

Apr.  qr.    120    96.56J  16i  1 '9.914  24/11  84,985  17/8  34,929 

July  qr.    120  107,000  14     128,547  24/1)  8d,793  16/3  41,649 

Oct.  qr.    120  106^300  —    129.447  24,4  87334  16,6  41,613 


12  mos.     120  406,05J  —   494,236    24/3    341,2i7    16,9   153,009 

1915-16. 
Nov.  ...    —     34,450  —      42,744    24/10    28,793    16/9      13,951 

Dividends— 1914,  April,  6J ;  Oct.,  6^  per  cent. 
1915,  .4.prL,  6J  ;  Oct.,  6i  per  cent. 


7/2 

i 

7/3 

14/0 

7/9 

11/3 

7/10  12/0 

7/6 

12/0 

8/1 

12/0 

RHODESIAN  MINES. 

Antelope. — Capital  £348,282,  in  os.  shares.  The 
loan  from  the  Gold  Fields  Ehodesian  Development 
Company  is  now  reduced  to  £30,500. 


Period 

19 14. 

12  mos.    ... 

1915. 
Mar.  qf.  ... 
June  qr.  .. 
Sept.  qr.  ... 
Oct. 
Nov. 


Tons 
Milled 


-Yield- 


Ton 


13,268      24,389  36/9 

12.090      26,645  44/1 

12,294      26,481  43/1 

8.C68  40/11 

8,297  41/8 


4,240 
3,930 


Price  of 

, Co 

.8- , 

,-Proflt-^ 

Shares 

Per 

Per 

end  of 

£ 

Ton 

£ 

Ton 

Period 

62,671 

30/6 

32,844 

16,1 

— 

17,210 

25  A 1 

7,179 

lOAO 

2/0 

20,193 

33  5 

6,462 

lt/8 

2/3 

19.805 

32  3 

6,676 

10/10 

2/3 

7,047 

3o/4 

1,621 

7/7 

2J3 

6,806 

34/2 

1,491 

7/6 

2/3 

Eldorado  Banket.— Capital  £300,000,  in  £1  shares. 
Crushiugs  by  stamps  and  Chilian  mills  have  been 
as  under :  — 


Price 

rou!, 

Per 

Working 

Per 

Profit 

Per   end  of 

Year  to 

Crushed 

Value 

Ton 

Expenses 

Tod 

(est.) 

Ton  Period 

Mar.  31 

£ 

£ 

£ 

1914 

80,635 

167,091 

38/11 

89,188 

22/1 

67,903 

16/10      i 

1915 

.    57,073 

132,393 

46/4 

65,890 

23/1 

66,503 

23/3    14/9 

1915-16. 

June  qr... 

12,258 

31.146 

51/0 

16,114 

26/5 

15,032 

24/7    14/0 

Sept.  qr. . 

.    12,216 

30,578 

50/1 

15,383 

26/2 

16,193 

24/11    8/6 

Oct. 

.      4,1.43 

11,226 

65/7 

5,032 

24/11 

6,194 

iO/8      8/9 

Nov 

.      4,CK 

11,939 

58/11 

4,963 

24/3 

6,976 

34/5    11/9 

Gold  reserve  :  Nov.,  2,301  oz. 
Dividends   declared — 1913,  Jnne,  15;  Dec,  15  per  cent.' 
1914,  June,  10  ;  Dec,  7.t  per  cent.;  isiS,  July,  7 J  per  cent. 


Gaika  Gold, 

shares. 


-Capital    issued,     £273,495,     in     £1 


fear  ends 
Juue  30 
1913-14 

1914-15 

1915-16. 
Sept.  qr. 
Oct.    ... 
Nov.    ... 


,— value—  Worklnij  *          ^Profll-s     Piice 

Tons                      Per  / — Cost* — ^                   Per    end  of 

Crushed         X        Ton  £    Per  Ton        £       Ton    Period 

36.928       83,2C6    45/0  49.253     26/8       33,953      18/4       -ti 

.    37.514       87,465    40/7  48,229      20,10 


39,236     26/9    13/0 


25,5 

9,494 

19/9 

13/3 

25/11 

4,452 

28/0 

13/3 

28,6 

2,914 

199 

11/0 

9,647  21,756  45/2  12,262 
3,180  8,674  5311  4,122 
2,956        7.114    48/3       4,200 

•  Excluding  development. 
Dividends — 1911,  June,  5  per  cent.    1912,  Oct.,  5  per  cent. 
1913,  nil.     1913-14,  10  per  cent.     1914-15,  Jan.,  5  ;  June,  10  per 
cent. 

Rezende. — Capital  issued,  £118,435,  in  £1  shares. 


Year 

ends 
Dec.  31 

l3l3     ... 

1914     ... 

1915. 
Mar.  qr.(a) 
Juneqr. 
Sept.qr. 
Oct.      ... 
Nov.     ... 


Tons 

Milled 

161.249 

176,400 


-Revenue— ^ 

Per 

£         Ton 

18/1 

13/8 


-Expenses^ 
Per 


145,977 
120,t25 


£ 
15,809 
86,641 


Ion 
14/4 
9,'9 


26,000  29,098  22/4  22,C93  1611 

31,103  28  928  18/7  2i,173  14/11 

28.800  26,509  18/8  22,u56      16/4 

12,000  9,060  ISA  7,336      12/2 

12,000  7,973  13/3  7,005  11/8 

(a)  ''Operations  were  interfered  with  by  heavy  rains; 
now  normal." 

Dividends— 1912,  7^  per  cent.  1913,  15  per  cent.   1914, 
May,  7^;  Sept.,  5^  per  cent.  1915,  May  6^  per  cent. 


, Profit , 

Per 

£  Ton 

30,1(8     3/9 

33,984     3/11 

7.C05     5/5 

6,765     3,8 

4,8.53     3/4 

1,724      2/10 

968       1,7 

couditions  are 
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East  India  and  Ceylon  Tea  Company. — Interim  dividend 
of  5  per  cent.,  less  tax. 

F0REST.A1,  Land,  Timber,  and  Kailways  Company. — 
Interim  dividend  of  5  per  cent.,  less  tax,  on  Ordinary. 

FimxEss,  Withy  and  Company. — We  understand  that 
Messrs.  Furness,  Withy  and  Company,  Limited,  who  already 
have  a  very  large  interest  in  the  Johnston  Line,  Limited, 
have  acquired  the  shares  held  by  the  Johnston  family,  and 
will  assume  entire  proprietorship  on  January  1  next  owing 
to  the  retirement  of  Mr.  William  and  Mr.  Edmund  Johnston 
at  that  date. 

HlGHI>\NDS     AND     liOWLANDS     PaRA     RuBBEB      CoMPANY. — 

Third  interim  dividend  of  5  per  cent.,  less  tax. 

Hope  Tea  Company. — Interim  dividend  of  10  per  cent, 
on  Ordinary,  less  tax. 

Imperial  Tea  Company. — Interim  dividend  of  2^  per 
cent.,  less  tax. 

Jetinga  Valley  Tea  Company. — Interim  div'idend  lof 
5   per  cent.,  tax  free,  on  Ordinary. 

JoREHAUT  Tea  Company. — -Interim  dividend  of  5  per  cent., 
tax  free. 

Kayser,  Ellison  and  Company. — Interim  dividend  on 
Ordinary  shares  at  rate  of  5.«.  per  share,  tax  free. 

Kong  Lee  (Pebak)  Plantation  Company. — Dividend  of 
3  per  cent. 

Lautaro  Nitrate  Company. — -Interim  dividend  of  4«. 
per  share,  tax  free. 

LiMBnouKi  Tea  Company. — Interim  dividend  of  5  per 
cent.,  less  tax. 

Lobitos  Oilfields. — Interim  dividend  of  5  per  cent., 
less    tax. 

Marconi  International  Marine  Communication  Com- 
pany.— Interim   dividend   of  5  per  cent.,   less  tax. 

Marconi's  Wireless  Tbxegraph  Company. — Interim  divi- 
dend of  5  per  cent,  on  Ordinary,  less  tax. 

Meenglas  Tea  Company. — Interim  dividend  of  7  per  cent, 
on  Ordinary,  less  tax. 

National  Bank  of  New  Zealand. — Interim  dividend  at 
rate  of  12  per  cent,  per  annum. 


North  British  Cold  Storage  and  Ice.— Interim  divi- 
dend at  rate  of  6  per  cent,  per  annum,  less  tax,  on 
Ordinary. 

Northampton  Brewery.— Dividend  of  5  per  cent.,  less 
tax,  on  Ordinary  for  the  year. 

Ogilvie  Flour  Mills  Company.— Quarterly  dividend  of 

2  per  cent,  on  Common  stock. 

Pataling  Rubber  Estates. — Interim  dividend,  less  tax, 
of  50  per  cent,  (actual)  in  respect  of  1915. 

Royal  Brewery,  Brentford.— Interim  dividend  of  3  per 
cent,  on  Ordinary. 

"  Shell  "  Transport  and  Trading  Company. — Interim 
dividend  of  10  per  cent.,  tax  free.  The  directors  state  that 
they  have  every  reason  to  anticipate,  when  the  completed 
accounts  for  1915  are  presented,  that  the  results  realised 
will  not  be  inferior  to  those  of  the  previous  year.  This 
result  has  been  attained  notwithstanding  the  fact  that  the 
business  has  been  carried  out  during  the  current  year  under 
circumstances  of  extreme  difficulty.  The  Company  and  its 
British  associates  have  placed  their  transport  and  other 
resources  of  all  kinds  at  the  disposal  of  the  British  and 
Allied  Govenmients,  and  the  services  thus  rendered  have 
been  cordially  acknowledged  by  the  numerous  Departments 
thus  served.  Owing  very  largely  to  the  extension  of  areas 
operated  by  the  Company  in  various  parts  of  the  world  the 
prospects  continue  to  be  satisfactory. 

Spiers  and  Pond  announce  that  the  Transfer  Books  will 
be  closed  from  the  14th  to  31st  inst.,  inclusive,  for  the  Five- 
per  Cent.  First  Mortgage  Debentures,  and  the  "A,"  •B," 
"  C,"  and  "  D  "  Debenture  stocks  of  the  Company. 

Straits  Rubber  Company. — Interim  dividend  of  10  per 
cent,  (actual),  less  tax. 

Taiping  Rubber  Plantations. — Final  dividend  of  9i  per 
sent.,  less  tax,  making  12^  per  cent,  for  the  year. 

Tamplin  and  Son's  Brewery,  Brighton. — Interim  divi- 
dend of  3  per  cent,  less  tax,  on  Ordinary. 

United  Fruit  Company. — Dividend  of  $2  per  share  on 
Common  stock. 

United  Indigo  and  Chemical  Company. — Interim  divi- 
dend of  5  per  cent,  per  annum  on  Ordinary  shares,  less  tax. 

Waterlow  and  Sons. — Dividend  of  10  per  cent,  and  bonus 
of  2  per  cent.,  tax  free,  on  Deferred  Ordinary,  making  17  per 
cent,   for  the  year. 
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y  ONDON      AND      BRAZILIAN 

JLJ  BANK,  LIMITHP. 

7  TokenhoDse  Yard,  E.O. 

SnnSORIBED    CAPITAL,  HS,000 

Shares  of  £20  each            £2  500  000 

PAID-UP   CAPITAL           1  550000 

BESBEVB   FUND               l,40o]oOO 


Branches  in  Brazil  at  Rio  de  Janeiro,  Para,  Ceara 
Manaos,  Pernambuco,  Bahia,  Santos,  Sao  Pauio' 
Ourityba,  Rio  Grande  do  Sul,  Porto  Alesre.  River 
Plate.— Buenos  Avres,  Rosario,  and  Montevideo. 
United  States. — New  York  f  Agency).  Prance. — Paris 
(6Rue  ScriheX     Portn<;al.— Lisbon  and  Oporto. 

Aeents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Uniguay,  Argentina,  the  United  States  and 
Eorope, 

Drafts,  Letters  of  Credit,  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  or  collection,  and  every  description°of 
Banking  business  undertaken. 


T 


HE    ANGLO-SOUTH 

AMBRIOAK    BANK,   LIMITBD. 


Authorised  Capital — 
Subscribed 
Unissued  ... 


...  £4,600,000 
600,000 


■  £5,000,000 


Capital  Issued  and  Paid  up 

Reserve  Fund  ...         

Uncalled  Liability  of  Shareholders 

Total  responsibility  for  Creditors 


...  £2,250,000 
...  1,400,000 
...     5,260,000 


,  £5,900,000 


ENGLISH,       SCOTTISH       AND 
AUSTRALIAN  BANK  (Limited). 
Head  Office  :   38  Lombard  Street,  E.O. 

Subscribed  Capital            £1,078.875     0  0 

Paid-op  Capital     539.437  10  0 

Further  Liability  of  Proprietors...          539.437  10  0 

Reserve  Fund        400,000     6  0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Ai:ents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES       made    bv       TELEORAPHIC 

TRANSFER.   BILLS  NEOOTIATED   or  forwarded 

for    COLLECTION,    BANKING    and    EXCHANGE 

business  of  every  description  transacted  with  Australia 

E.   M,   .lANION.  Manager. 

THE  COMMERCIAL   HANKING 
COMPANY  OP  SYDNEY,  LIMITED. 
Bstabliflhed  1834.     Incorporated  in  New  South  Wales 


Capital  Paid  up  £2,000,000    0 

Reserve  Fund 1,825,960     0 

Reierve  Liability  of  Siiareholders  2,000,000     0 


£5,825,960    0    0 


Drafts  payable  on  demand  and  Letters  of  Credit  on 
Australasia  are  issued  by  the  London  Branch.  Bills 
ou  Australasia  negotiated  or  collected.  Remittances 
cabled. 

London  Offices — 

18  Birchin  Lane,  Lombard  Street,  B.C. 

1'.    A.    SCRIVENER,  Manager. 


Head  Office  :  OLD  Broad  Stkeet,  London,  B.C. 

Paris  Branch;    19    Boulevard    des    Capucines    and 

23  Rue  de  la  Paii. 

Hamburg  Branch  ;    3  Adolphsplatz. 

New  Y'ork  Agency  :    60  Wall  Street. 


T 


HE 


ANGLO-EGYPTIAN 

BAJiK.    LIMITBD. 


Branches  and  Correspondents  in  all  the  principal 
places  of  South  America. 

Cable  Transfers,  Drafts,  and  Letters  of  Credit  issued. 
The  Purchase  and  Sale  of  Funds,  the  receipt  of  Diyi- 
dends,  the  negotiation  and  collection  of  Bills  of 
Exchange,  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Business  undertaken  with  all  parts  of  South 
America. 

Current  Accounts  opened  and  Deposits  received  for 
fi^ed  periods  on  terms  which  may  be  ascertained  on 
application. 


BANK     OF    NEW     ZEALAND. 
Incorporated  29lh  July,  1861. 
^Bankers  to  the  New  Zealand  Government.) 
London  Opficb  :— 1  Queen  Victoria  St.,  London,  B.O. 


AUTHORISED    CAPITAL 


SUBSCRIBED    CAPITAL  : 

Pour  per  Cent.  Guaranteed  Stock 
"  A "     Preference     Shares    issued 

New  Zealand  Government  ... 
*  E  "     Preference     Shares    issued 

New  Zealand  Government  ... 
Ordinary  Shares 


£5,500,000. 


£528,988 
500,000 


250,000 
1,500,000 


£2,778.988 

Reserve  Fund  and  Undivided  Profits  ...      £2,057,170 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS  DRAFTS  on  its  Offices  in  New  Zealand, 

Australia,  Fiji  and  Samoa. 
Remittances  made  by  telegraphic  transfer, 

ALBXANDHR    KAY,  Manager. 


SUBSCRIBED    CAPITAL  ...  £1,600,000. 
PAID  UP,  £500,000.       RESERVE  FUND,  £680,000. 

Branches  :  Alexandria,  Cairo,  Beni-Souef,  Man- 
sourah.  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar,  Paris. 

Bankers  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Bant  transacts  every  descriptio  i  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4)  per  cent  per 
annum. 

On  current  accounts,  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  tall  below  the  sum  of 
£200. 

27  Clement's  Lane,  Lombard  Street  E.O. 


ONDON  BANK  of  AUSTRALIA 

LLMITED. 


L 


71   Old  Broad  Street,  E.O. 

Subscribed  Capital £1,276.747  10    0 

Paid-up  Capital        669,587  10     0 

Reserve  Fund  and  Undivided  Profits  328,317  13  0 
Reserve  Liability  of  Proprietors  ...  607,160  0  0 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches  and 
A-gents.  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  be  ascertained  on  application,  and  every 
description  of  Bankmg  business  conducted  with 
Australia. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LoifDON  OFFICE  :    29  Threadneedle  Street,  B.O. 


Paid-up  Capital 
Reserve  Fund* 
Reserve  Liability 
of  Proprietors 


£9,600,000 


The  London  Office  issues  Drafts  on  demand  on  Its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Receivea 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every"  de- 
scription of  Australasian  banking  business  ,d 
DAVID  GEORGE.  Mauieer. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  The  Ca^mdian  Newspaper  for  Investors," 

is  the  most  widely  read  and  influential  financial  paper  in  the  Dominion.    Its  articles  are  written  by 
men  who  know  Canadian  conditions  thoroughly,  and  its  forecasts  are  reliable. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageoub 
investments  for  their  capital,  should  study  its  columns  regularly.  Ic  is  au  unexcelled  medium  for 
the  announcements  of  Bunks,  Bund  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  and  Real 
Estate  Cotiipanips.  Mining  Equipment,  Ac,  and  all  advertisements  designed  to  reaoh  the  wealthy 
and  influential  classes  all  over  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  reliable  and  unbiassed  advice  by  mail  nn  nn.v  matter  of  investment  interest 
free  to  subscribers. 

Send  2  penny  stamps  for  Specimen  Copy, 

GREAT  BRITAIN  and  COLONIES  12s.  6d.  per  annum. 
FRANCE  aaid  other  EUROPEAN  COUNTRIES  16a.  6d.  per  annum. 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

MEAD  OFFICE— TORONTO,  CANADA. 


CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 

,  Street,  London. 

'Thos.  Cook  A  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 

other  information 
Office,  3  Fenchureh 
West-end   Agency : 

.  12.5  Pall  Mall.  S.W 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER     AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 


Capital  Subscribed.  £5,000,000.    Paid  up,  £1,000,000. 

RESERVE  FUND,  £800,000. 


Uncalled,  £4,000,000. 


^Hejad  OflRce— EDINBURGH. 


J.  S.  COCKBURN,    General    Ma.naoeb. 


GECHiGE  A.  HUNTER,  Secretary. 


London  Office-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  Ac;  the 
CoUection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  p.ayable  m  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

Ihe  Agency  of   Colonial    and   Foreign    Banks  is  undertaken,  and    the  Acceptances  of    Customers    residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Othcers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 
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BANK  OF  MONTREAL 

Established  Id  1817. 

Oapitel  Paid  up,  816,000,000. 

Reserve  Fund,  $16,000,000. 

Undivided  Profits,  $1,295,952. 

EL  V.  Meredith,  Esq.,  President. 

B.  B.   Angns,  Esq.,    E.   B.  Greenshielda,   Esq.,  Pir 

William     Mardonald,     Hon.     Robert    Mackay,    Sir 

Thoe.     Shaoghnessy,     K  O.V.O.,     0,     R,     Hosmer, 

Eeq.,  A.    BauDQgaiten,  Esq.,    C.    B.    Gordon,    Esq., 

H.  R.   Dnmunond,   Esq.,    D.   Forbes  AJiguB,  Esq., 

William  McMaster,  Esq. 

Head  Otfice  :   Montreal. 

General  Manager:    Sir  Frederick  Williams-Taylor, 

LL.D.    Assistant  General  Manager:   A.   D.   Braith- 

walte,  Esq. 

Branches  and   Agencies  throughout  Canada  and 
Newfoundland ;     also   at   New    York,   Chicago   and 
Spokane  in  the  United  States,  and  at  Mejtico  City. 
London  Offices  : 
47  Threadneedle  Street,  E.C.,  and 
9  Waterloo  Place.  Pall  Mall,  S.W. 
London  Oommittea  :  Sir  Thomas  Skinner,  Bart., 
A.  Macnider,  Esq. 
Manager  ;    George  Cyril  Cassels. 
Financial  Ag^ents  of  the   Government 
of  tHe  Dominion  of  Ca.na.da. 
The  Bank  undertakes  monetary  buainess  with  all 
parte  of  Canada.  New'ioundland  and  the  United  States, 
and  iBSuee  Sterling  and  Currency   Drafts  and  Cable 
Transfers. 


THE  ROYAL  BANK  OF  CANADA. 


THE 


MECHANICS 
NATIONAL 


*25. 000,000 

»1I,560,000 

»13.000.000 

»180,000,000 


Capital  Authorised 
Capital  Paid  up  - 
Reserve  Funds     - 
Aggregate  Assets 

Head  Offiee-MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.  h.  PEASE. 

PreaiderU.       Vice-President  and  Qeneral  Manager. 
340  Branches  in  Canada  and  Newfoundland. 
26  Branches  in  Cuba,   Porto   Rico  and  Dominican 
Republic, 
BEANOHES    IN    BRITISH    WEST    INDIES. 
ANTIGUA— St.  .Johns  ;  BAHAMAS— Nassau  ;  BAR- 
BADOS —  Bridgetown  ;        DdlllMCA  —  Roseau  ; 
QEBNADA— St.   George's  ;     JAMAICA— Kingston  ; 
BT.  KJTTS— Basseterre ;  TRINIDAD— Port  of  Spain  ; 
San    Fernando. 
Branch  in   British  Honduras — BELIZE. 
Branches  in    British    Guiana — Georgetown,  New 

Amsterdam,  Rose  Hall. 
New  York  Agency,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 
2  Bank   Buildings,  Princes  Street,  E.C. 
T.  R.  WHITLEY,  Manager. 
J.   MA0£1E,  Jutnt  Manager. 


The  Merchants' 
Bank  of  Canada. 


Established  1864. 

Paid-up  Capital  ($7, 000,000)  £1,438,356 
Reserve  Fund  &  I  /»,  ,.-  i40t£i  488  727 

Undivided    Prof  its  i  l»'i^'*!>il»<"  *•>.»»»■' ■" 


Head  Office:  Montreal. 

PEESIDEHT— SIR    H.    MONTAGU    ALLAN,    C.V.O. 
VIOB-PRESIDENT— K.    W.    BLACKWELL. 
General  Manager— e.  P.  HEBDEN. 


This  Institution  has  206  Branches  and  Agencies 
extending  from  the  Atlantic  to  the  Pacific  (89  being 
In  the  Western  Provinces). 

Every  facility  offered  to  the  business  of  immigrants  ; 
Savings  Department  at  all  Branches,  where  interest 
ta  allowed  at  3  per  cent,  per  annum. 

Drafts  sold  available  in  any  city  or  banking  town  in 
the  United  Kingdom  or  United  States. 


Agents  In  Great  Britain  : 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

They  issue  Letters  of  Credit,  Drafts  and  Cable  Tranfl- 
£ere  available  at  any  banking  point  in  Canada. 


Ernesto  TORNQUIST^c. 

LIMITADA, 

BUENOS    AIRES. 


Established  1830, 


CAPITAL  FULLY  PAID  UP  AND   RESERVES, 
£2,411,983. 


AND     METALS 
BANK 

OF  THE 

CITY    OF    NEW    YORK. 

Established  1810. 
Oapitai    (Fcllt  PAinJ       $6,000,000 

SCHPLtJH     AND     UVDIVIDED     PeOJITS       ...      19.000.000 

THIS  BANK  RECEIVES  ACCOUNTS 
OP  BANKS,  BANKERS,  CORPORA- 
TIONS, FIRM.S,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS.  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVF.RT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  OOE- 
RESPONDENCE   INVITED. 

FOREIGN     DEPARTMENT. 

Finances  Exports  and   Importa,  buys  and  sella 

Foreign   Exchange,    Telegraphic   Transfers,    Ac, 

and  makes  Collections  on  all  parts  of  the  world. 

London  Bankers ; 

LONDON  ,IOINT    STOCK   BANK   LTD. 

LONDON   CITT   AND  illDLAND    BANK    LTD. 


Oldest   Business  Establishment   In 
the  River  Plate. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 

Head  Office— LONDON. 

AnTHOBisED  Capital    £3,000,000 

SDBSCRIBED  CAPITAL       2,250,000 

PAID-UP  Capital  750,000 

Reserve  Fund 685,000 

uncalled  capital       1,500,000 

Receives  Deposits  of  £50  and  upwards,  for  1,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 
granted,  and  Bills  on  New  Zealand  purchased  or  sent 
for  collection. 

H.  FRESHWATER,  Secretary  and  London  Manager. 
17  Moorgate  Street,  London,  E.G. 

NION    BANK    OF    CANADA. 

Incorporated  1865.     Head  Office,  WINNIPEG. 

Paid-up  Capital       $5,000,000 

Rest  and  Undivided  Proflta  ...        3,600,000 

Total  Assets  over     80,000,000 

The  Bank  has  ever  300  Branches  in  CANADA  and 

Agents  in  the  principal  Cities  in  AMERICA. 

LONDON  COMMnTEE  :  J.  Leigh  Wood,  Esq.,  O.M.O. 
Hon.  Sidney  Peel ;  F.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favonrablG 

rates,  which  may  be  ascertained  on  application  to 
LONDON    OFFICES  {^/'^''■^'^^  STREET,  E.G. 


26   HAY.MARKET,    S  W. 


QENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  lh65.) 
Autli..ri-id  Capital,  £l,tiUli,UU'.  Suhscribed  t.  ai.il.il,  £i;:':.,(«K) 

Paid-up  Capital  £SCO,000 

Reserve  Fund    510,000 

£1,010,000 

Uncalled  Capital  125,000 

Reserve  Liability  of  Shareholders        625,000 

£1,760,000 

London   Office-11   LEADENHALL  ST.,    E.C. 
Bills  on  Australasia  purchased  or  collected. 

Draifta  issued  and  Remittances  cabled. 

Deposits  received  for  fixed  periods  at  rates  to 
be  ascertained  on  application. 

PERCY    ARNOI.D.  Manager. 

THt  MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office  :   15  Graccchurch  St.,  London,  E.C. 

Capital  Authorised  ...     £1,500,000 

Capital   Usued     1,125,000 

Capital  Paid   Up              ...  562,500 

Reserve  Fund     500,000 

Branches  : 

INDIA.     B'JRMAH.    CEYLON 
STRAITS   SETTLEMENTS  &  CHINA. 

The  Bank  buys  and  eolts  Bills  of  Exchajige.  iesuei 
I.ettera  of  Credit  and  Circular  Notes,  and  transactB  bank 
\uti  aiitt  arit^noy  buuineea  In  connection  with  the  Kftbt,  OD 
tt'rma  to  bo  had  on  application- 
Deposits  recuivpd  (or  one  year  at  ij  per  cent,  per 
anil    m,     ItKtes  for  other  periods  on  application. 

On  current    accounts  in  pn-sl  is  allowed  at  3    p«r 
cnnt.  per  annum  u'    da.l.v  balances. 

BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

■  ITA.BLISHBD      1S6(. 
JHiAB  Ownam      •         ■      HAVANA,  OTOA. 

Assets       -         -  $39,077,630.77 

$6  eqo&k  approx.  £1. 

il  BRANCHES  THRODGHOOT  CVBA. 

Special  attention  paid  to  th« 
eolleotion  ot  Foreign  Drafts. 

LONDON  AGENTS: 

Swiu  BJlMITKUIR. 
KiiinrwoBT,  Somi  A  0*. 
Li<OTM  Bull  Ltb. 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     *3. 000. 000 

SHAREHOLDERS'  LIABILITY   ...     .«3, 000. 000 

SURPLUS    AND    PROFITS         ...     -6,880,000 

Prealdentr— B.  P.  SHANBACKBE. 

Vice-President— JAME.S  HAT. 

Vice-President— FRANK  O.  ROQBBa 

Cashier— E.  J.  CLARK. 
AniBtaot  Cashier— W.  A.  BULELBY. 
Assistant  Cashier- W.  E.  IIAEDT. 
Assistant  Cashier— C.  P.  SHAW,  Jr. 
Bills  of  Exchange  issued  and  Telegraphic  Transfers 
made  to  all  parts  of  the  world.     Lett«r8  of  Credit 
issued  in  Sterling,  available  tbronghout  the  world, 
in   Dollars  throughout  the  United  States,  Canada, 
Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Address—        I  London  Agents — 

"  POUUBANK."  I    SAMUEL  MONTAGU  ti  00. 
LONDON  CITY  AND  MIDLAND  BANK,  LTD. 
LLOYDS  BANK  LTD. 

NATIONAL    BANK    OF    INDIA 

LIMITED. 

BHnkers   tn  tlie   Govt-nwrMiit  in  BrltlHli  Eaat  Aftlra  and 

Head  Office  : 
26  BISHOPSGATE,  LONDON,  E.a 
Branches : 
Calcutta  Cochin  (S.  India)  Newera  Elljra 

Bombay  Chittagong  Zanzibar 

Madras  Rangoon  Mombasa  \ 

Karachi  Mandalay  Nairobi      I  British 

Cawnpore         Aden  and  Nakuro      f     East 

Lahore  Aden  Point        Kisumo     /    Airica 

Amritsar  Colombo  Entebbe  ^ 

Delhi  Kandy  Kampala  ■  Uganda 

Tuticorin  Jinja        I 

SUBSCRIBED  CAPITAL £2,000,000 

PAID-UP  CAPITAL  £1.000,000 

RESERVE  FUND £1,175,000 

LONDOS  Bankers — Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  the.v  do 
not  fall  below  £200  interest  i%  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  in  the  TranavaaL 
( With  which  are  incorporated  the  Bank  of  lirica 

Ltd.,  and  the  NaUl  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  South 

Airica  in  the  Transvaal,  Natal  and  Orange  Free  State. 

Bankers  to  the  Imperial  Government  in  South  Africa. 

Head  Office— PRETORL\. 

New  York  Agency— 6  WALL  aXREET. 

Subscribed  and  Paid-up  CapiUl      ...     £2.788.040 

With  power  to  increase  to  ...       4,000,000 

Reserve  Fund  ...  525,000 

Branches  and  Agents  in  all  parts  of  the  Union  of 
South  Airica. 

Agents  at  Berlin,  ECambnrg,  Paris  and  New  Tork. 
The  Bank  is  prepared  to  grant  Drafts,  issue 
Letters  of  Credit,  to  make  Mail  and  Telegraphic 
Rt-mittances.  to  buy  and  collect  Bills,  and  to  under- 
take every  description  of  Banking  Business  in  con- 
nection with  South  Africa,  the  South-West  Africa 
Protectorate,  tLe  Belgian  Congo,  and  with  the 
Bank's  Agencies  in  New  York  and  elsewhere. 
Purchase  and  sale  of  Stocks  and  Shares  effected. 
Dividends  and  Annuities  collected.  Current 
Accounts  opened  and  Deposits  received  on  terms 
which  may  be  ascertained  on  application. 

D.  CUNNINQHAil,  Manager. 
(  Circna  Place.  London  Wall,  B.O. 


London  Offices 


1  117  Cannon  Street,  E.C. 


THE  EASTERN  BANK, 
LIMITED. 

iBaokeri  to  the  Government  of  India  at  Basrah . 

I  hail  ll/lir,-  : 
4  CROSBY   SQUARE,    LONDON,   E.C. 

Subscribed  Capital       £1,500,000 

Called  up     £600,000 

Reserve  Fund      £55,0OO 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  Lord  B.ilfour  op  Bchlhioh,  K.T. 

(Ch.iirman). 

Sir  Jacob  E.  Sassoo.n.  Uart.     Emile  Piuxajtn,  Esq. 

J.  0.  QKOROES  HoriLLAT,  Esq.  J.  S.   H<flKKl.l.,   Esq. 

Q.  BROMLSV-MaBTIS,  Esq.         J.  LKIQH  WOOD,  Bsq., 

,,         ,  C.M.G. 

BOMBAY,  CALCUTTA,  BAGDAD.  BASRA. 

The  Bank  issues  Urans,  IVleK  aphic  Transfers  and 
Letters  o(  Credit,  negotiates  and  collects  Bills  of 
Kxchango  and  transacts  Banking  and  Agency 
business  in  connection  with  the  East  on  terms  to 
be  had  on  application. 

Deposits  are  received  (or  1,  2.  or  3  years  at  4  J  per 
cent,  per  iinnum,  and  on  current  accounts  interest 
is  allowed  at  2  per  cent,  per  annum  on  the  minimum 

monthly  balances.  

p.  H.  SUTTON,  Manager. 
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FOUNDED     1829. 


THE 


eLERGY    MUTUAL 

ASSURANCE  SOCIETY, 

2  &  3  THE  SANCTUARY,  WESTMINSTER,  S.W. 


Patrons  C^^^  ARCHBISHOP  OF  CANTERBURY. 
(THE  ARCHBISHOP  OF  YORK. 

President—  Vice-President— 

THE  BISHOP  OF  LONDON.  THE  LORD  HARRIS. 


GEORGE  T.  BIDDULPH,  Esq. 

Sir  FRANCIS  H.  CHAMPNEYS,Bart.,M.D 

THE  BISHOP  OF  CREDITON. 

THE  EARL  OF  DESART. 

THE  HON.  EDWAKD  W.  DOUGLAS. 

THE  BISHOP  OF  EXETER. 


THE  HON.  SIR  EDWARD  P.  THE3IOEK. 

K.C.B. 
JOHX  CHARLES  THYNNE,  Esq. 
ALFRED  A.  WAGE,  Esq. 
THE  BISHOP  OF  WAKEFIELD. 


Honorary  Council. 

BISHOP  W.  T.  HARRISON. 

THE  WARDEN  OF  NEW  COLLEGE, 

OXFORD. 
DOUGLAS  C.  RICHMOND,  Esq.,  C.B. 
THE  BISHOP  OF  ST.  DAVIDS. 
THE  EARL  OF  SELBORNE,  K.G.  1  THE  DEAN  OF  WORCESTER. 

Directors. 

Chavrman — SIR  PAGET  BOWMAN,  Bart.  Deputy- Chairman— T'SZ  REV.  PREBENDARY  HARVEY. 

THE  REV.  A.  H.  F.  BOUGHEY.  '     J.  E.  COMPTON-BRACEBRIDGE,  Esq.  [    THE   REV.  PREBENDARY  THB   HON 

ALFRED  J.  BUTLER,  Esq.,  D.Litt.  SIR  LEWIS  T.  DIBDIN,  D.C.L.  |  J.  S.  NORTHCOTE. 

THB  REV.  CANON  LOVETT  CAMERON.       THE  ARCHDEACON  OF  DURHAM.      I    THE  REV.  CANON  J.  J.  SCOTT. 
THE  DEAN  OF  CANTERBURY.  G.  J.  MARJORIBANKS,  Esq.  THE  DEAN  OF  YORK. 

Secretary— F.  T.  M.  BYERS,  Esq.,  F.I.A. 

Actuary    and    Manager— FRANK  B.  WTATT,  Esq.,  F.I.A. 


Past    or  Present    Members   of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

CLERGY   AND  THEIR  RELATIVES, 

are  now  admissible  to 

ALL    BENEFITS    OF    THE    SOCIETY, 

including  the  right  to  share  in  BONUSES. 


ARE     ELIGIBLE     FOR     "  WITHOUT. PROFIT"     POLICIES, 

which  are  now  issued  at  exceptionally  low  rates. 


Owing  to  the  fact  that   the    Society 

has  NO    SHAREHOLDERS, 

employs  NO     AGENTS,    and 

pays  NO    COMMISSION, 

all   Policies,  whether  with   or    without    Profits,    are  extremely    favourable   to  the 

Holders. 


Assurances  can  be    readily   effected  by  direct  communication 
with  the  Office,  2  &  3  The  Sanctuary,  Westminster,  S.W. 

Printed  by  SPOTTI3W0ODE  &.  CO.,  Ltd.,  at  5  New  Street  Square,  B.C.,  and  Mablished  by  the  Proprietors  of  •■  The  Statist  ■'  at  tlieir  Officers 

C  annon  Street,  in  the  City  o!  Loudon,  England — December  18, 1915. 
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A  Journal  of  Practical  Finance  and  Trade. 

BEOISTEBED  AT  TEE  QENEBAL  POST  OFFICE  AS  A  NEWSPAPER, 

PUBLISHED     WEEKLY. 
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BANCO      DE      CHILE. 
London  Agency — 
94  GRACECHURCH  STREET.  E.C. 

Chilian  DoUart. 

Paid -np  Capital        S40,000,000 

Reierre  Fund  22,000,000 

Rttarre  Liability  of  Shareholders        40,000,000 

Head  Offices  :   Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The  London  Agency  transacts  every  class  of  Bank* 

ing    business    with   Chile.    Current    accounts   also 

opened  and  deposits  received. 

BANCA     ITALIANA     DI 
SCONTO. 

(With  which  areincorpdrated  the  Society  Bancaria 

Italiana    and    the 

Societa  Italiana  di  Credito  Provinciale.) 

Authorised  Capital Lires     70  millions 

Subscribed  and  Paid-up  Capital       .,        65  millions 
Deposits  and  Current  Accounts. 

(October  31,1915)    „      300  millions 

Cash    in    Hand   and   with    the 

Bank  (October  31.  1915)  ,.      22^  millions 

Central  Management  and  Head  Office  : 
ROME. 

Branches  at : — Genoa.  Milan,  Naples.  Palermo. 
Turin.  Venice,  Bologna.  Busto  Arsizio,  Florence, 
Ancona.  Biella,  Como.  Monza,  Sanremo,  Verona, 
and  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 

Current   Accounts  and  Shipping  Credits  opened, 
Letters  of  Credit  Department,  Collection  of  Clean 
and  Documentary  Drafts,  and  every  description  of 
Banking  and  Exchange  Business  transacted. 
Correspondence    invited. 

J^ATIONAL  BANK  OF  EGYPT. 

(Established  by  Khedival  Decree,   June  1898.  with 

the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer.) 

Capital,  £3.000,000    in  300.000  Shares  of  £10  each, 

fully  paid.)     Reserve  Fund,  £1.500.000. 

Governor  :  F.  T.  Rowlatt,  Esq.    Head  Office  :  Cairo. 

London  Committee— 

E.  W_  P.  Foster,  C.M.G.  Hon.  Algernon  Mills. 

Hod.  Hugo  Baring.  Sir  Carl    Meyer,   Bart. 

Hon.  Sidney  Peel. 

LONDON  AGENCY: 

6&  7  KING  WILLIAM  STREET.  LONDON,  E.C, 

Manager  :  J.  T.  Beaty-Pownall.  V. 

Assistant  Manager  :  A.  F.  Gillbee. 

Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  issued.     Every  kind  oi  Banking 

business  transacted. 

Offices  in  Egypt  at  Cairo  (Head  Office^  Alexandria, 
Assiout.  Assuan,  Benha.  Beni-Suef,  Chibin-EI- 
Kom,  Damanhur,  Fayoum.  Keneh,  Luxor,  Man- 
sourah,  Minieh,  Mousky  (Cairo'.  Port  Said,  Sohag, 
Tantah  and  Zagazig  ;  and  in  the  Sudan  at  Khartoum, 
Port  Said  and  Suakun* 

HONGKONG    and    SHANGHAI 
BANKING  CORPORATION. 

CAPITAL,  aU  paid  ap     $15,000,000 

STERLING  RESERVE 
held  in  London  at  Ex« 
change  of  2i,  per  I 
=  £1,500,000     tl5.000,000 

SaVER  RESERVE      ...     118,000,000 

$33,000,000 

RESERVE    LIABILITY    OF    PRO- 
PRIETORS   $15,000,000 

Head  Office— HONGKONG. 
Chiei  Manager— N.  J.  STABB. 
BRANCHES  and  AGENCIES  r-Amoy,  Bang- 
kok, Batavia,  Bombay,  Calcutta, Canton, Colombo, 
Foochow,  Hankow,  Harbin,  Hongkew  Shanghai^ 
Ipob,  Johore,  Kobe  iHiogo^  Kuala  Lumpur, 
London,  Lyons,  Malacca,  Manila,  Nagasaki, 
New  York,  Peking,  Penang,  Rangoon,  Saigon, 
San  Francisco,  Shanghai,  Singapore,  Sourahaya, 
Tientsin,  Tsingtao,  YloUo,  Yokohania. 

LONDON  COMMITTEE. 
Henry  Keswick,  Esq.,  MJ.    Sir  Carl  Meyer,  Bart. 
Wm.  Cair  Rathbone,  Esq.        ).  R.  M.  Smith,  Esq. 
Sir  CHARLES  ADDIS.  \  Managers 
H.  D.  C.    JONES,         I  in  London. 
lOHN  MACLENNAN.  Sub-Manager. 
W.  M.  BLACKIE,  Acwaatent. 
I  CracwbvTcb  Strtat.  Leadra,  EjC< 


THE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3,703.704 

RESERVE  FUND         £1,046.960 

Petrograd.    Moscow.    Paris. 
And  over  100  Branches  in  Russia. 

London  Offices : 
2478  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all  parts  of  the 
world.    Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  application. 


r-OMMONWEALTH  BANK   OF 
^  AUSTRALIA. 

Goaranteed  by  the  Australian  Goyemmenl. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Reniittances  cabled  or  niailed. 
Current  Accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agancies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilitias  for  the  remittance  of  Settlers'  funds. 

London  Office  : 

16-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 

CTANDARD        BANK 

of   SOUTH   AFRICA,    LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;    to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rhodesia. 

SUBSCRIBED  CAPITAL £6,194,100 

PAID-UP  CAPITAL £1,548.525 

RESERVE  FUND     2,000,000 

UNCALLED  CAPITAL      4,645,575 

£8,194,100 
BOARD  OF  DIRECTORS— 


W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.I..  K.CAl.G. 
Robert  E.  Dickinson,  Esq. 
lames  Fairbaim  Finlayi 

Esq.,  C.S.1. 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right    Hon.    Lord 
Sydenham,   G.CJS.I., 
G.CJVI.G.,  G.C.IX. 

H.  L.  M.  Tritton,  Esq. 


HEAD  OFFICE  !    10  CLEMENTS  LANE. 

LOMBARD    STREET.     LONDON,     E.C. 

Hamburg  Agency  :   27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER     220     BRANCHES   AND     AGENCIES     IN 

SOUTH  AND  EAST  AFRICA. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province.  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda.  Zanzibar, 
Portuguese  East  Africa,  South  West  Africa 
Protectorate,  and  the  Belgian  Congo,  and  the 
Bank's  Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  asceitained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS   OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  .Sectnl. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

tbt  transactions  of  any  of  its  costomera. 

FRANCIS  SHIPTON,  LondSQ  Mmag.. 


B 


ANCA     COMMERCIALE 
ITALIANA. 


HEAD  OFFICE:    MILAN. 
(  City  Office  :  1  Old  Broad  St.,  E.C. 
LONDON  ]  West -End  Agency:  12  Waterloo  Placa, 

(  Regent  St. 

Paid-up  Capital,  £6.240,000.    Reserve,  £2,378,800. 
Manager  ^E.    Consolo. 
Sub-Manaier.  (  J-  Costa,  R.  B.  Handle,, 
(.  A.  Rossi,  G.  Zuccoli. 
Branches    in  Italy: — Alessandria,  Ancona,  Barl, 
Bologna,  Cagtiari,   Catania,  Florence,  Genoa,    Leg- 
horn, Messina,  Naples,  Palermo,   Parma,   Perugia, 
Pisa,   Rome,     Sassari,    Savona.    Syracuse,    Turin, 
Venice,  Verona  :  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS    TO    THE    ITALIAN 
TREASURY. 
Agents  in  London  for  : — 
BANQUE  FRANCAISE  et    ITALENNE  POUR 
L'AMiRIQUE    DU'  SHD.    Buenos  Aires,  Rio    da 
laneiro,  San  Paulo,  Santos.    &c.,  and 
SOCIETX      COMMERCIALE     D'ORIENTE, 
Milan,    Tripoli.    &c. 
Agents  and  Correspondents  in  all  parti  ol  the  world. 


B 


ANCO    DEL    PERU 

LONDRES,  LIMA,  PERU. 


Subscribed  and  Paid-up  Capital 
Retervf  Fund         


BRANCHES  IN 
Piura,  Callao, 

Chidayo,  Cerro  de  Pasco, 

Pacasmayo,       Cbincba  Alta, 
TrujiUo,  lea, 

Huarat,  Huancayo, 


...     £P.500,000 

...     £P.200,OI)0 

MoUendo, 
Arequipa, 
Cuzco, 
Iquitos, 
Huacbo. 
Letters   of  Credit.   Drafts   and  Cable    Transfer! 

issued      Bills  negotiated,  advanced  upon,  or   sent 

for  collection. 

London    Agents  i     The    Anglo-Soutb    American 

Bank.  Ltd.,  Old  Broad  St.,  London,  E.C. 


I  ONDON  BANK  of  AUSTRALIA 

*-•  LIMITED. 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital        £1,276,747  10    0 

Paid-up  Capital  669,587  10    0 

Reserve    Fund    and   Undivided 

Profits        328,317  13    0 

Reserve  Liability  of  Proprietors  607.160    0    0 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Banking  business  con- 
ducted with  Australia. 


THE      YOKOHAMA      SPECIE 
BANK.  LIMITED. 
Registered  in  Japan.)        EsUbtished  1890. 

Subscribed  Capital        Yen  48,000.000 

Capital  Paid  up 30.000.000 

Reserve  Fund       „     20,000,000 

HEAD  OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Ksien        Liao  Yang  Ryoiuo        CPorl 

Bombay  London  Arthur^  ^ 

Calcutta  Los  Angeles  San  Francisco 

Changchun  Lyons  Shanghai 

Dairen  vDalny)       Fenstien  Svdney 

Hankow  (Mukden)  Tieling 

Harbin  Nagasaki  Tientsin 

Hong  Kong  Newchwang  Tokio 

Honolulu  New  York  Tsioanfa 

Kobe  Osaka      Peking    Tsin^tau 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Banking  Business. 

Deposits  received  for  fised  periods  at  rates  to  h» 
obtained  on  application. 

K.  TATSUMI.  Manager. 
London  Offico— 
7  BifflwFe«at«>  E.C. 
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THE    STATIST. 


[December  25,  1915. 


C 


ON  SO  LI  DATED    LANG- 

LAAGTE  MIXES.  LIMITED. 

{Incorporated   in    the  Transvaal.) 


NOTICE  IS  HEREBY  GITEN  that  a  TiTi- 
dend  of  12J  per  cent.  {2s.  6d.  per  Share)  has 
l>een  declared  for  the  half -rear  ending  31st 
December,  1915,  payable  to  all  Shareholders 
registered  at  that  date.  The  Transfer  Books 
will  be  Closed  from  the  1st  to  the  8th  Janoary, 
1916,  both  days  inclusive.  The  Dividend  V,  aV- 
rants  will  be  posted  to  Shareholders  as  early 
in  February  as  possible. 

By  Order, 

Johanaesbnrg  Consolidated  Investment  Comjiflny, 

Limited,  London   Agents, 

T.   HONEY.   Seoretarv.    ' 
10/11  Austin  Friars,  London,  E.G., 
21st  December,  1915. 


G 


INSBEEG     GOLD     MINING 

COMPANY,    LIMITED. 
{Incorporated  in  the  Transvaal,) 


NOTICE  IS  HEREBY  GITEN  that  a  Dividend 
of  7i  per  cent.  (la.  6rf.  per  Share)  l.as  tten 
declared  for  the  half-year  ending  31st  Decem- 
ber, 1915,  payable  to  all  Shareholders  regis- 
tered at  that  date.  The  Transfer  Books  will  be 
CSosed  from  the  1st  to  the  8th  January,  1916, 
both  days  inclusive.  The  Dividend  Warrants 
will  be  posted  to  Shareholders  as  early  in 
February  as  possible. 

By  Order, 

Johannesburg'  Consolidated  Investment  Company, 

Limited,  London  Agents. 

T.    HONEY,    Secretary. 
10/11  Austin    Friars,   London,    E.G., 
21st  December,   1915. 


G 


LENCAIRN       MAIN      REEF 

GOLD     MINING    COMPANY,    LIMITED. 
{Incorporated  in  the  Transiaat.) 


NOTICE  IS  HEREBY  GITEN  that  a  Dividend 
of  5  per  cent.  (1«.  per  Share)  has  been  declared 
for  year  ending  31st  December,  1915,  payable  to 
all  Shareholders  registered  at  that  date.  The 
Transfer  Books  will  be  Closed  from  the  1st  to 
the  8th  January,  1916,  both  days  inclusive. 
The  Dividend  Warrants  will  be  posted  to  "Share- 
holders as  early  in  February  as  possible. 

By  Order, 
Johannesbnrg  Consolidated  Investment  Company, 
Limited.  London  Agents. 

T.    HONEY,   Secretary. 
lO/U  Ausrtin  Friars,  London,  E.G., 
21st   December,    1915. 


-N 


EW    PRIMROSE      GOLD 

MINING  COMPANY,  LIMITED. 
{Incorporated   in    the   Transraal.) 


NOTICE  IS  HEREBY  GITEN  that  a  Dividend 
of  7J  per  oent.  (1«.  5d.  per  Share)  has  been 
declared  for  the  half-year  ending  31st  Decem- 
ber, 1915,  payable  to  all  Shareholders  registered 
at  that  date.  The  Transfer  Books  will  be 
Closed  from  the  1st  to  the  8th  January,  1916 
both  days  inclusive.  The  Dividend  Warrant) 
will  be  posted  to  Shareholders  as  early  in  Feb 
ruary  as  possible. 

By  Order, 

Johannesburg  Consolidated  Investment  Company , 

Limited,  London  Agents. 

T.    HONEY,   Secretary. 
10/11  Austin   Friars,  London,    E.G., 
21st  December,  1915. 


NEW  IJNIFIED  MAIN  REEF 
GOLD  MINING  COMPANY,  LIMITED. 
(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GITEN  that  a  Dividend 
of  10  per  cent.  (2s.  per  Share)  has  been  declared 
for  the  half-year  ending  31st  December,  1915. 
payable  to  all  Shareholders  registered  at  that 
date.  The  Transfer  Books  will  be  Closed  from 
the  1st  to  the  8th  January,  1916,  both  days  in- 
clusive. The  Dividend  Warrants  will  be  posted 
to  Shareholders  as  early  in  February  as  possible. 

By  Order, 
Johannesbnrg  Consolidated  Investment  Company, 
-  Limited,   London    Agents. 

T.    HONEY.   Seoretarv. 
10/11  Austin  Friars.   London.  E.G., 
21st   December,  1915. 


VAN    RYN    DEEP,   LIMITED. 
(Incorporated  in   the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  Dividend 
of  17J  per  cent.  (3s.  bd.  per  Share)  has  been 
declared  for  the  half-year  ending  31st  December 
1915,  payable  to  all  Shareholders  reg-istered  at 
that  date.  The  Transfer  Books  will  be  Closer' 
from  the  1st  to  the  8th  January,  1916.  both  day? 
inclusive.  The  Dividend  Warrants  will  be 
posted  to  Shareholders  as  early  in  February  &,- 
possible. 

By  Order, 

Johannesburg  Consolidated  Investment  Company, 

Limited,  London   Agents. 

T.    HONEY,    Secretary. 
10/11  Austin  Friars.  London,  E.G., 
2l6t  December,    1915. 


TVITWATEESEAND         GOLD  I  Tp  AST    EAND     PEOPEIETAEY 


>  V    MINING    COMPANY,     UMITED 

llncorparated   in   the  Transvaal.) 

NOTICE  IS  HEREBY  GITEN, that  a  Dividend 
of  25  per  cent.  (Ss.  per  Share)  has  been  declared 
for<  the  half-year  ending  31st  December,  1915. 
payable  to  all  Shareholders  registered  at  that 
date.  The  Transfer  Books  will  be  Closed  from 
the  1st  to  the  8th  January,  1915,  both  days  in- 
clusive. The  Dividend  Warrants  will  be  po6t<;d 
to  Shareholders  as  early  in  February  as  possible. 

By  Order, 
Johannesburg  Consolidated  Investment  Company, 
»  Limited,  London  Agents. 

T.  HONEY,  Secretary. 
10/11  Austin  Friars,  London,  E.C., 
21st  December,  1915. 


MEYEE  &  CHAELTON  GOLD 
MINING    COMPANY,    LIMITED. 
(Incorporated  in-  the  Transvaal.) 

DECLAHATION  OF  DIVIDEND  No.  52  AND 
BONUS. 
NOTICE  IS  HEREBY  GITEN.  that  the  Direc- 
tors have  declared  a  Dividend '  of  40  per  cent. 
(88.  per  Share),  and  in  addition  a  Bonos  of 
50  per  cent.  (10».  per  Share),  together  amount- 
ing to  188.  per  Share,  which,  with  the  Interim 
Dividend  of  40  per  cent.  (88.  per  Share)  paid 
in  August  last,  makes  130  per  cent,  for  the  year 
1915,  and  that  the  same  will  be  payable  to 
Shareholders  registered  on  the  31st  inst.,  and 
to  the  holders  of  Coupon  No.  35  attached  to 
Share   Warrants  to  Bearer. 

Dividend  Warrants  (other  than  those  due  to 
Shareholders  resident  in  enemy  territory)  will 
be  posted  as  soon  as  possible  after  receipt  of 
transfer  returns  from  Johannesburg,  say  on 
or  about  the  15th   February  next. 

The  date  upon  which  (joupon  No.  35  will 
become    payable  wiU  be  duly    advertised. 

The  Transfer  Books  of  the  Company  will  be 
Closed  from  the  1st  to  the  8th  January,  1916, 
both  days    inclusive. 

By  Order, 

T.   FREDK.    THORNE, 
London    Secretary. 
53/64  Winchester  House, 
Old  Broad    Street,  London,   E.C., 
18th  December,   1915. 


MINES,    LIMITED. 
(Incorporated  in  the  Transvaal.) 


NEW    GOCH    GOLD    MINES, 
LIMITED. 
{Incorporated  in  the  Transvaal.) 

DECLARATION  OF  DTTIDEXD  No.  7. 
NOTICE  IS  HEREBY  GIVEN  that  the  Direc- 
tors have  declared  a  Dividend  of  5  per  oent. 
(1«.  per  Share),  which,  witli  the  Interim  Divi- 
dend of  5  per  cent.  (1*.  per  Share)  paid  in 
August  last,  makes  10  per  cent,  for  the  year 
1915.  and  that  the  same  will  be  payable  to 
Shareholders  registered  on  the  31st  inst.,  and 
to  the  holders  of  Coupon  No.  7  attached  to 
Share  Warrants   to  Bearer. 

Dividend  Warrants  (other  than  those  due  to 
Shareholders  resident  in  enemy  territory)  will 
be  posted  ag  soon  as  possible  after  receipt  of 
transfer  returns  from  Johannesburg,  say  on 
or  about  the  16th  February  next. 

The  date  upon  which  Conpon  No.  7  will 
become   payable  will   be  duly  advertised. 

The  Transfer  Books  of  the  Company  will  be 
Closed  from  the  1st  to  the  8th  January,  1916, 
both  daya  inclusive. 

Bv  Order, 
'  T.     FREDK.    THORNE. 
London   Secretary. 
63/64  Winchester  House, 
Old  Broad    Street,  London,   E.G., 
18th  December,  1915. 


T 


HE  ANGLO-EGYPTIAN 

BANK,    LIMITED. 


STTBSCRIBED   CAPTTAL  ...  £1,500,000. 
PATTI  UP,  £500,000.       RESERVE  FUND,  £680,000. 

BRANCHES  :  Alexandria,  O&iro,  Benl-Sonef,  Man- 
eoorah.  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar,  Paris. 

Baszebs  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  Eeypt,  granta  Letters  of  Oedit,  and 
affords  facilities'  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4J  per  cent  per 
annum. 

On  current  accounts.  Interest  at  the  rate  of  2  per 
cent,  per  ftnnnm  allowed  on  minimom  monthly 
balances  provided  they  do  not  lall  below  the  sum  of 
£200. 

27  C!lement'B  Lane,  Lombard  Street  E.G. 

UNION    BANK    OF    CANADA. 
Incorporated  1865.     Head  OfBcc,  WINTsIPEQ. 

Paid-up  Capital       $5,000,000 

Best  and  Undivided  Profits         ...        3,600,000 

Total  Assets  over     80,000,000 

The  Bank  has  over  300  Branches  in  CANADA  and 

Agents  in  the  principal  Cities  in  AMEBJCA. 

LOITDON  CosonrrEE  :  J.  Leilrh  Wood,  Esq.,  C.M.Q. 
Hon.  Sidney  Peel ;  P.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favotirable 

rateo,  which  may  be  ascertained  on  application  to 

T/iwnnv  nvvirvt  i  ^  PRi>"(^  Street,  E.G. 
LOKDON   OFFICES -J  J  J  g^.j,j^jj^pj_  s  ^ 


UETISED  NOTICE.— DIVIDEND  Ko.  21. 
NOTICE  IS  HEREBT  GITEN  that  a  Divi- 
dend of  5  per  cent,  (i.e..  Is.  per  Share)  has  been 
declared  by  the  Board  of  Directors  for  the 
half-year  ended  31st  December,  1915,  payable  to 
all  shareholders  registered  in  the  books  of  the 
Company  at  the  close  of  business  on  the  31st 
December,  1915,  and  to  holders  of  Coupon  No.  21 
attached  to  Share  Warrants  to  Bearer. 

The  reduction  of  the  half-yearly  dividend  to 
5  per  cent,  has  been  deci'ded  on  owing  to 
increased  gold  realisation  charges,  which  equal 
about  1}  per  cent,  of  dividend,  and  to  the  larger 
amount  of  stores— approximately  X64,000 — re- 
quired to  be  kept  on  hand  to  meet  any  pos- 
sible contingencies.  Further,  the  full  quota 
of  Debentures  due  for  repayment  on  1st  March 
next  has  been  provided  for,  as  well  as  £15,000 
on  account  of  the  following  year.  The  pro- 
posed dividend  leaves  the  finances  of  the  Com- 
pany in  a  satisfactory  condition. 

The  Transfer  Registers  will  be  Closed  from 
the  1st  January  to  the  7th  Januarv,  1916,  both 
days  inclusive. 

It  is  intended  to  post  the  warrants  in  pay- 
ment of  this  Dividend  on  or  about  the  3rd  Febru- 
ary, 1916,  but  irregularity  in  the  mail  service 
may  render  it  necessary 'to  defer  the  posting 
by  one  or  even  possibly  two  weeks. 

Coupon  No.  21  attached  to  Share  Warrants 
will  be  payable  on  or  after  the  4th  of  Februarr, 
1916,  at  the  London  Transfer  Agency  of  the 
Company,  and  at  the  Credit  Mobilier  Francais. 
30  and  32  Rue  Taitbout,  Paris.  Coupons  must  be 
deposifed  four  clear  days  for  examination. 

Coupons  and  Dividend  Warrants  paid  by  the 
London  Transfer  Agency  to  shareholders  resi- 
dent in  the  United  Kingdom  will  be  subject  to 
deduction  of  3s.  7|(i.  in  the  £  on  account  of 
English    income   tax. 

Coupons  and  Dividend  Warrants  paid  bv  the 
London  Transfer  Agency  to  Shareholders"  resi- 
dent in  France,  and  Coupons  paid  bv  the 
Credit  Mobilier  Francais.  Paris,  will  be  subject 
to  a  deduction  on  account  of  French  income  tax 
and  the  French  transfer  duty. 
By   Order, 

HERBERT  T.  HATWARD.  London  Secretarv. 
London  Transfer  Agencv — 
4  London  Wall  Buildings,  London,  E.C 
21st   December,    1915. 


ENGLISH.      SCOTTISH      AND 
AUSTRALIAN  BANK  (Limited). 
Head  Office :  38  Lombard  Street,  E.G. 

Subscribed  Capital           £1,078.875     0  0 

Paid-up  Capital     539,437  19  0 

Further  Liability  of  Proprietors...         539.437  10  0 

Reserve  Fond       400.000    (  0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REirmANCES       made    bv       TBLEGRAPHIO 

TRANSFER.  BILLS  NEGOTIATED  or  forwarded 

for   COLLE(7nON,   BANKING   and    EXCHANGE 

business  of  every  description  transacted  with  Australia 

E.  M.  JiSION,  Manager. 


OF 


rnHE      UNION       BANK 
-^       AUSTEALLi,  Limited. 

ESTABLISHED  1837.         INCORPOHATBD  1880 
Aatborls«d  mad  l3sn«d  Capital,  £6,000,000. 
Fftld  ap  Capital    £2.000,000) 

f  t<>;ttbeT'£3,g<0,000 
BeMrr«  Fond      Cl,90O,O00J 

Ufstm  Liability  of  Proprleton       ..     4,000,000 

Total  Capital  and  Beserve     .,         .,  £7,960.000 


HEAD  OFFICE  :    71  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  branches 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TELEGRAPHIO  REMITTANCES  are  also  made. 

BELLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
which  may  be  ascertained  on  application. 


NATIONAL  TRUST  COMPANY, 

LTD. 

HEAD  OFFICE  :  TOKONTO,  CANADA. 

BKAXCSES  ; 
Uontre&i,  Winnipeg,  Kegiii&,  Saakatoon.  Edmont«n. 


Paid-up  Capital  -    £308,219    3 
Reserve    Fund        -    £308,219    3 


Acts  as  Executor  aod  Trustee  and,  as 
Agent  fop  clients  and  corporations. 
Invests  funds  In  carefully  selected  First 
Mortgages  on  farms  and  improved  city 
properties  In  Canada— Exceptional  facUl- 
iles  offered  for  Investing  Brltlsli  Capital - 
Also   guaranteed  Trust   Investments. 

Correspondence    invited. 

28  Bishopsgate,  A.  L.  NUNNS, 

London,  E.C,         London  Representative. 
BanVers  :— 
Bank  of  ScoUaad.    Canadlaji  Bank  of  Commeroa. 


December  25,  1915.] 


THE     STATIST. 


m 


THE  CHINESE  ENGINEERING 
AND   mNING  C0Sn>A2JT,  LnOTED. 


SIX  PER  CEXT.  FIRST  MOETGAQB 

DEBENTURES  (KAILAN'  BOMDS). 

THIRD  DRAWING. 

NOTICE  IS  HEREBY  GIVEN  that,  in  conformity 
■with  the  couditions  enaorsed  upon  the  Debentures, 
the  uniIemi'_'ntionetl  numbers  of  Debentures  of  the 
total  value  of  £24000  ''V'^re  drawn  on  the  Third  day 
of  November,  1915,  at  the  Offices  of  the  Company, 
No.  22  .\ustin  I'riars,  in  the  City  of  London,  in  the 
presence  of  Walton  Fitzjames  U'umer,  one  of  the 
Directors,  ,\lfred  William  Berry,  Secretary  of  tho 
Company,  and  John  William  Peter  Jauralde,  of  78 
Great  Winchester  Street,  London,  E.C.,  Notary 
Public. 

The  said  Debentures  will  be  paid  off  at  par  on  the 
31st  December,  1915,  at  either  of  the  following  places; 

In  LONDON  :  At  the  Transfer  Office  of  the  Com- 
pany, No.  5  London  Wall  Buildings,  E.C. 

In  CHINA :  At  the  General  Offices  of  the  Com- 
pany, Tientsin. 

6  BONDS  OP  £500  EACH,  NUMBERED:— 

40   55   106   154   157   191 


70  BONDS 

OF 

ClOO  EACH, 

NCMl 

BERED  :— 

301 

319 

377 

534 

R37 

fia4 

724 

772 

7R« 

915 

1025 

1035 

1054 

1089 

1119 

1122 

1144 

lift? 

13Rn 

1395 

1410 

1478 

1477 

1,559 

JSfiO 

I5R4 

1,578 

1795 

1835 

1927 

1928 

1929 

IHKH 

2012 

2029 

20H5 

2091 

22(12 

2237 

2258 

•w\ 

2443 

2452 

2514 

2573 

2V57 

2890 

2913 

•mi 

•m» 

3007 

3112 

3125 

3152 

3155 

3189 

3174 

3230 

3242 

32K7 

32H9 

3292 

3302 

3329 

3338 

3449 

3500 

3551 

3834 

3738 

700  BONDS  OP  £20  EACH,  NUMBERED  :— 

3778  3790  3840  4201  4210  4212  4227  4272 
4320  4360  4409  4413  4477  4494  4713  4732 
4778  4835  4915  4958  4977  4992  5018  5052 
5058  5124  5165  5272  5285  5304  5324  5362 
5374  5403  5560  5662  5681  5693  5705  5720 
5796  5797  5899  5927  5958  5996  6085  6100 
6143  6176  6250  6374  6404  6457  6620  6683 
6719  8765  6787  6821  6877  7133  7189  7295 
7356  7466  7517  7529  7530  7537  7567  7644 
7667  7691  7718  7752  7781  7788  7901  7943 
8040  8125  8183  8250  8313  8337  8339  8368 
8369  8488  8559  8584  8673  8701  8734  8773 
8861  8966  8978  8980  8987  9000  9035  9095 
9105  9171  9218  9260  9339  9357  9373  9395 
9450  9462  9519  9564  9704  9742  9806  9952 
9959  10001  10106  10117  10272  10449  10503  10631 
10649  10752  10764  10833  10888  10915  10943  10976 
11018  11037  11056  11097  11099  11134  11229  11265 
11317  11386  11396  11415  11482  11525  11625  11836 
11651  11700  11762  11832  11842  11912  11934  11942 
12277  12302  12332  12364  12413  12436  12549  12585 
12587  12631  12665  12677  12705  12714  12765  12775 
12778  12806  12810  12822  12858  12879  12880  12929 
13048  13066  13082  13088  13095  13110  13203  13216 
13245  13271  13321  13362  13392  13543  13973  13991 
13993  14007  14043  14061  14156  14254  14372  14415 
14480  14491  14564  14601  14637  14691  14736  14778 
14780  14820  14830  14849  14873  14960  14978  15085 
15091  15110  15148  15155  15178  15184  15204  15213 
15251  15365  15475  15527  15544  15578  15645  15785 
15802  15862  16089  16228  16304  16322  16351  16384 
16377  16392  16418  16439  16496  16566  16597  16625 
16841  16719  16742  16776  16866  16878  16979  17173 
17240  17310  17345  17416  17468  175C6  17523  17525 
17548  17564  17600  17602  17738  17775  17818  17824 
17878  17941  18023  18030  18051  18100  18126  18170 
18258  18261  18266  18362  18374  18452  18657  18685 
18737  18813  18868  18873  18883  18904  18978  19103 
19120  19123  19127  19143  19195  19267  19302  19449 
19478  19510  19625  19715  19756  19804  19812  19886 
19894  19907  19988  20085  20165  20185  20188  20253 
20292  20358  20389  20418  20531  20543  20546  20654 
20669  20698  20909  20914  20926  21040  21079  21081 
21126  21160  21165  21200  21210  21211  21239  21268 
21288  21378  21402  21437  21581  21689  21964  22014 
22021  22023  22034  22147  22196  22293  22312  22314 
22381  22414  22451  22516  22519  22523  22534  22633 
22717  22738  22765  22805  22811  22825  22963  23012 
23119  23154  23185  23222  23253  23255  23259  23303 
23356  23366  23460  23488  23550  23555  23573  23579 
23607  23614  23650  23682  23685  23716  23732  23796 
23810  23813  23865  23886  23913  23920  23952  24109 
24321  24329  24350  24431  24451  24558  24719  24809 
24847  25064  25102  25184  25209  25236  25245  25432 
25489  25535  25604  25679  25702  25705  25722  25802 
26852  25972  25974  25978  25991  26066  26160  28186 
26299  26442  26471  26513  26525  26527  26676  26683 
26719  26743  26847  26863  26931  26961  26995  27009 
27014  27095  27134  27182  27211  27274  274C9  27414 
27418  27441  27476  27553  27570  27576  27579  27601 
27614  27637  27815  27890  28C01  28071  28148  28252 
28318  28332  28562  28680  28691  28751  28755  28781 
28789  28795  28862  29013  29027  29186  29302  293C4 
29385  29428  29453  29536  29554  29807  29842  29903 
29938  30004  30019  30051  30077  30078  3PC96  30138 
30167  30198  30345  30360  30363  30379  30394  30459 
30619  30622  30641  30658  30704  30796  30797  30865 
30897  31002  31110  31119  31139  31168  .31185  31298 
31453  31595  31624  31626  31796  31904  31918  31952 
31970  32134  32251  32375  32380  32428  32544  32709 
32735  32773  32808  32818  32828  32848  32885  32895 
32915  32988  33106  33159  33226  33339  33348  33367 
33414  33431  33457  33681  33763  33769  33839  33875 
33899  33906  33942  33951  33977  33990  34012  34025 
34065  34284  34321  34357  34432  34604  34647  34692 
34696  34705  34R10  34857  34932  35020  35021  35157 
35163  35212  35285  35319  35356  35569  35579  35633 
35637  35697  35737  35741  35R40  35908  35914  35936 
35940  35965  36010  36091  36093  36097  36101  36146 
36211  3R'!38  3R"!67  3R277  3R3?8  36379  36399  36557 
36565  36569  36631  36698  36759  3R800  3RR51  36911 
.36926  37179  37242  37281  374R2  37471  37490  37621 
37555  37583  37618  37648  37678  37688  37711  37727 
37782  37856  37897  37935  39009  38021  38116  38139 
38261  38422  384^6  33427  38505  38540  38566  38574 
38586  38750  38808  38R36  38862  38865  38908  38971 
38972  38987  39042  39044  39052  39060  39098  39224 
39229  39304  39319  39340  _i 


The  drawn  Debentures,  with'  Coapons  Nos.  8  to 
20  attached,  must  be  left  four  cleat  days  (oc  examina- 
tion. 

By  Order, 

ALPBED  W.  BERRY, 
Secretary. 
Countersigned — 

J.  W.  P.  JAURALDE, 

Notary. Public, 
22  Austin  Friars,  London,  E.C, 
3rd  November,  1915. 

THE    CHINESE     ENGINEER- 
ING   AND    MINING    COMPANT. 

LIMITED. 


SIX    PER    CENT.   FIRST    MORTGAGE 

DEBENTURES    (KAILAN    BONDS). 

NOTICE    IS   HEREBY    GIVEN    that   Coupon 

No.   7,   for  tho  half-year's    Interest  due  on  tho 

1st  January,  1916,  will  be  paid,  less  income  tax, 

on  and  after  that  date  at  the  following  places  : — 

In   London :    At    the    Transfer   Offices    of   the 

Company,  5  London  Wall  Buildings,  E.C. 
In  Shanghai  :  At  the  Eusso-Asiatic  Bank. 
The  Coupons    must    be  left  three    clear  days 
for  examination.    . 

By  Order  of  the  BqarJ, 

ALFRED  W.   BERRY, 

Secretary. 
22  -Austin  Friars,  London, 
15th  December,    1915. 

THE    CHINESE    ENGINEER- 
ING  AND   MINING    COMPANY. 

LIMITED. 


NOTICE   TO   HOLDERS   OF    SHARE 
W"ARRANTS  TO    BEARER. 
DIVIDEND   No.  6. 
NOTICE  IS  HEREBY   GIVEN  that   the  Divi- 
dend  of  5%    (five  per    cent.),   or  Is.   per   Share, 
free  of  income  tax,  recommended  by  the  Board, 
making  10%    (ten  per  cent.)  for  the  year  ended 
30th  June,  1915,  was  duly  declared  at  tho  Third 
.\nnual  Ordinary  General  Meeting,  held  at  Win- 
chester House,  Old  Broad  Street,   London.    E.C, 
on   the    17th   day   of   December,   1915,   and    that 
Coupons    (No.    6)    may     now    be    presented    for 
payment    at    the    Transfer    Offices    of    the    Com- 
pany,   No.    5   London    Wall    Buildings,    London, 
E.C."  ,.       . 

Listing  forms  may  be  obtained  on  application. 
Coupons    must   be"    left   three    clear   days    for 
examination. 

By  Order  of  the  Board, 

ALFRED  W.  BERRY, 
Secretary. 
22  Austin  Friars,  London,  E.C, 
17th  December,  1915. 


c 


ITY    OF    YOKOHAMA    EIVE 

PER  CENT.  STERLING  BONDS 
FOR  £716,500. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  duo  5th  January.  1916,  will  be  paid  on 
and  after  that  date  (Saturdays  excepted), 
between  tho  hours  of  11  and  3,  at  the  Yoko- 
hama Specio  Bank.  Limited,  where  lists  may 
be  obtained.  Coupons  must  he  left  three  clear 
days  for  examination  prior  to  their  payment. 

For    the    Yokohama    Specie    Bank,    Limited, 
K.    TATSUMI,    Manager. 

7  Bishopsgate,  London,    E.C, 
21st  December,  1915. 


s 


TATE    OP    PARA     FUNDING 

SCHEME. 


Tho  Sfnte  of  Para,  on  the  15th  June,  1915, 
announcfd  that  it  was  unable,  from  various 
causes,  to  meet  the  payments  due  on  tho 
1st  July,  1915.  for  the  interest  in  respect  of 
tho  Loans  of  the  State. 

The  State  has  now  passed  a  Law  creating 
a  Five  per  Cent.  Funding  Loan,  out  of  which 
will  hn  paid,  in  lieu  of  cash,  the  Interest 
Coupons  on  tho  Loans  of  1901,  1907.  and  1910 
from  Ist  July.  1915,  to  1st  January,  1919,  both 
dates  inclusive,  during  which  time  their  Sink- 
ing Funds  will   also  be   suspended. 

Particulars  of  tho  Funding  Scheme  can  be 
obtained  at  the  Offices  of  Messrs.  .Seligman 
Bros.,  18  Austin  Friars.  London.  EC. :  or 
Messrs.  Alshcrg,  Goldberg  and  Co.,  Amsterdam ; 
of  Messrs.  Konsecas,  Santos  and  Vianna.  Lis- 
bon ;  or  tho'  Banco  Commercial  do  Para,  Pars. 


THE       ATCHISON,      TOPEKA 
AND   SANTA   FE   RAILWAY  COMPANY. 

New  York,  December  7,  1915. 

Tho  Board  of  Directors  has  declared  a  semi* 
annual  Dividend  (being  Dividend  No.  35)  on  the 
1'referric.l  Stock  of  this  Company  of  Two  Dollars 
and  Fifty  Cents  (,$2.50)  per  Share,  payable 
Febniarv  1,  1916,  out  of  surplus  net  income,  to 
holders  of  said  Preferred  Stock  as  registered  on 
the  books  of  the  Company  at  the  close  of  husi. 
ncss  on  December  31,  1915.  Tho  books  will  not 
be  closed. 

Dividend  cheques  will  bo  mailed  to  holders  of 
Preferred  Stock  who  file  suitable  orders  therefor 
at  this  oflScc. 

C  K.  COOPER,  Assistant  Treasurer. 

5  Nassau  Street,  New  York  City. 


piTY  OF  REGINA  FOUR-AND- 

\J     A-HALP     PER     CENT.     DEBENTURES. 

Tho  Coupons  falling  due  1st  Jannarr,  1915 
on  tho  above-mentioned  Debentures  mav'be  nre- 
sented.  on  and  after  the  13th  inst..  between  tho 
hours  of  10  and  2  o'clock   (Saturdavs  excepted) 

stJf  fn""^..'"  ^'<">"-™l.  «  Threadneedio 
btreet.  E.C.  Three  clear  dayg  required  for  ex- 
amination. Lists  may  be  obtained  on  apnlica- 
tion.  • 

For  Bank  of  Montreal, 
X,'      .n  ™.  °-   ^-  CASSEL8,  Manager. 

•No.   47  Threadncedle  Street    EC 
13th   Decepiber,  1915. 


piTY     OP     CALGARY    POUR- 

KJ   AND.t-HALF     PER    CENT.    AND    FIVE 
PER  CENT.  DEBENTURE  LOANS. 

The  Coupons  falling  duo  1st  January,  1916,  on 
the  above-mentioned  Debentures  may  be  pre- 
sented between  the  hours  of  10  and  2  o'clock 
(Saturdays  excepted)  at  the  Bank  of  Montreal 
47  Threadncedle  Street,  E.C.  Three  clear  davs 
required  for  examination.  Lists  may  be 
obtained  on  application. 

For  Bank  of  Montreal, 

G.  C.  CASSELS,  Manager. 
47  Threadnoedlc  Street,  E.C, 
23rd  December,  1915. 


T 


HE     LEOPOLDINA     TERMI- 
NAL COMPANY,  LIMITED. 


ISSUE    OF    £1.250,000    FIVE    PER    CENT. 

DEBENTURES. 
NOTICE  IS  HEREBY  GIVEN  that  the  half- 
yearly  Interest  due  1st  January,  1916,  on  the 
above  Debentures  will  be  paid  on  and  after 
that  date  at  the  Banking  House  of  Messrs, 
Glyn,  Mills,  Currie  and  Company,  67  Lombard 
Street,  London,  E.C.  The  Coupons  must  be 
left  three  clear  days  for  examination,  between 
the  hours  of  10  and  2  (Saturdavs  10  and  12). 
By  Order, 

J.  H.  DRURY. 
Secretary. 
Offices  of  the   Company — 
3  Lomhard  Street,  London,  E.C, 
21st  December,  1915. 

THE  LEOPOLDINA  RAILWAY 
COMPANY,    LIMITED. 

ISSUE    OF    £1.000.000    FIVE     PER    CENT. 

TEU.MINABLE  DEBENTURES. 
NOTICE  IS  HEREBY  GIVEN  that  tho  half. 
yearly  Interest  due  1st  January,  1916.  on  the 
above  Debentures  will  be  paid  on  and  after  that 
date  at  the  Banking  House  of  Messrs.  Glyn, 
Mills,  Currie  and  Company,  67  Lombard  Street. 
London,  H.C.  The  Coupons  must  bo  left  three 
clear  days  for  examination,  between  the  hours 
of  10  and  2  (Saturd.avs  ID  nnd  12). 
By   Order, 

J.   H.  DRURY, 
Secretary. 
Offices  of  the  Company— 
3  Lombard    Street,  London,  E.G., 
21st   December,   1915. 


PHILADELPHIA        COMPANY 

DIVIDEND  No.  137. 
PriTSBCRGH,  Pa„  December  15,  1915. 
The  Directors  have  thisday  decUred  a  QUARTERLY 
DIVIDEND  of 

ONE  AND  A. HALF  PER  CENT, 
on  the  COMMON  STOCK,  payable  Febraary  1,  1916 
to  Stockholders  of  record  Jauuary  3,  1916.     Cheques 
will  be  mailed, 

C.  J.  BBAUN,  Jnr,  Treasurer.     ; 


T  OXDON  COUNTY  ANDWEST- 

I    i      MINSTER  BANK.  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  tho  Trans- 
fer Books  of  the  London  County  nnd  Westminster 
Bank,  Limited,  will  be  Closed  on  tho  1st  Janii- 
arv,  1916,  for  that  day  only,  for  the  preparation 
of'  the  Dividend  payable  1st  February,  1916. 
Proprietors  registered  in  the  books  of  the  Com- 
pany on  tho  31st  instant  will  be  entitled  to  the 
dividend  on  the  number  of  shares  then  standing 
in  their  respective  names. 

A.   A.  KEMPE,  Secretary. 

41  Lothburv,   E.C, 
23rd  December,  1915. 


PURCHASING    ENGINEER, 

—  U.  S.  A.  — 

Electric,    Steam,    Hydraulic    Equipment, 

Mining      Machinery,     &c.       Teats, 

Inspections.      Investigations.    Technical 

and    Financial. 


Cod  tutting    Mechanical.    Electrical 
and     Mininn     Ensinrer. 
Mrmb«r   A.I.E.E..   A.S.M.E. 

EDWIN  G.    HATCH.  M.E., 

844  Equitable  Building.  New  York. 


IV 


THE     STATIST. 


[December  2-5,   1915. 


CANADA. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 

XOTAX4      ASSETS        S7T,400,000. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  VIee-Pi'esldent. 
O.  A.  BOGERT,  General  Manager. 


T    LONDON  BRANCH,  73  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers     in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters 


'Vimmom/^M?/,yy,'yyM.-.'yyA.>.Z'MM»yA'>y 
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Report  of  the  condition  of  the 

IRVING  NATIONAL  BANK 

at  New"\brkCity  in  the  State  of  Newark 
at  the  close  of  husinessNov.  10, 1915 


RESOURCES 

Loans  and  discounts $5S,023,329.D4 

Acceptances   of    other   banks 

discounted 788,715.31 

Overdrafts  secured  and   un- 
secured    1, 412.57 

V    S.  bonds  to  secure  circu- 
lation            710,000.00 

U.  S.  bonds  to  secure  U.   S. 

deposits   1,000.00 

Bonds,  securities,  etc 1,300,939.18 

Stocli    of    Federal 

Reserve  Bank. .  .?21O.00O.0O 
All  other  stocks..     3B.300.0O 

■        210,300.00 

Due   from  banks  and  bank- 
ers         2,618,399.08 

Checks   and   other  cash 

items    99,032.99 

Exchanges  for  Clearing 

House  4.261.G62.13 

Notes  of  other  national  banks  20,000.00 

Federal  Reserve  notes 522,155.00 

Due  from  Fed- 
eral   Reserve 

Bank  $3,365,034.76 

Specie    in    vault. .12. 927. 49(>.25 
Legal-  tender 

notes  1.322.250.00 

19,614,781.01 

Redemption  fund  with  U,  S. 

Treasurer    (5    per    cent,    of 

circulation!    and    due   from 

v.  S.  Treasurer 1.37,000.00 

Customers'   liability  under 

Letters   of   Credit 924,560.00 

Customers'    liability    account 

of  "Acceptances"    102.090.93 

Total $89,551,398.14 


Woolworth  Building, 
New  York. 


LIABILITIES 

Capital  stock  paid  in $4,000,000.00 

Surplus  fund   3,000,000.00 

Undivided 

profits $841,704.92 

Reserved      for 

taxes  .• 70,507.00 

Reserved      for 

expense    40,821.00 

959,123.58 

Circulating  notes   740,000.00 

D  u  e  t  o  banks 
and  bankers.. $43, 774.004.12 

Individual  de- 
posits subject 
to  check 33,962,905.24 

Dividends  un- 
paid    1,130.00 

Certificates  of 
deposit  due  in 
less  than  30 
daj-s  227,680.86 

Certificates  of 
deposit  due  on 
or  after  30 
days 123,309.84 

Certified  checks       400,815.68 

Cashier's  checks 
outstanding  ..     1,244.70S..S9 

U.  S.  deposits..  l.COO.OO 

70,735.623.03 

Letters    of    credit 924,500.00 

Acceptances    based    on     im- 
ports and   exiJorts ]02,ii9n.93 

Total $89,551,398.14 


London  Representative  at 
Pinner's    Hall, 
Old  Broad  St. 
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THE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issue  circulars  te 
persons  other  than  their  own  principalfi. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  >;0T  Members  of  the  Stock  Exchange  or  in  aoy 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to  ose 
SDch  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London, "  shall  immediAtcly 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance    to   the  Bank  of    England,  or 

obtained  on  application  to         

EDWAKD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Oommitt«e  Boom,  Stock  Exchange,  London,  E.O. 


EXECUTORS,  TRUSTEES,  SOLIOITORS  and 
OWNERS  selling  Works  of  Art,  Family  Jewel?.  Old 
Silver,  Furniture,  Pictures,  Prints,  Miniatures,  China, 
Coins,  Books,  Old  Lace,  Furs,  Musical  Instroments 
Guns.  Trade  Stocks  and  other  valuables  are  informed 
that  Messrs. 

KNIGHT.  FRANK  &  RUTLEY'S 

Sale  Rooms,    20  HANOVER  SQUARE,  W. 

are    Open    Daily    to    receive   Goods    intended    for 

Public  Sale 

Auciions  on  CHcners'  premises  in  all  parts  of  the  country 

are  held  at  required. 


T 


HE     LONTDON     ANT)     RIVER 

PLATE  B-IXE  (Limited).        ._      __^ 


Established  186Z 

Anthorised  Capital £4,000X00 

Paid-up  Capital         1.800,000 

Reserve  Fund  2,000,000 

BRAyCHES. 

ARGENTINE. — Baenos  Aires.  Rosario,  Mendoza, 
Concordia,  Bahia  Elanca,  Cordoba,  Tucuman,  Parana, 
Barracas  (Buenos  Aires),  Once  (Baenos  Aires),  Boc^ 
(Baenos  Aires).  Calle  Sante  Fe  (Buenos  Aires),  Calle 
B  de  Irigoyen  (Baenos  Aires). 

URUGUAT. — Montevideo,  Montevideo  Agency  ((^lle 
Rio  Negro),  Paysandu  (Agency),  Salto  (Agency). 

Brazil. — Rio  de  Janeiro,  Sao  Paulo,  Santoe, 
Pemambnco,  Para,  Bahia,  Victoria,  Curityba,  Mauaos 
(Agency). 

CHUJ. — ValparaiPO. 

FRANCE. — Paris  (16  Rue  Hal6vT). 

Belgium. — -\ntwerp  (22  Place  de  Meir). 

Agency  in  New  York  and  Agents  throughout  the 
World. 

Letters  of  Credit,  Drafts  and  Cable  Transfers  issued. 

Bills  negotiated,  advanced  upon,  or  sent  for  collec- 
tion. 

7  Princes  Street,  E.C. 


PHARTERED  BANK  of  INDIA, 

\J  AUSTRALIA   AND    CHINA. 

33  Bishopsgate,  London,  E.C. 
Incorporated  by  Royal  Charter. 
Capital,  £1,200,000.  Reserve  Fund,  £l,?W),Oro. 

Court  of  Directors. 
Sir  Montagu  Cornish  Turner,  Chftirra»n. 
Sir  Henry  Stewart  Cunningham,  K,C.I.E. 
Thomas  Cuthbertson,  Esq. 
Sir  Alfred  Dent,  K^C.M.G. 
William  Henry  Neville  (ioschen.  Esq. 
The  Rt.  Hon.  Lord  G^ii^e  Hamilton,  Q. C.S.I. 
William  Foot  Mitchell,  Esq. 
Lewis  Alexander  Wallace,  Esq. 
Managers,  T.  H,  Whitehead  and  T.  Fraser. 
Sub-Manager,  W.  E.  Preston. 

BAHKER5.— The  Bank  of  England  :  The  London  City 
and  Midland  Bank,  Limited  ;  The  London  County 
aod  Westminster  Bank,  Limited ;  The  National 
Provincial  Bank  of  England,  Limited ;  The 
National  Bank  of  Scotland,  Limited, 
The  Corporation  buy  and  receive  for  collection  Bills 

of  Exchange,  grant  Drafts,  and  Transact  General 

Banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on 

terms  which  may   be  ascertained  on    application; 

interest   payable   half-yearly,  30th   Jane   and    31st 

December. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER    AND    ACT    OP    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


:Head  Ofllce— EDINBURGH. 


J.  S.  COCKBDKN,   Genebal   Makaqeb. 


GEOEGE  A.  HUXTEK,  Secrktaby. 


London  Office-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  deacription  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  ito. ;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  Kemittanoes  to  all  parts. 

The  Agency  of   Colonial  and  Foreign   Banks  is  undertaken,  and  the  Acoeptanoea  of   Customers   residing  ia  tti«  Oelooiss  «« 
•Isewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application, 
The  Offieers  of  ths  Bank  sre  bsocd  to  secrecy  as  regards  ths  transeotiong  of  its  Castomsrci 
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THE  LONDON  ASSURANCE. 

Incorporated  by  Royal  Oharter  A.D.  1720. 
For  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,     BURGLARY    and     PLATE-CLASS    Assurances. 

Head    Offlee-No.  'l    ROYAL~EXCHANGE,    LONDON. 

West-End  Office— 22  PALL  MALL,  S.W. 

Governor— Co LiH  Frederick  Campbell,  Esq. 
I  Bab-Qovenior— Robert  Heney  Henbon,  Esq. 

'  Deputy  Governor— CHARLEfl  8.  S.  Guthrie.  Eaq. 

■•CTBtmry— C.  A.  Pentkn.  Ehq.      Underwriter— E.  F.  Niohollb,  Een, 

llABMer  of  the  Fire,  Life  and  Accident  Departments- J UIEB  Glunxs,  E«q. 

Actuary- A.  O.  Heumino,  Esq. 


The  Oorporation  has  granted  Fire,  Life  and  Marine  Aflanranoefl  for  nearly 
Two  Hundred  Years,  and  now  also  undertakes  Capital  and  Leasehold  Redemp- 
tion, Burglary,  Plate-Glass  and  Accident  Business,  including  Liability  to 
Bmployors  In  respect  of  Domoatic  Servants,  Shop  and  Waretwuse  Aafllatftntfl, 
under  the  Workmen's  Compensation  Act  of  1906, 


THE 


OCEAN 


ScdOcnt  aiiD  Guarantee 
Cocpocatlon,  XtmlteO. 


Assets 
Claims  paid 


£3,000,000 
£12,500,000 


Accident  Insupance  of  all  kinds. 
Employers'  Liability.    Fidelity  Guarantees. 
Fire  and  Burglary.      Public  Liability. 
Motor  Car.    Excess  Bad  Debt  and  Credit. 
Boiler  and  Lift  Insurance. 
Executorships  and  Trusteeships. 


Head  Office:  MOORGATE  STREET,  LONDON. 

T.  M.  E.  AUM.STUONG,  Mana-jtr  and  Stcrftary. 


ASSURANCE    CO.,    LTD. 

\  '         ORDINARY    and   INDUSTRIAL    BRANCHES. 

LIFE     and      KNDOVVMRNT      ASSURAINCES. 
HOUSE     PURCHASE. 

The  Brttannlc  War  Bonns  PoUcy  is  designed  specially  to  meet  preeent  conditions, 
and  provider  for  old  HKe.  or  {or  widow  and  orphans  in  case  ot  death.  Premiums 
IMiTaole  for  12  monthB  only. 

OVER     £10,450,000     PAID     IN     CLAIMS. 

FUNDS   EXCEED    £3,840  000. 

Ohi«f  Offices:  BROAD  STREET  CORNER.  BIRMINGHAM. 

LONDON    &    MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  Office      -      SO   FINSBURY   SQUARE,    LONDON,    E.G. 

AlHod  with  National  Amalgamated  Approved  Society  for   Katlonal  (Health) 
Insurance. 

PREMIUM  I NCOIWE  exceeds^    ...         £700,000 
FUNDS  exceed <^    £1,250,000 

SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


Inland. 

One  Ysab,  £1  10    0  |  HALr-YEAE,  £0  15    0 

(Post  Free.) 

For  Colonies  and  Abroad  {uithin  Pottal  Union). 

Onb,Yeae,£1  17    4  |  HAtr-YEAR,  £0  18    8 

(Post  Free.) 

Offices  :  51  Cannon   Street,   E.G. 

IMPORTANT  NOTICE. 

All     Editorial    communications    should    be 
addressed  to  the  Editor. 
Business  communications  should  be  addressed 
to  the  Manager, 


THE  STATIST, 

61  Cannon  Street,  London,  E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offlf*;  OXFORD  STREBT,  MANCHESTEI. 

Premium  Income  Exceeds  -  £8,500,000. 
Funds  Exceed  •  •  .  .  £11,000,000. 
OUiims  Paid  Exceed  ...       £20,000,000. 
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Thursdaii  Evening,  December  23,  1915. 
Bank  of  England  and  Deposit  Rates :— 


Bank  o» 
Englard 

Banks. 

DKPosrr  Ratxb. > 

^Discount  Hocbis— . 

Dates  Fhkd. 

Rate. 

NoTica. 

Call. 

NOTIO, 

% 

% 

"V, 

% 

Nov,  29, 1915... 

4 

^\ 

Sept.  2 

— 

H 

— 

— 

July  22,    „     ,.. 

— 

3 

3i 

3 

April  8,     

— 

— 

2 

2 

Feb.  4 

— 

— 

li 

1 

Oct.  9,  1914  .„ 

— 

2 

2 

2 
2 

Sept.  17,    „    _ 

— 

zi 

24 

Sept.  4 



8 

3 

3 

Aug.  27 

— 

— 

8i 

3 

Aug.   8,     „     .- 

s 

3* 

4 

1: 

Ang.   6,     .,     ._ 

6 

4 

— 

— 

Aug.   1,     „     _ 

10 

6* 

6 

6 

July  31,     „     ... 

8 

4 

^ 

4 
2 

July  30,     „     ._ 

4 

2i 

^ 

Jan.  29,     

3 

li 

li 

1 

*  Head  OflSce  and  Metropolitan  Branches  only 

Treasury  Bills: 

— 

3  Months. 

6  Months. 

9  Months. 

12  Months. 

Price         ...£98  16s.  Ofd. 

£97  9s.l0i<i. 

£98  43.  Si. 

£95 

Discount  I4ate 

5% 

6% 

a% 

6% 

Discount  Rates: 

eODATB 

.    SMoNTBB.  4  Months. 

6  MosTBa. 

% 

% 

% 

% 

Bank  Bills 

•  •           ••» 

5-,V 

S^A 

Si-,V 

5i-§ 

Trade  BllU 

. 

6i-6 

6i-6 

6j-e 

MONEY. 

ScpERnciALLV  there  does  not  appear  la  bo  much 
change  in  actual  eonditions.  Gold  continues  to  go 
out  to  the  States  and  to  many  other  countries  in  con- 
siderable quantities,  and  is  being  replaced  by  gold 
received  from  Soutli  Africa  and  elsewhere.  As 
foreign  balances  continue  to  accumulate  in  London, 
there  is  some  dilliculty  in  maintaining  discount  rates 
and  the  value  of  short  money,  notwithsi-.nding  that 
we  are  now  within  a  week  of  the  end  of  the  year. 
Day-to-day  loans  are  still  quoted  4%  to  4i%,  three 
months'  bills  6i%  to  5t%%,  four  months'  bills 
5i%  to  5i^%,  and  six  months'  5^%  to  5|%.  Never- 
theless fundamentally  there  is  a  substantial  change  in 
the  situation.  The  work  of  assembhng  British-owned 
American  securities  is  making  good  progress,  and  in 
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consequence  of  the  official  notice  issued  by  the  Trea- 
sury, wliich  We  pubhsh  in  a  subsequent  column,  con- 
siderable amounts  of  securities  are  likely  to  be  sold 
direct  to  the  United  States  and  still  greater  amounts 
to  be  sold  or  lent  to  the  Treasury.  Bankers  are 
known  to  hold  a  very  large  quantity  of  American 
securities  for  safe  custody  and  for  the  collection  of 
coupons  and  dividends,  and  there  will  be  no  difficulty 
in  reaching  the  owners  of  those  securities  tlu'ough  the 
bankers  as  well  as  through  the  brokers.  From  a 
calculation  made  elsewhere,  it  will  be  seen  that  the 
country  will  need  to  sell  a  great  many  securities  in 
the  coming  year  in  order  to  pay  for  the  large  quanti- 
ties of  munitions,  foodstuffs,  and  raw  materials  it  will 
probably  buy  from  the  United  States. 

Another  fresh  factor  in  the  situation  is  the  new 
issue  of  5%  Exchequer  bonds  free  of  income  tax 
to  foreign  holders.  Anglo-foreign  houses  are  already 
commending  these  bonds  to  their  clients  in  other 
countries.  Having  regard  to  the  accumulation  of 
money  that  is  takiiig  place  in  neutral  countries,  and 
the  difficulty  in  finding  employment  for  it,  these  5% 
short-dated  bonds  ought  to  become  very  popular. 
Doubtless  the  demand  for  them  on  foreign  account 
will  be  small  until  the  whole  of  the  Anglo-French  loan 
has  been  distributed  to  American  investors.  But  the 
distribution  is  making  good  progress,  and  in  a  very 
short  time  now  the  whole  of  the  bonds  will  have  been 
sold  by  the  underwTiting  banks.  When  this  has  been 
effected  the  price  is  hkely  to  recover  to  par  or  over, 
especially  having  regard  to  the  abundance  ot  money 
in  the  United  States  as  well  as  in  other  neutral 
countries.  The  new  5%  Exchequer  bonds  at  par, 
free  of  income  tax,  will  then  become  an  attractive 
secm-ity,  and  their  issue  should  materially  assist  the 
country  in  making  payment  for  the  gi-eat  quantity  of 
goods  it  is  purchasing  from  neutral  States.  A  British 
Government  5%  Exchequer  bond  at  par  is,  indeed,  a 
security  which  should  prove  attractive  to  the  bankers 
of  all  countries,  especially  as  purchasers  will  assist 
neutral  countries  in  selling  their  surplus  products  at 
very  profitable  prices. 


Until  the  sales  of  American  securities  and  of 
Exchequer  bonds  are  sufficiently  numerous  to  bring 
about  a  substantial  improvement  in  the  exchanges 
any  reduction  in  discount  rates  or  in  the  value  of 
money  is  unhkely  to  occur.  Nevertheless,  the  fact 
that  foreign  bankers  can  employ  money  at  the  profit- 
able rates  now  current  in  London  for  short  money, 
for  bank  bills,  for  Treasuiy  bills,  and  for  Exchequer 
bonds  certainly  warrants  the  expectation  that  the 
sterling  exchange  on  all  neutral  countries  will  bo 
maintained. 

BANK  OF  ENGLAND. 

On  balance  for  the  week  the  stock  of  gold  in  the 
Bank  of  England  was  increased  £810,000  to 
£51,091,000  in  consequence  of  the  receipt  on  balance 
of  £713,000  in  gold  from  abroad  and  £97,000  from 
the  country.  The  movement  of  gold  outwards  con- 
tmues,  the  total  sum  withdrawn  from  the  Bank 
amounting  to  £1,456,000,  which  was  distributed 
nmong  a  great  many  countries,  including  the  United 
States,  Canada,  Egypt,  Spain,  South  America,  and 
the  Continent.  On  the  other  hand,  £2,169,000  in 
gold  was  received.  To-day  there  has  been  a  further 
withdrawal  of  £433,000  in  sovereigns  for  the  United 
States.  The  note  circulation  increased  £130,000,  and 
on  balance  the  reserve  showed  a  decline  of  £20,000  to 
£34,444,000.  The  pubHo  deposits  increased  almost 
£1,000,000,  and  there  was  an  addition  of  £4,565,000 
to  the  ' '  other  ' '  deposits  in  consequence  of  an  increase 
of  £5,585,000  in  the  "other"  securities.  In  the 
last  fortnight  the  addition  to  "  other  "  securities  has 
been  £10,000,000,  which  is  probably  due  to  the  in- 
crease in  the  advances  to  the  Government  for  Ways 
and  Means.     The  public  deposits  are  now  £53,135,000 


and  the  "other"  deposits  £98,734,000.  The  pro- 
portion of  reserve  to  liabilities  is  again  slightly  lower 
at  22.68%.  

FINANCING  THE  GOVERNMENT. 

Last  week  tlie  revenue  received  reached  the  substantial 
sum  of  £7,194,000.  On  the  other  hand,  the  expendi- 
ture was  £48,005,000.  Consequently  there  was  an 
excess  of  expenditure  of  £40,811,000.  This  money 
was  provided  by  the  receipt  of  £10,600,000  from  the 
American  Loan,  by  the  issue  on  balance  of  £13,000,000 
of  Treasury  bills,  "by  borrowing  £10,000,000  for  Ways 
and  Means,  and  by  the  receipt  of  £1,484,900  on 
account  ot  the  new  issue  of  6%  Exchequer  bonds. 
The  remaining  £5,600,000  was  taken  out  of  the  cash 
balance,  which  was  reduced  to  £27,234,000.  In  the 
period  from  Ajjril  1  to  December  18  the  aggi'egate  ex- 
penditure was  £1,051,829,000,  or  at  the  rate  of  just 
over  £4,000,000  a  dav.  Of  course  this  includes  the 
sum  of  £104,000,000  repaid  to  the  Bank  of  England, 
and  referred  to  in  the  Prime  Minister's  speech,  but 
it  does  not  include  the  £160,000,000  repaid  to  tlie 
Bank  in  July  last,  which  was  taken  out  of  the  cash 
balance. 

MONEY  IN  NEW  YORK. 

The  American  exchange  has  further  improved  this 
week  from  4.72  to  4.72|  for  sight  drafts,  and  there  has 
also  been  an  advance  in  the  price  of  the  Anglo-French 
Loan  now  that  the  underwriting  syndicate  has  been 
dissolved.  Short  money  in  New  York  is  as  abundant 
as  ever  and  can  be  readily  obtained  at  2%.  In  conse- 
quence of  the  usual  end  of  the  year  demand  for  cur- 
rency, the  reserves  of  the  New  York  Associated  Banks 
were  reduced  last  week  £2,360,000.  On  the  other 
hand  their  loans  expanded  £5,300,000  and  their 
deposits  £3,200,000.  Hence  their  surplus  reserve 
was  reduced  £2,850^000  to  £32,754,000.  In  normal 
years  cash  comes  back  from  the  interior  to  New  York 
in  large  amounts,  and  in  the  first  two  or  three  months 
of  1916  the  supply  of  money  in  New  York  is  likely 
to  exceed  anything  hitherto  witnessed.  If  it  has  been 
possible  to  dispose  of  60%  of  the  Anglo-French  Loan 
to  investors  during  the  autumn  months  the  remaining 
40%  should  be  easily  placed  in  the  early  months  of 
next  year.  Indeed,  we  expect  that  the  loan  will 
recover  to  par  in  the  not  distant  future  in  consequence 
not  only  of  the  course  of  the  War,  and  the  greater 
recognition  of  the  strength  of  the  Allies,  but  also  in 
consequence  of  the  enormous  quantity  of  money  that 
will  be  seeking  investment  in  the  United  States. 

Rates  for   prime  commercial    paper  and    for  call 
loans  in  New  York  are  as  follows:  — 


Dec.  22, 1915  ... 
Deo.  14, 1914  ... 


Prime  paper  ...    3-3i% 
..         ,.       ...    1-4*% 


Callmoucy  ...  2}% 
II        n       ••'  2i-3% 


POSITION  IN  INDIA. 

ExcH.\NGE  from  India  is  steady  at  Is.  4^J.,  and  the 
applications  for  the  50  lacs  of  Council  drafts  amounted 
to  431  lacs.  The  demand  for  money  in  India  con- 
tinues to  expand  and  the  stock  of  coined  silver  in  the 
Currency  Department  has  this  week  fallen  another 
73  lacs  to  3,114  lacs.  It  should  be  noted  that  the 
cash  balances  of  the  banks  of  Bombay  and  Bengal  are 
substantially  lower  than  they  were  at  this  time  last 
year.; 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India:  — 

Bombay  ,„  6  per  cent.  (Not,  4,  '16)     |     Bengal  .„  6  per  ceut.  (Sept.Z4.  '16) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
December  22,  are  : — 


Rntp. 
>.  d. 
1    4jV 


BiLU 

Tecdered.       Accepted. 


Rs. 

24,00,000 


Rs. 
5,81,000 


% 

24 


Total     ..,  24,00,000     5,81,000       — 


Rate, 
1.  d. 

1  4 

1  4,', 
1  4^ 
lliV 


Tklkoraphio  Tbassfbbs 
Tendered.  Accepted. 


Rs. 

1,36,00,000» 

1,30  OO.nOO* 

90.00.000 

62,60,000 


Rs. 

31,48,000 
12,71,000 


% 

24 

24 


Total  ...  4,07,53,000      44,19,000      — 


Oradd  Tutul 


•  Deferred. 
Ofterol  Tcndci&l  Accepted 

R3.50,0J,00(J    ,„    Rs,  4,31,50,000    ...    B8.  50,00,000 


December  25,  1915.] 


THE    STATIST. 


851 


The  Amount    of  Drafts  disposed  of  and  the  Mini- 
mum Bates  obtained  were  as  follows:  — 


-BUls.- 


Bfl.         Average.    Mlnlmuio. 
„    35,000        1/4.031        1/4,'j 

.4,01,000       1/4.031        1/4,'s       { 
Madras        ...1,45,000       1(4.031       i;4j>j       | 
•  Deferred. 


Calcutta 
Bombay 


r-Tolegraphlo  Tran8fer«.-> 
Rb.  Average.  MiBimum 
8,11,000«  1/4.031  1/4,', 
9,08,000  1/4.062  1/4  ft, 
16,11,000«  1/4.031  14,V 
3,63,0C0  1/4.062  l/4rii 
7,26,000*      1/4.031      l/4j'. 


The    following    Special    Sales    have    since    been 
made :  — 


Bills  on  Oalcatta   ... 


Ri. 

180,000 


At 
1/4  A 


From  April  t  to  December  21  iuolusive  the  Onunoil  grauted  remittance 
tor  Rs.ll, 12,50,377,  realismg  £7,421,299.  Up  to  December  22 of  last 
anancial  year  the  total  BUls  and  Transfers  sold  was  Rs. 6, 60, 44. 861, 
realising  £4,406,091.  The  total  sales  for  the  week.euded  December  2t 
amounted  to  Rs.  51,50,000,  realising  £344,236.  The  amount  to  be  offered 
for  tender  next  Wednesday  will  agaia  be  60  lacs. 


SILVER. 

The  Silver  market  this  week  has  been  fairly  stead}', 
and  from  25{id.  the  price  recovered  to  '26M-, 
but  has  since  reacted  to  2oiid.  The  recovery  arose 
in  consequence  of  buying  orders  from  India  and  from 
the  Continent,  and  the  reaction  has  been  due  to  offer- 
ings by  China.  The  steady  fall  in  the  stock  of  silver  in 
the  Indian  Currency  Department  should  be  noted,  the 
amount  being  reduced  to  3,114  lacs,  while  the  stock 
of  gold  has  risen  to  1,101  lacs.  Since  August  the  out- 
flow of  silver  into  circulation  has  been  900  lacs. 
Exchange  is  very  much  in  favour  of  India,  and  it  is 
obvious  that  Indian  balances  are  accumulating  on  this 
side.  It  may  be  possible  to  adjust  these  balances  by 
sales  of  British-owned  Eupee  Paper  or  other  securi- 
ties favoured  by  the  Indian  people.  But  it  is  clear 
that  as  matters  now  stand  Loudon  is  indebted  to  India 
for  a  substantial  sum,  and  part  of  this  money  may  be 
sent  out  in  silver  in  consequence  of  the  increasing 
prosperity  of  the  country. 

Dec.  17        18  20  21  22  23 

London      ...       25[i  26  26^,  26,1;  26;  j  gsjj 

India  ...  Es.eTrir  675  66,5;  67,^^  66t|  66t4 

Exchange  ...     l/4sV  1/4,V  !/■»,',  1/4^  1/4,',  1/4A 


>toli  felranjt 


TICKET  DAY. 


PAY  DAY. 


CONSOLS. 


^^"  aysf  °'  I  Wed.,  Dec.  29    I  Thurs.,  Deo.  30  I   Wed..  Jan.  6 

The  following  official  notice  has  appeared  this 
week :  — 

The  Stock  Exchange  Committee  has  passed  the 
following  new  rule,  which  is  subject  to  confinnation 
on  Wednesday,  January  5:  — 

"A  candidate  of  German  or  Austro-Hungarian 
birth  is  ineligible  for  membership." 

The  Stock  Exchange  Committee  has  issued  an 
official  notice  that  5%  Exchequer  bonds  will 
will  be  a  good  delivery  without  any  declaration  as  to 
physical  possession,  but  a  broker  before  completing 
any  selling  order  must  obtain  a  declaration  from  his 
client,  and  must  fully  satisfy  himself  that  such  selling 
order  is  not  on  behalf  of  or  for  the  benefit  of  alien 
enemies,  either  directly  or  indirectly. 

We  have  pointed  out  how  by  the  sale  of  United 
States  securities,  or,  to  speak  more  comprehensively, 
North  American  securities,  British  holders  can  assist 
in  our  national  financing  and  help  to  maintain  stability 
of_  the  exchange  rate  between  the  United  States  and 
this  country.  Further  definite  steiDs  have  been  offi- 
cially announced  this  week  in  detail,  and  we  may  here 
only  emphasise  the  advice  we  gave-  our  readers  last 
week,  tliat  those  who  hold  small  quantities  of  securi- 
ties should  effect  their  sales  throng  ;li  the  London  or 
provincial  stock  exchanges.  The  ii  nportant  big-hold- 
ing establishments,  such  as  insuran  ce  companies  and 
trusts,  will  be  well  aware  of  what  their  procedure 
should  be  in  approaching  the  Cover,  ament  department 
here  directly. 


In  the  speculative  departments  of  the  Stock  Ex- 
change the  outstanding  feature  has  been  the  activity 
and  strength  of  the  market  for  rubber  shares.  It  is 
reasonably  felt  that  the  outlook  is  one  of  promise, 
especially  remembering  we  now  have  the  quotation 
for  the  standard  quality  of  plantation  rubber  at  approxi- 
mately 75%  higher  than  at  the  beginning  of  the  year. 
The  demand  is  fully  equal  to  the  supply  available, 
and  the  expectation  is  held  that  the  demand  will  be 
fully  maintained  and  probably  appreciably  added  to. 
It  must,  of  course,  be  remembered  that  the  supply, 
with  so  much  additional  area  of  young  companies 
coming  into  bearing,  is  an  expanding  one.  We 
recently  gave  particulars  showing  how  some  companies 
had,  as  to  part  of  expected  output,  entered  into  for- 
ward contracts  at  prices  far  below  the  current  market 
quotation.  Such  prices,  while  above  the  average  of 
1914,  yet  were  generally  below  the  price  obtained  by 
companies  whose  year  ended  June  30,  1915.  But, 
on  the  other  hand,  there  are  many  companies  which 
have  not  engaged  in  forward  contracts  at  such  low 
prices,  or  at  any  rate  to  any  appreciable  extent. 
Many  of  these  are  progressively  increasing  their  out- 
put and  are  free  to  enter  into  contracts  for  the  New- 
Year  upon  the  improved  basis  of  prices  now  prevail- 
ing. It  will  have  been  noticed  from  the  comments  we 
have  made  upon  individual  companies  that  in  the  main 
directors  are  acting  with  caution  in  the  matter  of 
distribution  of  profits,  and  are  endeavouring  to  build 
up  sound  financial  positions.  There  are  but  fe%y  in- 
stances where  a  policy  of  dividing  up  to  the  hilt  is 
followed;  more  often,  indeed,  appreciable  amounts  are 
set  aside  to  reserves.  Speaking  in  general  terms,  this 
is  vei-y  gratifying,  and  is  in  distinct  contrast  to  the 
disposition  shown  some  five  years  ago,  when  there 
was  great  speculation.  Then  the  pace  was  forced  and 
profits  were  distributed  on  too  liberal  a  scale,  and 
settings  aside  to  reserves  were  inadequate. 


Our  readers  will  be  well  aware  how  persistently  and 
consistently  in  nonnal  times  we  have  urged  the  Com- 
mittee of  the  Stock  Exchange  to  enforce  vigilance  in 
considering  requests  for  securing  Special  Settlements 
in  connection  with  the  shares  or  securities  of  newly  in- 
troduced companies.  We  have  given  instances  where 
laches  have  occuiTed,  and  even  premeditated  deceit  and 
nefarious  devices  for  marketing  shares  through  the 
facilities  afforded  by  the  London  Stock  Exchange. 
Practically  it  was  not  until  the  gi'eat  stir  brought  about 
by  the  IMarconi  inquiry  that  there  was  the  development 
of  a  spirit  of  investigation  which  had  previously  been, 
lacking  on  the  part  of  the  officials  acting  for  the  Com- 
mittee. Certainly  after  that  big  inquiry  there  was 
more  care  evidenced.  We  are  now  living  in  abnormal 
times,  and  the  subject  of  Special  Settlements  has  not 
been  so  frequent  as  prior  to  the  War.  We  note  with 
satisfaction  that  what  we  believe  to  be  an  entirely  new 
procedure  has  been  initiated.  Quite  recently  a  request 
has  been  refeiTed  to  the  Committee  to  gi-ant  a  settle- 
ment in  Ural  Emba  Oilfields,  Limited,  a  "  Special 
Settlement"  being  asked  for  in  respect  of  100,000 
.^1  sliares,  los.  paid,  the  Company  being  now  in 
liquidation.  In  addition  to  the  oi-dinai7  foi-mal  notice 
posted  up  in  the  Stock  Exchange  that  an  application 

The    only    means    of    securing    relief    from 

Income     Tax      and     Super    Tax     and 

of  providing  for  Death   Duties    explained 

in   a   special    brochure 

"  DEATH  & TAXES" 


jl  Copti  win  bt  «n(  on  appliadion  IB 
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LIFE    ASSURANCE    SOCIETY, 
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of  such  character  had  been  made,  there  is  appended 
to  the  notice,  r&  tlie  Ural  Emba  undertaking — 

"  Members  having    bargains    open    in    these 
shares   are  i-equested  to  conimunicate  with   the 
Secretaiy   of  the  Committee  for   General  Pur- 
poses." 
Does  this  foreshadow  a  modification  of  the  routine 
that  hitherto  has  been  adopted?     Heretofore  Special 
Settlements  have  been  something  like  marriage  banns, 
and  the  addendum    asking  the   congregation    if  they 
"know  any  just  cause  or  impediment  "   omitted. 

COLOMBIAN   NORTHERN  RAILWAY. 

"  The  disastrous  European  war,  affecting  as  it  does 
the  economic  position  of  the  whole  world,  acts  lik.3 
a  crucible  through  which  all  Enghsh  companies  must 
pass.  Thus  far  ^our  Company  has  stood  the  test 
m  a  manner  for  which  there  is  eveiy  cause  for  satis- 
faction." Such  were  the  remarks  of  the  Chairman 
of  the  Colombian  Northern  Eailway  Company  at  tlie 
recent  annual  meeting,  and  the  accounts  then  pre- 
sented, covering  the  twelve  months  to  June  30  last, 
fujly  bear  out  the  contention.  The  gross  earnings  at 
£53,864  are  within  £134  of  those  secured  in  the 
banner  year,  1913-14,  and  whilst  the  net  earnings 
at  £36,714  show  a  diminution  of  £2,502,  the  loss 
is  due  almost  entirely  to  extra  outlays  on  the  per- 
manent way,  and  to  the  thorough  overhauling  of 
the  rolling-stock — expenditures  which  in  their  very 
nature  must  increase  the  strength  of  the  Company 
and  enable  greater  economy  of  operation  to  be  exer- 
ci^efl^  as  time  goes  on.  The  profit  for  dividend  is 
£7,664  down  compared  with  the  preceding  year,  owing 
to  an  increase  of  £5,213  in  miscellaneous  charges. 
Of  this  increase,  £3,172  represents  the  allocation  to 
a  fund  for  the  redemption  of  the  Debentures  which 
now  has  to  be  created  under  the  trust  deed,  and 
£1,275  preliminary  expenses  written  off.  After 
making  these  provisions  the  dividend  of  4%  has 
been  maintained,  £3,000  has  been  placed  to  reserve, 
raising  the  fund  to  £18,000,  and  the  balance  carried 
foi-ward  has  been  mcreased  from  £27.920  to  £31,514. 
The  income  statement  of  the  Company  for  the  last 
six  years  is  set  out  below  :  — 

Colombian  Northern  Sailnay. 

1914-15  1013-14  1912-13  1911-12  1910-11  1909-10 
££££££ 

Gross  earnings 63,864     63,998     48,701     43,182     42,492     41,019 

Expenses  17,150      14,782      14,308      13.746      15,601      14,693 

Ilat'O (31-81)     (27-37)    (29-38)     (32-50)    (36-71)     (35-58) 


Net  earnings      36,714      39,216      34,393      28,436      26,891      26,420 

Miscellaneous  income  ...  S74  823  697  220  3  178 


Total  net  income  ...      37,588      40,039      35,090      28,056      26,894      26,604 

Debenture  interest       ...       0,000       9,000       9,000       9,000       9,000       9,000 
Miscellaneous  charges  ...        9,994       4,7S1       4,411       3,660       3,987       3,653 


Total  charges    ... 
Net  profit 
Ordinary  dividend 
Ratio  per  cent. 

Balance 

To  reserves        ... 


Brought  forward 


18,994  13,781  13,411 

18,594  20,258  21,679 

12,500  12,000  12,000 

(•1%)  (4%)  (4%) 


12,660  12,9§7  12,658 

15,996  13,007  13,946 

9,000  6,000  7.500 

(3%)  (2%)  (2j%) 


6,594     14.258 
3,000       9,664 


9,679 
6,000 


6,996 
6,480 


7,907 
5,000 


6,446 
3,000 


3,594        4,694        3,679  616        4.907        3,446 

27.920      23,226      19,647      19,031      14,124      10,078 


Carried  forward  ...      31,514     27,920     23,226     19,647     19,031     14,124 

•  Discount  on  issue  of  Debenture  stock  written  off. 

It  will  be  noted  that  the  margin  behind  the  divi- 
dend of  £6,J94  is  sufficient  to  pay  an  extra  2i% 
on  the  share  capital,  so  that  the  profit-earning  capa- 
city of  the  line  last  year  was  equal  to  a  dividend  of 
about  6}%,  and  this  too  after  making  provision  for 
the  redemption  of  debt  and  writing  off  preliminary 
expenses.  The  directors  have  always  pursued  a  con- 
servative dividend  policy,  and,  while  progressive  distri- 
butions have  been  made,  the  wise  course  has  been  fol- 
lowed throughout  of  husbanding  resources  and  building 
up  a  strong  financial  position.  The  marked  improve- 
ment in  the  dividend-earning  capacity  of  the  Company 
in  recent  years  and  the  conservative  manner  in  which 


-     ^Dividenil  Eamed- 

Tear 

Sum 

Kate 

to 

Available 

per 

June  30 

£ 

Cent 

1915 

18,594 

6-20 

1914 

20,258 

S-75 

1913 

21,679 

7-22 

19X2 

16,990 

5-33 

1911 

13,907 

4-63 

1910 

13,946 

4-65 

laoo 

11,607 

3-85 

1908 

9,323 

3-10 

1907 

7,444 

2-48 

1906 

4.541 

1-51 

the  profits  have  been  distributed  will  be  seen  from  the 
following  ttble :  — 

Colombian  Northern  Raihvay. 

Mar^n 
Dividend   Amount     i  behind 
Paid    Distributed    Dividend 

%  £  £ 

4  12,000  6,594 

4  12,000  14,285 

4  12,000  9,679 

3  9,000  6,996 

2  6,000  7,907 

2i  7,600  6,446 

2i  7,600  4,067 

2}  7,600  1,823 

2  6,000  1,444 

^a         —  — 

The  railway  is  only  30  miles  in  length,  stretching 
from  Bogota  to  Zipuquira,  but  the  Company  is  in- 
terested in  an  extension  some  75  miles  northward 
which  will  open  up  an  extremely  fertile  part  of  the 
country.  The  concession  for  the  construction  of  this 
extension  has  been  vested  in  a  new  Company,  the 
Colombian  Central  Eailway,  and  the  line  has 
been  partly  built,  but  owing  to  the  \Yar  construction 
operations  are  for  the  moment  suspended.  It  is 
announced  that  the  Government  of  Colombia  have 
decided  to  take  over  the  extension  and  are  understood 
to  be  desirous  of  completing  it.  It  is  to  be  feared, 
however,  that  during  the  continuance  of  the  War  it 
may  be  difficult,  if  not  impossible,  to  finance  the  opera- 
tion, and,  as  with  similar  undertakings,  it  will  be 
necessary  to  wait  until  peace  has  been  restored  and  a 
more  normal  Money  market  has  been  established. 
However,  the  fact  remains  that  the  Company  un- 
doubtedly owns  a  valuable  property,  and  that  its  value 
will  be  greatly  increased  when  the  extension  north- 
ward, already  commenced,  has  been  completed. 

The  £10  shares  of  the  Company,  although  not 
officially  quoted,  can  be  obtained  at  about  4.  At 
this  figui-e  the  dividend  of  4%  yields  the  investor  as 
much  as  £10  per  cent.  The  5%  First  Mortgage 
Debenture  bonds  are  a  relatively  safe  investment,  the 
interest  being  covered  by  existing  earnings  fully  four 
times  over.  The  price  is  76J,  and  a  return  of 
£6  lis.  Id.  percent,  is  forthcoming.  They  are  redeem- 
able at  par  on  May  1,  1945,  or  at  any  time  earlier,  at 
the  Company's  option,  on  six  months'  notice,  at  105%. 
From  the  year  1915,  10%  of  the  profits  has  to  be  set 
aside  as  a  sinking  fund  for  redemption  purposes.  The 
capital  of  the  undertaking  is  as  follows:  — 

Colombian  Northern  Railway. 

Security                                          Amount    Interest  Price       Yield 

£             %  £  ».    d. 

6%  1st  Mort.  Deb.  bonds 180,000          5  7f.J      6  11     7 

Ordinary  shares  (£10)          300,000          4  4      10    0     0 


Total  capital 


480,000 


WHITE  PASS  AND  YUKON  RAILWAY. 

The  Vv'hite  Pass  and  Yukon  Eailway  Company  did 
badly  last  year.  The  War  is  of  course  entirely 
responsible  for  this.  With  the  outbreak  of  hostilities 
business  was  completely  disorganised;  shipments  of 
freight  were  almost  entirely  stopped,  and  hundreds  of 
intending  passengers  to  Alaska  and  the  Yukon  changed 
their  plans  and  did  not  go.  The  local  companies  thus 
lost  a  large  amount  of  revenue  that  would  otherwise 
have  been  earned,  and  they  were  so  short  of  funds 
that  they  were  unable  even  to  pay  the  interest  due  on 
their  bonds.  The  result  is  that  the"  total  revenue  of 
the  Company  for  the  year  amounted  to  only  £56,233, 
and  after  charging  all  expenses  and  the  interest  and 
bonus  on  the  Debenture  stock  and  Debentures  the 
profit  and  loss  account  shows  a  loss  of  £26,182. 
Summing  up  his  report  on  the  general  position,  the 
President  of  the  local  Companies  in  April  last  stated 
that  the  effect  of  the  European  War  on  the  world's 
financial  institutions  is  naturally  curtailing  the  facili- 
ties for  financing  new  mining  ventures,  and  though 
several  promising  (discoveries  in  the  Y'ukon  and  in 
Alaska  are  spoken  of,  it  is  thought  doubtful  if  it  will 
be  possible  to  arrange  to  raise  money  lor  their  develop- 
ment until  more  normal  conditions  prevail. 
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i?j/  Appotntrrt^nL 


GENERAL 

Accident    Fire    and    Life 

ASSURANCE    CORPORATION,     Ltd. 


ASSETS 
CLAIMS 


EXCEED 
PAID 


£2,500,000 
£7,000,000 


All  classes  of  Insurance  transacted. 

Chief  Offices: — General  Buildings,  Perth,  Scotland. 
General  Buildings,  Aldwych,  London. 
F.  NoEiE.MiLLEB,  J.P.,  General  Manager. 


"1 


LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

Write  for  interesting  Booklet  entitled   "The  History  of 

Corresponience." 
Head    Office :  Branch  : 

ROPEMAKER  ST.,  E.C.  29  QUEEN  VICTORM  ST.,  E.C. 


©xijjlcs* 


Business  in  the  Mining  department  during  the  week 
has  been  quiet.  A  feature  has  been  the  hardening  in 
prices  of  Eastern  Eand  shares  after  their  recent  set- 
back. Modderfonteins  have  been  steadily  purchased, 
improving  to  loi^.  A  small  dividend  had  been  hoped 
for  in  respect  of  the  Eandfontein  Central,  and  the 
announcement  that  no  dividend  was  to  be  forthcoming 
in  i-espect  of  this  Compan}-  and  the  Randfontein 
Estates  has  caused  setbacks  in  the  prices  of  the  shares, 
v^-hich  close  at  just  under  10s.  and  12s.  &d.  respectively. 
We  deal  with  the  Eandfontein  Central  in  subsequent 
remarks;  the  position  has  become  a  serious  one.  The 
Langlaagte  Estates  for  1915  attained  an  unexpected 
degree  of  success.  For  both  half-years  of  191-1  it  dis- 
tributed 5%,  and  this  year  for  each  half-year  it  has 
distributed  7|%.  The  Consolidated  Langlaagte  has 
increased  its  dividend  to  1"2A%,  making,  an  aggregate 
for  the  year  of  32i%,  compared  with  25%  for  1914. 
Two  decreases  are  show'n  by  the  Barnato  group,  the 
Primrose  declaring  7i%,  against  20%  the  correspond- 
ing period  last  year,  and  the  Eietfontein  makes  no 
distribution  against  2i%  for  the  December  half  of 
1914. 

Among  miscellaneous  shares  an  adverse  feature 
has  been  the  fall  in  Casey  Cobalt  shares  on  the  issue 
of  a  disquieting  circular,  the  contents  of  which  came 
as  a  surprise  to  the  market,  inasmuch  as  apparently 
no  information  has  been  published  in  regai'd  to  the 
mine  since  June.  The  Company  belongs  to  the  same 
group  as  the  Canadian  Mining  Corporation,  in  regard 
to  which  we  recently  had  fo  complain  of  the  in- 
adequateness  of  the  information  supplied.  This  week 
our  contemporary,  the  Financial  Times,  in  asking  for 
further  information  in  regai'd  to  the  Casey  Cobalt, 
says  :  "It  is  something  to  get  even  the  above  memo- 
randum from  a  board  so  uncommunicative  as  that  of 
the  Casey  Cobalt,  but  it  has  simply  whetted  the  appe- 
tite of  those  interested  for  further  elucidation  of  the 
position."  Last  year  the  shares  touched  42s.  6(7.; 
now  they  are  nomitially  quoted  at  5s. 

The  market  for  copper  shares  has  shown  some 
excitement  consequent  on  violent  fluctuations  in  prices 
of  metal.  After  weakness,  "  Skmdard "  copper 
sharply  advanced,  and  closes  at  about  £84}  per  ton. 
American  shares  have  been  bought  in  New  York  and 
Eio  Tiiitos  in  London. 


Dividends. — In  the  following  table  we  contrast  the 
South  African  dividends  so  far  announced  in  1915 
with  the  distributions  of  each  half  of  and  full  year 
1914  and  year  1913:  — 

, 1914 ,    , 1915 , 


1913 

1st 

2nd 

1st 

2nd 

Total 

Half 

Half 

Total 

Half 

Ualf 

Total 

<v 

% 

% 

% 

% 

% 

% 

Apex         

...    — 

v» 

Vi 

5 

10 

lb 

Bantjes  Consolidated 

...    7J 

24 

2i 

5 

Nil 

Nil 

Kil 

Brakpan    m*        m* 

—  i2l, 

12i 

17i 

30 

174 

22i 

40 

City  *  Suburban,  £4  sh.  16 

n 

7J 

15 

74 

64 

134 

City  Deep 

...  m 

lU 

12J 

23J 

13J 

20 

33i 

Consolidaleii  Langlaagte  10 

10 

10 

20 

124 

124 

25 

Consolidated  Main  Heef  10 

5 

6J 

"i 

6t 

64 

124 

Crown  Mines 

...no 

55 

30 

85 

35 

30 

65 

DutbanRoodepoort  Deep    5 

5J 

a 

7* 

3i 

H 

74 

East  Rand    Proprietary  25 

n 

10 

174 

6i 

5 

114 

Gedul<i      

...  — 

5 

5 

S 

5 

10 

Geldenliuis  Deep 

...  17J 

8} 

10 

18} 

10 

■    10 

20 

Ginslnir*^ 

...  J5 

10 

7i 

m 

74 

74 

15 

Glencairn 

...    5 

Nil 

5 

5 

Nil 

5 

5 

Goch          

..  _ 

_ 

— 

— 

6 

5 

10 

Heriot       

...70 

30 

35 

65 

40 

35 

75 

Joliannesburg  Con.  Inv.    5 

5 

— 

5 

5 

— 

— 

Kleinfontein       ». 

„.    7J 

5 

5 

10 

5 

5 

10 

Knigiits  Deep    ... 

...  171 

5 

5 

10 

74 

74 

IS 

Langlaagte  Estate 

_.  10 

5 

5 

10 

74 

74 

15 

May  Consolidated 

...  10 

Nil 

Nil 

Nil 

Nil 

5 

S 

Meyer  and  Charlton 

...  70 

35 

35 

70 

40 

404-50 

130 

Modderfontein,  £4  ah. 

...  30 

15 

15 

30 

16i 

164 

324 

Modderfontein  B 

...  43 

25 

30 

55 

32 

35 

67 

Modderfontein  Deep 

..  — 

— 

— 

— 

10 

25 

35 

New  Era  ...       «. 

...  10 

— 

10 

10 

— 

10 

10 

Nigel         ...       „ 

...  15 

Nil 

71 

n 

5 

— 

— 

Nourse      ...         — . 

...  20 

83 

Si 

m 

5 

5 

10 

Primrose 

...  60 

20 

20 

40 

10 

7i 

174 

Hand  Mines,  5s.  sh. 

..220 

110 

90 

200 

80 

80 

160 

Randfontein  Central 

...  10 

Nil 

Nil 

Nil 

24 

NU 

24 

Randfontein  Estates 

...  10 

Nil 

Nil 

Nil 

24 

Nil 

24 

Rietfontein 

..    21 

Nil 

24 

24 

Nil 

Nil 

Nil 

Robinson  Deep  ... 

...  27i 

m 

10 

22J 

10(Boojsen  project) 

Robinson  G.M.,  £5  sh. 

...  15 

19: 

9 

28 

8 

6 

14 

Hose  Deep 

...  42S 

20 

15 

35 

174 

15 

324 

Simmer  and  Jack 

...  13J 

5 

5 

10 

5 

5 

10 

Sub  Nigel 

..    5 

2J 

2J 

5 

24 

24 

5 

Transvaal  Coal  Trust 

..  17J 

n 

82 

16i 

8i 

124 

214 

Unified  Main  Reef 

..  20 

10 

10 

20 

10 

10 

20 

Van  Rvn 

..  47J 

22.i 

22i 

45 

22.5 

174 

40 

Van  Rvn  Deep  ... 

..    7| 

12i 

12i 

25 

15 

174 

32* 

Village  Deep      _. 

..  15 

10 

11* 

2U 

10 

m 

214 

Village  Main  Re^f 

..  70 

35 

35 

70 

20 

Nil 

ao 

Witwatersrand  ... 

..  50 

25 

25 

50 

25 

25 

50 

Do.            Deep  . 

.  35 

15 

17J 

32J 

15 

13i 

281 

Wolhuter 

..  10 

6i 

64 

124 

6i 

64 

m 

110%  bonus  Included. 

RANDFONTEIN    POSITION. 

Ix  The  Statist  a  little  more  than  six  months  ago  we 
forecasted  a  lugubrious  outlook  for  the  Eandfontein 
Central  Company  in  respect  of  1915,  but  the  official 
statement  of  results  for  the  year  is  far  worse  than 
our  Cassandra  anticipations  of  May  last.  It  looks  as 
if  in  the  Far  West  Eand  we  have  a  state  of  affairs 
analogous  to  the  dire  position  revealed  in  the  autumn 
of  1911  as  to  the  East  Eand  Proprietary.  With  the 
East  Eand  a  strong  group,  which  had  investment  in- 
terests, secured  an  examination  and  investigation  by 
high  experts,  with  the  outcome  that  the  true  position 
was  ascertained.  Something  of  the  same  nature  is 
apparently  requisite  in  connection  with  the  Eand- 
fontein situation,  where  we  have  an  interminable 
capital  expenditure  and  financial  discomfort  of  intense 
character.  We  may  first  set  out  a  contrast  of  the 
results  announced  as  to  1915  with  the  figures  given  in 
the  report  for  the  year  1914:  — 


Revenue,  say 

Expenses        

Profits  and  war  tax  ... 
War  charges  on  ijold  ... 
Licences  and  sundrie.* 

Phttiisis.  &c 

Debenture  interest   ... 

,,        redemption 

Dividend         


^Estimated  1915^  , 1914 , 

£  C 

(2,478,000  tons)  2,S5!i,r8f./J,493,9S4  tons)2,908,362 
3,204,5SSr  3,094,500 


£66,000 
27,900 
38,000 
48,000 
171,648 
86,400 
(2i%)  108,593 


654,19S 


Balance  brooght  forward     ... 

Expended  on  capital  account 
„        on  development... 


117.65S 
101,362 


£52,878 

33,831 

74,765 

176,736 

81.600 


813,923 


£317,000 
103,000 


DeBcit 


408,810 
405,119 


405,119 


I  Capital    E.X- 
330,00ol       penditure        303,757 


100.980;     Carried  font'd  101,362 

B 
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SURFACE   PLAN  of    RANDFONTEIN   CENTRAL    MINE 


SCAlt    iK   IHOUSANOS      FEET 


OI23«£6'89IO 


This  surface  plan  shows  the  portion  of  the  Randfontein  Estate  that  has  been  developed  upon  as  mining  ground.  The 
boundaries  of  the  former  areas  of  subsidiary  companies  are  indicated.  The  final  fusion  of  the  Randfontein  South  and 
Randfontein  Central  areas  was  effected  in  1911,  all  the  properties  merging  into  the  Randfontein  Central. 


In  the  March  quarterly  statement  it  was  announced 
that  the  Company  had  issued  at  par  150,000 ^of  the 
reserve  shares.  This  issue  brought  in  £150,000, 
which  this  week's  statement  includes  with  the  profit 
result  of  the  year ! 

The  following  is  a  condensed  statement  of  the 
gross  profit  of  five  years  to  1915  inclusive,  and  the 
appropriations  that  were  made:  — 


£ 

4,17G,808 


Profit  income  of  five  years*  operations  to  1915  inclusive 

Government  profit  and  war  taxes  and  charges 346,656 

Local  taxes,  licences,  &c 116,807 

Phthisis,  &c.              300,395 

Strike  costs  (1913) 14,377 

Amalgamation  expenses  (charged  to  revenue)       69,433 

Debenture,  &c.  interest        839,979 

„          redemption  (1914  and  1915)             108,000 

Dividends       737,647 

Depreciation  written  ofl  (1911  and  IIUS)            10,432 

"  Expended  on  capital  account  *' 1,665.013 

Expended  on  development  (1915) 103,000 

4,277,789 

In  The  Statist  of  March  20,  1915,  we  dealt 
comprehensively  with  the  position  of  this  Company  as 
disclosed  by  the  accounts  for  the  year  1914.  The 
balance  sheet  of  December  31,  1914,  showed  the  pro- 
perty, development,  shafts,  &c. ,  standing  at  an  aggre- 
gate value  of  very  near  to  £5,700,000,  and  a  very 
large  addition — near  to  a  million  and  three-quarters — 
had  been  made  to  capital  outlays  out  of  profits.  In 
respect  of  total  capital  outlays  the  depreciation  item 
must  be  a  very  considerable  one,  yet  the  direct  charge 
to  working  costs  for  depreciation  in  the  past  five  years 
has  amounted  to  only  £16,422, 


1911.     Depreciation   of  machinery,   spares,  &o., 
over  from  Randfontein  South  Company 
1912      Ditto  of  live-stock,  furniture,  and  stores 


taken 


8,146 
8,276 


16,422 

And  in  the  period  there  has  been  spent  under  the  head 
of  capital  expenditure  and  charged  against  working 
profits :  — 

£ 
610,052 


1911 
1912 
1913 
1914 
1916 


Aggregate 


324,181 
210,023 
303,757 
217,000 
-I- 103,000  development 

1,768,013 


This  aggregate  included  large  amounts  not  repre- 
sented by  assets  but  comprising  commissions  and  ex- 
penses in  connection  with  issue  of  Debentures,  &c. 

Investigation  of  the  depreciation  position  and 
inquiry  into  the  reasons  for  the  unceasing  capital  out- 
lays   charged   against    the  profits   seem   imperatively 


called  for.  How  to  bring  about  such  an  investiga- 
tion is  a  very  difficult  problem.  It  is  not  with  this 
as  with  other  undertakings  on  the  Eand,  that  the 
shareholders  as  a  body  have  control,  for  a  majority 
of  the  Eandfontein  Central  shares  is  held  by  the 
Eandfontein  Estates  Company,  and  in  order  to  obtain 
an  inquiry  it  would  be  necessary  for  shareholders  in 
the  Eandfontein  Estates  to  come  forward  and  assist 
the  shareholders  in  the  Eandfontein  Central  Com- 
pany. But  then  it  is  a  moot  point  who  really  holds 
the  majority  of  the  shares  in  i-espect  of  the  Eand- 
fontein Estates.  A  very  large  proportion  of  the 
capitals  of  both  undertakings  is  held  in  France,  a 
considerable  proportion  in  this  country,  some  in  South 
Africa,  and  a  small  proportion  on  the  Continent. 
Sir  J.  B.  Eobinson's  interest  both  in  shares  and 
Debentures  is  an  unknown  quantity. 

As  to  the  wail  in  the  official  statement  accom- 
panying the  figures  of  results  for  1915  about  the 
heavy  Government  charges  in  respect  of  phthisis, 
profits,  and  other  taxation,  we  fear  that  the  part  of  the 
wail,  that  would  on  the  face  of  things  seem  to  be 
reasonable,  arises  from  the  fact  that  it  has  been  the 
custom  of  the  directorate  of  the  Company  to  show 
big  profits  to  the  shareholders  by  charging  as  capital 
expenditure  what  ought  largely  to  have  been  debited 
to  working  expenses,  and  then  professing  to  the 
Government  that  the  profits  are  really  nothing  like 
so  large  as  those  presented  in  the  accounts  presented 
to  shareholders. 

In  the  early  days  of  the  Eandfontein  group,  the 
individual  producing  concerns  now  included  in  the 
huge  Eandfontein  Central  Company  attained  success. 
Then  came  the  policy,  or  mania,  of  amalgamations, 
which  ended  in  the  final  big  amalgamation,  and  the 
erection  of  an  extravagantly  huge  centralised  plant, 
partaking  of  the  nature  of  a  "white  elephant,"  the 
operation  of  which  has  apparently  disclosed  the 
erroneousness  of  the  original  ideas  as  to  its  efficiency 
and  economical  working  power.  The  outcome  of  the 
mistakes  made  financially  and  physically,  is  the 
ghastly  state  of  affairs  that  now  exists. 

Eeference  is  made  in  the  ofiicial  statement  to  an 
intention  to  modify  the  working  procedure.  Eumours, 
indeed,  have  been  current  recently  that  there  is  to  be 
a  discontinuance  of  the  use  of  the  separate  four  100- 
stamp  mills  situated  on  the  southern  properties,  and, 
instead,  a  further  concentration  of  reduction  opera- 
tions at  the  great  Central  plant.  If  this  policy  be 
carried  out  there  will  be  necessity  for  big  writings  off 
for  depreciation,  and,  furthermore,  there  will  be  also 
the  necessity  for  considerable  further  augmentation 
of  capital  outlay  for  additional  plant  to  be  put  up.     In 
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the  circumstances,  then,  it  certainly  seenis  desirable 
that  the  whole  of  the  undertaking— the  physical  con- 
dition below  and  above  ground  and  the  financial  con- 
dition— should  be  subject  to  complete  investigation  by 
independent  experts,  and  a  full  report  made  as  to  what 
is  wrong,  with  recommendations  in  regard  to  the 
proper  working  of  the  several  "  mines  "  for  the  profit 
of   the  long-suffering  shareholders. 

Year  after  year  has  gone  by  without  fulfilment 
of  perennially  promised  improvement;  instead,  the 
concern  sinks  deeper  and  deeper  into  the  mire  as  time 
passes.  This  cannot  go  on  indefinitely  without 
disaster  overtaking  the  shareholders'  interests,  for  it 
must  be  borne  in  mind  that  the  Company  has  a  large 
Debenture  debt  of  nearly  £3,000,000,  in  addition  to 
an  issued  £4,343,700  share  capital. 

It  will  be  remembered  that  in  the  matter  of  the 
East  Eand  Proprietary  the  South  .\frican  Government 
in  September  1911  bestirred  itself  and  initiated  an 
inquiry  into  its  state  of  affairs,  consenting  in  the  end 
to  the  Central  Mining  group  experts  and  others 
can-ying  out  an  investigation.  In  the  circumstances 
of  the  Eandfontein  interholding  above  referred  to,  it 
looks  as  if  the  intervention  of  the  Government  is 
a  necessary  and  desirable  outcome  of  the  present 
position  of  the  undertaking,  the  proper  conduct  of 
which  is  of  gi-eat  importance  to  South  Africa.  We 
have  heard  of  numerous  expostulations  in  recent  years 
having  been  addressed  by  shareholders  to  the  directors 
of  the  Company,  and  we  have  also  heard  of  instances 
of  profound  dissatisfaction  with  the  answers  that  have 
been  made  to  shareholders'  complaints.  The  con- 
clusion is  clear.  Shareholders,  instead  of  addressing 
mere  complaints  to  the  Company,  should  go  over  the 
heads  of  the  officials  of  the  Company  and  appeal  to 
the  South  African  Government  to  take  measures  for 
the  protection  of  their  interests  by  itself  taking  in  hand 
an  investigation  of  the  operation  and  direction  of  their 
property. 

CHINESE   ENGINEERING   AND 

MINING  COMPANY. 
THE   LARGEST  CHINESE   COAL   MINE. 


L.\ST  week  the  meeting  was  held  of  the  Chinese 
Engineering  and  Mining  Company,  and  was  reported 
in  our  columns.  About  this  Company  the  ordinary 
man-in-thc-street  knows  little.  A  few  know  that  it 
is  a  coal  proposition,  but  very  few  indeed  are  aware 
that  it  is  the  largest  coal  mine  in  China.  The  word 
"Engineering'"  in  the  titld  is  superfluous,  as  the 
Company's  engineering  shops  and  appliances  are  used 
for  its  own  requirements  only.  In  the  usual  primitive 
methods  the  coal-field  has  been  mined  for  centuries, 
but  Western  methods  were  not  introduced  until  about 
40  years  ago,  and  then  for  a  long  period  in  only  a 
half-heart€d  manner.     A  local  company  was  formed 


some  years  ago,  and  in  1901  its  plant  and  rights 
were  acquired  by  the  Chinese  Engineering  and  Mining 
Company — an  English  registered  Company  with  a 
large  proportion  of  Belgian  shareholders.  The  Com- 
pany operated  in  the  area,  but  encountered  some  five 
years  after  it  had  been  formed  the  competition 
of  a  locally-formed  enterprise  with  Chinese  capital 
known  as  the  Lanchow  Mining  Company,  which  in 
1906  acquired  from  the  Chinese  Government  a  con- 
cession to  mine  part  of  the  area  that  the  Chinese 
Engineering  and  Mining  Company  regarded  as  in- 
cluded in  its  Kaiping  coal  concession.  An  appeal  was 
made  to  the  Chinese  and  to  the  British  Governments 
to  investigate  matters,  and  eventually  an  arrangement 
was  come  to  and  consummated  in  1912  for  the  forma- 
tion of  an  administration  to  work  the  joint  proper- 
ties of  the  two  Companies. 

The  modification  was  taken  advantage  of  to  effect 
a  reconsti-uction  of  the  Chinese  Engineering  and 
Mining  Company  which  has  an  issued  capital 
of  £1,000,000  in  £1  shares,  and  in  1912  issued 
at  par  £1,200,000  6%  First  Mortgage  De- 
bentures known  as  Kailan  Bonds.  The  bonds 
are  redeemable  by  2%  annual  drawings  at  par 
(December  of  each  year).  The  first  drawing 
was  effected  in  December,  1913,  and  £24,000  per 
annum  redemption  will  continue  for  50  years. 

Before  entering  into  further  particulars  as  to  the 
finance  and  working  results  of  recent  yeai-s,  we  may 
recall  the  position  of  the  coalfield  is  about  70  miles 
west  of  the  port  of  Chin  Wang  Tao,  in  the  Gulf  of 
Petchili,  and  approximately  160  miles  almost  due 
east  of  Pekin.  At  the  port  mentioned,  extensive 
area  with  wharves,  &c.,  and  harbour  accommodation, 
together  with  a  network  of  raihvay  sidings  and  six 
miles  of  private  line  are  owned  by  the  Company, 
and  the  outlay  on  the  port  and  surroundings  has 
been  approximately  £500,000.  The  Company  also 
has  accommodation  branches  at  several  Chinese  and 
also  Japanese,  Manilla  and  other  ports.  The  rail- 
way and  some  canals  afford  outlets — north,  west, 
and  south,  and  the  shipping  accommodation  to 
the  east,  give  it  internal  and  ocean  outlets  for  the 
coal  it  produces.  The  output  has  been  a  growing  one 
for  several  years  past,  notwithstanding  the  competi- 
tion so  prevalent  between  1906  and  1910.  The  sales 
of  the  Chinese  Engineering  and  Mining  Company 
alone,  prior  to  the  reconstruction  of  1912,  were  as 
under :  — 

Years  to  enil 
of  February 

1905 

19:6 

1907 

1908 

1009 

1910 

nil 


Tons 

843,000 

825,000 

914,0CO 

959.CO0 

1,144.000 

1.231,000 

1,215,(0) 

There  are  four  main  "  mines  "  in  the  coalfield, 
and  at  three  of  them  large  shafts  have  been  sunk  to  a 
depth  of  1,500  feet.  It  has  been  computed  that  the 
known  existence  of  deposits  to  a  depth  of  3,000  feet 
contain  some  500,000,000  tons  of  coal.  The  four 
separate  deposits  in  the  field  are  connected  by  branch 
railways  with  the  Pekin  Mukden  main  line. 

After  reconstruction,  the  Company's  financial  year 
was  made  to  end  on  June  30,  and  the  sales  and  results 
obtained  for  each  of  the  last  three  years  are  set  out 
below:  — 

Year  omledJune  30— 1915  191*  1913 

£  £  £ 

Profit  proportion  ...  161,428  169,360  99.977 

Interest,  .igency.ic.    ...  10.114  8.449  9.1X 

1C9,735 


Brouglit  forward   ... 


171.642 
52.288 


177.869 
6.854 


£         223,810  £       183,663  £       109,735 

AdmlnUtration         ...    12,475  10,216  10.845 

Proliminarv  expenses        —  11,914  6,957 

Income  tax     „.        ...     12.176  9,245  7,079 

DiWdeada       ...        ™  lOJ.OOO  (10%>  100,000  (10%)  83,000  (8%) 

124.651     131,395    103.881 

Carried  forward    ...                    99,158  52,268  5.854 
Total  sates  of  coal  pro- 
duced by  both  Cos.  (tons)         2,682,382  2.411,038  1,728.296 
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The  profits  of  the  1914-15  period  were  somewhat 
marred  by  the  fall  in  exchange  rate  to  an  average 
of  Is.  Id.  per  dollar,  compared  with  Is.  lOid.  per 
dollar  for  the  previous  twelve  months. 

The  sales  of  the  24  weeks  to  December  18,  1915, 
have  been  1,171,744  tons,  against  1,139,710  tons  for 
the  corresponding  period  of  1914,  of  which  19  weeks 
was  war  period. 

In  the  circumstances  of  war,  the  ChaiiTnan  at  the 
meeting  was  guarded  in  his  utterances  as  to  the  out- 
look, but  it  is  satisfactory  to  take  note  that  in  the 
war  period  of  twenty-four  weeks  to  December  18, 
sales  in  1915,  compared  with  the  same  period  of  1914, 
averaged  an   increase  of  about  1,330  tons  per  week. 

The  Kailan  Mining  Administration  is  conducted 
jointly  by  the  representatives  of  the  Chinese  En- 
gineering and  Mining  Company  and  the  Lanchow 
Mining  Company.  The  profits  of  the  two  Companies 
are  pooled,  and  the  arrangement  as  to  apportionment 
between  the  Company  has  been  officially  set  out  as 
under :  — 

"  After  making  provision  for  the  interest  on  the 
Debenture  issue,  the  amount  required  for  the  purpose 
of  the  sinking  fund,  and  for  a  reserve  for  deprecia- 
tion, the  profits  of  the  business  up  to  £300,000  are 
divisible  as  to  60%  to  the  Chinese  Engineering  and 
Mining  Company,  Limited,  and  as  to  40%  to  the 
Lanchow  Muiing  Company.  The  profits  in  excess  of 
£300,000,  and  the  profits  from  any  new  business 
and  shafts  worked  by  machinery  away  from  the 
present  shafts  are  to  be  divided  equally  between  the 
two  Companies.  In  addition  to  the  existing  mines 
of  the  two  Companies,  the  Kailan  Mining  Administra- 
tion will  have  control  of  the  mining  rights  of  the 
Kaiping  Basin,  an  estimated  area  of  100  square  miles, 
being  20  miles  in  length  by  an  average  of  five  miles 
in  width." 

At  June  30,  1915,  the  developed  reserves  of  coal 
were  reported  as  16,430,000  tons,  an  increase  com- 
pared with  a  year  previously  of  some  2,000,000  tons. 
Such  increase  indicates  that  about  4,500,000  tons  were 
developed  in  the  year  against  the  quantity  raised,  as 
2,411,038  tons  were  sold. 


Balance  Sheet  as  at  June  30. 

LIABILITIliS. 


Share  capital :  1,000,000  shares  of  £1  each... 
6%  1st  Mort.  Debenture5(Kailan  Bond?)  ... 

luterp=t  

Debenture  redemption  reserve       

Sundry  creditors       

Profit  and  Loss  Account     


ASSETS. 


1915 
£ 

1,000,000 

1,162,000 

.H4,.'>G0 

00,000 

101, 77.^ 

149,169 


1914 

£ 

,000,000 

,176,000 

,S6,L>S0 

30,000 

35,34S 

102.268 


2,497,492     2,384,896 


Property,  right*  and  undertaking  acquired 
Kailan  Mining  Administration ; 

Workinj^-capita I  account             84,727 

StorestakcDOverby  the  Administration           63,928 

Loan  ac-rount        60,000 

Shares  held  in  China            409 

Expenses  of  underwriting  and  issue  of  Debentures       ...  81,938 
(To  be  gradually  reduced  by  the  Administration  during 
currency  of  the  Debentures.) 

Debtors           57,374 

Cash,  London             140,830 

Cash,  Brussels            68,842 

Treasury  bills  (£100,000)     98,684 


£       S 
1,840,860  1,840,017 


SS.002 
63,028 
60,000 
409 
83,662 


64,900 
188,978 


2,497,493  2,384,896 


On  the  basis  of  10%  dividends  being  continued, 
at  present  price  of  If  for  the  £1  share  the  yield 
afforded  is  about  6|%.  The  Debentures  are  quoted 
at  99^-100,  which  includes  just  six  months'  accrued 
interest. 


Amount  Description 

£ 

1,152,000  6%  1st  Mort.  Debs. 

1,000,000  Ord.  shares 


Par  Price  Div.  Yield 

£          £  %  £  ».    d. 

—  99}  6  6     3     9 

1           li  10  6     7    0 


Burma  Corporation. — We  referred  last  week  to  a 
statement  in  the  weekly  development  report  to  the 
eSect  that  a  rise  1,292  feet  south  in  the  430-foot  level, 
from  35  feet  to  40  feet,  averaged  40  oz.  silver,  50% 
lead,  and  40%  zinc.  We  are  informed  that  the  values 
should  have  been  stated  as  50  oz.  silver,  40%  lead, 
and  28%   zinc. 


CHAMPION    REEF. 

The  year  ended  September  30,  1914,  was  the  most 
prosperous  experienced  by  this  Indian  mine  since 
1905.  A  slightly  smaller  quantity  of  ore  was  milled, 
but  the  yield  per  ton,  partly  owing  to  the  higher  goM 
contents  of  the  ore,  and  partly  on  account  of  better 
extraction  through  continuous  use  of  the  new  tube  mill 
plant,  rose  to  51s.  Id.  per  ton,  against  48s.  Id.  per  ton 
in  the  previous  twelve  months.  This  increase  in  grade 
considerably  more  than  offset  the  rise  of  Is.  6d.  per 
ton  in  total  working  costs — mostly  due  to  the  extra 
development  work  done — and  the  working  profit  conse- 
quently improved  to  £235,269,  or  22s.  3d.  per  ton,  for 
the  past  financial  year,  in  contrast  with  £225,489,  or 
20s.  9d.  per  ton,  in  respect  of  1913-14.  The  improve- 
ment in  the  operating  results  since  the  very  low  level 
of  1909,  which  followed  the  great  prosperity  of  the 
years  1900-1905,  will  be  seen  from  the  following:  — 


1901   .. 

Ore 

Milled 
Tons 
(2,000  lb.) 
.      126,045 

Waste 

Eock 

Sorted 

% 

Total  Gold 

Yield' 

per  Ton 

«.    d. 

95     10 

Working 
Expenses 
per  Ton 

*.    d. 

38     6 

^Working  Profit  t- 

£              J.    <J. 

360,975         57     4 

1905  .. 

.      240,987 

— 

68 

5 

26 

9 

602,420 

41 

8 

1909  .. 

.      193,063 

17-5 

45 

2 

31 

0 

136,613 

14 

2 

1910  .. 

.      209,082 

18-2 

42 

2 

28 

1 

147,411 

14 

1 

1911   .. 

.      205,169 

191 

45 

8 

27 

4 

188,055 

18 

4 

1912  .. 

.      220,610 

20-5 

45 

5 

26 

1 

212,882 

19 

S 

1913  .. 

.      220,511 

20-2 

46 

3 

26 

6 

218,001 

19 

7 

1914  . 

.      216,934 

16-2 

43 

7 

27 

10 

225,489 

20 

9 

1915  . 

.       211,368 

12-7 

61 

7 

29 

4 

236,269 

22 

3 

*  Includes  yield  from  accumulated  tailings  and  slimes  treated, 
t  Before  payment  of  royalty. 

After  deducting  royalty  payable  to  the  Mysore 
Government,  the  net  profit  of  the  past  year  amounted 
to  £201,634,  against  £195,273  in  the  previous  financial 
year.  A  sum  of  £15,000  is  again  put  to  reserve,  and 
£34,010  is  written  off  for  depreciation,  &c.,  out  of  the 
past  year's  profits,  against  £39,294  in  the  previous 
twelve  months.  The  dividend  for  the  year  is  increased 
to  561%,  in  comparison  with  53 J%  for  1913-14,  and 
the  cari-y-forward  is  slightly  raised  to  £4,511.  The 
balance  sheet  shows  a  very  strong  financial  position, 
tlie  liquid  assets,  excluding  17,050  £1  shares  in  the 
Kolar  Mines  Power  Station,  Limited,  exceeding 
current  liabilities,  including  the  final  dividend,  by 
£71,000. 

The  following  table  illustrates  the  conservative 
manner  in  which  the  past  profits  have  been  distributed, 
shows  the  variations  that  have  previously  occurred  in 
the  prosperity  of  the  Company  and  in  the  price  of 
its  shares,  and  indicates  how  the  ore  reserves  and  the 
depth  of  the  mine  have  increased:  — 


Year  to 
Sept.  30 

1902... 
1903... 
1904... 
1905... 
190G... 
1907... 
1908... 


Net      Amounts    ^Divs.— 
Profit  Written  OS  Amt. 


£ 
288,292 
441,341 
462,581 
467,583 
347,609 
187,220 
143,939 
1909...  118,822 
1910...    130,040 


£  % 

14,824  248,325  105 

14,320  404,832  165 

24,860  416,000  160 

25,740  416,000  160 

86,134  234,000  90 

65,359  104,000 


75,644 
55,917 
64,091 


62,000 
62,000 
60,667 


1911... 
1912... 
191.'... 
1914... 
1916... 


168,180 
190,201 
195,273 
201,634 
210,108 


32,843  112,667 

36,780  130,000 

39,294  130,000 

36,927  138,667 

34,010  147,333 


Ore 

Reserves  Tons  Lowest 

Tons     (2,000  lb.)  Level 

(2.000  lb.)  Milled  Feet.* 

245,000  160,179  2,050 

366,000  194,464  2,140 

419,895  203,782  2,340 

378,916  240,987  2,640 

383,071  227,556  2,740 

40      381,285  200,752  3,140 

20      341,948  192,647  3,440 

20      306,772  193,063  3,740 

231    322,613  209,082  3,940 

431    320,157  205,169  4,140 

50      400,747  220,610  4,340 

60      404,125t  220,511  4,640 

53i    477,384  216,934  4,840 

56j        —  495,016  6,040 


Price  of 
Shares 
end  of 
Year 

J.     d. 


■  Incline  depth. 

t  Excluding  46,302  tons  set  aside  for  the  first  time  as  permanent  pillars 
to  minimise  risk  from  air  blasts. 

It  will  be  seen  that  for  the  sixth  year  in  succession 
the  ore  reserves  show  an  increase,  and  at  Septem- 
ber 30,  1915,  the  quantity  of  495,015  tons  in  sight  was 
a  record  for  the  Company,  representing  nearly  2| 
years'  supply  for  the  mill.  It  is  very  satisfactory  that 
the  ore  reserve  position  is  strong,  for  quite  recently 
in  the  three  bottom  levels  of  the  mine  there  has  been 
a  marked  and  persistent  falling  off  in  the  value  of  the 
ore  developed.  Consequently,  the  Superintendent 
says  "  the  prospects  for  the  immediate  future  are  not 
so  favourable,"  and  he  considers  it  may  be  necessary 
to  reduce  the  rate  of  output  from  the  mine.  This 
reduction  would  appear   to  have   already    been  com- 
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menced,  the  returns  for  October  and  November  being 
respectively  10,684  oz.  and  10,366  oz.  of  fine  gold,  as 
rompared  with  11,082  oz.  for  the  month  of  September 
and  an  average  of  10,763  oz.  per  month  for  the  year 
under  review.  While  taking  full  note  of  this  situation, 
shareholders  should  bear  in  mind  the  remarks  of  the 
Chairman  at  the  meeting  last  week,  when  he  said:  — 
Fluctuations  in  value  constantly  occur  in  gold  mines  of 
this  ch-iracter,  and  it  may  be  that  we  have  now  to  face  a 
leaner  period  as  regards  result* ;  but  long  experience  of  all 
the  important  mines  of  the  Kolar  goldfield,  and  of  the  many 
changes  which  have  been  noticeable  from  time  to  time  in 
the  different  workings,  strengthens  me  in  the  belief  that  if 
a  falling-off  does  take  place  it  will  be  only  temporary,  and 
that   an  improvement  may  again  be  confidently  anticipated. 

The  Company  has  just  completed,  at  a  cost  of 
£207,360,  paid  for  entirely  out  of  profits,  a  new 
circular  shaft  for  the  purpose  of  opening  up  the  mine 
at  depth.  The  bottom  of  this  shaft,  which  was  com- 
menced 12  years  ago,  is  3,860  feet  vertical  from 
surface. 

The  outlook  for  the  Company  is  obscure  for  the 
reasons  stated  above,  but,  judging  by  its  own  past  ex- 
perience and  the  varying  fortunes  of  the  neighbouring 
mines  which,  after  encountering  poor  zones,  have  in- 
variably got  into  good  ground  again,  the  adversity  will 
quite  likely  be  of  temporary  character.  For  a  time  it 
is  probable  that  dividend  payments  will  be  reduced, 
but  then  as  at  the  present  price  of  9s.  cum  div.  the 
2s.  M.  shares  afford  a  yield  of  nearly  17%  on  last 
year's  distribution  of  56f  %,  the  poorer  prospects  are 
discounted  to  a  considerable  extent.  The  large  cash 
resources  will  enable  the  Company  to  pursue  the 
development  .  of  the  mine  to  greater  depths  with 
vigour,  and  earnings  will  not  need  to  be  unduly 
depleted  for  the  purpose. 

ARAMAYO  FRANCKE  MINES. 

For  the  year  ended  May  31,  1915,  this  large  Bolivian 
tin-producer  was  handicapped  by  the  difficulties 
brought  about  by  the  War  and  the  very  low  price 
ruUng  for  tin.  The  ore  treated  during  the  year 
amounted  to  35,774  tons,  against  43,366  tons  in  the 
preceding  twelve  months,  and  this  much  smaller  rate 
of  working,  combined  with  the  fact  that  a  larger  pro- 
portion of  tailings  were  treated,  resulted  in  the  out- 
put of  black  tin  falling  to  2,060  tons,  equal  to  a 
yield  of  5.8%,  against  an  output  for  the  previous 
year  of  3,442  tons,  equal  to  a  yield  of  8%  tin.  The 
quantity  of  tin  sold  dechned  from  4,218  tons  in 
1913-14  to  2,314  tons  for  the  past  year,  and  as  an 
average  price  of  only  £60^  per  ton  was  realised, 
against  £83^,  the  tin  sold  last  year  fetched  only 
£139,319,  in  comparison  with  £352,048  in  the  previous 
twelve  months.  In  view  of  this  heavy  decline  in 
revenue  from  tin,  and  of  the  fact  that  returning 
charges  for  smelting  liave  increased  from  about  the 
normal  level  of  £10  per  ton  to  from  £20  to  £25  per 
ton,  it  is  not  surprising  that  the  profit  in  Bolivia 
for  the  year  ended  May  31,  1915,  was  no  more  than 
£3,504,  against  £135,765  in  1913-14.  The  severity 
of  the  set-back  m  the  Company's  prosperity,  largely 
caused  by  the  War,  will  be  seen  from  the  following  ■.' — 

At.  Price  of 
Metallic 

Value  of  BoIiT.    Tin  (or 

-Tin  Sold — ,  ian    Financial 

Per  Ton  Profit      Year 

£            £  £            £ 

1909  ...      17,623      S,292     15          2,863      180.001       631  67,036       131} 

1910  ...      25.882      3,090     ItJ        3,078      242,433       65fJ  90,C75»     142  J 

1911  ...      30,903      3,808     loj        2,850      223,173       78^  103,194       172| 

1912  ...  41,436  3,854  9-3  1.05S  356,516  87|  155.967  1951 
1013  ...  37,000  S,09t  9-9  3,363  319,993  95i  153.177  21IJ 
1914  ...  43,366  3.443  80  4,213  352.048  83)  136,765  179} 
1916     ...      35,774      2,060       5-8       2,314      139,319       ODJ  3,504      — 

•  Proat  after  viTiting  oB  £18,008  for  bad  debts. 

Happily  the  Company  was  in  a  very  strong  finan- 
cial position  to  meet  the  crisis,  having  carried  forward 
from  1913-14  the  large  sum  of  £90,365.  Conse- 
quently, despite  an  actual  net  loss  of  £14,245  for 
the  year  to  May  31,  1915,  the  directors  were  able 
to  continue  the  redemption  of  Debentures  to  the  extent 
of  £20,000,  and  at  the  same  time  to  continue  the  pay- 


ore         Black  Tin        Tin 
Tear  to    Treated  ^Produced-^      Sold 
Uav  31       Tons      Tons    Yield    Tons 


ment  of  dividends.  Three  distributions  to  share- 
holders aggregating  7i%,  tax  free,  were  made  for  tlie 
year,  and  the  can-y-forward  to  the  current  year  has 
been  reduced  to  £9,138,  as  shown  below: — 


Net  profit 
Brought  forward 

Total 


-Yeare  to  May  31- 
1913         1912 
£  £ 


1915  1914         1913         1912  1911  1910 

£  £  £  £  £  £ 

ll,ili'  124,078  147,015  148,005  92,354  79,469 

90,305  77,971      45,300      10,843  18,916         Nil 


76,120     202,049    192,375    104,848    111,109      79,469 


AUocaiions — 

Written  off     2,200  2,000        HU  Nil  9,753  32,054 

DebentUTB  redemption  20,000  30,000t    lO.OOOf  lO.OOOf  lO.OOOf     

Beserre           _  20,000         —  30,000  

Dividends  paid           ...  44,782  69,6lH    104,403  89,488  74.573  14,916 

i:-i%)  (10%)    (17J%)  05%)  (121%)  (2i%) 

New  issue  expenses  ...  —  —           —  —  —  13,586 

Carry-forward             ...  9,138  90,366      77.971  45,360  10,843  18,915 


Total 


Loss. 


..     70,120     20:;,U49    l'J:i,3;5    104,848    111,109      79,409 
t  Applied  to  reduction  of  property  accounL 

Despite  the  redemption  of  Debentures  and  the  pay- 
ment oi  dividends,  in  lace  of  a  loss  on  working  for  the 
year,  the  balance  sheet  at  June  30,  1915,  still  showed 
a  very  strong  financial  position,  the  surplus  reahsable 
assets  amounting  to  £373,421,  against  the  issued 
capital  of  £597,090,  plus  £20,OUO  of  Debenture  stock. 
True,  £278,750  was  locked  up  in  tin  and  other  mineral 
stocks  unsold,  but  with  the  widening  of  the  market 
for  the  metal  and  the  considerably  increased  prices 
lately  prevalent  these  stocks,  which  were  taken  into 
the  accounts  at  cost  of  production,  should  now  have  a 
considerably  enhanced  value. 

As  regards  the  prospects  for  the  current  year,  and 
the  future,  the  Chairman  stated  at  the  meeting  that 
production  had  become  normal  again.  The  Company 
has  very  extensive  tin,  wolfram,  bismuth,  copper  and 
silver  bearing  properties,  and  it  is  advised  that  recent 
development  work  at  the  tin-silver  mines  of  Chocaya 
has  opened  up  an  important  field  of  tin-silver  ore. 
New  plants  which  have  been  erected  for  the  purpose  of 
improving  the  results  obtained  will  soon  be  in  opera- 
tion, and  if  the  market  could  be  relied  upon  to  main- 
tain its  recently  improved  tone,  with  the  maintenance 
of  about  the  present  price  of  about  £165  per  ton  for 
metallic  tin,  there  is  little  doubt  that  the  Company 
will  show  considerably  better  results  for  the  current 
year  than  for  the  year  under  review.  Already  two 
interim  dividends  representing  5%  on  the  capital,  free 
of  income  tax,  have  been  paid.  In  addition,  £10.000 
more  of  Debentures  have  been  redeemed,  and  the 
balance  of  £10,000  will  probably  be  paid  off  next  year, 
when  the  share  capital  of  £597.090.  in  £1  shares,  alone 
will  remain.  However,  as  the  price  of  tJie  share  is 
1|,  the  looked-for  improvement  in  the  future  fortunes 
of  the  Company  is  considerably  discounted. 


ABBONTIAKOON.— Issued   capital.  £625.457   lO.t.,  in  10«. 
shares.      Loans    remaining    to    be  cleared  oft,   about    £30.0(X). 

Prio*>of 
Total  Share 

Year  ends     Tons     .^Gold  Valufr^       ^Bjpeiises.^      ^Profit^      end  of 
Dec  31      Milled  £      Per  Ton         £      Per  Ton      £   Per  Ton    Period 

1912  (6  mos.)  46,415      79.284      34  2         70.4J9      30  4       8.875      .'/8  6' J 

1913  ...      108.500    235  R28      43/5       146  687      27/0      88.911    16/5         7/6 

1914  ...    131.762    255,757      38/6       169,229      25/9     84..528    12/9  — 

1915. 
Marqr....  32.989  59,497«  76/1  42.819  2610  16.678  10/1  SB 
Juneqr.  32,621  68.5Wt  42/0  43,646  26/9  24,f96  15/3  80 
Sept.  qr.  32.447  69.191 1  V/6  46.043  28/5  13.148  8/1  8/0 
Oct.  ...  12,065  20,433  33/10  16,125  26  8  4,308  7-2  7/6 
Not.       ...      11,274      25.1.'65  44,7         16.190      2'/8       8,M5   15/11      7/6 

•  Includi-s  £13.8?7  frnm  tube  mill. 

t  Include.-  £15  128  1mm  tube  mills. 

j  Include*  £13.584  from  tube  mills. 

5  Incliulee  £''.*4i   fr  m  tul>e  mills. 
Dividend.s— Account  1914,  May,  M.  ;  Nov.,  dd. ;  Dec,  W. ; 
June,  6rf.     Total,  2t. 

Su(Jan  Gold  Field.— Capital     £63,874,     in     10s. 
shares. 

Year  Ore 

ends  Milled 

Dec.  31  Tons 

1914         ...  16.456 

1915. 

Mar.  qr. ...  — 

June  qr...,  4,3^ 

Sept.qr....  4.188 

Oct.        ...  1.375 

Nov.       ,„  1,553 


Total  Price  of 

,-Gold  Yield-,    Working  , ProBt ,  Shares 

Value       Per         O^ts  Per  end  of 

£  Ton       Per  Ton  £        Ton  Period 

49.898     60/8  36/3  20.047    24/5  3/6 


12.828      _  _  — 

12.143     55/11  — 

11.426      hifi  —  — 

3,?98      6€/8  —  — 

4.150     51/5  —  — 

Dividends — 1915,  March,  1/0. 


7/9 
8« 
80 

7/9 
9,'0 
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THE     STATIST. 


t:^^^I3  cjL.4i.rr  ^i^r»F»ii:]Vi>ix:. 


[December  25,   1915. 


I.— BANK  RETURNS. 


BAirX  OF  EN'OIiAia'D Weelcly  Account. 

An  Aooonnt  parsnant  to  the  Act  7th  and  8th  Victoria,  oap.  32,  for 
the  week  ended  Wednesday,  December  22, 1915. 


Notes  Issued.M....H.*... 


Issue    Department. 

£69.363,615       Government  Debt £11, 

Other  Securities     ^,.,      7, 

Gold  Ooin  and  Bullion 60 


015.100 
434,900 
913,615 


£69,363.615 

Banking^    Department 

Proprietora'  Capital £14.553.000 

Best 3.293.906 

Pabllo  Deposits 63.134  578 

Other  Deposits  98.733.682 

Seven-day  and  other  Bills  18.890 


£63,363,515 


Government  Securities    ...  £32 

Other  Securities 102, 

Notes 34; 

Gold  and  Silver  Coin  „. 


840,075 
450,297 
266C65 
177,619 


£169,734,056 


£169.734,066 


Comparison  witb  Previous  Five  VTeeks. 

[In  £'8  sterling— OOiOOO's  omitted.] 


1  _       1 

1 

AotlTe,  Cash      Deposits 

Seoaritiea    1    Re- 

Bank 

Three 

Date 

Oircu-|  Both  1 

serve 

to  Lia- 

Rate 

Months' 

lation  jDepts.  public,  Other 

Govt.    Otherj 

bilities. 

Bills 

1914. 

£ 

£ 

£     1     £ 

£ 

£ 

£ 

% 

% 

% 

Jnly   22 

29.3 

40.1 

13.7     42,1 

11,0 

33,8 

29,2 

52  43 

3 

2^6 

1915. 

1 

1 

Nov.   I7j  33,0 

63.6 

60,2  1  91,7 

lfl.fl 

101.7     39,0 

27-49 

1) 

5i 

-      24   33.3 

62.4 

62.1     84,8 

18.9 

98,1  1  37,6 

27-48 

6A 

Dec.      1  34.3     61.2 

60.3     93,5 

29.8  1  96.5  1  35,4 

24-(il 

.— 

6* 

-       8   34.1  1  6O.3     52.4     90.0 

32.8     92.9     34  6 

24-26 

— 

5i% 

-      15   34,2  1  60.3     62.1     94,0 

32.8     96.9     S4,4     23-65 

_ 

5i 

—     22I  36,0  1  61,0     63,1     99,0 

32.8    102.4     34.4     2263 

— 

6,% 

•  July  30,  '14  ■(-  to  4  •/„ ;  July  31,  8%l ;  Aug.  1,10%:   iug.  8,  8  °/S  :  Aug.  8.  S'H 


OUBBENCr  TrOTE  ZSSTTE. — The  amoant  of  currency  notes 
isaned  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below ; — 

Z.— Issue  Account. 


1915. 
Total  to  Nov. 
Week  to      „ 

n        Dec. 


15. 


Notes 

Issued 

£ 

,  223,73^  893 

,      5,212,8fi7 

6.128,408 

5.905,079 

5,801,909 


Notes 
Oancelled 

£ 
135,184,617 
3,533.486 
3,740,067 
3.527.378 
2.948,833 


Notes 
Outstanding 

£ 
88,551,276 
90,225,657 
91.913.999 
94,291,700 
97,144,776 


Gold  Coin 
&  Bullion 

£ 
28.500,000 
28,600,000 
28,500,000 
E8.500.000 
28,500,000 


Notes  outstanding — 
One  Pound         ...        ^ 
Ten  Shilling       

Certificates  outstanding ... 

Investments  Reserve  A/a 


Total 


II.— Balance  Sbeet,  December  15, 1915, 


Ratio  of 

Gold  to 

Notes 

% 

32-2 
31-6 
31-0 
30-2 
29-3 


£ 

68,lf  2.444 

23  442.331 

5,560.000 

734,893 


97,879,668  ' 


Advances — 
Scottish  &  Irish  Banks  of  Issue      — 

Other  Bankers  169,000 

Trustee  Savings  Banks        ...       249,000 

Oarrenoy  Note  Redemption  A/o— 
Gold  Coin  and  Bullion         ...  28.500,000 
Government  Securities         ...  54.620,563 
Balance  at  Bank  of  Bngland...  14.351,105 


Total 


,  97,879,658 


BUKIiIOW. — The  Ballion  moTements  at 
on  foreign  account  have  been  as  follows : — 
J  rrivals. 
1916.  £ 

Dec.    16,  Thursday ...    629,000  bars. 


17,  Friday 

18,  Saturday 

20,  Monday 

21,  Tuesday  , 


Nil. 
Nil. 
650,000  Foreign  coin. 

7,000  bars. 


,      22,  Wednesday     883,000  bars. 

Total  for  week  ...  2,169  000 

Net  aggregate    ...   [713,000  influx  for  week. 


Dec.    23,  'Thursday . 


Nil. 


*  Set  aside. 


the  Bank  of    England 

Withdrawals. 

£ 
^250,000  Spain. 
J  125,000  S.  America. 
"1    32,000  Canada. 
^  20,000  U.S.A. 

315,000  sova.  U  S.A. 
(  100,000  Abroad. 
\      5,0C0  D.S.A. 

200,000  Continent. 
r  70,000  U.S.A. 
-;    61,000  Canada. 
(.   lt,OC!0  Continent. 
f   60,000  U.S  A. 
(  200,000  Egypt.' 

1,456,000 
] 
433,000  30VB.  U.S.A 


Comparison  of  Bank  Returns    Excbanres,  Prices,  &.c. 


Bank  of  England  (In  £'s  sterling, 
00,000'8  omitted)  : 

Circulation     

Public  Deposits 

Other   Deposits 

Government  Securities 

Other  Securities 

Reserve       

Ratio  to  LlabiUtiea 

Bullion  (both  Departments)  ... 
Money  :— 

Bank  of  Bngland  Rate 

Bank  of  France  Rate  

Rate  3  months'  Bills  London  ... 
UzcbangeB 

Paris  Cheque .,,,, 

Hamburg  8  days  

New  York  60  days    

Bombay  Telegraphic  Transfers 
Prices : 

Oonaola  2i  %  Cash    

French  Rente  3  %  Money    

Silver,  London  spot oz. 

Wheat,  QfizHtt>  average  .,«..qr. 

Cotton,  Mid   Upland    „lb. 

Iron.  Scotch  pig       ..  ...^     ton 


1906 

£29,2 
7.4 
46,6 
12,8 
38  9 
19.3 
36t% 
30,0 

4% 
3% 
3i% 

25  104 

20  36  i 

4  82i 

l/4i 


98  70 
-/30t 
28/5 
-/6-40 
68,n 


1912 

£29,3 
12,4 
39,1 
13,0 
36,8 
19.5 

37-85% 
30,3 


1913 

£29.4 
9,4 

42,1 

11.2 

35  9 

22.2 
43  02% 

33.1 


5%  5% 

4%  4% 

4J-41^%  4J-4||% 


1914 


5% 
5% 
21% 


85  14  25  32  25  03* 

80  39  80  464        — 

4  81  1    4  81  25  4  83 

1/4?,  l/4s',  1/35 


75 
89  32 
-/283 
30/7 
■;7-13 
73/4  i 


72 

85  05 
-/26(i 

31/2 
-/6-91 

66/U 


63i 

70  50 
■/224 
42/7 
-/447 
69/9 


1915 

£35.0 
63,1 
99,0 
32,8 

102.4 
34,4 

22-68  IK 
51,0 

5% 
6% 
5rk% 

27  65 

4  70 
1/4A 

S8i 

63  75 

■'25jJ 

53/11 

-/7-63 

82/74 


ARGENTINA.— Oold  in  Oaja  de 
Conversion. 

Nov.  24, 1915 Pesos  235.448.875 

Nov.  17,1915 235,44  ,006 

Deo.  31,1914 221,703,321 

Deo.  31,1913 233,629,114 

Jalj  18, 1913  (maximum)  266,831.800 


BRAZIL.— Oold  in  Oaisa  de 
OoDversao. 

Nov.  20,  1915  £5.015,397 

Sept.  25  to  Nov.  13, 1916  6,093,284 

Deo.  31,  1914  9,230.525 

Dec.  31,  1913  18,400,601 

Feb.  19,  1913  (maximum)  26,772,300 


FOREIGir  BAN-XS.             fin  jE's  sterling— 000' 
t  Last  Return  before  the  War. 

3  omitted,] 

DENBIARX. 

Gold. 

— Cash.— 
Silver. 

Total 

DIs- 
ooonti. 

Balano* 
Abroad 

Olroula-      De* 
Uon.      poBlti 

July  31. 1914t  ... 
Oct.  30,  1916    ... 
Nov.  30,  1916    ... 

£4.100 
6,917 

6,931 

£341 
247 
228 

(4.441 
6.184 
8.169 

£8.197 
4  030 
3.670 

£786 
3,323 
3,360 

£8.893!    £47 
12,860  1,216 
12.267  1,342 

Nov.  30.  1914    ... 
Nov.  29,  1913    ..■ 

4,331 

188 

4,623 
4.260 

6.713 
4.541 

1,186 
1,265 

11.727     377 
8.166     112 

FRANCE. 


Gold. 


-Oaih.- 


Jiily  30. 1914t  £166.654 
Dec  9,1816...|  197.601 
Dec!  18  1915..-!    201.066 


Dec    10. 1914...  I    165,670 
Deo.  18, 1913...  i    140,884 


Silver. 


£25,013 
14.260 
14.309 

14.041 
26,033 


Total. 


Bills. 


[  Olroala- 

tlOQ. 


4190.667  £97.768'  £267,327 
211861  12.6S2;  66'.  819 
215,365      14.670    537,980 


179  711 
187,017 


164  032 
68,886 


399,44'. 
227.8bl 


Pabllo 
DepoBlti. 


616,302 

6.234 

89.470 


CER- 

MAITS-. 


Gold. 


-Oath.- 


July  23,'14t  £87.843 
Dec.  7.'15...  121.810 
Dec.   1B,-15...     121,888 


£18,727 
1,798 
1.860 


Dec.   15.-14...    102,600      2.248      104848      32.182 
Dec.   15.-13-.I     60,436    13.844        74.280        4.616 


Notes  of 

^    Treasury  , Loans  & 

Total.     &  of  Other      DIs- 
Banks        oounta. 


Private 
Deposits. 

£37.903 
117.818 
83  568 


7,062     1C6  878 
8,095       26.862 


£84.670  B5.279 
123,808  23.856 
123.748      16,970 


Circula- 
tion.    !  Deposits, 


£94.S4S!  £47,188 
302.044  83.363 
304,989,     88,286 


=0"AW»-,''5^"ll??^.  1"^^ 


Ang.  1.  1914t 
Dec.  4,  1915 
Deo.  11,  191B 


Dec.  12,1914 
Dec.  13,  1913 


ITAI.T. 


July  31, 

•14t... 

Nov 

10, 

■16  ." 

Nov 

20, 

•15  ... 

Nov.  20.  "14 
Nov.  20.  '13 


£13.498 

34.756 
35.059 


16.302   484 
12^458_  767 

-Oash.- 


£249  £13.745 
291  35047 
335   35.394 


16.786 
_i3,a3 


156.781    213788      85,715 

47.407 98.474 34.85? 

DiB-  Ad-       Olrcala-      De- 

ooanti.     Tanoei.       tlon.       posits. 


£1.437 
3.04S 
3.609 


13.422 
6.4 1 4 
6.419 


£10.332 
7656 
7.432 


14.227      10  863 
7,330 8  974 


£35.660 
47.339 
47,103 

39  525 
26.187 


1,234 
300 


Gold. 


Silver.  I    Total. 


£44  659      E4.267 
41.338        4,341 


Other      Loans  &  Oircala- 

Oash.*    Diso'nts.l    tlon.      Depoetta. 


£3  887 
M  052 
32.379 


r-S48,456-^ 
48  928  :      4.337 
48,679        4.981 


^49628- 
48.536 


£26.017  !£69?04 
27  388  116  662 
34  625    .116,798 


34  677     84  651      19.823 
23,5.03      69.695        7.080 


•  Including  foreign  gold  bills.  State  notes,  and  small  change. 


JAPAN-. 


Gold.      Discounts.    Advances.         Notes. 


Deposits. . 

Public.       Private. 


Aug.    1,  '14t   £21.867  i    £1,829    '      £7,883  £32,722       {13,818        £1.521 

Nov.    6,  '15... i  21.774  484    ,       e,''07  31,162     :    23,206  6.238 

Nov.  13,  '15     I  21,774  i         486    I       6,750      t       30,65!     '    23,331  7,037 


Nov.  14,  '14.-I  21.412 
Nov.  15,  '13...  I  21.684 


1,379 
1,823 


8,193 
9,631 


28.306 
31.761 


13.760 
18.808 


3.008 
1.612 


N.  TORK  ^ 

BANKS         Own 

4iTRUSTS    Vaults,  positories'   Total. 


-Reeerve.- 

I   In  De- 


Aug.  l,'14t... 
Dec.  11,  '15  ... 
Dec.  18,  "16  — 

Dec.  19, '14  ... 
Dec.  20,  13  ... 


£103,916  £43.130  |  147048 
100.970;   43,716     144.686 


67,023    25.147 


92170 
79.330 


Loans 
and   DIs- 
oounti.  I  Deposits. 


£411.238  6387.185 
630.082  674  373 
635.361    677.676 


435  616 
370,354 


413.232 
338  510 


Olroula. 
tion. 


£8.318 
7,022 
7.010 

11.692 
8.9^8 


Surplus 
Reserve, 


£1720 
35.604 
32.764 

24,196 
3,222 


NOR'V7AT. 

Gold. 

Balanoa 
Abroad. 

P'r'gn  Gov. 
Secorltlea. 

Dleoounti 
&  Loam. 

Olroula- 
Uon 

Deposit 

Jnly  31  1914t 
Dec.     7.  1916... 
Dec.  16.  1915... 

£2.960 
3.628 
3.641 

£1.678 
3.788 
3,499 

£493 
781 
781 

£4,868 
4.314 
4,609 

£8.752 
8  404 
8.717 

£793 
1.377 
1,147 

Dec.  15.  1914-.. 
Dec.  16,  1913... 

2,286 
2.605 

1.574 
1,585 

603 
604 

8,563 
4,082 

7.140 
5.932 

945 
36i 

RUSSIA. 


July  21.'14f 
Nov.  29."15.. 
Deo.    6,'15... 


Dec. 
Dec. 


e.'i4... 

8.'13... 


Gold.    I  Silver. 


£174.509'  £7,383 
133.680  2,043 
183,624    3,220 


176,906 
167,704 


4.491 
6,043 


Total. 


£181.892 
186.723 
186844 


SPAIN. 


Ang.  l,'14t 
Dec.  4.'16.. 
Dec.  11,'16.- 


Deo.  12.'14...    22.837 
Dec.   13,'13...     19.070 


Gold. 


-Cash.— 


181.397 
174.347 


Notes  in  Loans  J: 
Reserve.   Dlsc'n'cf. 

1- 


£8.589 
7.438 
8.925 


6.933 
7,363 


OirOQ. 
latloa. 


£78.081  £163.411 
481.464  516  462 
474.402    621,974 


159119 
100,478 


283068 
170,137 


Total 
Deposits. 


£109911 
153.139 

151922 


£21.804 
34.197 
34.406 


Silver. 


£29.187 
30010 
30.117 

28.253 
28.942 


Total. 


£50.991 
P4,207 
e4.£23^ 

61,090 
48,012 


Loans, 


£40.672 
41.498 
41.340 


Spanish 
4% 


£13.778 
13,777 
13.777 


Olrou- 
la tlon. 


98  406 
108.394 


£77.657 
82  886 
82.541 


48.632      13,777      78,166       23,757 
42.044      13.777      76.496        17,156 


Deposits, 


£18.966 
27  036 
27.636 


S'WEDEN. 


Aug. 
Dec. 
Dec. 

1. 

4. 

11, 

14t 

•16 

■15 

— 

Dec.  12,  '14   ... 
Dec.    13,  '13  ^^ 

SWITZER. 
XiAND. 

July  31, 1914t 
Nov.  30, 1816... 
Dec.  16,1815... 


Gold. 


£6.717 
6.291 
8,342 

6.808 
6,687 


Balance     Swed.  it  For.    Discounts  {    Circa-    i 
Abroad.      Govt.  Sees.      &  Loans.      lation.    Deposits. 


£3.903 
5  160 
5.911 


£6.160 
7.980 
7,666 


2.608 
6.013^ 
-bash.— 


£1.656 
2.808 
2.897 


1,472 
1,634 


£7.496 
4.931 
5,689_ 

10.811 
8,683 


£13.432 
16  883 
16  4z6 

16.412 
11,830 


Gold.    I   Silver. 


£7.876 
8899 
9.949 


£238 
2,174 
2,147 


Dec.  15,  1914._     9,604  939 

Deo.   16,  1913...     6.866        1,000 

U.STATESi, Cash . 

FED.  RES. 'Gold  Coin 
BANKS,     and  Certs.!    Total 


Total. 


Nov.  19, 1916.. 
Nov.  26  1915.. 
Dec.    3,  1915.. 

Dec.     i,  1914... 


£63.195 

64.214 

_66,036 

46,182 


£88,630 
71.856 

71,572 

62,586 


£7.913 
12.073 
12.086 

10.443 
7,868  _ 

1     Loans 
I       and 
'Discounts. 

£9,030 

9.796 

10,^71 

1,869 


Discounts  dh 
Advances. 


Olroola- 
tion. 


£10.391  £16,371 

6,914  16.697 

6.830  16,480 


8.412 
4,804 


16.042       3,692 
10,312  J_2,209_ 


6  363 
6,355, 
De- 
posits, 

£3.128 
2  363 
3.857 


Reserve 
Deposits. 

Circa 
lation. 

Total 
Re- 
sources 

Gold   Res. 
agnst.  Net 
LiabUities 

£76,999 
79.690 
78,683 

£2,685 
2.677 
2.794 

£94.365 
97.068 
87,072 

79-6% 
779% 
80  9% 

60,213 

794 

51,617 

- 

December  25,   1915.] 
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II.— FOREIGN  BANK   RATES  OF  DISCOUNT. 

^— Oarrent  Rates- 


%  Date  PUed 

Paris 6  Aag.  20, 14 

Berlin 6  Dec.  23, '14 

Amstordam 44  J^y     1.  '15 

BroBsels        B  Aug.  27,  '14 

Vienna         5  Apr.  12,  16 

Petrograd     6  July  27,  "14 

Oopeohagen 6  Julyl0,'15 

Ohristlania 6}  Dec.  15, '15 

Berne „,        ...  44  Jan.     2, '15 

Home 54  Nov.  10, '14 

Madrid          44  Oct.   26. '14 

Stockholm 54  Jan.    5.  '15 

New  York  (Fed.  Rea.  Bank)  3-5  Feb.    4,  '16 


/ — A  Year  Ago — , 


% 

S 

5 

6 

6 

64 

B 

8 

64 

6 

64 

44 


Dabe  Fixed 
Aug.  20,  '14 
D-  •.  23,  '14 
Aug.  20,  '14 
Aug.  27,  '14 
Oct,  29.  '14 
July  27. '14 
Aug.  10.  '14 
Aug.  20,  '14 
Sept.  10.  '14 
Nov.  10.  '14 
Oct  28. '14 
Aug.  28. '14 


III.— PUBLIC  INCOME  AND  EXPENDITURE 

[OOO'a  omitted.] 

Other      Other 

Income   Expend. 

Exces.s  includ'g  inclnd'g 

o(        Loans    Lo-n.s& 

Expend!-  Expedl-  &  Ad-  Advances 


Treasury 
—Balance^, 


1915.  Revenue    ture 

Period  £  C 

7  days  to  Deo.  4  3,316 
7  „  D,v..  11  5,813 
7       „      Dec.  18  7,194 


ture  vances  Repaid  Amt. 

C              £  £  e  £ 

70  079    66.263  92,635  18,455  3l.8i?2 

27.663    21.75S  31.667  8.843  3!?,851 

48.005    40,811  41,787  6,672  27,234 


+  or— 

for 
Period 

£ 


Treasury 


Bills 
Ont- 

stand'g 
£ 


-1-7,917  335,39» 
+  969  J5!',394 
-5,617    371,180 


255    „    Dec.  18  169.122  l.Ool  829  892,707  1,240.938  404.493  27,234-56,217*+294,030» 

266',,    Deo.19114,532    285.549  170,937    230.861    42.813    27.515  4-17,080' +85,350« 
*  [Qcreaae  or  decrease  compared  with  April  1^ 


IV. 


-FOREIGN    EXCHANGES. 

Coarse  of  Sxctiange, 


London  on — 

Holland 3  mos. 

—        Cable 

Deo.  23,  '15 
11  124 
10  94* 
31  61' 
31  16 
344 

4  734 

4  74 
28  07 
27  66 

1624 
17  20 

46} 

25  08 

26  424 
24  35 

Deo.  17,  '15 
11  114 
10  904 
31  484 
31  05 
34  i 
4  72J 
4  7.'i 
28  10 
27  674 
149J 
17  00 
465 
25  124 
25  25 
24  85 

Deo.  10, '16 

11  31 

11  11 

31  50 

31  05 
Mi 
4724 
4  734 

28  05 

27  664 
149i 

17  124 
46i 

25  15 

25  60 

25  20 

Dec.  3,  '15 
11  444 
11  244 

Italy  3  mos. 

—    „  Oable 

31  20 
30  75 

Liebon  &  Oporto     do. 

33i 

4  70} 

—           _  Cheques 

4  714 
27  974 

—       Cable 

27  574 
-149 
16  75 

25  00 

Petrograd _     do. 

ioandinavia do. 

Spain  (Bank  places)3mo8. 
—     Oable 

Switzerland  3  mos. 

—    Oable 

25  65 
25  25 

Foreign  Bates  of  Exchange  on  London,  &.c. 

Deo.  23,  '15 

Deo.  17,  '15 

Deo.  10,  '15 

Deo.  3,  '15 

ileiandria  

.  Sight 

974pi. 

974PU 

974pi. 

974pi. 

Amsterdam  .... 

.  Sight 

loa.  90o. 

lOa.  90o. 

lift.  lOo. 

lia.  250. 

Bombay 

.  Transfers 

Is.  4s',d. 

13.  45»,d. 

l3.4Ad 

Is.  4J5d. 
49,?  i 

Buenos  Ayres   . 

.  90  days 

49d. 

4941. 

49,^. 

Oalontta 

.  Transfers 
.  Transfers 

Is.  4,',d. 
Is.  lOjd. 

Is.  4,',-d. 
Is.  lOjd. 

l3.4,Vd. 
Is.  UW. 

is.  4,'5d. 

Hong  Koog  

Is.  Hid. 

Italy  

.  Sight 

311r.  lac. 

311r.  05o. 

31Ir.  lOo. 

301r.  75o. 

Lisbon    

.  Sight 

344 

34i 

34s 

34 

Madrid  

.  Sight 

25p.    10 

25p  124 

25a.  10 

25p.    00 

Montevideo  

90  days 

6351. 

64Jd.  " 

544.t 

54Jd. 

Montreal   

.  Cables 
.  Sight 

$4  73! 
$4  724» 

«4  724 
t4  72 

«4  723 
t4  724 

(4  71 

New  York 

*4  704 

^ 

,  60  days 

$4  70* 

$4  694 

S4  721 

t4  69 

84  674 

__ 

.  Cables 

«4  73|» 
6.8441." 

«4  72t 
5.8441. 

|4  7U 

—        on  Pari 

s  Sight 

5.B5f. 

6.854t. 

—      on  Berlin  Sight 

77c.- 

7610. 

78^0. 

78Jc. 

—on  Amst'd'm  Sight 

431c.« 

431c. 

42JC. 

420 

—     on  Mexico  Silver  ft 

42c.  0.3.* 

4Uo.  O.S. 

42}c.  U.3. 

4240.  U.S. 

Paris  

.  Cheques 

27f.  660. 

27  (.  65o. 

271.  65c. 

27 t  55o. 

Petrograd 

.  Sight 

152 

150 

150 

149 

Rio  de  Janeiro  . 

90  days 

124<1. 

12,'.d. 

12Jd. 

12,',d. 

Bcandlnavia.... 

.  Sight 

16kr.  95 

16kr.  80 

17kr.  20 

16kr.  80 

Shanghai   

.  Transfers 

23.  BAd. 
24f.   95c. 

2s.  64i. 

2s.  7!id 

23.  7d. 

Switzerland  ..,. 

.  Sight 

24t.  9Jc. 

25f.  203. 

25'.  2240 . 

Valparaiso   

90  days 

Slii. 

8]d. 

9,',d. 

9Ad. 

•  Wednesday's  rates. 


v.— BANKERS'  CLEARIi^G-HOUSE  RETURNS. 


Name. 

Week.      Amount.    Ino.  orDec.* 
1916.    1       e                   £ 
Deo.    IB'  1,915.306  +      819,408 
„      18      879  000+      21S.O0O 
„      18   4231.700+      104  700 
„      18      586,779+      138.828 
„      18      467,031  +      130,004 
„      18  6.0.i7,018  +  2,273.256 
..      18    7633478+  2  788,862 
,.      18   1.607,100+      864,100 
„      18      382,030+       8P,212 
..     18      551,831+     221.158 

1916  Agg. 

& 
87,118.859 
39153.000 
188,783  200 
31  658.535 
20.041.735 
282.119.802 
343.562  985 
73.997  200 
18.367.933 
30.61j.008 

Ino.  or  Deo.* 

BraillNOHAM... 

Bbistol.„ 

DnBLIN  ___ 
Lbbdb    

fi           1     % 
+13.140,057  + 17-7 
+  2.959.000  +    8-2 
+  18.087,100  +    93 
+  6  294  603  +  249 
+  4.613,049  +  30-0 
+  61,116.250 +  276 
+  28849.850+    84 
+  17.819  900-^317 
+      6.30.414  +    3-0 
+  6,959  639  +  24  6 

LmCESTkR 

lilTEBPOOL    ... 

Ma^chestkb 
Nbwcahtlh  ... 
nottinoham 
SaawmsLD    ... 

LONDON—  1916. 

Town     Dec.    22 

Mktbopolitan     „     22 

OOUNTBY    .,.,«       „       22 


Total.. 


fflOO'a  omitted  from  the  London  clearings,] 
216944  +       51.235  1  10.686,078  -  1,6834661-12  9 
18.7l3+         2.362!       911.573 '+       B6.778  +    7  9 
32,003+        6,423;    1.539229+     190.o36|  +  14-l 


^22 266,660  +      60,100    13.135,880  -  1,326,063  -  9-2 


The  toUowing  speolal  items  are  included  In  the  London  clearings  ;— 


Stock  Bxchanob 
sstilino  dats. 


1916       I  £ 

Nov.  12I  48.793 
Nov,  26  41.581 
Dec.  16  _  48.457 
m6«gg.    974,765 


OoNaoiA 

SSTTUSO   DATS. 


1916  I  «  I 
Oct.  1  62.018 
Nov.  51  47,524i 
Deo^l  66,008[ 
589.654 


+  or—* 


"fodrth"  0»  thb 
Month. 


1916  I 
Oct.  41 
Nov.  4 
Deo.      4 


»    I  +or-« 

47.178'+    8.718 

49.924  +  15.593 

41,073  +_4,65p 

649.116  -  63  410 


MJompared  with  a  year  ago 

VI.  — FREIGHTS.  —  According  to  MessfsrFafrarTGroveg  4 

Co.,  representative  steam  freipht  quotations  compare  as  follows  : 

HOMEWARDS.     1916.  1914.   1913.  Homewards  -com.    1915.  1914.  igp. 

Alei.  to  Lend,  or  Hull  65 '0     13'6         7,6    O.S.  Atl.l'ortjs  to  U.K. 

Australia  to  a.K 95/O       —         30;8        Coot,  (grain) I7/8       7  6       1/9 

AMfr  to  L.H.A.R _         _  _      N.O.toL.H.(ootton,4.!,T.)—       25/0     12/0 

Bombay  to  p.p.d.w.lll/3d  w.22/0d  w  18/0   N.O.t<iD.K.(cotton&gr.)  —        _  _ 

Bnrmah  0.0 1276     31/3     23/9 

Calcutta  to  p.p  d.w.l47  6d.w.32/6d.w.20/6  OUTWARDS. -Cardiff  to 

Danube  to  A.R. _        _  g/i  Bom-   Col-      I'ort    River  St.  Vln- 

OdMsa  to  L.H.A.R.  ._     —        —  7/3  bay.  ombo.    Said.  Plate,   cent. 

B.  Plate  to  D.K  Gont.  120/0    45/0      12,'0  1916...    -       -      70/0     40/0        - 

D.a  Atlantic  Ports  to  1914..  20/0    21/0    20/0     15'8       — 

L.H.  (cotton) 262/6    90/0       —     1913...  10/0      9/8      7/0     13/0      7/9 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  cot- 
responding    dates    in   previous   two  years  : — 


DEC.  25. 


METALS,  MINERALS,  tee. 
Iron — Scotch  pig  'ffnrranta  ...ton 

—  MiiLlle.jbro'  xarnuits     ton 

—  Hematite  warrants ton 

—  StafTonlshlre  bars,  London  ton 
— .  Common  bars   ton 

—  Stock,  MldiUesbro" tons 

Steel  Ralls ton 

Copper— Standard ton 

—  Stook,Europe4afltL,Xov.J0tons 
Tin— English  Ingots ton 

—  Straits    ton 

Tlnplates— Coke  I.O bor 

Lead — Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

Quicksilver— (761b.)   bottle 

Aluminium ton 

Antimony— Regulus ton 

Coal — steam  (best)  Cardiff  ...ton 
(best)  Newcastle ton 

CHEMICALS,  OILS.  tee. 
Nitrate  of  Soda— Chemical cwt. 

Soda — f^^ystals  ex  ship ton 

Coehlneal— Teneriffe  Silver  ...lb 

Copra— >Ialay  A  Straits  ton 

Gambler — Good  marks  cwt. 

Indigo— Bengal  good  to  floe. ..lb. 
Linseed  Oil— Spot,  barrels  ton 
Linseed— Oalcutta,  spot ..  4101b. 

Olive  Oil— Spanish tun 

Palm  Oil— Lagos    ..ton 

Petroleum— American  ...gallon 
Rape  Oil— Reflned  English  ...ton 

Soya  Oil    ton 

Tallow — Aast.  mixe^l  cwt. 

Turpentine— Amer.  Spirit  ..cwt. 

Rape  Seed— Toria 4161b. 

Rubber— Para,  spot lb. 

—  Fine  plantation  (stnd.  crepe )lb. 
— World's  Vi3.sup(allkind.s)  A.ngton 
Shellac— T.  N.  Orange,fair...cwt. 

TEXTILES. 
Cotton— Middling  Upland lb. 

—  Egyptian  good  fair    lb. 

—  Pernambuoo,  fair lb. 

—  Mid.  Upl.  New  York   lb. 

—  Stock,  Liverpool,  Deo.  17  bales 
Flax — Petrograd, Yarapol  ...^ton 
Hemp — N.  Zealand,  good  fair  ton 

—  Manila,  Fair  strips ton 

Jute — ^First  Marks,  spot   ton 

—  Red  SCO ton 

Silk- Blue  Elephant lb. 

Wool — Pt.  Philip  unw^hed  av.lb. 

—  Lincoln  Half  Hogs     ..  lb. 

Hides  — Eng.  Ox.  best  651b.  up.  lb. 
Leather — Dressing  Hides lb, 

VEG.  FOOD.  CORV.  Jte. 

Wheat— Vis. sup.  U.3.  Deo.  IStins  

—  Red,  price,  N.Y.  601b.  ...bushel' 1404o. 

—  English  Oa2>«^ave^.4801b.  qr.  ' 53  U 

Flour— tiOnd.Whites  eiMill2801b.    ....„ 510 

Barley— Eng.  <7az.,aver.40O  Ib.qr    4/,'5 


1918. 


191«J 


1913. 


...  82 '74.- -     89/9 

...     76  4.- -  63'7» 

...  115'0 67  0 

...213  10 29 

.  213  2'8 27  7'6 

120.837 103.184 

211 28  7 '6 

...  284  5  ....-  £57-£57  5 

30003 35741 

2187 2152-2153 

2170 2149 

25  0...     13 '8 -17 '9 

229  219  7/8 

283  227  2/6-227  5 

...£18  10, 211-211  5 

...    nom.i 281—283 

....    nom  219—253 

...    nom. 20'8 

228 13/3 


....  14/6-14'9 
.  23  2/6—23  5 
....   l/9-l'lO 

£31  5 

13  0 

....  14y'8-15'0 

239  5 

76  0 

252 

£« 

-/lO 

245  10 

£35 


49  0 

48'3 

64  0 

3/3{ 

.   3/7-3'7i 

20.009 

.  79/0-30/0 


10/9 

...  22  2 '6-22  5 

2/1—2/8' 

224  5-224  10 

21  3 

12'8-140 

222  15 

47  0 

2.M 

£29  15-229  17 '8 

-m 

234  lOl 

223 

31'8-32'6 

35'3 

41/0 

2/10 

2  0 

21.210 

62/0-63  0 


68'li 

50'3 

-  n/o 

-.£9 

27 

140.374 

28  10 

£31  5-264  10 

28.757 

...    2170-2171 

2167  15 

13/8-18'0 

£17  19 

£21  10-221  15 

27  10 

281-8R5 

228-230 

21/0 

1&'8 

10  9 

...22  2  8-22  S 

1/10-2/0 

£30  17/6-31  2 '8 

17  0 

3/0-38 

225  83 

.- 47/3 

217-248 

238 

—     -'8V 

I -...  231  5 

...  226  2'8 
33  0-34  3 

319 

....„    48  0 

3  1 

2  2t 

13907 

84/O-85/0 


•/7  63.. 

-'9-60.. 

•/8-43n-.. 

W-IO'.  .. 

842.400.. 

£75. 

£38. 

£45. 


-/4-47 ./891 

/6O5. —      -/»80 

■'4-8D; /718 

..  7.40'-.  .„ 12.800. 

703.330 899450 

£50 „ 232 

..224  10 £29 

..£25  10 228  10 

227  15 £19  10 £35 

£24  10 £18 £32 

12  9 93 U'3-U8 

L'O-IA -/9! — '101 ......    ./U-1'0 

1/7, 1/2-1/2J l/Ol— yOi 

-/8l -/7J — /7} — 

2/1-2/7 2/1-2/7 1/4-1/8 

90.583.000 79,285.000' 74.804.000 


Oats— Eng.  Oaz.,  aver.  3121b. .  ..qr. 
Maize— C.Y.... (new  bushel)  561b. 

—  Amer.  miseii,Liverpool  ,.100!b. 

—  La  Plata    4801b.  qr. 

Potatoes— Kents ton 

Rice— Imports  since  Jan.  l...tons 

—  Deliveries  do tons  ., 

—  Stock   tons 


u'iin.1 101<W 

42  7, 312 

410! -  298 

29/8 „  2511 

30  6 25  9 -  18  5 

non.l JU\: 784,-. 

...  9'5 7  2» _      9  3 

4V9 30  6 24'8 

1000 75/0— 30'0; „ 80/0 

41.793 28.369 „  12.095 

29.243 23  254 14698 

19523 6.810 i.884 


—  Price,  Basaein owt 18  0 17  0  ...  7  71— 7'lOt 


•  20'0 15'0-21  0 14  0-17  8 

.  1200—1350 90  0-97  8 72  8  -80  0 

....  £5  15-27 £3  5-25  6 23  10-210 


Tapioca- Pearl,  meduim     ..cwt. 

Hay— Best 2,0161b.  load 

Hops — English cwt. 

ANIMAL  FOOD.              1  1 

Beef— .*.rgen  chilled  hndqrs.  81b  ' 5/2— 5'8 4  9....- 

—  Scotch  sides 81b  1 5/4— 5 '8 5'2,.-... 

—  English 81b  ! 6  0—5  3 411 

Mutton— Scotch 8Ib    5  4-58 4  11 

—  English  wethers 81b   ._ 6  2—5  8 4.9 

—  New  Zealand  frozen 81b  j 4'4-4  11 38 

Pork— English  81b. 

Baeon— Irish  cwt. 

—  Danish  cwt 

Hams— Amer.  long  cut  owt. 

—  —  short  cnt    ^cwt 

Lard— Amer.  pails   cwt. 

Butter— Danish cwt. 

—  Siberian owt. 

—  French , ..cwt. 

—  New  Zealand cwt. 

—  Australian cwt. 

Cheese— Canadian  cwt. 

_  New  Zealand  (white)    owt. 

SUGAR,  COFFEE,  TEA.  &e. 
Suffar — Imports  since  Jan.  1  tous 

—  Deliveries  do tons 

—  Stock   tons 

—  Price,  Java,  96°  Pol cwt. 

Mauritius,  crystals cwt. 

Tate's  Cubes,  No.  1 cwt 


211-3 '0 
4  8  -4  10 

4  0-4/7 

5  4-8  8 
4  8-6/0 
3'8  •  4  2 

.5  8-6J 4'0-4'8 4'4-S'4 

..    930-105  0 72  0-78  0 64'0-7aiI 

,.    930-105  0 68/0-74'0 -  64/0— 74fl 

,.      90'0-95'0 700-740: 64/0—75/0 

910-93  0 70  O-74'O.....  68/0-75/0 

69  6 53  6-59  0 58'6— Si's 

.  160'0-163  0  ...  150  0-154  0  ...  130/0—133/0 

.120  0-130  0...    83/0-11 VO 

.120  0-131  0  ...  IIO'O— ISO.!) 

.132'0-138  0...  1210-128/0 

.-  -     ^-  .132  0-138  0...  100 1}-118/0 

.92 '0-95  0 77  0—79  0 e5'0-.8a'0 

.  90.'0-92,0 75/0-77/0 61 0—65/0 


.J0-13J0. 
.1200-160  0. 
.144  0-154  0. 
.133  0—146  0. 


Coffe*— Imports  since  Jan.!  tons  | 62.007 47.801 . 


—  Home  oonsnmption  do.    ...tons  |. 

—  Exports  do tons  1. 

—  Stock  tons  . 

—  PriceOostaRicagxL  to  flneowt.  I. 

Brazil  (Santos)  spot  ...cwt.  |, 

Tea— Imports. ..(for  11  months  )lb.  1. 

—  Home  consumption    do. lb.  j. 

—  Exports    "lo lb. '. 

—  Stock.  Nov.  30  '*  I. 

— .  PTice,Indian.Pek.9oug.go<>d  lb.  I. 

Ceylon,  Pek,Song.  Ord.. ..lb.  ' 

— .  —  Common  Oongon ...lb.  f 

Cocoa— <}renada,good  to  Sne  owt.  f 


622.234 848.633 872.150 

821.915 776.093 -  828429 

23.815 188.''9» 99.593 

19  8 16  0 10/3 

...    "Mn  , 28/0—27  0 16/0— 1V3 

40  8 31  0 17/9 

37.89* 


....  19341 15.284  •- 1*561 

.- 23.745 23933  .- —  21.17« 

31.932 14.082 10J53 

67/0-75  0 75  0—85  0 82/0-92/9 

39  6 42  6 44'3 

395.883.258...    302.849.031   -.    324.178J)« 
292.418.^45...     295.158.127...    280.896.01* 

..  56329.310 65.113.134 63.128.490 

151.913J)00  ...      74.488.000 125.434  000 

. — -9 -9 -/8l 

-/9t -.'9» -Hi 

.- -7. -m -'41— /M 

.-  68/0-90/0 73/0-74/0, 61/0-82/0 


*  Prices  more  or  less  nominal  owing  to  eiiceptional  conditions  prevaillos. 
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Yin.— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


Company.     ,  Week  to 


B«L  ft  CDowD  Dec. 
OorkBa«.4-S.O.  O-c. 
Dntnix  b  S.E.  DtK. 
3%.  Northsm  Dec. 
3t.a.*We«t«m  Dec. 
HJd.  at.  Wert.  Dec. 


Total, 


180.654  + 

10B.127  + 

276.898  + 

1,1E9.790  + 

1,665,917  + 

649.414  + 


9.182 
4.54S 
2.268 
25.090 
93.857 
8,615 


*.•  On  Auffutt  6,  1914,  Govfrnmenl  attumed  control  of  raitwayt  of  Great  Britain  under 
marranit  reneteaiU  treeekly,  issiied  in  ptirmance  of  Regulation  of  the  rorctt  Act,  1871. 


INDIAN  RAILWAYS. 


Oompany. 


Bull  Llgbt  ... 
Otngal  4  N.W. 
Bengal  Dooan 
Bang.  Nagpor 
Bomb.  Baroda 

BoTma  

■««  Indian ... 
!M.Indlan  F«n. 
Hadlaa  4  S.)L 
EHtam's  Guar. 
&oll.&Eamaon 
Sooth  T"^***" 
loath   Punjab 


Week  to 
Nov.     13 


Nov. 
Nov. 
Nov, 
Nov. 
l>-c. 

NmV. 

Dec. 
Dec. 
Nov. 
Oct. 
Nov. 
Nov. 


Miles. 

+or-. 

883 

+11 

ue 

24)66 

+37 

163 

2,886 

+  9 

2,869 

+32 

1.342 

2.718 

— 

2iI.of  Aag. 


3.U2i 

3a31» 

797 

S45 

1,783 

823 


+132J 
-11 

+  1 
+10 


Cross. 
Bopeo. 

"1.30000 

U.IOO 
3  38.2J0 
4B.1&7 
7.21000 
13  32.000 
3.3450S 
20.35.000 
23.07.900 
7.40000 
1.86  847 
60.072 
5-30.368 
7,16.774 


+  0t— •    ; 

BapMf. 

-  2,989 

-  1.000 

-  66284 
+       9.781 

-  64000 
+  1.26000 

-  22.073 

-  70.000 
7.23.200 

16.444 

30-692 

3.822 

62.703 

1,65^43 


Wks 

7 

8 

7 

8 
34 
11 
S3 
12 
11 

8 

4 

6 

8 

St 


Total.     , 

_BapMa. 

8,04,000 

6.23  600 

19.02.570 

2,97.553 

2.54.27.662 

1.24.28.000 

1,16  22.904 

2.26.95.000 

1,76,95.300 

55.00000 

7,16.429 

3,24.005 

38.17.935 

36,91,893 


+or— • 

Bnpees. 

-^21,775 

-  71.900 

-  1,90.773 
+  34,166 
+  4.69-375 
+  10.41.000 
-11.50.246 

-  2.37.000 
+  31.40.436 
+  4.13.323 
+      40  870 

-  11.030 
+  6,06.667 

-  3£3,513 


COLONIAL  RAILWAYS. 


Company.  , 
ten.  Northern 
Jan.  Pacfflo... 
}d,Tnuik  Pac, 
3rand  Trunk 
Ird.  Trunk  W. 
Jtt  Grd.  Ha. 

IfftjhonalanH 
iOd.   W.  Aust 
S9W  CapeCent. 
Bhodeala  Elys. 


Week  to  <  Miles.  +or-«    Cross.       +or— •     Wtsj 
Dec,      14^,280^-      *823,700+^395;900  10    I 
D.^-.      14    12.921    +602  3.055.000+1,348.000  23 
D. -.      14         816     -  38.255  +     26.372  23 

Dec.      14      44)08     —        155466  +      16.714  49 
Dec,      14         338     -  40.849  +     10-828  49 

De.:.      14         189     —  13.979  +       3.787  49 

M.ofOct.         761      -  63.911+     10.568     It 

MofSept,         277      -  6.653-       2.359     3t 

Nov.     20         206     —  1,604  -  103  46 

M.  of  Oct.      1,397     —  76.200  +       2,697     It 


Total.    I    +or— • 

"  8,868,000  +3J3U00 

69  628  000  +7.661.000 

639  347  +    188  507 

7.718.153  -    466.059 

1,638  677  +    128,378 

568,2.7  +      55.801 

16.721  -       9.720 
82,183  +  802 


FOREIGN  RAILWAYS. 


Company,  i  Week  to  , 
Sooy&QandB;  Dec^  18 
Lntofagasta ...  Dec.       19 

Lraoco M.of  Oct. 

iIg.N.  East...' Dec.  18 
LiR.  Tranaand.  Not.     20 

Bollvat M.  of  Nov. 

BraiU    M.  of  Oct.! 

Panllsta SI.  ofOct-i 

Mogyana  ...  M.ofOct. 
B.A.  &  Pacific  Dec.  18 
3.A.  Gt.  So....'Dcc.  19 
3_i.  Western  Uec.  19 
)ent.Ajgentlne  Dec.  18 
)»nt.  Uruguay'  i  ec  18 
„  (E.  SxU)  a-.  18 
,  (N.  Eit.)  D,c.  18 
„  (W.  Eit.  Di-c.  18 
Tolomb.  Nat, -^.  ofSov. 
3oL  Ry3.&Nav,  M.ofNov, 
3ord.  Central  Dec,  18 
>iban  Central!  Dec.  18 
Doradfl  Ext....)  M.of  Nov.' 
SgyptianDelta,  Nov.  20 
iatte  B^oe...,Lk■<:.  18 
Jt.  S.  of  Spain;  .Sov,  20 
It.  W.  BraziliUec.  18 
j«  Qoalra&Ca.  M.of  Nov. ; 
^.eopoldina  ...  [)ec.  18 
lanlla  North  Dec.  18 
„  Sooth  Di'c.  18 
ilJd.  Urueuav  M.of  Nov. 
fltrate(2wkj.")  De.  15 
J.W.  Uruguay  -\Ij3fNov. 
i*araguayCent.,  D..'.  18 
Peruvian  Corp.' M.of  Nov. 
*u*rto  Oabelio'M.ofSept. 

ialradoi   r).---.      18 

lax  Paolo l>'c.       12 

•altal    M.of  Nov.! 

r.  of  HaranaiDec.  18 
JragJforthemi  ,1.  ofNov.i 
W.  of  Havana  Dec.  18 
<afra  &  HlTa.lM.of  Nov.i 


MllM.|+/-* 

33    — 

819     - 
641     - 
762  +  86 
Ul 
110 
3,426-  50 

721    — 

1.131     - 

3,636+    1 

3,792  +  63 

1,887  +  76 

3J07    — 

271     — 

311,    - 

1861    - 

211,    - 

88    - 

661    - 

1,1861    - 

364+    8 

7)1    - 

616-    7 

7301    — 

1041    - 

1.010    - 

83    - 

1,806+  20 

316+    2 

286  +  81 

318!    - 

386,    —    I 

113;   - 

266i    - 
14)69! 
24, 

100 
1631 

184 

681; 
T3; 

1471 

U2I 


Croaa,    ,  +oi—  ' 


Pi.    16.600 

"       36.295 

8.225 

6,675 

690 

9.000 

M. 1.941,100 

M  3.100.000 

M  2,355.000 

£  

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

'£ 

£ 

£ 

£ 

£ 

£ 


82-000 

129.000 

56.000 

85000 

12.439 

4.553 

2136 

2006 

10.560 

18  031 

27.560 

10,247 

8.900 

6687 

10,700 


Pi.    63J58  + 


11.100 

6.750 

26606 

4.357 

1-974 

8.723 

26670 

22.200 

474,000 

751,720 

2.792 

21.600 

32  634 

17J18 

32.973 

1,837 

6.107 

9.780 


+  6.600 
+  14376 
+  2,400 
+  75 

-  60 
+  4457 
+  773.269 

-  183,362 

-  73.628 

-  6.000 
+  13.000 
+      2.000 

-  12,700 

-  937 

-  968 

-  29 

-  163 
+       1660 

-  1.669 

-  2.120 
+      3.664 

600 

+         654 

1.200 

10.224 

5.30O 

1.760 

8.949 

333 

2,370 

999 

16,130 

2,810 

188,000 

121,176 

637 

3,625 

2,342 

8,213 

8,084 

393 

374 

1,818 


Wks 
ST\ 

51 
10* 
25 
21 
5t 

lot 

IQt 

lot 

25  , 

25 

25 

25 

25 

25 

25 

25  I 

lit 

5t 
25  ! 
25  I 
lit, 
32 
25  1 
47  I 
51  ' 
lit 
51 
51  I 
51  ! 

5t 
48 

5tl 
25 

5t 

9t 
26 
24 

5t 
26 

5t 
25 
ilt 


Total.        +or— 

624,200 


33-560 

239.085 

6.449 

48.014 

650 

13.961 


1,266  120  - 

67.800- 

162  051  + 

8.500  + 

39.634  +      

33,260-000+2.637  923 

23,250.000+2.386  637 

19,329,000+2,105  587 

1,923.000+    293.000 

2.304508  + 

1,149.000  + 

2,710,700  + 

285  030  + 

91,436  + 

46  987  + 

45  523  + 

114  802  + 

100.6C4- 

737.950  - 

197.943  + 

85.300- 

107366- 

237.400  + 

2,783.921  - 

498300- 

74  600  - 

1,490.620  + 

248726  - 

179  832  + 

60.743  + 

353  407  - 

114-763  + 

11^00,000  +6.2044«0 

3,867.777  +   J63.574 

32.216  - 

473.820  + 

874.206  + 

82.779  + 

822.407  + 

8,696  + 

118.204- 

844)99  + 


409.967 

165.000 

224  700 

61.203 

19.679 

11262 

9.220 

2  691 

9796 

148.165 

35-802 

6.900 

14  975 

44.800 

269.484 

123.700 

19.000 

2.128 

46,090 

6.148 

9-619 

176  795 

28.491 


CROSS  AND  NET  RECEIPTS   OF  AMERICAN   RAILWAYS. 


Company. 


Fated. 


308 

55.164 

179.238 

10-881 

139.060 

2,215 

6.776 

39,772 


TRAMWAYS. 


Company.      |Wk.end'diMllea.  |+or— |   Cross.    |  +or— «  |Wka.      Total,    i    +or— • 


Inglo- Argeattofi '  I 
knckland(4wkB)  : 
BtaxU'n  Tract'n  : 
BKabane  El'tric  : 
BrtstoL.... 
iittlahColumbla  ! 
Calcutta  .. 
Hpe  Electzlc...!: 
;;arth.  &  HezT...  : 
3ork  Electric... 
Dublin  Ui.lted  | 
^Tana  Electric  .- 
JltofTbanet.. 

^algoortie  

C^narkshlr* 
lladraa  Electric  1 
tianlla  Electric  : 
ProTinclaJ 
iangoonEl'ctric  : 
J.of  Montevideo  ; 
Corks.  W.Elding  1 


Dec,        16 

3esi 

+21J 

£    61.874  + 

240 

fin 

Nov.       19 

26i 

-     £     20-910  + 

1.519 

14 

M  of  S<-pt. 

M.  8,494-000+397,060 

9t 

M.of  Oct. 

30 

—     £     31,880  + 

3,117 

int 

Dec.       17 

31 

-     «     10,122  + 

1,6  SI 

sn 

M.  of  Oct. 

242 

+  6J  »  638  828-122.174 

4t 

lee.        18 

36i 

-     ;R    67.012  + 

4,465 

51 

M.of  Nov. 

42'3!; 

S     16  980  + 

l,ni5 

.St 

M.of  Nov. 

8 

.— 

«       2  090  + 

711 

lit 

Dec.       16 

8{ 

— 

£       1.446  + 

16 

f>1 

Dec.        10 
.Sept.      28 

64i 

— 

«       5,765  + 

260 

49 



— 

1    48,786- 

1.184 

39 

Dec.        11 

13t 

-  6    £          236  - 

30 

9 

M.of  Sept. 

20i 

-     ;£       2397  + 

133 

9t 

Dec.        16 

28i 

-     £       2.007  + 

.334 

SO 

Dec.        16 

-    !B    28.666  + 

4195 

48 

M.of  Nov. 



-     It  129.447  + 

447 

lot 

Dec.        18 

iU 

£      2.028  + 

188 

11 

M.of    fct. 

2b 

— 

£       4£86  + 

286 

lot 

M.  of  Nov. 

UU 

^ 

£     28-407  + 

],3?6 

It 

»c.        19 

24H 

— 

B       1,459  + 

134 

51 

2,655.023 

104.036 

57.467.110 

306  964 

481-095 

3.073.697 

32.93658 

86.649 

19839 

67  352 

298785 

L884.601 

2,684 

26-116 

98.964 

8,72.827 

1353,983 

23,083 

48,216. 


-  132,941 

-  482 
+  2,287.022 
+  18.333 
+  50.730 

-  602-664 

-  364)02 
+  7.606 

-  4.228 
+  194 
+  10,870 

-  60,930 

-  883 
+  1,138 
+  6,809 
+  37,622 

-  116.711 
+  1,423 

-  2,442 


80,202+       6,666 


(a)  Net  earnings  alter  taxes,  (b)  Net  earnings  before  taxes,  (c)  Paraguayan  paper 
aoUars.  (d)  Peruvian  solee.  (j)  Data  compiled  by  Are-  Tork  Commercial  and  Financial 
ChronicU  covering  245.132  miles  of  road.  (/)  Aggregate  ol  X.  r.  Chronicle't  monthly 
compilations.  CM)  MiJreis.  C)  Compared  with  prcTious  vear.  (t)  Months.  ( ' )  Track 
miles.         (1)  Includes  Det.,  Od.  Haven  A-  Milwajkce  By.         (J)  No.  ol  cars.  , 


474  Cos.  (OOO's  omitted)  !  Sept. 

(«)  «294,241 

+ 

3  mof . 

lo    Sept.'(/)    837/>S0 

+ 

Alabama  Ot.  Southern  b 

Oct. 

4914)00 

+ 

4  mot. 

to     Oct. 

ifiwjm 

+ 

Ala-New  Or.  Tsi.4-  Pac. : 

Ala.  &  Vicksburg  ...  a 

Not. 

1524)00 

+ 

6  moi. 

to     Not 

6S»fiOO 

+ 

New  Orleana  &  N.E.  a 

Not, 

317,000 

+ 

5  nwi. 

lo     Nov 

ijinjm 

+ 

Ticks.  Shreve.  i  Pac.  a 

Not. 

1664)00 

+ 

6  mot. 

lo     Not 

6''9sm 

+ 

Atchison,  Top.  t  S,Fe.  a 

Oct, 

'    113864)00 

+ 

4  mot. 

lo      Oct. 

:     43M7J>Ot 

+ 

Atlantic  Coast  Line...  a 

Oct. 

2.5724)00 

+ 

4  mot. 

lo      Oct 

SJiefilO 

Baltimore  4:  Ohio b 

Not. 

9.2344)00 

+ 

6  mot. 

to     Not 

!    d6,S7SJ>00 

+ 

Canadian  Northern  ...  b 

Oct. 

3X78.S00 

+ 

Canadian    Pacific b 

Oct. 

13.443,000 

+ 

4  nut. 

(0      Oct 

tO.iJiflOO 

Chesapeake  &  Ohio  ...  b 

Oct. 

3.mJi!fOO 

+ 

4  mos. 

lo      Oct 

n.63S/>00 

+ 

Chicago  4-  N.  Western.., a 

Oct, 

8-616,000 

+ 

4  mot. 

lo      Oct 

i2J60jm 

+ 

Chic  Burl  &  Qulncy..,b 

Oct. 

9.4944)00 

+ 

4  mot. 

lo      Oct 

tSS23fl09 

Chicago  Great  Wc«em  b 

Oct, 

13124)00 

+ 

4  mot. 

lo     Oct 

i.92ijm 

Ohle.  MIL  t  St.  Paal...a 

1  Oct. 

9.6184)00 

+ 

4  mot. 

lo      Oct 

3S.2SIJ>0II 

+ 

OhlcBock  L  &  Pacific... a 

Sept. 

8,5734)00 

3  mot. 

;  lo    Sept 

18JS26J000 

— 

Oh.St  J.Min.  &  Omaha  a 

Oct, 

,      1.8454)00 

+ 

4  mot. 

lo      Oct 

SMZfiOO 

CTeT.  Gin.  Chic,  i  St.L.  a 

Oct. 

1      3£53,000 

+ 

10  mot. 

lo     Oct 

31,0Sijm 

+ 

Colorado  t  Soothero,,.  a 

Oct. 

1.4864)00 

+ 

4  mot. 

lo     Oct 

SjnfiOt 

+ 

Cuba  Bailroad  b 

Oct. 

3914100 

+ 

4  mot. 

lo     Oct 

l.tiOjOOO 

+ 

Delaware  &.  Hadson..,  a 

Oct. 

2,2764)00 

+ 

10  mot. 

lo     Oct 

19.i06£00 

+ 

DenTer  &  Bio  Grande...a 

Oct, 

2,654,000 

+ 

4  mot. 

lo     Oct 

9.2t3fiO0 

+ 

t4,0iSJ)00 

+ 
+ 

10  rmt. 

lo      Oct. 

Grand  Trunk  Ballwav^  a 

Oct. 

£798,200 

+ 

10  mot. 

lo      (Jet 

rssi.sio 

Grand  Trunk  Western   a 

Oc 

160,700 

+ 

10  mot. 

lo     (ct 

l.tSl.iSO 

+ 

Great  Northern a 

OcU 

t8,9e64)00 

BS.sesfioo 

-f. 

4  mot. 

Oct. 

Hocking  Valley b 

'  t. 

6994100 

+ 

4  mot. 

lo     Oct 

t,672fiO0 

6,0934)00 
B2.2SSJ>00 

+ 

4  mot. 

10      Oct 

Kansas  City  Southern   a 

Nov. 

9654)00 

+ 

6  mot. 

lo    Not. 

t.uijm 

^ 

Lehigh  Valley    a 

Oct.- 

4.8394)00 

^. 

4  mot. 

10      Oct 

+ 

LoulsTille  &  NasbviUe  a 

Oct. 

5.0244)00 

+ 

4  mot. 

10      Oct. 

19  000  jm 

+ 

Michigan  Central a 

Oct. 

3,4644)00 

+ 

10  mot. 

lo     Oct. 

ta  65SJIO0 

+ 

Min.  St.  P.  (Soo)  Svstema 

Oct. 

3.6054)00 

+ 

4  mot. 

10      Oct. 

lutijieo 

+ 

.Oct. 

2.9464100 

4  mot. 

lo      Oct. 

10J4IJ>00 

.. 

Mi3donri  Pacific a 

Oct. 

6.6974)00 
tO.S99J)00 

4- 

4  mot. 

lo      Oct. 

New  York  Central a 

Oct. 

16.1414100 

+ 

10  mot. 

to      Oct, 

136Ji7J>00 

+ 

N.TJf.  Haven  4  Hart,  a 

Oct. 

6-5334)00 

+ 

4  mot. 

lo     Oct. 

tS.35Sj900 

+ 

N.T.Ontario  t  Western  a 

Oct. 

7854)00  1 

+ 

4  mot. 

lo     Oct. 

3,367flO0 

Norfolk  &  Western a 

Oct. 

4,8884)00  ' 

+ 

4  mot. 

10     Oct 

H.i74J)0t 

+ 

Oct. 

7.1664)00  i 
2i,36Oft0O 

+ 

4  mot. 

to     Oct. 

+ 

E.  ol  Pittsburg a 

Oct. 

24.0904)00 

+ 

10  mot. 

to     Oct. 

S06.664fi00 

+ 

W.  o«  PitUburg a 

Oct. 

12,1164)00 

+ 

10  rnot. 

to     Oct. 

sr.rsfjioo 

+ 

PlttB.  CO.  t  St.  Louis    a 

Oct. 

4-0714)00 

+ 

10  mot. 

lo      Oct. 

33.S37J)00 

+ 

Phil  a.  &  Beading  Bt....  b 

Oct. 

6,2304)00 

+ 

4  mot. 

lo      Oct 

IS.OOSfiOO 

+ 

Phlla.  &  E.  Coal  &  Iron  b 

Oct. 

3.6994)00 

+ 

4  mot. 

lo      Oct. 

t.iUjOOO 

St.  L.  4  San  Francisco  a 

Sept. 

3.900«)0 

+ 

3  mot. 

lo    Sept, 

J1.203fiOO  \ 

— 

Seaboafd  All  Una a 

Oct, 

1,8964100  I 

+ 

4  ntot. 

lo      Oct. 

6.796M* 

Southern  Pacific a 

Oct, 

141334)00 

+ 

4  mot. 

lo     Oct, 

63.SS6fi0ll 

+ 

Southern a 

Oct, 

6-0284100 

+ 

4  mot 

lo     Oct. 

22.J69J>00 

— 

Oct. 

10,2764)00 
3i.72Ci>Ot 

4  moi. 

lo     Oct. 

+ 

Wabash  a 

Oct. 

2.9954)00 

+ 

4  mot. 

lo     Oct. 

11.0i6J>0t 

+ 

Western  Pacific b 

Oct. 

63?.000 

+ 

4«w>». 

lo      Oct. 

2,7iiJ)»t 

+ 

Cross  +  OS  — •  Met.       ,    +  or  — • 

«17.783  ^111,728   ^^"«18,64e 
2i,iS0         199,126    +        iSMS 


103,000 
24,000 

324)00 

ISjOOl 

47.000 

73,000 

414)00 

46J)00 

6034)00 

2,2l0fi00 

119.000 

266J000 

23544)00 

6,411  J)00 

1,100500 


181,000    +       834)00 
631J00*    +     174,et» 


Company. 


4,160.006 

24flO0 

672,000 

l,93»fi00 

732.000 

4Z7{IOO 

6154)00 

tSifiOt 

64)00 

119flO0 

6424)00 

I,li3fi00 

3084)00 

iS9fi00 

944)00 

250J)00 

416,000 

1,330MO 

944)00 

2i4e00 

1144)00 

322J)00 

2204)00 

32ifi00 

245,000 

6i2M0 

1.028,000 

3.6i7jO00 

£24.700 

479  MO 

29.200 

49.S00 

+  H,1964»0 

7i9SIO0 

144)00 

2Sfl00 

6734)00 

33ft00 

764)00 

7fi00 

5294)00 

Tl&HOO 

477.000 

343X100 

4474)00 

l,V6lO00 

4854)00 

636J100 

1834)00 

494ftt 

133.000 

799.000 

2,532.000 

7,S0SJM» 

8934)00 

2,t0iJ300 

94)00 

20i.^H 

1,3624)00 

3,499  MO 

617,000 

109  MO 

3.0664)00 

2,226X100 

2.183,000 

2,I40J)00 

6104)00 

IZSMOO 

9774)00 

1,6  lOMO 

8474)00 

514.000 

2264)00 

liiMO 

1844)00 

liXlOO 

2,128000 

6J3iXIO0 

4964)00 

266X110 

1,C74D00 

1,329M0 

4064)00 

42iX)tO 

133,000 

&iS,iOt 

AMERICAN  WEEKLY  TRAFFICS, 
Cross, 


374)00 

nsfiot 

67,000 

o96Mt 

444)00 

134Mt 

3,7554)00 

li.345M* 

6004)00 

I,J««JW# 

2,7504)00 

lS,S77X>Ot 

1,2674)00 

6.6794)00 

17  567.0*1 

13914)00 

i.646M0 

2.829,000 

9. 676  not 

4.3834)00 

13.tit.00» 

389.000 

1.32i.00t 

3.4354)00 

n.li4M0 

1.4014)00 

3J28^»* 

3814)00 

1.139.000 

6.9t7M0 

6594)00 

l,f2iXI0* 

1424)00 

71HU 

920000 

6,6(6.000 

977,000 

3.258,000 

2.5914)00 

15,S72X>00 

£235,150 

2,004.500 

45.100 

nemo 

•4.8014)00 
13,S30MO 

2864)00 
1,119.000 
1,2094)00 
4,19IM0 

3314)00 
1J!9J000 
1.3704)00 
4.639MI 
1531.000 
5,532X>00 
1,1024)00 
7,428,000 
1.69fi4)00 
4.6  <i,  000 

905.000 
2.639.000 
1.445.000 
4.754fH 
63114)00 
3S,S63M0 
2.1974)00 
S,667f0 

1984)00 
1,1HX>»» 
24)464100 
7.44(X)0I 
33794)00 
10,25iMt 

6,5064)00 

47,834,010 

3-6994)00 

23.018M0 

1215,000 

7.267  000 

2,199.000 

e,7tlM0 

3164)00 

87M0 

14)60000 

3jssfie* 

6344)00 
!,660J)Ot 
e.233.000 
lt,2lOJ>Ot 
13204)00 
6,207J)0t 
4  6694)00 
l4,SSiJ>00 

919.000 
3,017fiO* 

241.000 
l,067fl0» 


3,258,000 
2,737,000 
411,000 
1,451,000 
6534)00 
I61X>00 
724.000 

+    ue.MO 

+       354)00 

—  95,00* 
+  751.000 
+  1,690,000 

—  3604)00 

—  1,052,00* 
+       604)00 

—  238.000 
+  1904)00 
+  3J13,00« 
+  100.000 
+  236J)0« 
+  284)00 
+  U7X>00 

220.000 

S24,H0 

149.000 

776.000 

1,215.000 

4,209,000 

£28.360 

103,100 

37300 

134J60* 

•730,000 

—  699,00* 
+  414)00 
+  186M0 
+     130.000 

—  114,000 
+  634)00 
+  26^.000 
+  1174)00 
+  215.000 
+  605,000 
+  1.572,00* 
+  3974)00 
+  1,571.000 
+  4394)00 
+      783,000 

—  1584100 

—  366,000 

—  10,000 

—  1,088J)00 
+  2.29O.0OO 
^■12J.84,00* 
+  655,000 
+  2,162  jt** 
+  62,000 
+  66.00* 
+  1,039,000 
+  2,690M> 
+  798,000 
+  1,784,000 


+ 


1,8644)00 

6.743,*00 

1,729000 

4J9S,000 

510,000 

734,0** 

763000 

1,467.000 

166,000 

113,000 

264)00 

1S9,00« 

124,000 

151,*** 

1,2004)00 

tfiStJOO 

820  JMO 

l,69lf*» 

7834)00 

907,0** 

3I50OO 

30S.I0* 

143.000 

657  ^t 


Week  to 


+o»— •     Wk      Total, 


OS—* 


Alabama  Gt.  Southern 

Chesapeake  4  Oliio  

Chicago  Great  Western  

Colorado  &  Southern  

Denver  &  Rio  Grande 

Great  Northern     

Illinois  Central  

Louisville  t  Nashville  

Minn-St,  Paul  t  S,  S.  M.  (Soo) 
Missouri,  Kansas  3i  Texas  ... 

Northern  Pacific    ,„,« 

Southern  Bailway    

Wabash 


30 
14 
14 
14 
14 


Nov. 
Dec. 

Dec. 
Dec, 
Dec. 

M.ofNov. 
M.ofNov, 
Dec.  14 
Nov,  30 
Dec.  14 
M.ofNov. 
Dec.  14 
Dec.     14 


$164,000 
821,000 
261,000 

444.000 
8,726.000 
5.910000 
U95.000 
14)25  000 

647,0u0 
7,030.000 
1,385,000 


$244)00  21 
+    2584)00  23 
+     404)00  23 
+     674)00  23 
+     844)00  23 
+2£634)00    6t 
+    8334)00    5» 
+    2134)00  23 
+   4304)00  21 
-      124)00  23 
+  1382.000   5" 
+    1774)00  23 
+    1*8.000  23 


$2.1794)00 
21.134.000 
6,764.000 

12360.000 
374.94.000 

28.163.000 
26351.000 
15350.000 
15.056.000 
32,390.000 
30,755,000 


+«1264)00 
+  3.2344)00 
+  1024)00 
+  382,000 
+1,0854)00 
+1,9104)00 
+  8014)00 
+  1.7934)00 
+  1.931.000 
-  4  6.000 
+  1,492,000 
+   8914)00 


i 


December  25, 


1915.J 


THE     STATIST. 


861 


SINGLE  PREMIUM  POLICIES,  giving  a  4%  compound  Interest 
return  at  present  rate  of  bonus  and  Income  tax. 

The  Investment  doubles  itself  in  20   years. 

Life  Insurance  included  free  of  cost. 

Send  for  Prospeelus  to  :— 

SCOTTISH     TEMPERANCE     LIFE     ASSURANCE 
COMPANY,    LTD.,   3  Cheapside,   E.C.,  and 

W.  A.  BOWIE.  London    Manager.  35   PicCadilly,  W. 


tatiat 


LONDON,    SATURDAY,  DECEMBER  25,  1915. 


THE  NATION'S  NEED. 

A  MANIFESTO   TO   THE   COUNTRY. 

The  following  maiiifeslo  upon  the  Nation's  Need, 
drawn  up  and  signed  by  a  number  of  bankers  and 
others  in  close  touch  icilh  financial  conditions,  ivill, 
we  trust,  be  most  carefully  considered  by  the  coun- 
try. The  problem  of  finance  underlies  all  the  other 
problems.  The  nation's  need  in  the  matter  of  men 
and  munitions  has  been,  or  is  in  course  of  being,  sup- 
plied, but  nearly  all  the  money  has  still  to  be  found 
with  which  to  maintain  the  forces  and  to  supply  them 
with  arms  and  equipment  in  1916.  This  is  the  work 
that  Tnust  now  be  carried  on  from  hour  to  hour  by 
everyone  in  the  nation  with  unflagging  persistency 
until  victory  is  secured. 

At  this  time  of  great  national  danger  it  is  imperative 
that  every  citizen  should  realise  the  vastness  of  the 
work  which  Great  Britain  has  to  perform  and  should 
so  act  that  the  full  strength  of  the  nation  may  be  put 
forth.  Not  only  must  everyone  pull,  but,  in  order 
that  the  work  may  be  well  within  the  nation's 
strength,  all  must  pull  together. 

The  Allied  fleets  have  driven  the  enemy's  ships 
from  the  seas,  and  have  established  a  blockade  of  the 
enemy's  coasts.  The  enemy  are  thus  prevented  from 
carrying  on  their  foreign  commerce  except  to  a  very 
small  extent,  their  income  is  seriously  curtailed  and 
their  financial  strength  diminished.  Moreover,  the 
fleet  has  enabled  both  the  British  people  and  their 
Allies  to  draw  abundant  supplies  of  food,  of  material 
and  of  munitions  from  all  parts  of  the  world,  to  con- 
duct their  foreign  commerce  much  as  usual,  and  to 
maintain  their  income  at  a  high  level.  The  closure 
of  the  Dardanelles  and  of  the  Baltic  is,  indeed,  the 
only  remaining  impediment  to  the  overseas  commerce 
of  the  Allies. 

On  land  the  Allies  have  added  steadily  to  their 
military  strength  from  week  to  week  ever  since  war 
began,  not  only  actually  but  relatively  to  the  enemy. 
Germany's  hopes  of  victory  depended  upon  a  short 
and  swift  war.  These  hopes  have  been  completely  dis- 
pelled. 

In  a  long  war  success  depends  mainly  upon  the 
respective  financial  resources  of  the  combatants,  and 
the  consequent  power  of  one  of  them  to  maintain,  or 
to  add  to,  its  fighting  strength  when  the  other's  is 
declining,  or  is  not  capable  of  expansion.  It  is  not 
in  doubt  that  the  financial  resources  of  the  Allies, 
when  fully  mobilised  and  wisely  controlled,  will  be 
vastly  greater  than  the  enemy's. 

Therefore,  the  enemy's  efforts  have  been  directed 
to  three  essential  matters:  — 

(1)  To  seize    victory    before    the    forces  of  the 

Allies   could  be   mobilised  in   overwhelming 
strength. 

(2)  To  reduce  the  economic  and  financial  strength 

of  the  Allies. 

(3)  To  prevent  the  Allies   from  making  or  pur- 

chasing sufficient  equipment  and  ammunition 
for  their  ever-expanding  forces. 


The  endeavours  of  the  enemy  to  accomplish  these 
(ibjects  have  been  completely  frustrated  by  the  co- 
ordination of  the  armies,  of  the  financial  resources, 
of  the  equipment  and  of  the  munitions  of  the  Allied 
nations.  The  success  of  the  Allies  in  defeating  the 
enemy's  efforts  to  cripple  them  in  men,  munitions 
and  money  before  they  could  assemble  their  fuli 
strength  has  now  brought  the  war  nearer  to  its  final 
stage.  Indeed,  only  one  thing  is  now  needed  to  com- 
mand victory.  The  Allies  have  assembled  new  armies 
of  overwhelming  strength  in  France,  in  Russia,  in 
Italy,  and  in  Great  Britain,  and  everything  needed  to 
equip  them  and  to  supply  them  with  munitions  has 
been  secured,  or  is  in  process  of  manufacture.  The 
only  thing  remaining  to  be  done  is  to  provide  all  the 
money  needed  to  support  these  great  armies  of  new 
men,  and  to  pay  for  the  vast  quantities  of  arms  and 
munitions  now  being  manufactured  in  all  parts  of  the 
world. 

The  task  of  finding  the  greater  part  of  the  immense 
sums  of  money  needed  by  the  Allies  is  the  special  duty 
of  the  British  people,  for  they  in  particular  possess 
the  necessary  financial  resources.  "Their  manufactur- 
ing power  has  not  been  reduced  by  invasion,  then- 
cities  have  not  been  destroyed,  their  ports  have  not 
been  shut  off  from  the  rest  of  the  world,  and  their 
income  Kas  not  been  diminished  by  the  absence  of 
tourists  and  by  other  circumstances.  Indeed,  the 
income  of  the  British  people  has  been  maintained  at  a 
very  high  level.  Their  exports,  though  not  as  great 
as  before  the  War,  are  greater  than  they  were  as 
recently  as  1909,  their  income  from  interest  on 
capital  invested  abroad  has  been  reduced  but  little, 
the  earnings  of  their  ships  are  greater  than  ever,  and 
their  factories  are  working  full  time.  Moreover,  the 
effect  upon  the  production  of  the  nation  of  the  mobili- 
sation of  a  great  army  has  been  largely  neutralised 
by  the  more  vigorous  and  effective  work  of  the 
civilian  population  in  general  and  of  the  women  in 
particular.  Lastly,  the  average  individual  income  is 
much  in  excess  of  any  total  hitherto  reached.  Thus 
the  power  of  Great  Britain  to  meet  her  own  expendi- 
tures, and  the  sums  needed  by  her  Allies  is  very 
great. 

What  is  it,  then,  that  the  country  has  to  do?  The 
Chancellor  of  the  Exchequer  has  informed  the  nation 
that  the  Government  expenditure  in  the  cun-ent  fiscal 
year  will  be  :  — 

£ 

Navy             190,000,000 

Loans    to   Allies    and 

Colonies 423,000,000 

Army             715,000,000 

Miscellaneous           ...  92,000,000 
Interest  on  Debt    ...  67,000,000 
Civil    Services,     Post 
Office,  Local  Taxa- 
tion,   &c.              ...  103,000,000 


Total 


£1,590,000,000 


And  that  in  1916-17  the  expenditure  will  reach" 
£5,000,000  per  day,  or  £1,825,000,000  per  annum. 

Therefore  the  work  that  the  British  people  are 
called  upon  to  perform  is  to  provide  out  of  all  their 
financial  resources  a  sum  of  nearly  £1,600,000,000 
in  the  current  fiscal  year,  and  over  .£1,800,000,000  in 
the  next  fiscal  year.  In  the  current  calendar  year 
(1915)  the  British  people  will  spend  about 
£1,300,000,000  upon  war  and  government,  and  next 
year  (1916)  will  need  to  spend  about  £1,800,000,000 
in  place  of  a  sum  of  about  £200,000,000  a  year  before 
the  war.  To  raise  this  vast  sum  is  a  stupendous  task, 
and  one  that  will  try  the  mettle  of  the  nation  as  it  has 
not  been  tried  for  a  hundred  years.  Not  only  has 
the  nation  to  find  this  great  sum  of  £1,800,000,000 
next  year,  but  it  has  to  find  it  with  several  millions 
of  its  most  active  sous  in  the  fighting  line. 
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No  one  can  realise  the  vastness  of  the  task  before 
the  nation  without  becoming  keenly  conscious  that  it 
demands  the  strenuous  co-operation  of  every  man  and 
woman,  youth  and  maiden  in  the  country ;  that  the 
nation's  energies  must  be  completely  concentrated 
upon  the  production  of  really  essential  things ;  and 
that  the  production  of  all  non-essentials  must  be 
wholly  stopped.  Moreover,  not  only  must  the  nation 
avoid  the  consumption  of  all  non-essentials,  but  must 
even  restrict  the  consumption  of  essentials  to  the 
limits  of  efficiency.  Furthermore,  individuals  possess- 
ing securities  marketable  abroad  must  sell  them  in 
order  to  pay  for  goods  and  munitions  purchased  abroad 
for  which  no  other  means  of  payment  can  be  provided. 
Lastly,  the  credit  of  the  nation  and  of  individuals  must 
be  employed  in  order  to  pay  for  goods  and  munitions 
purchased  abroad  for  which  payment  cannot  be  made 
in  goods,  sers'ices,  or  securities.  Only  by  all  classes, 
employers  and  employed  alike,  adding  to,  and  most 
carefully  husbanding,  income,  by  selling  foreign 
securities  and  by  creating  foreign  credits  will  it  be 
possible  to  provide  the  vast  sum  needed  by  the  nation 
and  the  nation's  Allies. 

The  work  of  mobilising  the  whole  of  the  nation's 
financial  resources  must  now  be  undertaken  with 
courage  and  with  vigour. 

With  everyone  anxious  "  to  do  his  bit,"  the  great 
task  of  financing  the   War  can  and  will  be    accom- 
plished and  ultimate  victory  assured. 
George  Anderson.  George  Paish. 

Robert  Balfode.  J.   W.   Beaumont   Pease. 

RiTPEET  Beckett.  William  Plender. 

Henry  Bell.  James  Roberts. 

Fabee.  Alexander  Robb. 

J.   S.   Hahmood  Banner.       Gerald  H.  Ryan. 
Frederick  Huth  Jackson.    Swaythling. 
Henry  Seymour  King.  J.  Herbert  Tritton. 

Walter  Leae.  R.   V.   Vassae-Smith. 


AMERICAN  SECURITIES. 

TREASURY'S   INVITATION   TO  BRITISH 
HOLDERS. 

The  official  announcement  with  regard  to  the  sale  or 
deposit  of  American  dollar  securities  is  of  special  in- 
terest to  our  readers,  and  consequently  we  reproduce 
the  notice  in  extenso.  It  will  be  particularly  noted 
that  holders  are  requested  to  sell  rather  than  to  lend 
their  securities,  and  that  sales  of  securities  through 
the  Stock  Exchange  in  the  ordinaiy  manner  are  as 
useful  as  the  deposit  of  the  securities  with  the  Trea- 
sury, especially  if  the  proceeds  of  the  sale  are  in- 
vested in  the  new  Exchequer  5%  Bonds.  In  the 
national  interest  we  trust  that  as  many  of  our  readers 
as  possible  will  agree  to  sell  their  securities  and  will 
accept  payment  in  Exchequer  Bonds.  It  will  also  be 
noted  that  it  is  optional  for  holders  of  securities  to 
accept  payment  for  their  securities  in  cash  or  in  Ex- 
chequer Bonds.     The  official  notice  is  as  follows:  — 

On  and  after  January  1,  1916,  holders  of  American 
(including  Canadian)  dollar  securities  are  invited  to 
place  their  securities  at  the  disposal  of  the  Treasury 
either  by  sale  to  the  Treasury  or,  if  they  are  not  pre- 
pared to  sell  them,  by  deposit  on  loan  with  the 
Treasury,  in  accordance  with  the  provisions  of  the 
Memorandum  printed  in  the  London  Gazette  of 
December  17.  In  view  of  the  time  required  for  deal- 
ing with  the  securities  now  being  tendered  by  Insur- 
ance and  Trust  Companies,  the  Treasury  are  not  in  a 
position  to  consider  offers  from  individual  holders 
before  January  1. 

In  order  to  facilitate  the  working  of  the  scheme  the 
following  explanations  are  here  added:  — 

1.  While  it  is  not  possible  to  compile  a  complete 
list  of  securities  which  will  as  a  ride  be  acceptable  for 
the  purposes  in  view,  the  following  general  observa- 
tions will  serve  as  a  guide :  — 

(a)  No  purely  sterling  securities  can  be  adopted. 
It  is  essential  that   securities    tendered   either    for 


sale  or  for  deposit  shall  either  be  expressed  in 
United  States  of  America  or  Canadian  currency,  or, 
if  expressed  in  sterling,  shall  be  convertible  at  the 
holder's  option  into  dollar  securities,  or  carry  the 
right  to  payment  in  dollars  or  sterling  at  the  holder's 
option. 

(b)  No  bonds  can  be  accepted  on  which  dividends 
or  interest  have  not  been  regularly  paid  since  the 
date  of  issue,  and  no  stock  can  be  accepted  unless  a 
dividend  of  not  less  than  3%  per  annum  has  been 
regularly  paid  thereon  since  Januaiw  1,  1913. 

(c)  All  securities  tendered  for  sale  or  deposit 
must  be  supported  by  a  statement  by  a  banker, 
broker,  or  other  responsible  party  that  they  have 
remained  in  physical  possession  in  the  United  King- 
dom or  have  been  in  the  ownership  of  the  seller  or 
depositor  since  September  30,  1914,  and  that  they 
have  not  since  the  outbreak  of  war  been  in  enemy 
ownership. 

(d)  Provided  that  conditions  (o)  {b)  and  (c)  are 
satisfied,  first-class  securities  falling  within  the- 
following  categories  may  be  regarded  as  being,  as 
a  rule,   likely  to  be  acceptable:  — 

(i)  Any  securities  quoted  on  the  London  Stock 
Exchange; 

(ii)  Bonds  of  the  Government  of  the  United 
States  of  America ; 

(iii)  Bonds  of  a  State  or' municipality  in  the 
United   States  of  America  ; 

(iv)  Securities  of  a  railway  company  or  a  public 
utility  company  operating  in  the  United  States  of 
America ; 

(v)  Canadian  Government,  provincial,  and 
municipal  bonds ; 

(vi)  Canadian  railway  securities. 

(e)  Bonds  and  stocks  of  industrial  corporations 
will  not  as  a  rule  be  acceptable,  except  in  the  case 
of  large  corporations,  such  as  the  United  States- 
Steel  Trust,  &c.  Securities  not  clearly  falling 
within  one  or  other  of  the  categories  named  under 
(d)  above  should  not  be  offered  to  the  Treasury 
except  upon  the  advice  of  a  banker  or  stockbroker. 

2.  Forms  for  submitting  lists  of  securities  offered 
for  sale  or  loan  to  the  Treasury  will  be  placed  in  the 
hands  of  bankers  and  stockbrokers,  and  will  be  pro- 
vided upon  application  to  the  Secretary  to  the 
Treasuiy,  c/o  The  National  Debt  Commissioners,  Old 
Jewry,  London,  E.C.,  to  which  address  any  necessary 
inquiries  should  be  directed.  It  is  particularly  re- 
quested that  such  inquiries  should  be  confined  within 
the  narrowest  possible  limits,  in  order  to  avoid  un- 
essential correspondence.  Lists  should  not  be  sub- 
mitted except  upon  these  forms,  and  the  particulars- 
therein  asked  for  should  be  carefully  filled  in.  Atten- 
tion is  directed  to  the  fact  that  four  distinct  forms  are 
provided  for  use  :  — 

(a)  For  bonds  offered  for  sale ; 
(6)  For  stocks  offered  for  sale ; 
c)  For  bonds  offered  for  deposit  on  loan ; 
[d)  For  stocks  offered  for  deposit  on  loan. 

No  list  should  be  forwarded  before  January  1, 
1916,  and  the  actual  securities  should  in  no  case  be 
forwarded  imtil  an  intimation  has  been  received  of 
the  acceptance  of  an  offer  and  a  I'equest  made  for  the 
accepted  securities  to  be  forwarded. 

3.  All  lists  totalling  less  than  $25,000  must  be 
submitted  through  a  member  of  a  Stock  Exchange, 
except  in  the  case  of  insurance  and  trust  companies, 
whose  lists  may  be  submitted  direct.  The  commission 
to  the  member  of  a  Stock  Exchange  will  be  paid  by 
the  Treasury,  and  no  commission  will  be  chargeable 
by  him  k>  his  client  in  respect  of  transactions  under 
the  scheme. 

4.  In  view  of  the  fact  that  it  will  not  be  possible 
for  the  Treasury  to  accept  more  than  a  limited  amount 
of  securities  under  the  scheme  at  the  present  time, 
it  may  prove  necessary  temporarily  to  withdraw  this 
invitation  at  any  moment. 
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5.  Holders  of  American  securities  are  requested 
to  remember  that,  although  they  are  invited  primarily 
to  submit  suitable  securities  to  the  Government  under 
the  present  scheme,  they  can  still  contribute  materi- 
ally towards  the  achievement  of  the  objects  aimed  at 
in  the  scheme  by  selling  their  securities  in  the  open 
market  and  reinvesting  the  proceeds  in  British  Govern- 
ment securities. 


MR.  ASQUITH'S    SPEECH. 

The  effect  of  Mr.  Asquith's  speech  on  Tuesday  was 
maiTed  by  his  inabiUty  to  inform  the  House  of  Com- 
mons what  had  been  tlie  exact  result  of  Lord  Derby's 
enlistment  policy.  We  are  quite  aware  of  the 
enthusiastic  answer  that  was  given  to  Lord  Derby's 
appeal.  And  we  quite  recognise  that  the  difficulty  of 
collecting,  tabulating,  and  accurately  making  up  the 
total  numbers  enrolled  was  exceedingly  gre»t.  Yet 
the  fact  remains  that  the  desire  of  the  country,  and  of 
Parliament,  is  to  know  what  exactly  was  tlie  response 
of  the  young  men  of  fighting  age,  and  whether  it 
will  be  necessary  to  take  additional  steps.  In  con- 
sequence of  the  impossibility  of  giving  the  informa- 
tion the  speech  fell  rather  flat.  It  will  be  in  the 
recollection  of  our  readers  that  Pai*  lament  voted  for 
the  current  year  a  total  military  force  of  three  millions 
of  men.  And  the  Prime  Minister  on  Tuesday  asked 
for  a  vote  of  an  additional  million,  making  altogether 
four  millions  of  men.  It  is  not  quite  clear  whether 
in  this  figure  of  four  millions  the  Indian  troops  and 
the  troops  of  the  self-governing  Dominions,  Com- 
monwealths, and  Unions  are  all  included.  In  any 
case  the  Government  considers  that  it  requires 
authority  to  put  in  the  field  four  millions  of  men. 
The  speech  of  the  Minister  of  Munitions  on  the  pre- 
ceding day  gave  us  so  encouraging  an  account  of  the 
great  increase  that  has  taken  place  since  the  formation 
of  the  Department  in  the  supply  of  all  kinds  of 
munitions  that  no  doubt  is  entertained  that  we  shall 
be  able  not  merely  to  supply  the  four  millions  of  men 
now  being  authorised  with  eveiything  required  by 
them,  but  we  shall  be  able,  likewise,  to  assist  largely 
our  more  backward  Allies.  It  is  to  be  recollected  that 
the  wastage  of  the  War  is  very  considerable.  Four 
millions  of  men  immensely  exceeds  any  military  force 
that  this  country  has  ever  hitherto  contemplated  rais- 
ing. It  might,  therefore,  be  well  supposed  that 
when  we  have  Allies  who  are  making  great  exertions 
likewise  four  millions  of  men  ought  completely  to 
suffice.  But  it  is  to  Be  recollected  that  the  casualties 
in  the  War  are  very  heav^'.  They  have  been  exceed- 
ingly heavy  hitherto.  And  we  shall  be  fortunate 
indee<l  if  they  do  not  become  heavier  as  the  War  pro- 
ceeds. And,  therefoi-e,  every  encounter  that  takes 
place  will  lessen  the  number  of  men  capable  of 
taking  their  places  in  the  ranks.  As  a  result,  it  will 
be  necessary  to  hold  very  large  forces  in  reserve. 
And  no  doubt  it  is  with  the  desire  to  lose  no  time  in 
securing  the  requisite  reserves  that  Parliament  is 
asked,  even  before  Christmas,  to  vote  so  large  an 
additional  force  as  a  million  of  men.  The  Govern- 
ment, as  the  speeches  of  the  Prime  Minister  and  the 
Minister  for  Munitions  adequately  prove,  at  last 
recognises  that  the  mere  nvimber  of  men  with  the 
Colours  in  itself  aSects  little  the  real  results  of  the 
War.  In  the  beginning  our  military  authorities  took 
an  altogether  wrong  view  of  warfare  under  present^ 
day  conditions,  and  therefore  gave  too  little  thought 
to  munitions  and  to  the  full  provision  of  everything 
necessary  to  enable  the  fighting  forces  to  break"  down 
the  opposition  of  the  enemy.  Now  the  lesson  has 
been  fully  learned,  and  we  trust  that  nothing  will  be 
allowed  which  will  delay  the  outturn  of  the 
requisite  quantity  of  ammunition.  Mr.  Lloyd  George 
on  Monday  seemed  rather  to  indicate  that,  in  spite 
of  all  our  experience  during  the  past  seventeen 
months,  there  is  a  school  of  influential  military  men 


who  are  not  yet  convinced  that  high  explosives  are 
above  evei-jthing  requisite,  and  that,  while  shrapnel 
Is  not  to  be  disregarded,  it  must  cease  to  be  looked 
upon  as  more  valuable  than  high  explosives.  Wo 
note  with  satisfaction  the  tone  of  the  Piime  Minister 
in  this  regard,  lie  seems  to  have  clearly  realised  the 
mistakes  hitherto  made,  and  to  be  properly  anxious 
tor  the  supply  of  the  right  kind  of  munitions. 

Not  only  is  this  so,  but  ii  appears  clear  that 
Ministers  have  at  last  fully  recognised  the  indispens- 
able necessity  of  the  .Allies  acting  upon  one  policy,  to 
which  each  member  of  the  Alliance  will  contribute 
its  best  efforts.  This  has  been  apparent  for  some  time 
past,  and  every  day  wo  have  additional  evidence  that 
the  true  policy  is  now  clearly  understood  and  is  being, 
acted  upon.  So  far  as  our  own  Government  and  that  of 
France  are  concerned,  there  appears  to  be  no  room  for 
doubt  that  they  are  in  the  closest  and  most  constant 
communication ;  that  they  have  threshed  out  all  the 
various  problems ;  and  that  they  are  agreed  upon  a 
common  policy.  It  is  not  equally  clear  that  we  have 
succeeded  equally  well  with  both  Eussia  and  Italy. 
Russia,  it  is  to  be  recollected,  has  not  yet  supplied 
herself  with  the  requisite  quantity  of  munitions. 
Therefore,  she  may  think  it  necessary  to  postpone  for 
some  time  longer  a  definite  decision.  But  from  the 
speeches  of  Mr.  Asquith  and  Mr.  Lloyd  George  it 
is  clear  that  our  own  outturn  of  munitions  is  growing 
so  satisfactorily  that  we  shall  be  able  to  assist  Eussia; 
while  it  is  notorious  that  Eussia  is  exerting  herself  to 
obtain  supplies  from  every  possible  quarter.  The, 
doubts  entertained,  therefore,  whether  the  Eussian 
Government  is  in  the  same  close  and  constant  com- 
munication with  ourselves  and  the  French  as  the  two 
latter  are  with  one  another  are  probably  based  on 
a  misconception.  Until  Russia  feels  that  she  can  act 
with  effect  she  is  probably  devoting  her  best  atten- 
tion to  the  supply  of  munitions  and  to  preparations 
for  taking  up  an  attitude  in  accordance  with  the  deci- 
sion of  the  Allies.  The  Eussian  Army,  no  doubt,  is 
better  able  to  operate  in  a  Eussian  winter  than  the 
soldiers  of  the  two  Central  European  Empires. 
Therefore  it  might  be  supposed  that  Eussia  would  take 
advantage  of  her  superiority  in  this  respect.  On  the 
otlier  hand,  it  would  obviously  be  a  mistake  if  Russia 
were  to  enter  upon  a  great  offensive  movement  before 
she  is  prepared.  We  must,  therefore,  clearly  recog- 
nise that  the  true  policy  for  Russia  is  to  secure  for 
herself  an  adequate  sufrply  of  the  requisite  munitions, 
and  that  only  when  she  has  succeeded  in  that  will  she 
be  justified  in  adopting  a  great  offensive  movement.' 
Taking  all  things  into  consideration,  however,  there 
seems  room  for  believing  that  the  Eussians  are  being 
very  rapidly  supphed,  and  that  the  time  will  not  be 
long  before  they  are  able  to  move  actively. 

We  have  frequently  in  these  columns  called  atten- 
tion to  the  evidence  afforded  from  time  to  time  that 
the  Germans  are  becoming  much  more  active  than 
they  have  been  for  a  considerable  time  past  both  in 
Fi-ance  and  in  Flanders.  That  may  mean  simply  that 
the  two  Central  European  Empires  have  persuaded 
themselves  that  their  adversaries  cannot  adopt  a  very 
active  policy  either  in  France,  in  Flanders,  or  in 
Poland ;  that,  in  consequence,  they  may  assemble  in 
the  Balkans  a  larger  force  than  at  first  seemed  likely; 
and  that,  therefore,  it  is  desirable  from  the  GenmaD 
point  of  view  to  give  so  much  to  do  to  the  British 
and  the  French  in  the  Western  theatre  of  operations 
that  they  will  not  be  in  a  position  to  afford 
large  reinforcements  either  for  the  Balkans  or 
for  Constantinople.  However,  the  evidence  seems  to 
be  accumulating,  whatever  the  interpretation  may  be, 
that  the  Germans  are  becoming  more  active  both  in 
France  and  in  Flanders  than  they  have  been  for  a 
considerable  time:  and,  of  course,  it  is  the  duty  of 
both  France  and  England  to  be  prepared  for  such  a 
manoeuvre.  Meanwhile,  it  looks  as  if  before  long  we 
might  expect  serious  movements  in  the  Near  East. 
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The    Eussians,    fortunately,    have   gahied   the  upper 
hand  in   Persia,   and  practically    have     defeated     the 
object  of  the  revolutionaries.     Furthermore,  the  Eus- 
sian  Fleet  has  again  appeared  off  Varna,  and  though 
we   hear  nothing  of   a  landing,    that   would  seem   to 
indicate  that  preparations  are  being  made  for  the  in- 
vasion of  Bulgaria  by  the  Russians.     If  the  Eussians 
really  have  sufficient  supplies  of  munitions  to  land  a 
considerable  army,  the  whole  aspect  of  things  in  the 
Balkans   will  rapidly  change.      The   British   and   the 
French  are  steadily  receiving  reinforcements.       They 
must      now     have    strengthened     their    position    at 
Salonika  sufficiently  to  defy  any  attacks  either  from 
Bulgarians  alone  or  from  these  assisted  by  Germans 
and  Austrians.      Consequently,   if   the    Italians  from 
Albania  and  the  Eussians   from  Varna,   or  any  such 
position,    should  co-operate  in  an   attack  upon   Bul- 
garia  we  might  witness  a  result  that  would   change 
the  whole  aspect  of  the  struggle   in  the  Near  East. 
Some    of     our    contemporaries     lament     the     with- 
drawal of   our  troops   from  Suvla    and    Anzac,    and 
appear  to  look  upon  it  as  a  defeat.     To  us  it  appears 
different.     Whether  the  original  landing  at  Suvla  was 
well-  or  ill- conceived,  or  whetlier  it  was  well-  or  ill- 
carried  out,  we  need  not  now  inquire.     The  informa- 
tion before  us,  for  one  thing,  is  insufficient  to  justify 
any  conclusion.     We  had  better  wait,  therefore,   for 
fuller  reports  than  we  have  yet  received.     Meantime, 
we  must  all  recognise  that,   even  if  the  original  con- 
ception  was   a    good  one,    it  was    not    carried    out 
efficiently,  and  that,   consequently,   the   force   landed 
there  was   in  a    falso  position,    which  might  become 
under  conceivable  circumstances  a  very  difficult  one. 
Therefore  it  seems  to  us  much  wiser  to  withdraw  the 
forces.       Under   present  circumstances   they  can    be 
better   employed  in    another  position,    and  they  will 
increase  the  numbers  which  can  be  employed  either 
against  the  Turks  or  against  the  Bulgarians. 


A  LESSON  AND  A  WARNING. 

We  feel  sure  that  everybody  interested  in  the  War — • 
and  who  is  not? — has  read  with  the  utmost  attention 
and  care  the  exceedingly  frank  and  clear  speech  of 
Mr.  Lloyd  George  in  the  House  of  Commons  on 
Monday.  Therefore,  we  will  not  waste  the  time  and 
the  patience  of  our  readers  by  summing  up  what  has 
been  so  much  befter  said  by  the  Minister  of  Munitions. 
We  shall,  we  tliink,  perform  a  better  service  to  the 
country  and  to  our  readers  if  we  direct  their  attention 
to  some  of  the  lessons  the  speech  is  so  well  calculated 
to  inculcate,  and  draw  from  them  certain  conclusions. 
There  are  many  credulous  or  invincibly  san- 
guine people  who  hope  that  this  War  will  end  serious 
strife  among  the  nations.  They  tell  us,  firstly,  that 
war  has  become  too  destructive  to  be  engaged  in  once 
more,  and  yet  they  see  before  their  eyes  a  growing 
determination  amongst  all  parties  to  the  present  hos- 
tilities to  see  the  stniggle  out  to  the  bitter  end.  They 
tell  us,  again,  that  the  destruction  of  hfe,  more  par- 
ticulai-ly,  will  be  so  great  that  Germany  will  not  be 
in  a  position  to  renew  the  struggle  for  a"  time  so  long 
that  we  need  not  look  beyond  it.  Yet  if  they  have  ever 
read  even  a  shallow  and  brief  history  of  Prussia  they 
must  be  aware  that  that  is  not  the  Prussian  characteris- 
tic. When  Prussia  was  a  very  small  German  State 
she  conceived  the  idea  of  collecting  for  herself  a  power- 
ful ai-my,  and  she  succeeded.  Again,  when  the  Great 
Napoleon  seemed  to  be  the  irresistible  master  of  the 
Continent,  and  when  Prussia  lay  helpless  under  his 
heel,  she  did  not  despair,  but  began  the  reforms  of 
Stein  and  Hardenburg  which  have  resulted  in  what 
we  see  to-day.  Furthermore,  they  tell  us  that  humanity 
is  becoming  too  civilised.  Too  civilised,  forsooth  !  when 
almost  eveiy  superstition  and  every  evil  practice  the 
world  has  ever  known  lives  and  flourishes  to-day.  We 
are  far  from  being  too  civilised.  Our  great"  grand- 
children,  and  possibly  their  great  grandchildren  also. 


will  not  be  too  civilised  to  outlive  war.  No  !  we  have  to 
be  prepared  for  a  struggle  even  more  desperate  than 
that  which  we  witness  at  the  present  moment.  We 
do  not  aspire  to  the  character  of  prophets.  We  have 
no  wish,  therefore,  to  take  upon  ourselves  the  role 
of  prediction.  But  as  plain  men  of  the  world  who  note 
what  is  passing  before  our  eyes  we  venture  to  say  that 
this  War,  unless  the  greatest  care,  the  greatest  judg- 
ment, and  the  greatest  statesmanship  are  exercised, 
will  lead  to  other  wars  still  more  deadly.  For, 
apart  altogether  fix>m  the  feelings  that  will  be  left 
behind  by  this  conflict,  we  have  to  bear  in  mind  that 
the  nationality  idea  which  has  already  played  so  great 
a  part  of  Europe  is  far,  indeed,  from  being  satisfied, 
and  that  it  will  break  the  peace  many  times  before  it 
is  completely  solved. 

Without    spending    more    time    in    warning   our 
readers  that  war  is  not  out  of  date,  and  will  not  be- 
come out  of  date  during  the  lifetime  of  any  of  them, 
we  would  proceed  to  point  out  that  there  is  only  one 
certain  way  of  preventing  war,  and  that  is  by  full  pre- 
paration.     GeiTnany    conceived    the    idea,    as    other 
'Powers  were  growing  too  fat  and  too  lazy  to  make  ade- 
quate preparations,  that  she  alone  had  the  willingness 
to  spend  and  the  readiness  to  be  spent;  and,   conse- 
quently, that  if  she  prepared  she  must  prevail.     She 
spent  a  v^'hole  generation,  to  say  the  least,  in  prepara- 
tion.    And  we  see  that,  though  she  has  failed,  she  has 
achieved  more  than  anybody  thought  possible  before 
the   struggle  began.     Even  to-day,    nearly   seventeen 
months  after  the  outbreak  of  hostilities,  she  occupies 
nearly      all     Belgium,     a     large     part     of     France, 
and  practically  the  whole  of  Poland.     Therefore,  we 
must     show    to    her,     and     to    such     as    her    who 
aim  at  disturbing  the  peace  of  the  world,  that  they 
will    find    antagonists    as    well    prepared    as    them- 
selves,   and    when    we    do    they    will  think    many 
times  before  they  draw  the  sword.     Germany,  as  Mr. 
Lloyd  George  clearly  showed  on  Monday,  had  thought 
out   the  problems   of    a  great  present-day   war  more 
carefully   and    more  accurately    than  her  opponents. 
Therefore,  she  began  with  a  great  superiority  over  them 
in  munitions  of  all  kinds,  and  particularly  in  guns  of 
immense  calibre,  and  in  shells  of  extraordinary  explo- 
sive character.  The  main  topic  of  Mr.  George's  speech 
was  to  show  what  the  Department  over  which  he  pre- 
sides has  done  in  little  more  than  six  months.     He 
tells  us  that  in  a  very  short  time  we  shall  be  able  to 
finance  munitions  at  such  a  rate  that  even  the  expendi- 
ture  in  a   first-class   battle  will  be   made   good  in  a 
single  week.     That  being  so,  we  are  growing  superior 
to  Germany,  firstly,  in  the  supply  of  munitions,  and, 
secondly,  in  the  supply  of  men.   There  is  not,  happily, 
the  least  necessity  for  us  of  the  British  Empire  to 
keep   up    a    great   standing   army,    because   we    have 
learned  the  lesson  that  the  way  to  attach  all  parts  of 
the  Empire  to  all  the  other  parts  is  to  give  each  and 
all    full    self-government.      Therefore,     we    have    an 
Empire  which  contains  between  a  fifth  and  a  fourth  of 
the  whole  human  race ;  and  we  need  only  to  continue 
the  democratic  policy  which  has  so  raised  us  and  to 
extend  to  every  part  of  the  Empire  as  each  part  be- 
comes fitted  such  a  measure  of  self-government  as  it 
IS  qualified  to  exercise  wisely.     But  though  we  shall 
need   a  very  small   standing   army — an  army  merely 
sufficient  to  garrison  such  parts  of  the  Empire  as  re- 
quire garrisoning — we  ought  to  be  able  to  call  up  such 
an  army  as  even  the  most  reckless  of  military  States 
will  hesitate  to  challenge.     Our  Empire  is  such  that  it 
would  be  out  of  the  question  to  raise  men  by  conscrip- 
tion for  the  purpose  of   garrisoning  all  parts  of  the 
Empire.     But  our  Empire  is,  at  the  same  time,  such 
that  when  danger  calls  every  man  is  ready  to  answer 
the  challenge,    as    we  have   learned    since  this    War 
began.     Consequently,  all  that  we  really  need  is  tbat 
the  male  population   of  the   Empire  shall   be  trained 
in  militarj'  exercises  during  their  school  time,  and  that 
their  training  shall  be  kept  up  by  periodical  summer 
manoeuvres.     So   far  as  men   are   concerned,  that   is 
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enough.  If  we  act  with  even  a  little  part  of  the  suc- 
cess with  which  Gennany  acted  we  can  have  trained 
men  sufficient  to  make  any  Power  in  the  world,  or 
even  a  coalition  of  Powers,  think  a  great  many  times 
before  it,  or  they,  will  decide  to  attack. 

In  addition  to  a  military  system  somewhat  re- 
sembling the  Swiss,  and  a  standing  Army  raised  on 
the  purely  voluntary  system,  as  of  old,  we  need  two 
other  things,  and  without  them  we  shall  be  helpless. 
The  first  is  a  separation  of  what  we  may  call  the 
Munitions  Department  from  the  Military  Department 
altogether.  In  all  our  history  since  the  fall  of  the 
Stuarts  we  have  never  been  prepared  for  war  when 
it  came  upon  us,  because  our  Munitions  Department 
was  merely  a  branch  of  the  War  Office,  and,  like  all 
official  Departments,  had  fallen  into  the  practice  of 
red  tape.  We  want,  then,  some  arrangement  which 
will  make  the  Munitions  Department  quite  indepen- 
dent of  the  dictation  of  soldiers;  wlijch  will  be 
managed  by  men  of  science  and  men  of  business ;  and 
which  will  hold  as  its  first  claim  to  the  confidence  of 
the  country  efficiency  in  evei-y  particular  and  at  eveiy 
time-  If  we  have  an  immense  body  of  trained  men 
all  over  the  Empire  ready  to  fall  into  the  ranks  when 
required,  and  if  we  have  a  Munitions  Department 
pi-epared  fully  to  supply  those  men  with  evei-ything 
they  require  for  warlike  purposes,  from  gaiter-buttons 
up  to  artillery  of  the  gi-eatest  power,  we  shall  be  in 
a  position  that  will  in  all  reasonable  probability  deter 
even  the  most  audacious  from  attacking  us.  Even 
that,  however,  is  not  sufficient,  if  we  desire,  firstly, 
to  be  able  to  sleep  in  our  beds  in  full  confidence  that 
"no  wir  is  threatened ;  and  if,  furthermore,  we  know 
we  are  in  a  position  that  our  prohibition  will  in  all 
reasonable  probability  forbid  war  elsewhere,  then,  in- 
deed, we  may  look  for  a  long  term  of  peace.  To 
attain  that  position,  we  require  an  adequate  body  of 
highly  trained  officers,  commissioned  and  non-com- 
missioned. The  number  of  officers  that  could  gain 
any  real  experience  with  such  an  Army  as  we  have 
just  been  sketching  out  would  be  totally  inadequate, 
and  would  have  no  means  of  properly  acquiring  ex- 
perience. We  want  a  great  General  Staff  as  scien- 
tific and  as  efficient  as  any  in  the  world.  And  we 
want,  in  addition,  officers,  commissioned  and  non- 
commissioned, sufficient  to  take  command  of  the  whole 
body  of  men  who  may  be  willing  to  give  their  services 
in  case  of  danger.  If  it  were  known  that  the  British 
Empire  were  equipped  in  this  manner,  we  might  rest 
confident  that  war  would  become  a  very  rare  thing 
indeed.  Of  course,  the  pacifists  will  declare  that  we 
are  no  more  to  be  trusted  than  the  militarist  Powers. 
But  the  pacifists  are  either  weak-minded  persons 
whose  arguments  do  not  deserve  consideration,  or  they 
are  dangerous  persons  who,  under  an  assumed  name, 
are  really  pushing  an  objectionable  policy.  They  are 
either  militarists  in  real  feeling,  or  they  are  interested 
in  the  manufacture  of  munitions  upon  an  immense 
scale,  and,  therefore,  are  quite  willing  that  fear  of 
war  should  remain  permanent.  Or,  lastly,  they  are 
people  who,  calling  themselves  Liberals  or  Eadicals 
or  Democrats,  are  really  military  absolutists,  who  feel 
that  so  long  as  peace  is  in  danger  the  party  of  their 
real  preference  will  attain  power.  We  must  not, 
then,  listen  to  these  insidious  workers  for  an  evil 
policy.  We  must  look  the  plain  facts  full  in  the  face, 
and  take  such  measures  as  yi'ill  ensure  us  that  if  we 
are  attacked  we  shall  be  in  a  position  to  defeat  the 
enemy  without  delay. 


CAPITAL. 

Just  now  there  is  naturally  very  much  discussion  by 
pereons,  ignorant  as  well  as  only  partially  informed, 
of  the  losses  tliat  will  be  occasioned  by  the  gi-eat  War 
in  which  so  large  a  part  of  the  world  is  engaged.  It 
may  be  well,  therefore,  to  point  out  what  tlie  losses 
i-eally  will  consist    of,    and   what   surprising  miscon- 


ception is  entertained  by  persons  from  whom  some- 
thing better  might  be  expected.  Often  we  are  told 
that  the  destruction  of  money  will  be  enormous.  If 
by  the  word  "  money  "  actual  currency  is  meant, 
this  is  a  complete  misconception.  There  will  be  no 
destruction  of  money  save  in  exceptional  cases  where 
accidents  of  one  kind  or  another  may  lead  to  it;  but 
there  will  be  no  intentional  destruction  of  money.  It 
IS  quite  true  that  as  soon  as  the  War  broke  out  the 
two  Central  European  Empires  suspended  specie 
payments,  and  that  ever  since  they  have,  as  far  as 
they  could  manage  it,  paid  for  what  they  have  bought 
in  paper,  or  the  equivalent  of  paper.  Nevertheless,  a 
good  deal  of  gold  has  gone  from  the  two  Central 
European  Empires,  and  a  great  deal  more  will  go 
when  peace  is  concluded.  They  will  have,  moreover, 
to  recompense  by  large  indemnities  those  whom  they 
have  so  wantonly  attacked.  It  is  also  true  that  gold 
has  gone,  and  is  going,  from  the  Entente  Allies,  and 
that  much  more  of  it  will  go.  But  that  gold  passes 
from  certain  countries  to  other  countries  does  not 
imply  any  destruction  of  the  metal.  It  simply  means 
that,  because  of  extraordinary  expenditure,  some 
countries  have  had  to  buy  on  an  enormous  scale,  and 
others,  in  consequence,  have  been  able  to  sell  on  an 
enormous  scale.  There  has  been,  then,  and  there  will 
continue  to  be  during  the  War,  a  large  transfer  of 
actual  cash  from  the  belligerents  to  neutrals. 
There  will  be  a  still  larger  transfer  when  peace  is 
concluded.  We  may  take  it,  then,  that  there  will  be 
no  destruction  of  money,  as  such,  because  of  the 
hostilities;  that  if  there  is  any,  it  will  be  accidental; 
but  that  there  will  be  very  large  transfers.  At  the 
end  of  the  struggle  some  States  will  possess  much  more 
metallic  money  than  they  had  at  the  beginning,  and 
othei-s  will  jx)ssess  much  less.  What  is  generally 
included  imder  the  phrase  "  wealth  "  or  "  money  " 
that  will  be  destroyed  is  commodities.  There  has 
already  been  some  destruction,  no  doubt,  of  shipping; 
and  there  will  probably  be  much  more  before  peace  is 
restored.  But  so  far,  at  all  events,  the  destruction 
of  shipping  has  been  much  less  than  the  world  was 
prepared  to  expect.  The  real  destruction  will  be, 
partly,  the  firing  away  of  munitions  that  cost  immense 
sums;  partly,  the  wearing  out  by  such  firing  of  gi-eat 
guns  which  are  very  expensive  to  construct;  and, 
partly,  of  all  kinds  of  commodities  that  are  necessai^ 
to  feed  and  maintain  armies  in  the  field,  and  to  enable 
them  to  fight  with  one  another.  The  real  destruction 
of  wealth,  or  money,  or  property,  or  whatever 
v.ord  the  reader  prefers,  will  be  the  destruction  of 
commodities  on  a  vast  scale. 

Even  that  description  does  not  convey  the  full 
information  that  is  desired.  Great  armies  and  navies 
have  been  called  out,  and  are  being  called  out,  and 
will  have  to  be  maintained  as  long  as  hostilities  con- 
tinue. Therefore,  there  will  have  to  be  an  immense 
outlay  in  feeding,  clothing,  and  generally  in  supply- 
ing l^hem  with  everything  they  want.  But  against 
thTs  it  has  to  be  borne  in  mind  that  these  same  people 
would  have  had  to  be  maintained  by  some  means  or 
other  if  peace  had  never  been  broken.  It  is  not  the 
mere  consumption  of  commodities,  therefore,  which  it 
is  the  injurious  function  of  war  to  destroy,  but  the  use 
of  them  for  useless  purposes.  If  everything  tliat  i? 
being  consumed  for  the  purposes  of  war  had  been 
consumed  for  the  purposes  of  peace,  there  would  be 
cause  for  rejoicing,  and  not  for  regret.  But  war  con- 
sumes what  would  make  the  world  better  and  happier, 
and  yet  helps  to  pi-oduce  nothing  to  take  its  place. 
On  the  contrary,  war  withdraws  from  productive 
industry  a  vast  proportion  of  the  male  population  in 
the  very  flower  of  its  youth  when  it  is  most  capable 
of  exertion,  and  when  its  intelligence  ought  to  be  at 
the  higliest.  It  withdraws  this  most  valuable  propor- 
tion of  mankind  for  destruction.  It  stops,  to  a  large 
extent,  useful  production.  And.  therefore,  while 
there  is  a  great  desti-uction  of  wealth  or  property,  or 
what  you  please,   there  is  no  proper  replacement  of 
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that  wliicli  has  been  destroyed  by  useful  production  in 
place  of  what  has  been  spent.  This  is  the  really 
injurious  material  influence  of  war.  Houses,  rail- 
ways, roads,  bridges,  canals,  harbours,  factories  of 
all  kinds — in  fact,  ahnost  everything  permanent  that 
has  been  created  by  man  and  is  useful  to  him — is 
destroyed  as  far  as  the  destructive  abilities  of  the 
belligerents  go,  and  exceedingly  little  is  done  to  pro- 
duct- what  is  thus  made  away  with.  But  if  mattere 
stood  there,  the  loss  would  be  comparatively  trifling. 
Nature's  beneficence  reproduces  so  much  food  and 
raw  materials  every  }"ear  that  man  has  the  oppor- 
tunity quickly  to  replace  what  has  been  destroj^ed. 
The  really  material  destruction  of  war  is,  therefore, 
lamentable  indeed,  and  inflicts  great  hardship  upon 
those  who  are  rendered  homeless.  But  it  would  be 
only  a  temporary  calamity  if  nothing  further  was 
destroyed. 

The  worst   of   all   the  evils  of   war,   beyond   any 
possible  comparison,  is  not  the  destruction  of  valuable 
material  wealth,  but  the  destruction  of  human   life. 
In  this  Journal  we  have  frequently  pointed  out  that 
man  is  the  real   wealth  of   the   world;   that  Nature 
presents  him  with  exceedingly  little  that  can  be  used 
by  him  in  the  shape  in  which  he  finds  it ;  but  that 
man  so  transforms   what  Nature  gives  him   that  he 
turns  a  useless  thing  into  a  useful  thing,   and  makes 
everything  that  we  call  wealth.     Now,  in  the  course 
of  this  disastrous  War,  the  loss  of  human  life,   and 
especially  of  the  young  lives  of  the  men  of  the  various 
combatant  countries,    will    probably   be    in  excess  of 
anything  the  world  has  hitherto  seen.     The  wars  that 
followed  the  French  Eevolution  lasted  for  very  nearly 
a  quarter  of    a   centuiy    and   destroyed  life  upon     a 
colossal  scale.     But  it  seems  reasonably  certain  now 
that  the  loss  of  life  in   the  present  struggle  will   be 
greater  than    in  the  Eevolutionai-y    and    Napoleonic 
wars.     Indeed,  it  is  questionable  whether,  if  the  War 
lasts  anything  like  another  year,  the  excess  will  not 
be  considerable.     Already,  while  the  German  Govern- 
ment speaks  boldly,    and  the    German   Press   affects 
to   believe  in   Germanj^'s  ultimate  victory,    we    have 
unmistakable  evidence  that   Germany  has  passed  the 
zenith  of  her  fighting  }X)wer.     She  can  still  call  out 
the  contingents  of  1916  and  1917.     But  they  will  be 
boys  with  smooth  faces.     AH  the  older  categories  have 
probably  by  this  time  been  called  out,  and  as  fighting 
continues  the  reinforcements  that  Germany   will  be 
able  to  call  up   will  be  trifling,  while  the  reinforce- 
ments  of  her  enemies   will  be  far  larger  than    they 
have  been  heretofore.   Germany  and  German  Austria 
will,    therefore,   if  the  War    lasts    another    year,    be 
utterly   exhausted,  not  because   railways  have    been 
derailed,    bridges  blown  up,    tunnels  ruined,    houses 
burned,  and  so  on,  but  because  the  strong  young  lives 
which  gave  value  to  all  those  things  are  being  reduced 
to  clay  day  by  day  in  frightful  numbers.     By  and  by 
the  two  Central  European  Empires  will  be  poor  because 
they  will  have  ao  few  young  and  capable  men.     On 
the  part  of  the  Entente  Allies  the  losses  will  be  great. 
In  Serbia,    Belgium,   and    in   the    occupied    parts  of 
France  they  will  be  very  serious.  And  they  will  be  con- 
siderable in  Poland  and  Galicia.     But  outside  of  these 
localities  the  losses  will  not  be  such  as  to  condemn 
the  countries  to  a  long  period  of  impotence  and  suffer- 
ing.    There  will  be  a  few   years,  even  in  our    own 
country,  of  povert-y,  not  because  of  the  material  losses. 
nor  even  veiT  greatly  because  of  the  loss  of  life,  but 
because  productive  industry  has  been  thrown  out  of 
gear  by  the  War,  while  immense  new  industries  have 
been  called   into  existence.     It  will  be  necessaiy   to 
demobilise  the  latter  and  remohllise  the  former.     The 
process    will  be   slow,    painful,    and    impoverishing. 
Still,  the  great  Entente  Allies  will  suffer  little  com- 
psa^ed  with  their  enemies.     It  will  not  be  surprising. 
indeed,   if  Germany,   Austria-Hungarv",  Bulgai-ia,  and 
Tm-key  retain  traces  of  the  destruction  brought  upon 
them  a  hundred  vears  hence. 


BANKING   PROFITS. 

ANOTHER  GOOD  YEAR. 

Peob.\bly  the  year  191.5  will  prove  to  be  the  most 
profitable  period  ever  enjoyed  by  British  bankers.  It 
is  true,  of  course,  that  a  part  of  their  great  profit 
will  have  to  be  utilised  for  the  purpose  of  writing 
down  their  investments,  but  inasmuch  as  this  pro- 
cess merely  means  an  increase  of  income  in  future 
years  in  proportion  to  the  amount  of  profit  devoted 
"to  this  purpose,  the  sums  written  off  must  be  re- 
garded as  reserved  profits.  The  great  sums  of  profit 
which  bankers  have  devoted  to  depreciation  in  recent 
years  will  not  only  mean  a  permanent  increase  in  the 
profits  of  the  banks,  but  after  the  War,  when  prices 
of  securities  will  recover  to  much  higher  figures, 
bankers  will  derive  the  additional  advantage  of  hold- 
ing securities  in  their  books  written  dow^n  to  abnor- 
mally low  figures. 

The  great  profits  of  the  past  year  have  been 
gained  in  part  by  the  profitable  rates  of  interest  and 
in  part  by  the  large  additions  to  the  deposits  cf 
bankers  since  war  began.  How  much  the  increase 
in  deposits  has  been  for  the  whole  year  is  not  yet 
know'n,  but  in  the  sis  months  to  the  end  of  June  the 
addition  was  a  long  \vay  over  £100,000,000,  and  in 
the  first  twelve  months  after  war  began  the  increase 
in  deposits  was  over  4200,000,000.  In  the  past  six 
months  the  growth  of  deposits  has  been  much  smaller 
because  the  Government  Loan  was  used  in  part  for 
the  purpose  of  making  repajTnent  to  the  Bank 
of  England  of  previous  advances,  a  process 
which  prevented  the  deposits  of  bankers  from 
showing  increases  corresponding  to  the  amount 
of  money  that  bankers  subscribed  to  the  Loan.  It 
will  be  remembered  that  in  July  the  Bank  of  England 
was  repaid  £160,000,000  of  money,  and  that  Mr. 
.\squith  announced  a  further  repayment  of 
£104,000,000  up  to  the  beginning  of  November. 
Whether  any  additional  sums  have  been  repaid  since 
that  date  has  not  been  announced,  but  it  is  clear  that 
at  least  £264,000,000  of  the  last  Government  Loan 
has  been  used  to  repay  former  advances  by  the  Bank 
of  England  to  the  Government,  and  that  these  re- 
payments have  prevented  that  expansion  in  credit 
which  otherwise  would  have  been  shown  and  which 
would  have  brought  about  a  growth  in  bankers'  de- 
posits corresponding  to  the  expansion  in  their  invest- 
ments. 

In  refeiTing  to  the  diminished  rate  at  which 
deposits  have  grow-n  in  the  past  six  months,  w-e  have 
not  mentioned  the  influence  of  gold  shipments.  As 
far  as  bankers  are  concerned,  however,  the  large 
amount  of  gold  that  has  been  sent  away  has  had  no 
effect  upon  deposits,  as  practically  the  whole  of  it 
has  come  out  of  circulation.  Between  June  30  and 
December  22  the  amount  of  gold  in  the  Bank  of 
England  was  reduced  only  £1,000,000,  an  export  ot 
gold  on  balance  of  £16,800,000  having  been  neutral- 
ised by  the  withdrawal  of  £15,800,000  of  gold  from 
circulation  in  consequence  of  the  replacement  of  coin 
in  circulation  by  Currency  Notes.  Since  the  end 
of  June  the  amount  of  CuiTency  Notes  outstanding 
has  increased  from  £46,577,000*  to  £97,145,000,  or 
by  51i  millions.  This  increase  has  not  only  pre- 
vented gold  exports  from  having  any  adverse  effect 
upon  bankers'  deposits,  but  has  prevented  the  greatly 
increased  demand  for  cash  for  internal  circulation 
bringing  about  any  decline  in  bankers'  deposits.  Thus, 
notwithstanding  the  effect  upon  bankers'  deposits  of 
the  cancellation  of  the  abnormal  Government  credits 
at  the  Bank  of  England  jn  the  last  six  months, 
bankers'  profits  have  derived  advantage  from  their 
substantially  greater  average  deposits  in  1915 
than  in  1914.  And  beyond  the  greater  amount 
of  funds  which  bankers  have  ha3  in  their  possession 
for  employment,  the  rates  of  interest  have  been 
very  profitable.  Throughout  the  whole  year  the 
Bank  of  England  rate   has  been  maintained  at  5%, 


Decembar  25,   1915.] 


THE     STATIST. 


86- 


and  in  the  second  half-year  the  Open-market  rates 
of  discount  have  been  clo'se  to  Bank  rate,  the  average 
rate  for  three  months'  bills  working  out  at  Jt4  18s.  od. 
per  cent.  Moreover,  for  some  mouths  past  the  value 
of  day-to-day  money  has  been  relatively  high  in  con- 
sequence of  the  policy  which  bankers  have  pursued 
in  responding  to  the  desire  of  the  Bank  of  England 
to  keep  rates  firm.  The  average  rate  for  day-to-day 
money  has  been  as  high  as  £3  14s.  2d.  per  cent, 
in  the  second  half-year,  against  £1  16i-.  id.  per  cent, 
in  the  previous  year,  and  for  the  whole  year  it  has 
been  £2  9s.  2d.  per  cent.,  against  £1  17s.  lid.  per 
ceut.  Approximately  bankers  pay  no  interest  upon 
about  one-half  of  their  deposits  left  with  them  on 
current  account.  With  regard  to  the  other  half,  which 
consists  of  fixed  deposits,  interest  has  to  be  allowed, 
and  here  the  advance  has  been  substantial,  although 
not  as  great  as  the  rise  in  discount  and  money  rates. 
For  the  half-year  the  average  allowance  by  bankers 
fO'r  deposits  at  notice  was  £3  4s.  2d.  per  cent.,  against 
£2  7s.  9d.  per  cent,  in  the  second  half  of  last  year, 
and  for  the  whole  year  the  average  rate  allowed  was 
£2  12s.  Id.  per  cent.,  against  £2  Is.  id.  per  cent. 
The  following  comparison  of  the  average  rates  of 
interest  current  in  the  Money  market  in  the  second 
half  of  1915  with  those  for  the  corresponding  periods 
of  previous  years  shows  clearly  that  the  period  hat 
been  a  very  profitable  one:  — 
Average  Interest  Bates  per  Cent,  per  Annum  :  December  Halves. 


Halt-Tear 
ended 
Dec.  31 

1915      . 
1914 
1913 

1912      .. 
1911      .. 
1910      ., 
1909      .. 
1908 
1907 
1906 
1905      „ 


Bank  of 

Englan^i 
Kate 
£    I.  d. 

5  0  0 
4  16  8 
4  14  11 
4  1  8 
3  10  11 
3  16    4 

3  9    7 

2  10    0 

6  3     1 

4  12    7 

3  6    7 


Open-Market 
Discount  Rate 

3  MOQtbB* 

Bills 
£    J.  d. 
4  18    5 

3  6    7 

4  7  8 
3  17  10 
3    2  10 

3  5    1 

2  13  6 
1  15  2 

4  15  5 
4    9  2 

3  0    1 


Day-to- 
Day 
Money 
£   >.  d. 
3  14    2 

1  16    4 
3  a  10 

2  19    8 

1  17    8 

2  8 

2  4 

1  3 

3  3 
3  10 

2  7 


—Deposit  Rates — 


Bankers* 
at  Notice 

Rates 
£  I.  d. 
3    4    2 

2  7    9 

3  4  a 
2  U  8 
2    0  11 

2  6  4 
1  19    8 

1  0    0 

3  4    1 

2  18  8 
1  16    7 


Discount 
Houses 
at  Notice 
£    t.  d. 
3  13    4 

2  14    1 

3  9  11 
2  18  3 
2  5  11 
2  11    8 

2  4    8 

1  5    0 

3  13  6 
3    7    2 

2  a  U 


For  the  year  the  profit  has  in  proportion  not  been 
as  substantial  as  in  the  second  half,  for  rates  early 
in  the  year  were  much  lower  than  they  were  in 
the  second  half-year,  as  it  was  not  then  considered 
necessary  to  keep  Open -market  rates  up  to  the 
level  of  the  Bank  of  England  rate.  The  average 
rates  of  interest  for  the  whole  year  in  comparison 
with  those  for  previous  years  are  shown  below:  — 


Average 

Interest 

Bates  per  Cent,  per  Annum  :    Whole  Year. 

Bank 

Open-Market 

, Deposit  Rates v 

Year 

of 

Discount  Rate 

Dayto- 

Bankers' 

Discoaot 

ended 

England 

3  Months' 

Day 

at  Notice 

Houses   at 

Dec  31 

Bate 

Bills 

Money 

Rates 

Notice 

£    <.   d. 

£    ..  d. 

£    i.  d. 

£   /.  d. 

£   s.   d. 

1915      ... 

6    0    0 

3  13    4 

2    9    2 

2  12    1 

2  17    5 

1B14      ... 

4    0    9 

2  17    6 

1  17  11 

2    14 

2    7    0 

1913      ... 

4  15    5 

4    6  10 

3  14    5 

3    5    5 

3  10    6 

1912      ... 

3  15    6 

3  11    6 

3    0    6 

2    5    6 

2  14    6 

1911      ... 

3    9    4 

2  18    0 

2    4    1 

1  19    4 

2    6    2 

1910      ... 

3  14    6 

3    3    3 

2  11    2 

2    4    6 

2  10    5 

1909      ... 

3    18 

2    5    8 

1  19    8 

1  12    0 

1  18    1 

1908      ... 

3    0    3 

2    5    7 

1  18  11 

1    9    8 

1  15    2 

1907      ... 

4  18    6 

4  10    0 

3    7    5 

3    3    6 

3  10  11 

1906      ... 

4    5    4 

4    0    4 

3    8    4 

2  13    4 

3    4    9 

1905      ... 

3    0    2 

2  12    7 

2    4    8 

1  10    2 

2    2    3 

To  give  a  still  clearer  idea  of  bankers'  profits  in 
the  past  half-year  we  set  out  below  a  comparison  of 
the  Tabes  of  interest  accruing  to  bankers,  first  in 
respect  of  the  deposits  upon  which  they  pay  no  in- 
terest, and,  secondly,  of  the  deposits  on  which  they 
do  pay  interest  both  for  the  December  half-year  and 
for  the  whole  year ;  — 


Banks'  Margins  of  Profit,  December  Half-  Tear. 


1915  1914 

%  % 

£   I.  d.        £  1.   d. 
Profit  on  about  one-half  of  deposits- 
Average  rate  charKed  to  private  aiwwmers    6    0    0 
Average  discount  rate,  tbree  mouths'  bank 

blUii.allo'.vini?  for  brokers' commission  ...    4  17    2 
Averasc  charge  for  day-to-d  ly  loans        ...    3  14    2 

Average  bank  deposit  pates     3   4   2 

Profit  on  about  one-half  of  deposits  — 
MiiTKlu  of  proQt  between  rates  olmrgwl  to 

private  cuatomereand  thedeposit  rates  ...    2  15  10 
Uaririn  of  profit  between  disconub  and 

deposit  rates  ,,  1  15    0 

Margin  of  profit  or  1o9s  between  rates  for 
day-to-day  loans  and  deposits     ...      Dr.    0  10    0  Dr.O  11     5 


3    5 

1  16 

2  7 


3    8  11 
0  17    7 


Ba/aks'  Margins  of  Profit:   Whole  Yewr. 


1915 

% 


1914 

% 

£  I.   d. 


lno.orDec. 
% 
£   I.  d. 


5    0    9        -f  0  19    3 


2  16    3 

1  17  11 

2  1    4 


-I-  0  15  10 
-I-  0  11  3 
+  0  10    9 


Inc.  or  Dec. 
£    I.  d. 


5  16    8        -1-0    3    4 


-^  1  n  10 
-h  1  17  10 
+  0166 


-0  13    1 

-^0  15    5 
■t-0    1    5 


7  11       2  19    6        -h086 


Profit  on  about  one-half  of  deposits- 
Average  rate  charged  to  private  customers    6    0 
Average  discount  rate,  three  months'  bank 

bills,  alloJVlng  for  brokers'  commiminn    3  12 
Average  ciiarge  for  day-toniay  loans       ...    2    9 

Average  bank  deposit  rates    2  12 

Profit  on  about  one-half  of  deposits, 
upon  which  interest  is  paid  to 
depositors- 
Margin  of  profit  tMtween  rates  charged  to 

private  customers  and  the  deposit  rates    3 
Margin  of   profit  between  discount  and 

deposit  rates  10    0       0  14  11        -1-0    6     1 

Margin  of  profit  between  rales  tor  day-to- 
day  loMU  and  deposits    Dr.    0    2  11  Dr  0    3    5        -f  0    0    6 

The  discount  houses  have  not  been  quite  as  :or- 
tunate  as  bankers.  In  the  first  place  they  have  had 
to  pay  high  rates  of  interest  for  day-to-day  loans,  and 
in  the  second  the  supply  of  ordinary  bank  bills  has 
been  greatly  reduced.  Nevertheless,  the  discount 
houses  should  have  done  fairly  well,  although  pro- 
bably the  expansion  in  their  profits  has  not  been 
nearly  as  great  in  proportion  as  in  banking  profits. 
The  margins  of  profit  obtained  by  the  discount  houses 
in  the  past  half -year  and  year  in  compaiison  with 
1914  are  set  out  below  : — 

Margins  of  Profit  obtained  hy  Discount  Moutes,  Dec.  HaXf-Yeair. 


1915  1914 

%  % 

S.  I.  d.         t,  t.    d. 

Income- 
Aver,  discount  rate.  3  months'  bank  bills     4  18  5  3    6    7 

Expenses—  ,  ,,  „  ,  ,.    . 

Average  rate,  day-to-day  loans 3  H  i  1  lb    l 

Average  deposit  rates  at  notice 3  13  4  2  14    1 

Profit - 

Margin  of  profit  between  rates  of  dis- 
count and  tor  day-to-day  loans       ...    1    4  3  1  10    3 

Margin  of  profit  between  discount  and 

deposit  rates     15  1  0  12    6 


Inc.  or  Deo. 

% 
£   1.  d. 

+  \  11  10 


-H  17  10 
-1-0  19    3 


—0    6    0 

■hO  12    7 


Discount  Houses :  Margins  of  Profit :   Whole  Year. 

1914        Inc.  or  Dec. 


1915 

% 
£  >.  d. 

Income- 
Aver,  discount   rate,  3  mouths'  bank  bills  3  13    4 

Expenses—  

Aver,  rate,  day-to-day  loans 2    9    2 

Average  deposit  rates  at  notice        2  IT    5 

Profit- 
Margin  of  profit  between  ratos  of  discount 

and  those  for  day-to-d;iy  loans 14    2 

Margin  of  profit  between    discount    and 

deposit  rates 0  15  11 


% 
£   I.     d. 

2  17    6 


1  17  11 

2  7    0 


0  19    7 
0  10    6 


% 
£   1.  d. 

0  15  10 


-1-  0  11    3 
-«-  0  10    5 


-t-  0    4    7 
-h  0    5    5 


We  anticipate  that  bankers  will  have  no  difficulty 
in  maintaining  the  dividends  they  paid  in  the  second 
half  of  1914,  with  perhaps  one  or  two  excep- 
tions, where  profits  have  been  affected  by  special 
circumstances,  such  as  the  exceptionally  small 
amount  of  business  transacted  on  the  Stock 
Exchange.  In  the  first  half  of  1915  the  London 
County  and  Westminster,  which  in  normal  times 
enjoys  a  very  large  and  lucrative  Stock  Exchange 
business,  reduced  its  rate  of  dividend  from  21^%  to 
18%.  In  this  case  doubtless  the  rate  of  dividend 
will  again  be  18%.  The  London  Joint  Stock  Bank, 
which  also  transacts  a  very  lai-ge  City  business,  and 
whose  profits  fluctuate  with  the  volume  of  purely 
City  business,  in  the  first  half  of  the  year  reduced 
its  rate  of  dividend  from  11%  to  10%  per  annum. 
Here  again  the  dividend  may  be  again  at  the  rate  of 
10%  per  annum.  But  iu  spite  of  these  exceptions, 
due  to  special  influences  affecting  purely  City  busi- 
ness at  the  present  time  of  a  very  temporary  char- 
acter. Bank  dividends  should  be  either  maintained  at 
or  increased  beyond  the  rates  paid  in  the  second  half 
of  1914.  For  "the  purpose  of  showing  what  the  dis- 
tributions were  for  the  twelve  months  tc  -June  1915 
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in  comparison  with  those  for  former  years,  we  give 
the  following  statement:  — 

1914-15.  '14.        '13.       '12.    'U.    '10.    '09.    '03.    '07.    '06.    '05. 
%  %  %%%%%%%%% 

Bank  Rate    ...  5-00  4-0*  «-75  J-77  J-47  3-73  3-10  3-01   4  92  4-2S  3-0 

B.  of  England  10      10  9-21{  9t      91      St      9t      Sf      St      Sf  9t 

Barclay  I" |.','  J?,    J°j }  13-33<z  13.33J  12it  12Jt  13jt  l£t    15t    15t  15t 

Oaf.*  Counties  14      15  16  16        16      16      16      18t     18t    18t  18t 

LloydB ISJ    18J  18i  18J      18J    18i    16Jt  18it  I8it  18Jt  ISiSt 

L.  iPrOT.       ...  19      19  19  19        18t    IBt     18t     18t     18t     Ut  ISt 

L.  &S.Weat....  16i     17  17  17        17{     16t     16t     let     16t     Ift  "t 

L.  City  &  Mid...  18      18:  l£t  Iff      18t     18t     18t     18t     18t     18t  18t 

I,.Cuty&  VSest.  19J    21i  21i  21i      21i    2C.t    2Ct    2<.t    20t    20t  20t 

L.  JointStook...  104    H  ^°i  1^3   10-45J  ICt    lOt    ICt    Ut    Uf  Ht 

Martin's          ...  67  8  88         888888 

National          ...  10      10  10  10      lOi   11-34:  lit    Ut    Ut    Ut  Ut 

Natl.Pro7.     ...  15      16  18  18      18       17t    nt    Ht    lit    I't  17t 

Parr's 18      19  21  21      21      20t    20t    2C  t    20t    20t  2tt 

Dn.of  London  10      11  12  12      12    11-83}  lOU  lOJt  lU     Ut  Ut 

Wms.Deaoon'B  ..  14      14§  15  15      16        16t    16t     Ut     lf>t    16t  13it 

NatL  Disont.  ...  10      lOJ  lOt  lOt    lOt      lOt    lOt    Itt     lOt     lOt  ICt 

Union  Discnt...  13      13{  12it  12t   12t      lit    12t    I't    Ut    Ut  Ut 

t  Fref  of  Income  tax.  I  U.  tbod  oJ  paying  dlv?.  ohai  ged  during  year  ; 

lit  hall  /tu  of,  and  2nd  hall  Uu,  tax.  ia)  Div.  on  old  form  of  shares. 

It  it  be  borne  in  mind  that  for  some  years  past 
bankers  have  been  devoting  a  very  substantial  part  of 
thei-r  profits  to  capital  purposes  in  writing  down  the 
value  of  their  investments  and  thus  increasing  the 
rate  of  interest  upon  their  investments  and  upon 
their  total  funds,  and,  fui'ther,  if  the  probable  re- 
covery in  the  prices  of  securities  after  the  War  be 
taken  into  account,  it  is  evident  that  banking  shares 
at  their  current  level  of  price  are  attractive  invest- 
ments, yielding  as  they  do  returns  of  over  6%  from 
the  dividends  distributed  in  the  twelve  months  to  June 
last.  In  taking  account  of  the  yields  afforded  by  the 
London  County  and  Westminster  and  the  London 
Joint  Stock,  it  would  be  well  to  assume  that  the 
dividends  distributed  in  the  June  half  of  1915  will 
be  repeated  in  January,  and  that  consequently  the 
yields  given  by  the  probable  rate  of  dividend  may  be 
somewhat  less  than  shown  in  these  two  instances. 
With  regard  to  the  other  companies,  the  yields 
afforded  from  the  dividends  distributed  in  the  twelve 
months  to  June  last  give  a  very  fair  indication  of  the 
yields  that  will  be  given  by  dividends  for  the  j'ear 
1915,  and  we  anticipate  that  in  future  years  the  divi- 
dends are  not  likely  to  fall  below  those  paid  for  the 
current  year,  and  will  probably  show  substantial  im- 
provement. 

Value  Price  mid- 

r-oi  Share8-^  ^December^,    , Dlvs.  1914-15 , 

Noml-  Paid  Per  Per     2nd  Hf.  1st  Hf.  Tr.  Yield  % 

nal      up  Share  Cent.  1914      1915  1914-15  per  An . 

Name  of  Bank        £££                         %%  %  !,  t.  d. 

Bank  of  England  ..  100    100  230  230            10          10  10  4    8    6 

Barclay  &  Co.  "A"      4        4  8^  203          10          10  10  5    0     6 

"B"    16        4  Hi  278           17i        17i  17}  6    9     8 

Capital  i  Oounttea    60       10  225  228J         14          14  14  6    5    6 

Uoyds      60        8  23J  289  18J          181  18J  6  12    0 

lK)nd.i  Provincial  10        5  15t  310  19            19  19  6    6     2 

L.  &  Sth.-Weatern     10        4  \\\  278  16            17  16*  6    2    2 

L.  City  &  Midland    12       2J  7|  295         18           18  18  6    5    6 

L.  County  &  West.    20        5  151  315  21J          18  193  6    8    0 

Lond.  Joint  Stock    100      15  2H  142}        11           10  lOi  7  12    8 

Martin's 20      10  14J  142J          6             6  6  4    5    9 

National 60      10  17i  nij  10           10  10  6    0    1 

»,  .  ,  T,.         .  >     f''5      lOi      25i       243         14  16         15  6    7    0 

Natnl.Provmcial    \^      ^^        ^^        ^^        j^  X%  Xf,  6    9     0 

Parr's       50  10  29J  297i  18  18  18  6    4    6 

Union  of  London    100  15J  28,%  154  10  10  10  6  13    4 

Williams  Deacon's    50  8  16i  207i  14  14  14  6  19    4 

National  Discount    25  6  6j  122J  10  10  10  8    9    6 

Union  Discount ...    10  5  9A  190  13  13  13  7     14 


"  MoRATOEiuii." — We  have  received  from  the 
Swedish  Banks  Association  a  copy  of  the  first 
part  of  a  work  entitled  "Moratorium,"  which 
is  being  compiled  under  the  auspices  of  the 
Association.  The  aim  and  object  of  the  work 
is  to  present,  so  far  as  possible  in  the  original 
languages,  the  legislative  measures  passed  in  all  the 
various  countries  concerning  moratoria  and  subjects 
closely  allied  thereto  during  the  progress  of  the  pre- 
sent War.  When  complete  this  well-printed  and 
most  useful  work  will  embrace  three  volumes  and  a 
supplement.  The  work  can  be  obtained  from  Mr. 
Charles  Dickson,  Secretary  of  the  Swedish  Bankers' 
Association,  Stockholm,  who  has  compiled  the  work 
in  co-operation  with  Professor  Albert  Kdersner. 


THE 


MOTO 


INSUR/INCE    C?    UP 

Under  the  auspices  of  The  Automobile  Association  and  Motor  Union. 

^     Head  Office :  10  ST.  JAMES'S  STREET, 
LONDON,  S.W. 

The  A.  A.  and  H.U.  Policy  gits   Spec'il  Prlvileiea  fo  A.  A. 

and  M.U.  Members  which  caanol  be  obtained  from  any  other 

loBurance  Company. 


There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

" ETON " 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 

JOHN  WOOD  &lorrr^o«°J;r "'),  Ltd. 

23  &  26  Queen  Victoria  Street,  London,  E.G. 


Jfmamial  l^oks. 


In  the  report  of  the  Secretary  of  the  Treasury  pre- 
sented to  Congress  at  its  opening,  Mr.  McAdoo  says : 
"  The  policy  of  providing  for  the  expenditures  of  the 
Government  by  taxation  and  not  by  bond  issues  is 
undoubtedly  a  sound  one,  and  should  be  adhered  to. 
A  nation  no  more  than  an  individual  can  go  constantly 
into  debt  for  current  expenditures  without  eventually 
impairing  credit.  A  wise,  sound,  and  permanent 
policy  of  raising  the  additional  revenue  required  for 
preparedness  and  the  expenditures  o£  the  Government 
should  therefoi'e  be  devised  and  adopted.  With  the 
return  of  peace  in  Europe  the  revenues  from  customs 
\\ill  undoubtedly  increase  again,  and  in  time  a  large 
l^art  of  the  customs  revenues  lost  in  the  fiscal  year 
1915  will  be  restored.  The  entire  amount  of  the 
deficiency,  estimated  on  the  basis  hereinbefore  stated, 
for  the  fiscal  year  1917,  amounting  to  $112,806,394 
(£22,561,279)  .  .  .  can  easily  be  raised  by  internal 
taxation  without  appreciable  burdens  upon  the 
American  people." 

Later  on,  Mr.  McAdoo  observes:  "I  desu'e  to 
renew  earnestly  the  recommendation  made  in  my  last 
annual  report  that  the  law  be  changed,  so  that  each 
person  having  a  gro^s  income  of  $3,000  (£600)  or 
more  for  the  taxable  year  shall  make  a  return.  Under 
the  existing  law  each  pereon  having  a  net  income  of 
$3,000  or  over  for  the  taxable  year  is  required  to  make 
a  return.  Consequently,  the  person  who  has  a  grosi 
income  of  more  ihan  $3,000  makes  his  own  deduc- 
tions, and  det^iTnines  for  himself  without  any  review 
on  the  part  of  the  department,  whether  his  net  income 
is  more  or  less  than  $3,000.  I  feel  confident  that  this 
change,  if  made  by  Congress,  will  result  in  a  great 
increase  in  the  number  of  voluntary  income  tax  re- 
turns, and  in  the  amount  of  revenue  that  will  be 
collected  by  the  Government.  I  am  of  the  opinion 
that  it  would  be  very  advantageous  to  have  this  law 
amended,  so  as  to  do  away  with  the  withholding  of  the 
income  tax  at  the  source,  and  in  place  thereof  to 
require  information  at  the  source.  If  such  an  amend- 
ment is  adopted,  an  exception  should  be  made  in  the 
case  of  non -resident  aliens  whose  tax  would  necessarily 
be  withheld  at  the  source." 
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Respecting  the  yield  from  the  income  tax,  Mr. 
McAdoo  says:  "  For  the  fiscal  year  ended  June  30, 
1915,  the  total  receipts  from  personal  income  tax  were 
$41,046, 1G2  (£8,209,232),  an  increase  of  $12,792,627 
(£2,558,525)  over  the  preceding  year.  The  total 
receipts  from  corporation  income  tax  for  the  fiscal  year 
ended  June  30,  1915,  were  $39,144,532  (£7,828,906), 
a  decrease  of  $3,983,208  (£796,642).  The  increase 
in  the  personal  income  tax  receipts  was  due  in  great 
measure  to  the  fact  that  the  collections  for  the  fiscal 
year  1915  were  for  a  period  of  twelve  months,  whereas 
the  collections  for  the  fiscal  year  1914  were  for  ten 
months." 


The  total  estimated  epprcpriations  for  the  fiscal 
year  beginning  witJi  July  next  Mr.  McAdoo  put  at 
£257,171,562,  including  £63,272,976  for  the  post 
office,  which  is  reimbursible,  and  about  18  millions 
sterling  more  for  the  Panama  Canal  and  sinking  fund. 
Receipts  for  the  same  year,  based  on  existing  law, 
without  extension  of  the  sugar  duty  or  the  emergency 
tax,  Mr.  McAdoo  puts  at  £116,040,000,  and  ordinary 
disbursements  at  £166,580,200,  leaving  an  excess  of 
expenditure  over  income,  if  legislation  is  not  passed 
to  change  conditions,  of  £50,540,200.  If,  however, 
the  emergency  and  the  sugar  tax  laws  were  extended, 
Mr.  McAdoo  admits  that  the  deficit  will  be  reduced 
to  about  10  millions  sterling. 


At  3  recent  meeting  of  the  International  Trade 
Conference  a  recommendation  by  the  Committee  on 
Banking  and  Currency  of  the  National  Association  of 
Manufacturers  was  made  in  favour  of  the  establish- 
ment of  an  independent  bank  to  serve  American 
foreign  trade.  The  Committee  proposed  that  the  bank 
should  receive  no  deposits,  and  should  not  interfere 
in  the  least  with  domestic  banking  affairs.  Its  busi- 
ness, in  the  opinion  of  the  Committee,  ought  to  be  to 
buy  drafts  against  bills  of  lading;  to  collect  drafts  and 
accounts  in  and  from  foreign  centres;  to  advance 
money  on  foreign  accounts ;  to  issue  drafts  and  letters 
of  credit;  and  to  accept  drafts  against  shipments  or 
collections.  The  Committee  argued  in  support  of 
their  recommendation  that  the  banks,  as  they  existed 
before  the  recent  banking  law,  could  not  have  fulfilled 
the  functions  which  they  wished  to  see  carried  out. 
They  could  not  have  stimulated  business  between  the 
United  States  and  foreign  countries,  inasmuch  as  their 
functions  would  have  been  to  take  care  of  themselves 
more  than  to  protect  foreign  accounts,  thereby  induc- 
ing cxportmg  interests  to  extend  credit  everj'where. 


There  seems  to  be  no  doubt  that  Peru  will  obtain 
a  loan  in  the  United  States.  The  amount  is  not  yet 
fixed,  but  the  well-informed  anticipate  that  it  will  be 
about  three  or  four  millions  sterling.  That  is  a  hand- 
some sum,  and  will  help  the  little  Kepublic,  though,  of 
coarse,  it  will  not  make  matters  quite  smooth  regarding 
the  public  debt.  But  it  is  anticipated  by  those  who 
know  the  country  well  that  an  earnest  effort  will  be 
made  to  reform,  and  increase  taxation,  and  so  to  put 
themselves  right  with  their  creditors.  The  Peruvian 
Government  in  past  times  was  not  as  well  manned 
as  it  might  have  been,  which  was  a  cause  of  much 
of  the  troubles  of  the  country.  The  present  Presi- 
dent, however,  is  a  capable  and  statesmanlike  Presi- 
dent, and  nmch  is  hoped  from  his  administration. 


"  La  Guerre  de  1914  vue  en  son  Gours  chaque 
Semaine."  Deuxieme  (edition.  This  is  a  record  of 
the  War  week  by  week  from  its  commencement  to 
the  end  of  July  1915,  and  brings  under  one  cover 
the  series  of  articles  by  M.  Paul  Leroy-Bcaulicu 
which  have  appeared  in  L'Economiste  fraiK^ais. 
Price  3/.  50c.  (Paris:  Librairie  Delagrave,  15  rue 
Soufflot.) 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 

Total  assets  over  $  125,000,000 


THE  FIRST  HATIONAL  BANK 
OF  BOSTON,  U.S.A., 

Transacts   Foreign  Exchange  Business  of 
every  Description. 

Commercial   Credits. 

Collections.     Cable  Transfers. 

Purchase  and  Sale  of  Bills  of  Exchange. 

Special  Rates  of  Interest  on  Deposits 
—    held  for  a  Specified  Time.    — 


Paid-up  Capital 

Surplus  and  't 

Undivided  Profits! 


.       S5,000,00D 
•      S11,700,000 


^m^riau  ©Dpiti 


U.S.  FOREIGN  TRADE. 

Always  in  the  Fall  of  the  year  America's  exports 
are  large,  and  greatly  exceed  the  value  of  her  imports. 
In  a  normal  year  the  great  exports  in  the  autumn 
months  are  needed  to  liquidate  debt  to  other  countries, 
incurred  through  the  generous  expenditures  of  Ameri- 
can tourists  in  the  spring  and  summer.  The  money 
expended  by  tourists  is,  in  fact,  borrowed  abroad 
until  it  is  provided  by  exports  of  produce  after  the 
hai-vest  is  gathered  in.  But  in  these  war  times 
American  visitors  to  Europe  and  to  other  countries 
are  few  and  far  between.  Consequently,  Europe  has 
not  even  the  usual  means  of  paying  for  the  food  and 
raw  material  it  is  importing  in  such  great  quantities, 
and  has  to  make  payment  in  gold  or  in  securities. 
In  October  .America's  exports  were  valued  at  as  much 
as  $334,000,000,  and  her  imports  at  no  more  than 
$148,500,000.  There  was  thus  an  excess  of  exports 
over  imports  of  $186,100,000.  In  November,  a 
slightly  shorter  month,  America's  exports  have  been 
worth  no  less  than  $331,100,000,  or  even  more  per 
day  than  in  October.  Fortunately  imports  expanded 
substantially,  and  were  worth  $164,300,000.  But 
the  excess  of  exports  over  imports  was  still  as  much 
as  $166,826,000.  In  two  months,  therefore,  the 
excess  of  exports  over  imports  amounted  to  the  great 
total  of  $350,000,000,  or  £70.000,000.  On  the  other 
hand,  the  amount  of  invisible  imports,  which  in  an 
ordinary    year  would  have  been    nearly    enough    to 
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settle  this  great  balance,  was  exceptionally  small. 
Probably  America's  invisible  imports  in  the  shape  of 
int«rest  that  has  to  be  paid  upon  foreign  capital 
invested  in  the  country,  gifts  to  friends,  insurance, 
&c.,  are  now  not  more  than  $400,000,000  a  vear, 
or  less  than  $35,000,000  a  month,  so  that  on  balance 
for  the  two  months  other  countries  had  to  find  ex- 
change bo  the  extent  of  nearly  $280,000,000,  or 
£56,000,000.  In  October  the  imports  of  gold  into 
the  Unifed  States  amounted  to  nearly  $77,000,000, 
or  over  £15,000,000,  and  probably  another 
£15,000,000  was  received  in  November.  This  left  a 
balance  of  about  $200,000,000,  or  £40,000,000  to  be 
met  by  sales  of  securities,  bankers'  credits,  &c.  Some 
of  this  money  was  provided  by  the  sale  of  American 
securities  by  British  holders,  and  the  balance  was 
supplied  out  of  the  £100,000,000  Anglo-French  loan. 

For  the  twelve  months  to  the  end  of  November  the 
exports  of  the  United  States  have  been  worth  no  less 
than  $3,443,000,000,  while  the  imports  have  been  no 
more  than  $1,729,000,000.  There  has  thus  been 
an  excess  of  exports  over  imports  of  $1,714,000,000, 
or  about  £350,000,000.  For  the  calendar  ye^r 
1915  America's  exports  will  probably  reach  nearly 
$3,530,000,000,  while  her  imports  may  be 
£1,780,000,000,  and  the  excess  of  exports  over  imports 
may  be  $1,750,000,000.  Deducting  from  this  sum 
about  $400,000,000  for  interest,  freights,  &c.,  due  to 
Europe,  the  balance  in  favour  of  America  has  been 
$1,350,000,000.  Of  this  amount  America  has 
claimed  payment  as  to  about  $420,000,000  in  gold,  and 
the  balance  of  $930,000,000  has  been  received  in 
securities  of  one  kind  or  another.  During  the  cun-ent 
calendar  year  the  amount  of  Canadian  securities  pur- 
chased by  the  United  States  is  about  $140,000,000, 
while  the  amount  of  foreign  securities,  other  than 
Canadian,  is  $621,000,000,  of  which  $530,000,000 
was  for  Great  Britain  and  France,  leaving  $91,000,000 
for  other  countries.  Of  the  latter  amount  about 
$40,000,000  was  for  Argentina,  $25,000,000  for 
Italy,  $15,000,000  for  Switzerland,  and  $10,000,000 
for  Gei-many.  The  total  amount  of  the  publicly  issued 
loans  is   $760,000,000. 

Beyond  the  public  loans  substantial  quantities  of 
American  securities  have  been  re-sold  to  New  York  by 
British  insurance  companies  and  others.  But  it  is 
obvious  that  the  total  amount  of  money  raised  in 
America  by  France  and  Great  Britain  in  the  past  year 
by  loan  and  by  sales  of  securities  does  not  exceed 
$700,000,000,  or  £140,000,000.  America's  foreign 
trade  for  the  year  1915  was  approximately  as  follows : 
America's  Foreign  Trade  Balance  in  1915. 


Exports         

Imports 

Excess  of  exports  ... 

Imports   of   gold      

Net  exports 

Deduct  : — 
Interest,  freight,  insurance,  gifts  to  friends, 
etc 


3,530,000,000 
1,780,000,000 

1,750,000,000 
420,000,000 

1,330,000,000 


400,000,000 

930,000,000 

140,000,000 

♦290,000,000 

•240,000,000 

25,000,000 

10,000,000 

15,0O0,0oO 

40,000,000 

1,000,000 

761,000,000 


Balance  169,000,000 

The  whols  of  these  sums  will  not  be  remitted  In  1915,  and  the  balance 
adjusted  by  sales  of  American  secuiities  by  British  investors  is  substantially 
greater  than  $109,000,000. 

In  1916  the  situation  should  be  stiU  more  favour- 
able. Not  only  were  American  crops  this  year 
abundant,  but  the  country's  exports  of  manufactured 
goods  ai-e  rapidly  expanding,  and  we  should  not  be 
surprised  if  the  excess  of  exports  next  year  exceeded 


Net  exports 

Foreign 

loans 

to 

Canada     ... 
France 

>» 

England    ... 

Italy 
Germany 

t> 

Switzerland 

tt 

Argentina 

y) 

Bolivia 

Total 

loans 

$2,000,000,000,  or  £400,000,000.  With  such  a  vast 
quantity  of  gold  in  the  United  States  the  country  will 
not  need  to  take  payment  for  any  part  of  its  exports 
in  gold,  and  after  allowing  for  its  remittances  for 
interest,  &c.,  the  amount  of  securities  it  will  be 
able  to  purchase  may  be  in  the  neighbourhood  of 
$1,600,000,000,  or  £320,000,000.  Doubtless  Europe 
will  meet  a  large  part  of  its  purchases  by  sales  of 
American  securities,  but  it  is  obvious  that  American 
investors  will  also  be  in  a  position  to  make  direct  loans 
to  France  and  Great  Britain  in  the  coming  year  for  a 
much  greater  sum  than  the  $530,000,000  supplied  'n 
1915. 

The  enormous  value  of  America's  exports  in 
November  and  the  great  excess  of  exports  over  im- 
ports are  shown  by  the  following  comparison :  — 

Merchandise  (November). 

1915  1914  Inc.  or  Deo 

s  $  s 

Imports   ..  ..         164,319,000         126,407,000   +  37,852,000 

Exports   ..  ..         331,145,000         205,878,000  -fl25,267,tJ00 


Excess  of  Exp.  . .         166,826,000  79,411,000-1-87,415,000 

The  growth  of  America's  exports  month  by  month, 
and  the  smallness  of  the  imports  since  the  War  com- 
menced, will  be  evident  from  the  following  state- 
ments : — 


Merchandise  Exports  from  and  Imports  into 
United  States. 
(In  hundredB  of  thousands  of  S  :  00,000's  omitted.) 


the 


Dec.  , 
Jan. 

Feb.  . 

Mar.  . 

Apr.  . 

May  . 

June  . 

July  . 

Aug.  . 

Sept.  . 

Oct.  , 

Nov.  . 

Year  . 
Excess 


Deo. 

Jan. 

Feb. 

Mar. 

Apr. 

May 

June 

July 

Aug. 

Sept. 

Oct. 

No?. 

Year 


1914-lS 

i 
245,6 
267,9 
299,8 
296,6 
294,7 
274,2 
268,6 
269,0 
261,0 
300,7 
334,6 
331.1 


-Eiportd- 
1913-U 

i 
233,2 
204,1 
173,9 
187,5 
162,6 
161,7 
157,1 
154,1 
110,4 
156,1 
194,7 
205,8 


4-  or- 

i 

+  12,4 
+  63,8 
-1-125,9 
4-109,1 
-1-132,1 
4112,5 
-flll,5 
-1-114,9 
+  150,6 
+  144,6 
-M39,9 
+  125,3 


1914-16 

i 

114,7 
122,1 
125,1 
158,0 
160,6 
142,3 
157,7 
143,2 
141,8 
151,2 
148,5 
164,3 


—Imports 

1913-14        + 

i 

184,0     — 

154.7  - 
148,0  - 
182,6     — 

173.8  - 
164,3  — 
157,5 
159,7 
129,8 
139,7 
138,1 
126,5 


+ 


or  — 

i 

69,3 
32,6 
22,9 
24,6 
13,2 
22,0 
2 
16,5 
12,0 
11,5 
10,4 
37,8 


3,443,8  2,101,2+1,342,0     1,729,5  1,858,7     -129,2 


of  Exports  from  or  Imports 

1914-15 

$ 

Exp.130,970,000 
Exp.  145, 73 1,000 
Exp.  174,682,000 
Exp.  138,630,000 
Exp.  134,170,000 
Exp.131, 933,000 
Exp.  110,852,000 
Exp.  125, 730,000 
Exp.  119,221,000 
Exp.  149,441,000 
Exp.  186,109,000 
Exp.  166, 826,000 


into  U.  States. 

1913-14 

S 

Exp.  49,170,000 

Exp.  49,324,000 
Exp.  25,875,000 
Exp.  4,914,000 
Imp.  11,209,000 
Imp.  2,549,000 
457,000 
5,538,000 
19,401,000 
16,342,000 
Exp.  56,631,000 
Exp.  79,411,000 


Imp. 
Imp. 
Imp. 
Exp. 


Exp.  1.714,295,000        Exp.242,551,000 


RAILROAD  REGULATION. 
HOW    CAN    IT    BE    STRENGTHENED? 

The  difficulties  of  American  railroads  in  the  matter 
of  both  Federal  and  State  regulation  were  recently 
discussed  by  Mr.  A.  J.  County,  of  the  Pennsylvania 
Railroad,  m  a  most  instructive  address  at  the  Univer- 
sity of  Pennsylvania. 

After  reviewing  the  advantages  and  disadvantages 
of  Public  Eegulation,  and  emphasising  the  different 
status  the  railroads  occupied  from  other  industries, 
and  the  necessity  for  changes  in  the  present  regula- 
tory policy,  Mr.  County  presented  the  following 
questions  and  recommendations  to  business  men, 
statesmen  and  the  public:  — 

(1)  Federal  incorporation  or  some  constructive 
national  legislation  to  free  the  interstate  common 
carriers  from  the  confusion,  delay  and  expense  of 
State  and  local  regulation,   plus  Federal  regulation. 
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(2)  That  the  overburdenea  Interstate  Commerce 
Commission  be  strengthened  by  establishing  Eegional 
or  District  Commissions  to  accommodate  the  pubhc 
and  facilitate  conclusions  in  rate  hearings  and  other 
transportation  questions,  just  the  same  as  the 
country's  financing  under  the  Federal  Reserve  Bank- 
ing System  has  been  divided  into  regional  or  district 
banks,  and  similarly  the  Interstate  Commerce  Com- 
mission has  distributed  its  own  railroad  valuation 
work.  These  commissions,  of  course,  to  be  sub- 
ordinate to  the  Federal  Commission  located  at 
Washington. 

(3)  That  the  Federal  Commission  should  control 
all  rates  and  practices,  having  the  power  to  increase 
rates  it  regards  as  non-compensatory,  and  to  prevent 
reductions  in  rates  it  believes  to  be  reasonable. 

(4)  That  the  Federal  Commission  should  regulate 
compensation  for  cari-ying  the  mails  and  pai'cels  post. 

(5)  That  the  duties  of  detection  and  prosecution 
should  be  separated  from  the  Federal  Commission's 
otlier  functions. 

(6)  That  a  longer  term  of  office  and  greater  com- 
pensation be  paid  the  Federal  Commissioners  for 
one  of  the  most  arduous  and  responsible  tasks  in  the 
country. 

(7)  That  the  Interstate  Commerce  Commission 
regulate  the  issue  of  railroad  securities  through  a  sys- 
tem of  publicity  such  as  that  advocated  by  the  Hadley 
Commission.  Mr.  County  regards  the  present  power 
of  the  Federal  Commission  to  be  almost  sufficient  to 
give  all  necessary  public  information  about  these 
securities,  the  purposes  for  which  they  are  issued  and 
for  which  the  proceeds  will  be  used.  The  only  weak 
point  is  that  such  Federal  review  and  publicity  would 
not  relieve  the  railroads  from  still  applying  to  various 
State  Commissions  to  approve  security  issues ; 

(8)  That  National  and  State  laws  define  the  duties 
of  Public  Service  Commissions  to  be  not  chiefly  cor- 
recting and  punitive  agencies,  but  agencies  to  consider 
and  strengthen  the  position  of  the  common  carriers  of 
the  country,  just  the  same  as  the  public  expect  from 
Governmental  Departments  dealing  with  Agriculture 
and  Banking; 

(9)  The  duplication  of  reports  and  information — 
Federal  and  State — and  also  for  the  various  depart- 
ments of  the  State  and  Federal  Government,  with  the 
consequent  expense,  should  be  eliminated  by  con- 
ference between  the  State  and  Federal  Commissions. 
This  includes  a  repetition  of  the  same  character  of 
information  year  by  year. 

(10)  That  railroads  must  not  be  regarded  as 
finished  works  like  a  bank  building  or  reservoir,  and 
that  if  the  vast  undeveloped  areas  and  natural  resources 
of  the  country  are  to  be  opened  up,  the  carriers  must 
have  public  support; 

(11)  That  Public  Eegulation  should  see  that  no 
ob.stacle  in  business  or  politics  shall  exist  to  discourage 
private  capital  from  railroad  investments.  Othenvise 
the  country  will  be  forced  to  serious  economic  changes ; 

fl2)  That  a  return  on  Property  Investment  in  1913 
of  4.87%  and  of  less  than  4%  in  1914  is  not  a 
reasonable  return,  and  is  not  sufficient  encouragement 
for  private  capital  to  continue  to  flow  into  railroad 
enterprises ; 

Mr.  County  expects  a  national  conception  to  be 
awakened  as  to  what  these  interstate  transportation 
systems  require  to  make  and  keep  them  growing  and 
prosperous,  and  that,  recognising  them  as  the  ablest 
instruments  of  national  prosperity  and  peace  or  war, 
will  constnictively  legislate  for  them.  He  expects 
that  just  as  by  the  provisions  of  the  National  Constitu- 
tion the  trade  of  the  country  was  freed  from  State 
restrictions,  and  the  country  has  free  trade  between 
the  States,  so  the  time  has  come  when  the  rail- 
roads, as  national  instnimentalities  for  carrvin?  that 
same  national  commerce,  will,  by  liberal  Public  Regu- 
lation, be   freed  from  jthe  confusion  and  expense  of 


over  forty  different  State  legislative  bodies  and  com- 
missions, and  be  subject  to  one  governing  body — the 
Federal  Governmentr— and  again  become  the  advanpe 
guards  of  progress  and  prosperity. 


ENTRE  RIOS  RAILWAYS. 

Quite  a  cheerful  note  was  sounded  by  the  Chainnan 
of  the  Entre  Rios  Railways  Company  at  the  recent 
meeting.  After  reviewing  the  unsatisfactory  results 
of  the  past  twelve  months,  and  referring  to 
the  great  disadvantages  under  which  the  Company 
has  worked  for  several  years,  Mr.  Follett  Holt  called 
attention  to  the  several  favourable  featm-es  in  the 
situation.  As  he  rightly  pointed  out,  it  was  most 
unfortunate  that  the  completion  of  the  Company's 
extension  and  bettennent  programme,  entailing  as  it 
has  a  large  expenditure  ol  capital,  should  have  been 
followed,  first  by  a  period  of  acute  depression  in 
Argentina,  and  then  by  the  War.  But  the  country  is 
rapidly  recovering  from  its  difficulties,  and  the  Com- 
pany, having  completely  put  its  house  in  order,  is 
in  a  position  to  take  full  advantage  of  the  better  times 
now  in  store. 

With  the  Company's  heavy  capital  expenditures 
practically  at  an  end  it  is  interesting  to  note  that  the 
capital  cost  per  mile  only  slightly  exceeds  £10,000. 
This  compai-es  favourably  with  that  of  other  import- 
ant lines  in  the  Republic,  where  in  some  cases  the 
capital  cost  works  out  at  nearly  £17,000  per  mile, 
or  70%  higher  than  that  of  the  Entre  Rios  Railways. 
In  the  particular  case  referred  to,  which  is  one  of 
the  most  sound  and  deservedly  prosperous  railways 
sin  the  Republic,  Mr.  Follett  Holt,  speaking  with 
intimate  knowledge  of  the  position,  stated  that, 
"  mile  for  mile,  I  douFt  if  the  capacity  for  production 
of  the  one  zone  averages  any  better  than  that  of  the 
other,  but  the  great  difference  in  the  prosperity  of  the 
two  companies  to-day  lies  in  the  fact  that  the  lands  in 
the  zone  of  the  one  are  better  cultivated  and  more 
developed  than  those  of  the  other.  To  improve  our 
position  in  this  respect  our  extension  to  Buenos  Ayres 
has  been  and  will  be  of  the  greatest  service,  as  it 
has  opened  up  our  province  to  new  settlers  and  new 
energies,  and  under  this  influence  I  have  no  doubt 
whatever  that  the  density  of  our  traffic  per  mile 
will  continue  to  expand  in  the  coming  years  until  it 
approximates  to  that  of  the  prosperous  companies  in 
the  Argentine,  and  that  our  comparatively  low  capital 
cost  will  not  fail  to  count  in  favour  of  our  share- 
holders." The  following  telegram  from  the  General 
Manager,  dated  December  7,  was  read  at  the 
meeting:  "  Cattle  traffic  continues  strong.  Fourteen 
thousand  tons  of  oranges  hav3  been  carried  since  last 
July,  the  increase  coming  from  Paraguay.  Pros- 
pects cattle  good  and  camps  excellent;  harvesting 
active ;  every  indication  record  crop.  Demand  general 
goods  increasing.     Traffic  outlook  generally  brighter." 

The  increase  in  earnings  up  to  date  amounts   to 
£44,800  or  23%. 


"Trust  Companies  of  the  United  States." 
— The  1915  edition  of  the  annual  publication  of  trust- 
companies  statistics,  issued  bv  the  United  States  Mort- 
gage and  Trust  Company,  New  York,  recently  pub- 
lished, contains  the  names  of  2,031  trust  companies; 
and  in  addition  to  the  statements  of  condition  of  1,777 
trust  companies  throughout  the  country',  it  includes 
lists  of  officers  and  directors  of  the  various  com- 
panies, together  with  stock  quotations,  dividend  rates, 
&c.  On  June  30,  1908.  the  total  resources  of  trust 
companies  were  reported  as  $3,917,442,000.  while 
the  figures  for  June  30,  1915.  are  reported  as 
$6,328,454,000,  showing  a  gain  of  over  61%. 
Trust  companv  resources  are  now  nearly  54%  of  the 
resources  of  National  Banks,  reported  on  June  23 
1915,  as  $11,795,000,000. 
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CUBAN-AMERICAN  SUGAR. 


CoMMENTiNO  On  the  position  of  this  Company  in 
January  last,  we  pointed  out  that  there  were  consider- 
able probabilities  that  the  twelve  months  to  September 
1915  would  be  the  most  prosperous  in  the  history 
of  the  Company,  and  that  there  were  strong  grounds 
lor  anticipating  that  the  Preference  shareholders  would 
receive  the  whole  of  the  arrears  of  dividend  on  the 
stock.  The  report  for  the  past  fiscal  year,  received 
on  this  side  this  week,  shows  that  the  anticipation  of 
twelve  months  ago  has  been  more  than  realised,  and 
not  only  have  the  Preference  arrears  been  wiped  out, 
but  the  Company  has  been  able  to  make  a  distribution 
on  its  Common  stock. 

In  its  present  fonn  this  Company  dates  back  to 
1906,  when  it  was  incorporated  for  the  purpose  of 
amalgamating  businesses  carried  on  by  five  indepen- 
dent companies  engaged  in  cultivating  sugar-cane  and 
manufacturing  raw  and  refined  sugar  in  the  Island 
of  Cuba.  In  1908  another  business  was  acquired,  and 
in  1910  one  other  company  was  taken  over.  The 
Cuban-American  Sugar  Company  operates  the  largest 
sugar-producing  business  in  Cuba,  and  its  importance 
may  be  gathered  from  the  fact  that  it  has  an  authorised 
share  capital  of  $20,000,000,  of  which  $15,029,400 
have  been  issued,  while  there  are  also  outstanding 
Collateral  Trust  bonds  to  a  total  of  $9,116,000.  The 
property  owned  by  the  Company  includes  325,000 
acres  of  land  and  225  miles  of  railroad. 

The  results  for  the  year  to  September  30,  1914, 
were  obtained  at  prices  ranging  below  the  average 
selling  prices  for  the  previous  five  years,  a  very  small 
proportion  of  the  output  remaining  being  available  for 
disposal  at  the  higher  prices  ranging  in  August  and 
September  1914,  but  for  the  past  fiscal  year  the  Com- 
pany has  received  the  benefit  of  the  higher  prices  pre- 
vailing for  the  whole  of  its  crop.  Owing  to  un- 
seasonable weather  conditions  during  the  grinding 
season,  especially  in  the'  eastern  provinces,  the  yield 
of  sugar  from  a  ton  of  cane  was  approximately  10% 
less  than  in  the  previous  year,  so  that  while  the 
amount  of  cane  ground  was  2,218,168  tons,  as  com- 
pared with  2,213,723  tons,  the  output  of  raw  sugar 
was  only  236,401  tons  (of  2,000  lb.),  as  compared  with 
264,745  tons  for  the  previous  year.  The  refined 
sugar  production  from  the  two  refineries  owned  by  the 
Company  amounted  to  169,667,626  lb.,  as  compared 
with   147,448,185  lb.   for  the  previous  year. 

Comparative  Income  Account. 


The  gross  sugar  sales  for  the  twelve  months 
brought  in  $22,502,285.  as  compared  with 
$14,808,378  for  the  previous  year,  an  increase  of  50%. 
The  sales  from  molasses  brought  in  $511,803,  as 
compared  with  $455,011,  and  miscellaneous  income 
amounted  to  $352,537,  as  compared  with  $296,709, 
so  that  the  gross  income  of  the  Company  rose  from 
$15,560,098  to  $23,366,625.  The  expenses  rose  from 
$11,113,386  to  $16,156,102,  so  that  there  was  a 
balance  of  $7,210,523,  as  compared  with  $4,446,712. 
The  directors  have  taken  advantage  of  the  great 
prosperity  by  setting  aside  a  sum  of  $2,000,000  to 
the  depreciation  reserve,  in  addition  to  the  usual 
amount  written  off,  calling  for  $788,497.  Provision 
being  made  for  bond  discounts  and  interest,  &c., 
there  is  a  net  profit  for  the  year  of  $3,594,048,  and 
after  providing  for  sinking  fund,  &c.,  the  whole  of  the 
Preference  arrears  of  dividend,  calling  for  $1,105,132, 
is  wiped  out,  and  there  is  a  surplus  of  $2,391,633, 
which  is  added  to  the  sum  brought  forward,  making 
a  total  of  $6,285,790.  Consequently,  on  Novem- 
ber 17  a  quarterly  dividend  of  2|%  was  declared  on 
the    Common  stock,    payable    on     January    3    next. 


Herewith  we  set  out  in  detail  the  manner  of  dividing 
the  profits  for  each  of  the  past  three  years:  — 


Tear  eaded  Sept 

Sugar  proceeds          

MoLis'es         

Miscellaneous  income           

30—1915 

s 

22,502,285 
511.S03 
352,537 

1914 

» 

14,808,378 

455,011 

290,709 

15,600,098 
11,113,380 

1913 
S 
15,045,573 
303,451 
812,189 

Gross  income             

Expenses       

23,360,025 
10,160,102 

10,101,213 
14,120,103 

Provision  for  depreciation 

Discount  on  bonds 

7,210,.523 
2,788,497* 
62,352 

4,359,674 
548,860 
216,766 

4,440,712 
761,015 
63,507 

3,019,190 
556,834 
366,032 

2,041,110 

707,173 

69,067 

Interest  on  bonds     

Interest  on  bills  payable,  lie . 

1,204,8.50 
609,869 
338,093 

Net  profit       

ColIateralTrust  bondscancelled 

3,594,048 
179,000 

2,705,724 
149,000 

356,888 
145,249 

Sinking  fund  proW-ion         

3,773,048 
276,283 

2,854,724 
138,142 

502,137 
138,141 

Preferred  stock  (7%)           

3,496,705 
l,105,132t 

2,716,582 
552,666 

363,990 
6.52,566 

Brought  forward       

2,391,633 
3,894,15; 

2,164,016 
1,730,141 

Dr.  188,570 
1,918,711 

Carried  forward 


6,285,790         3,894,157        1,730,141 


•  Tncludes  82,000,000  specially  appropriated  for  depreciation  of  buildings, 
machinery,  Ac.  t  Including  arrears. 

To  afford  a  more  comprehensive  view  of  the 
operations  of  the  Company  we  set  out  herewith  details 
of  the  income  account  for  each  of  the  past  seven 
years : — 


Year 

Gross 

Producing  & 

Fixed 

ended 

Sugar 

Molasses 

Miscellaneous 

Total 

Manufacturing 

Gross 

Charges  & 

Net 

Sept.  30 

Sales 

Sales 

Income 

Income 

Cost,  &c. 

Profit 

Depreciation 

Income 

$ 

!►$ 

$ 

i 

$ 

$ 

S 

3 

1915 

22,502,28.5 

511,803 

3.52,537 

23.306.625 

16,156,102 

7,210.523 

3.616,475 

3.594,048* 

1914 

14,808,378 

455,011 

296.709 

15,560,098 

11,113,386 

4.446,712 

1,740,988 

2,705,7  24 

1913 

15,045,573 

303,451 

812.189 

16,161,213 

14,120,103 

2,041,110 

1,684,222 

356.8  8S 

1912 

16,318,836 

313.644 

609,711 

17,242,191 

14,851.470 

2,390.721 

1.521,834 

868.886 

1911 

14,527,681 

357,022 

512,942 

15,397,646 

13,854,820 

1.542.826 

1,269.349 

273.477 

1910 

15,269,758 

327,287 

220,622 

15,817,667 

12,971,236 

2,846,432 

1,069,249 

1.777,182 

1909 

10,918,373 

240,193 

241,602 

11.400.169 

9,452.177 

1,947,992 

797,447 

1,150,545 

After  allowing  for  special  appropriation  for  depreciation  of  buildings,  &c. 


In  detail,  the  tonnage  ground  and  the  annual  pro- 
duction of  raw  and  refined  sugar  for  the  past  three 
years  have  been  as  follows:  — 


1914-15 

1913-14 

191S-13 

Tons 

Tons 

Tons 

Oane  ground  (tons  3,000  lb,) 

2,218.108 

2,213,723 

1,950,723 

Rav  Sugar  Production — 

(Bags  320  lb.) 

Bags 

Bags 

Bags 

Phaparra         

625,088 

610,179 

475,373 

Delicias           

315,873 

492.063 

327,438 

Tinguaro        

236,956 

197,240 

216,084 

Unidad           

84,472 

66.606 

96,810 

Mercedita       

93,617 

38,447 

104,836 

Constancia      

196,065 

162,861 

120,365 

Gramercy,  La.          

25,447 

30,663 

22,380 

Total           

1,477,,507 

1,654,658 

1,363,292 

or  (Tons) 

or  (Tons) 

or  (Tons) 

336,401 

364,745 

218,127 

Hefinfd  Sugar  Production — 
Cardenas  Refinery.  Cuba  ... 
Gramercy  Refinery.  La. 


Lb.  Lb.  Lb. 

14.713,144       13,043,392       7,746,155 
154,954,4.82     134,404,703  123,058,425 


The  total  capital  expenditure  during  the  past 
twelve  months  has  amounted  to  $1,175,491,  the  ex- 
penditure being  made  to  provide  the  most  approved) 
and  necessary  devices  that  may  be  employed  to  in- 
crease the  yield  of  sugar  and  lower  the  cost  of  pro- 
duction, also  to  acquire  about  35,000  acres  of  virgin 
land  and  construct  additional  railway  lines  and  equip- 
ment in  order  to  care  for  the  increased  tonnage  of  cane 
and  its  products.  The  total  assets  are  valued  at 
$39,893,096,  of  which  the  property,  plant,  Ac,  stand 
at  $25,529,096.  Goodwill  is  valued  at  $3,929,340. 
As  against  this,  however,  as  already  indicated,  a  large- 
surplus  has  been  accumulated.  Herewith  we  sum- 
marise the  liabilities  and  assets  as  at  September  30> 
last. 
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LIABILITIES. 

Common  stock 

7%  Cum.  Preferred  stock... 

Com.  Stk.  Colonial  Sugars 

Company  

Collateral  Trust  Bonds  ... 
Heal  estate  morts. 

Current  liabilities 

Sinking  fund  redemption ... 
Reserve  for  depreciation  ... 
Surplus        


S 

r,135,600 
(,893,800 

3,100 
.     9.116,000 

574,111 
.     3,376,243 

138,142 
.  5,370,310 
.     6,285,790 

39,893,096 


ASSETS. 


...  25. 
...  3, 
of 


Property,  plant     ... 

Goodwill 

Securities     in     hands 

Trustees 

Work  animals,  live  stock, 

&c 

Current  as.set8        

Deferred  charges 


S 

,529,666 
929,310 

3,100 

751,506 

9,293,069 

386,415 


39,893,096 


Extensive  new  plantings  have  been  made  during 
the  past  twelve  months  and  a  large  acreage  brought 
under  a  system  of  irrigation,  so  that,  the  report  points 
out  "our  fields  to-day  indicate  a  tonnage  for  the 
ensuing  season  of  unequalled  proportions,  assuring  a 
record  production  and  a  confident  outlook  for  a 
prosperous  year."  As  indicated,  the  Common  stock 
has  now  been  placed  on  a  10%  basis.  The  undivided 
surplus  at  September  30  was  $6,285,790;  10%  on 
the  Common  stock  will  only  call  for  $713,560,  so  that 
it  is  amply  covered.  It  may  be  anticipated  that  the 
prosperity  of  the  current  year  will  again  be  taken 
advantage  of  by  the  board  to  strengthen  the  financial 
condition,  so  that  the  Company  may  be  placed  in  the 
best  possible  position  to  meet  future  competition.  In 
January  last  the  price  of  the  Common  stock  was  $28 ; 
it  is  now  $164,  at  which  figure  on  a  10%  basis  a  yield 
of  just  over  6%  is  forthcoming.  On  the  IPreferred  stock 
a  return  of  6J%  may  be  secured,  and  on  the  6% 
Collateral  Trust  bonds  the  yield  is  nearly  5f%. 

Particulars  of  capital,  prices,  dividends,  and  yields 
are  appended:  — 


Amount 

Description 

Par 

Price 

Div. 

Yield 

t 

t 

t 

% 

£  ».  d. 

9,116,000 

6  %  Collateral  Trust  bonds  .. 

.    1,000 

107J 

6 

5  11  10 

7,893.800 

7%  Cura.  Preferred    „. 

.       100 

107 

7 

6  10  10 

7,li5.600 

Common  stock 

.      100 

164 

10 

6    1  11 

MEXICAN  RAILWAY. 

The   Mexican  Railway   was   taken  over  by    General 
Carranza   on    November  18,   1914,    and   all  applica- 
tions made  for  its  return  have  been  refused  on  account 
of  military  necessities.        Consequently  the  accounts 
now  presented  are  in  respect  of  the  half-year  to  De- 
cember 31,   1914,  and  cover  a  period  of   four  and  a 
half  months  only.     The  net  results  are  already  well 
known,  but  the  details  of  working  made  pubhc  this 
week  for  the   first  time   are   interesting   as  showing 
the  disastrous  effect  upon  the  Company's  prosperity 
of  the  deplorable  conditions  then  existing  in  Mexico. 
The    gross    receipts   decreased    $646,000,    or    13%; 
whilst  working  expenses  were  raised  by  $352,000,  or 
14%,  and  the  net  earnings  declined  $998,000,  or  over 
40%.      In   part  explanation   of   the    increase  in   ex- 
penses it  is  pointed  out  that  all  stores  used  on  the 
line  being  kept  on  a  gold  basis,  the  number  of  dollars 
charged    to  operating    expenses   is   considerably   in- 
creased owing  to  the  great  fall  in  the  rate  of  exchange. 
Tlie  average  sterling  value  of  the  dollar  was,  indeed, 
only  10.372d.,    as    compared    with    17.768(2.  in     the 
corresponding  half  of  1913.       This,  of   course^   also 
explains  the  further  heavy  loss  on  conversion  of  cur- 
rency receipts  into  sterling,  the  total  net  income  for 
the  half-year  coming  out  at  only  £41,000,  as  against 
£154,000.     This  was  insufficient  by  £20,000  of   the 
sum  needed  to    pay    the  half-yearly    coupon  on  the 
Company's  6%  Debenture  stock,  and  an  arrangement 
was  come  to  whereby  interest  payments  for  this  and 
next  year  on  both  the  6%  Debenture  stock  and  the 
4i%   Second    Debentures    are   being  funded   as  they 
fall  due.        The    scheme  provided  that   the  directors 
shall  have  power  during  the  period  of  suspension  to 
defer  payment  of  interest  and  to  issue  certificates  in 
lieu  thereof.       Tliese   certificates,  which  bear  interest 
at  the  rate  of  6%  and  4i%  respectively,  will  be  pay- 
able in  cash  on  January  1,  1917,  in  the  case  of  the 
6%  Perpetual  Debenture  stock  and  on  April  1,   1917, 
in  the  case  of  the  4i%   Debentures.     The  directors 
have  power  ai  any  time  to  redeem  the  certificates  at 


their  face  value,  with  interest  added  to  date  of.  pay- 
ment The  sinking  fund  for  the  Second  Debentures 
is  likewise  suspended  for  the  period  of  the  scheme. 

The   income  statement  of  the  Company    for   the 
half-year  is  appended : 

,— December  Half—, 

1914  1913  ^Inc.  or  Dec.-., 

Hex.  $       ilei.  S         Ilex.  S         % 

Gross  earnings 4,322,000    4,968.000  —    646,000    —130 

Expenses  2,866,000    2,513,000  +    353,000    —140 

Eatio (66-31)         (50-59)     -|-  (15-72)  — 

Net  eammgs      

Rate  of  exchange 


Net  earnings  (sterling) 
Miscellaneous  income 

Net  income        

Interest  on  6%  Deb.  stock  ... 
Interest  on  Second  Debectuies 
Interest,  &c 


1,456,000  2,455,000  —  999,000  —40-6 

10-37d.  17-77d.—  7-40<t  — 

£  £  £ 

41,000  153,000  —  112,000  — 73-J 

—  1,000  —  1,000  — 


41,000 

60,000 

13,000 

1,000 


154,000  —  113,000  —73-8 

60,000  —  — 

13,000  —  — 

4,000  —  — 


Total  charges 
Net  profit 


74,000  77,000 

...Loss  33,000  77,000* 

I'laced  to  reserve.  ' 


110,000       — 


Although  the  total  number  of  passengers  carried 
shows  a  decrease  of  168,935,  the  receipts  therefrom 
increased  $139,363,  principally  through  the  extensive 
military-train  movement  made  for  the  Mexican 
Government;  and  express  traffic  receipts  increased 
$113,414  owing  to  the  greater  use  made  of  this  service 
on  account  of  the  delays  to  freight  traffic.  The  total 
increase  from  passenger-train  traffic  amounted  to 
$252,777.  On  the  other  hand,  both  in  tonnage  and 
revenue,  goods  traffic  shows  heavy  decrease;  national 
goods  declined  81,360  tons  and  produced  $255,609 
less  revenue,  whilst  foreign  goods  were  smaller  in 
quantity  by  38,563  tons  and  in  receipts  by  no  less  than 
$780,810. 

For  the  whole  of  1914  the  Company  earned  a 
surplus  in  excess  of  charges  of  £27,389,  the  profit 
for  the  first  six  months  having  been  £50,714,  the 
whole  of  which  was  transferred  to  resen'e.  This, 
however,  contrasts  with  a  profit  of  £238,010  earned 
in  1913  and  £337,022  in  1912,  so  that  the  set-back  in 
the  Company's  prosperity  up  to  the  time  the  line 
was  taken  by  the  Government  was  very  severe.  The 
following  is  the  income  statement  of  the  Company 
for  the  last  four  years:  — 

Mexican  Railrcay. 


Tear— 1914 
%  Mex. 


1913 
$  Hex. 


1912 
$  Mei. 


1911 
$  Mei. 


8,876,085     9,792,301     8.715,019  8.428.468 
5.551,212     4,784,918    4,021,414  4.045,306 


Gross  earnings  

Expenses  

Ratio  

Net  earnings 

Net  earnings  (sterling) 
Miscellaneous  income 

Net  income      

Int.  on  6%  Debenture  stock  ... 
Int.  on  Second  Debentures  ... 
Interest,  &c 

Total  charges 

Net  profit         

Div.  on  First  Pref.  stock 
Rate  per  cent,  per  annum   ... 

Balance  

Div.  on  Second  Pref.  stock    ... 
Katepercent. perannum   ... 

Balance  

Div.  on  Ordinary  stock 

Rate  per  cent,  per  annum   ... 

Balance  

Transferred  to  reserve 
Brought  forward         

Carried  forward  Dr.  33,325  —  191  83 

There  are  at  last  indications  that  Mexican  politics 
are  steadily  righting  themselves.  Although  nothing 
definite  is  known  as  to  the  immediate  future,  the 
recent  recognition  by  the  United  States  Government 
of  General  Carranza  is  undoubtedly  an  important  step 
towards  the  restoration  of  normal  conditions  in  the 
country,  especially  as  it  has  been  followed  by  the 
formal  recognition'  of  the  de  facto  Government  of  the 
Republic  by  most  European  countries,  including  the 
British  Government.  Moreover,  the  report  received 
this  week  that  General  Villa  had  decidecl  to  abandon 


(62-54) 

3.324,873 
£ 
164,406 
318 

(48-86) 

5,007,383 
£ 
385,841 
1,670 

(46-14)     (4799) 

4,693,605  4,383,163 
£                 £ 
478,697      447,944 
3,825          3,103 

164,724 

120,000 

25,500 

1,835 

387,511 

120,000 

25,000 

4,001 

149,501 
238,010 
102,164 
(*%) 

135,846 
30,359 
(3%) 

105,487 
28,184 

ai%) 

77,303 
77,303 

482,522 
120,000 
25,000 

451,047 
120,000 
25,000 

147,335 
27,389 
NU 

145,500 
337,022 
204,328 
(8%) 

132,694 
60,717 
(6%) 

71,977 
71,869 
(3A%) 
Cr.  108 

83 

145.500 

305,547 

204,328 

(8%) 

NU 

101,219 
60.717 
(6%) 

NU 

40,603 
42,2-« 

ai%) 

50,714 

Dr.  1.774 
1,857 
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the  revolution,  and  intends  to  seek  asylum  in  the 
United  States  or  in  Europe,  is  another  hopeful  sign, 
as  it  means  the  removal  of  a  disturbing  element  which 
has  been  one  of  the  chief  causes  of  the  long-standing 
pohtical  troubles  in  Mexico.  It  would  appear,  there- 
fore, that  serious  efforts  are  at  length  being  made  to 
bring  about  a  peaceful  settlement  of  all  outstanding 
difficulties,  and  although  it  may  take  some  little  time 
to  completely  restore  confidence  in  the  country,  the 
position  at  the  moment  is  certainly  more  hopeful  than 
it  has  been  for  a  long  while  past.  The  revolution  has 
now  lasted  for  upwards  of  five  years.  In  its  early 
stages  the  Mexican  Eailway  Company  did  well  by 
reason  of  the  fact  that  Vera  Cruz  was  practically  the 
only  port  open  to  business,  and  a  good  deal  of  traffic 
which  in  ordinary  circumstances  would  have  been  for- 
warded by  other  routes  was  diverted  to  Vera  Cruz 
over  the  Mexican  Railway  system.  It  was,  therefore, 
not  until  about  two  years  ago  that  the  disturbed  con- 
ditions of  the  country  really  began  to  be  felt,  and, 
whilst  during  this  period  Ibe  set-back  has  doubtless 
been  severe,  the  marked  improvements  made  by  the 
Company  in  recent  years,  both  physically  and  finan- 
cially, is  a  clear  indication  that  with  peace  once  more 
restored  in  Mexico  the  process  of  recuperation  will 
be  rapid,  and  that,  given  normal  conditions,  renewed 
prosperity  will  be  quickly  apparent.  The  following 
retrospect  of  the  main  results  of  working  for  the  past 
12  years  is  instructive  as  showing  the  progress  made 
by  the  Company  in  recent  times  :  — 


Mexican  Hailway. 

sterling 

Gross 

Net 

Aver 

Net 

Tear 

Earnings 

Expenses 

Batio 

Earnings 

Exchange  Earnings 

Hex.  $ 

Mei.  S 

% 

Mei.  $ 

d. 

£ 

1914 

..     8,876,000 

6,651,000 

62'54 

3,326,000 

13-25 

164,000 

1913 

..     9,792,000 

4,786,000 

48-86 

6.007,000 

20-14 

386,000 

1912 

..     8,715,000 

4,021,000 

46-14 

4,694,000 

24-50 

479,000 

1911 

..     8,428,000 

4,045,000 

47-99 

4,383,000 

24-60 

448,000 

1910 

..     8,448,000 

4,311,000 

61-01 

4,137.000 

24-60 

424,000 

1909      . 

..     7,623,000 

4,088,000 

63-62 

3,535,000 

24-.50 

361,000 

1908 

..     7,386,000 

4,613,000 

61-10 

2.873.000 

24-53 

294,000 

1907 

..     8,034,000 

4.695,000 

67-19 

3,439.000 

24-60 

353,000 

1906 

..     7,111,000 

3,821,000 

63-73 

3,290,000 

24-82 

340.000 

1905 

..     6,293,000 

3,763,000 

89-79 

2,630,000 

24-42 

268,000 

1904 

..     6,104,000 

3,489,000 

57-16 

2,616,000 

22-74 

252.000 

1903 

..     6,616,000 

3,320,000 

60-18 

2,196,000 

20-72 

191.000 

Unfortunately  the  condition  of  the  property  at 
the  moment  is  anything  but  good.  During  the  past 
twelve  months,  the  directors  state,  the  districts  served 
by  the  line  have  been  in  a  disturbed  state,  and  con- 
siderahle  damage  has  been  done  to  the  buildings  and 
the  rolling-stock.  General  Carranza  controls  the 
main  line,  Puebla  and  Pachuca  branches,  and  a  ser- 
vice is  being  run  over  this  part  of  the  system.  Seven- 
teen stations  have  been  burnt  or  otherwise  damaged, 
but  no  serious  injury  has  been  done  to  the  permanent 
way.  The  rolling-stock  has  been  allowed  to  get  into 
a  deplorable  condition ;  some  is  destroyed,  and  a  por- 
tion is  being  used  for  military  operations  in  the 
northern  part  of  the  Republic.  Whilst  all  this  is  of 
course  very  unsatisfactory,  it  should  be  borne  in  mind 
that  the  Carranza  Government  has  promised  to  in- 
demnify the  Companies  against  loss  arising  out  of 
the  revolution,  and  has  agreed  to  replace  at  the  cost 
of  the  nation  whatever  railway  material  is  destroyed 
as  a  result  of  political  disturbances.  The  main  con- 
sideration at  the  moment,  therefore,  is  the  probable 
early  resumption  of  normal  conditions  throughout  the 
country  and  the  restoration  of  the  railway  to  the 
Company. 

Prices  of  the  Company's  securities  have  recovered 
from  the  lowest  points  touched,  and  the  latest  quota- 
tions are  nominally  as  under:  — 


Security 

Amount 

Int. 

Price 

Yield 

« 

£ 

£ 

£    s.  d. 

6%  Perpetual  Debenture  stock 

..     2,000,000 

6 

85 

7    1     2 

4i%  Second  Debentures     ... 

481,400 

*\ 

66 

8    0    7 

8%  1st  Preference  stock      ... 

...     2,554,100 

63 

— 

C%  2nd  Preference  stock    ... 

...     1.011,960 

— 

35j 

— 

Ordinary  stock          

..     2,254,720 

— 

19 

— 

Total  capital 

...  £8,302.180 
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FUNDS    £10,250,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS.  LIFE.  ACCIDENT,  ILLNESS. 
ANNUITIES,  PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
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LIFE     AND     ENDOWMENT     ASSURANCES* 
WITH  OP  WITHOUT   MeOICAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  Qenebai.   Manager,  63  Threadneedle    9t.,  London,  E.C, 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING   SAVINGS." 


CLERICAL,  MEDICAL  AND   GENERAL  LIFE 
ASSURANCE    SOCIETY. 

The  annual  report  of  this  Society  deals  with  the  year 
ended  June  30,  and,  owing  to  tliis  incidence  of  date,  is- 
the  last  report  of  any  British  life  office  published  in 
1915.  The  period  covered  by  the  operations  includes 
eleven  months  of  warfare,  and  the  circumstances  aris- 
ing from  this  condition  must  have  affected  the  Society's- 
accounts  more  than  those  of  similar  institutions  which, 
for  the  most  part,  related  to  the  calendar  year  1914. 
Seeing  that  the  Society's  head  office  and  agency  staff 
had  been  seriously  depleted,  and  that  the  popular 
demand  for  new  assurances  had  greatly  decreased,  a 
considerable  fall  in  new  business  was  naturally  to  be 
expected.  New  assurances  for  £965, 34-5  are,  ho'W'- 
ever,  reported.  Some  of  them  must  have  been  for 
large  amounts,  as  reassurances  were  effected  to  the 
extent  of  £292,613.  The  net  retention  at  the  sole  risk 
of  the  Society  was  £672,732,  as  compared  with 
£1,093,798  in  1913-14,  when  the  new  business  ex- 
ceeded that  of  any  previous  year  in  the  Society's  experi- 
ence. Some  expansion  of  business  in  force  is  shown,  for 
the  total  net  premium  income,  amounting  to  £448,967, 
shovvs  an  increase  of  £10,901.  A  diminished  new- 
business  in  itself  tends  towards  a  reduction  in  the 
expense  ratio,  though  this  may  have  been  counteracted 
to  some  extent  by  increased  clerical  expenses,  for  to 
the  salaries  of  assistants  serving  with  the  Colours  have 
to  be  added  those  of  temporary  substitutes.  Thirty- 
nine  members  of  the  staff  are  reported  to  have  been 
engage'd  in  military  or  naval  service,  and  the  board 
report,  with  deep  regret,  that  five  of  this  number  have 
been  killed  in  action.  Consideration  received  for  new 
annuities  granted  amounted  to  £30,529.  Allowing  for 
the  cost  of  the  annuity  business,  the  expenses  of 
management,  inclusive  of  commission,  represented 
£12  Is.  5d.  per  cent,  of  the  premium  income,  as  com- 
pared with  £13  4s.  2d.  per  cent,  in  the  preceding  year. 
The  proportion  is  only  about  two-thirds  of  the  margin 
of  premiums  in  force  at  the  date  of  the  last  valuation 
then  reserved  for  costs  and  contingencies,  so  that  a 
profit  from  economical  working  is  manifest.  The 
death  claim  experience  during  the  year  was  heavier 
than  usual,  for  the  amount  paid  in  this  way,  £349,052, 
included  claims  for  £65,417  directly  due  to  the  war. 
Yet  it  is  reported  that  the  total  payments  through 
deaths  from  all  causes  were  well  within  the  amount 
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expected,  and  that  a  moderate  mortality  profit  actually 
accrued.  Care  in  selection  ot  lives  and  in  adjust- 
ment o£  premium  rates  to  meet  under-average  cases, 
which  the  Society  has  always  been  ready  to  consider, 
has  resulted  in  the  past  in  a  large  profit  of  this  descrip- 
tion. The  board  inJudes  a  strong  infusion  of  the 
skilled  medical  element. 

Through  the  year's  operations  the  life  assurance 
fund  was  increased  by  £222,270  to  £6,223,406.  The 
gross  interest  yield  during  the  year  was  it  4s.  6d.  per 
cent.,  and  the  net  yield,  after  deduction  of  income  tax, 
was  £3  17s.  Id.  per  cent.  Compared  with  the  corre- 
sponding figures  of  1913-14,  the  gross  yield  shows  a 
slight  increase,  but  the  net  yield  is  diminished  by 
2s.  id.  per  cent.,  owing  to  the  heavier  rate  of  income 
tax.  The  rate  of  interest  assumed  by  the  Society  at 
the  last  quinquennial  valuation  was  £2  10s.  per  cent., 
so  that  more  than  one-third  of  the  net  interest  earnings 
of  the  year  may  be  regarded  as  accruing  profit. 

The  next  quinquennial  valuation  is  due  on  June  30, 
1916.  It  is  evident  that  so  far  very  satisfactory  profits 
have  accrued  from  all  the  sources  which  go  to  the 
manufacture  of  bonus,  and  under  ordinary  circum- 
stances there  would  be  no  doubt  as  to  the  maintenance 
of  the  very  high  standards  of  pi-ofit  which  have  always 
distinguished  the  Society's  distributions.  But  in  these 
days  it  does  not  do  to  prophesy,  and  all  that  can  be 
said  on  the  matter  may  be  expressed  in  the  words  of 
the  Chairman  at  the  annual  meeting:  "  If  we  cannot 
l^ay  a  good  bonus  I  really  don't  know  any  office  who 
can." 

So  far  the  question  of  depreciation  seems  to  be 
within  manageable  proportions,  though  much  will 
depend  on  the  condition  of  the  Stock  markets  at  the 
valuation  date.  The  Chan-man  estimated  the  depre- 
ciation at  the  close  of  the  last  financial  year  as  being 
under  £250.000,  which  represented  only  about  4%  of 
(he  total  assets.  As  against  this,  the  Society  seems 
to  have  been  at  the  last  investigation  in  possession  of 
reserves  of  nearly  equal  amount,  apart  from  those 
required  by  the  ordinary  valuation  standards.  Thus 
there  is  a  bonus  resei-ve  fund  of  £150,000,  and  a  per- 
manent reserve  fund  of  £50,000,  while  on  revaluation 
the  Society's  head  office  premises  would  show  an 
increase  in  value,  not  yet  taken  credit  for,  of  over 
£30,000.  Meanwhile  tJie  last  2i%  net  premmm 
valuation  is  the  sheet-anchor  of  the  financial  position. 
If  it  were  thought  necessary  for  the  maintenance  of 
the  bonus  standard  to  adopt  a  less  severe  method  of 
valuation,  under  the  circumstance  that  for  a  good 
many  years  to  come  tlie  Society  may  fairly  hope  to 
earn  at  least  3^%  on  its  investments,  the  step  would 
be  justified  in  the  interests  of  the  older  class  of  pohcy- 
holders,  but  it  is  not  at  all  clear  at  present  that  any 
change  of  this  kind  will  be  called  for. 

The  Society's  participating  system,  looking  to  the 
bonus  possibilities  not  of  the  next  valuation  alone,  but 
of  future  investigations,  seems  to  retain  its  full  attrac- 
tion for  new  entrants ;  but  to  such  of  the  public  as 
are  disposed,  owing  to  the  imcertainties  of  the 
moment,  to  favour  the  non-participating  plan,  it  may 
be  pointed  out  that  the  Society's  rates  for  without- 
profits  policies  are  amongst  the  lowest  quoted  by 
British  life  offices  The  Society  now  charges  equiva- 
lent rates  for  non-profit  and  for  discounted  bonus 
policies.  In  the  former  case  the  contract  is  definitely 
fixed  for  an  unalterable  amount.  The  latter  method 
has  a  mildly  speculative  element,  for  the  sum  assured 
under  the  discounted  bonus  plan  is  subject  to  diminu- 
tion in  the  presently  unlikely  contingency  of  actual 
bonuses  being  less  than  those  anticipated,  whilst  in 
the  contrary  event  being  realised  the  sum  assured 
would  be  increased  con-espondinglj'. 

Attention  is  drawn  to  two  new  features.  One,  of 
a  temporary  character,  relates  to  new  policies  on  the 
lives  of  persons  who  may  be  engaged  in  war  service 
beyond  the  limits  of  the  United  Kingdom.  It  is  diffi- 
cult now  for  any  such  person  to  obtain  a  policy  of 
assurance  on  any  acceptable  terms,  for,  unfortunately, 
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the  mortality  from  the  present  war  has  greatly 
exceeded  that  of  all  previous  campaigns.  The  direc- 
tors of  this  Society,  under  these  circumstances,  offer 
a  policy  with  a  special  clause  inserted  in  it,  providing 
that  if  the  assured  engage  in  war  service  abroad  he 
shall  continue  to  pay  the  ordinary  annual  premium, 
but  that  the  pohcy  shall  be  in  suspense  until  demobili- 
sation takes  place  at  the  end  of  the  present  hostihties. 
Thus  the  full  sum  assured  will  be  no  longer  payable. 
If,  however,  the  assured  should  die  before  demobili- 
sation, while  the  policy  is  still  in  suspense,  a  return 
of  twice  the  premiums  paid  will  be  made.  The  special 
clause  will  also  provide  that  on  demobilisation  the  hfe 
assured  shall  produce  evidence  to  the  directors  as  to 
his  health,  future  residence,  and  occupation.  If  this 
be  satisfactory,  the  policy  will  then  become  whole 
world  and  unconditional,  and  will  enjoy  all  advantages 
of  bonus,  surrender  value,  &c.,  as  from  the  original 
date  of  entry.  If,  however,  the  assurance  should  not 
then  be  acceptable  at  the  ordinary  rate  of  premium, 
the  Society  guarantees  to  return  twice  the  premiums 
paid,  in  the  foi-m  of  a  special  surrender  value.  It  will 
be  seen  that  under  tliis  scheme  no  loss  through  death 
or  invalidity  caused  by  the  War  can  be  made  by  the 
policyholder  or  his  representatives,  but,  on  the  con- 
trarJ^  a  profit  of  100%  will  stand  to  his  credit. 

The  new  children's  deferred  assurance  scheme  pro- 
vides a  policy  commencing  at  a  stipulated  age,  such 
as  21  or  25  in  the  case  of  a  healthy  child.  The 
premiums  paid  before  the  attainment  of  the  age 
agreed  upon  are  returnable  in  the  event  of  the  death 
of  the  child.  For  a  comparatively  small  premium 
large  benefits  are  obtainable,  carrying  valuable  options. 
Thus  in  the  case  of  a  healthy  child  aged  one  next 
birthday  an  annual  premium  of  £5  wUl  provide  an 
assurance  commencing  at  age  25  of  £750,  while  £50 
per  annum  will  provide  £7,500.  For  a  description  of 
the  various  options  reference  should  be  made  to  the 
Society's  explanatory  leaflet. 

EMPLOYERS'  LIABILITY  ASSURANCE 
CORPORATION. 

Our  attention  has  been  drawn  to  the  fact  that  in  the 
Table  which  appeared  last  week  on  page  764,  headed 
"Financial  Strength  of  the  Accident  Offices,"  we 
did  an  injustice  to  the  above-named  important  Com- 
pany by  not  including  the  general  and  investment 
reserve' funds  in  the  column  giving  the  funds,  exclu- 
sive of  capital,  at  the  end  of  1914.  The  latter  were 
stated  as  £1,255,000,  whereas  theii  total  should  have 
been  £1,785,000,  and  their  percentage  to  premium 
income  not  65%  but  92%. 


HORDEN  COLLIERIES,  LIMITED. 

In  December  last  it  was  pointed  out  that  a  total  of 
over  1,000  out  of  about  5,200  men  employed  by  the 
Horden  Collieries  had  joined  the  Army.  This  num- 
ber has  been  considerably  increased  during  the  past 
twelve  months,  and  since  the  outbreak  of  war  nearly 
2,000  have  joined  the  Forces.  This  has  naturally 
had  a  twofold  effect.  It  has  reduced  the  output  and 
has  added  materially  to  the  cost  of  coal-getting.  For 
1914  the  output  of  the  Company  was  1,346,595  tons, 
and  under  normal  conditions  during  the  twelve  months 
to  September  1915  the  output  would  probably  have 
reached  at  least  1,500,000  tons,  but  owing  to  the 
shortage  of  labour  the  actual  output  was  only 
1,075,235  tons.  ^Yhen  the  development  of  the  col- 
lieries' is  completed  the  total  capacity  of  output  will 
be  something  like  2,500,000  tons.  Consequently,  with 
the  Company  so  handicapped  in  the  matter  of  pro- 
duction, it  is  not  surprising  to  find  that  the  profits 
for  the  twelve  months  to  September  30,  1915,  show  a 
falling-off  as  compared  with  each  of  the  two  previous 
yeai-s.  Nevertheless,  in  all  the  circumstances,  the  fact 
that  the   profits  have  only  fallen   from  £128,848  in 
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1914  to  £102,503  in  1915  may  be  considered  dis- 
tinctly satisfactory. 

The  net  additions  to  capital  expenditure  in  the 
past  year  have  amounted  to  £93,651,  and  there  has 
been  written  off  £102,571,  so  that  the  net  amount 
of  the  expenditure  at  September  30,  1915,  was 
£1,566,558,  as  compared  with  £1,575,478  twelve 
months  previously.  The  development  of  the  Horden 
Colliery  is  complete,  and  Shotton  Colliery,  with  its 
coke  works,  is  also  a  complete  undertaking;  the 
Blackball  Colliery  is  still  in  the  process  of  develop- 
ment, but  it  has  reached  full  development  so  nearly 
that  the  directors  think  that  any  further  expenditure 
in  development  may  be  debited  to  working  expenses. 
and  the  board  is  disposed  to  regard  these  three  capital 
accounts  as  closed. 

The  various  items  making  up  the  total  capital 
expenditure  of  £1,566,558  on  September  30  last  may 
be  seen  from  the  follo\\  ing :  — 


Purchase  of  leases  and  Hut- 
ton  Henry  freehold  land 
and  minerals        

Hardwick,  Shotton,  and 
Blackhall  minerals 

Horden  colliery       

Shotton  colUery,  coke  ovens, 
and  brickworks 

Blackhall  colliery 

Land  and  houses  (including 
Blackhall  and  Hardwick 
estates)     

Horden  and  Shotton  social 
clubs  and  institutes 

Total     


In  order  to  show  the  manner  of  distributing  the 
profits  of  the  past  six  years  we  set  out  the  follow- 
ing:— 

Year  ended  September  30- 


-1915  1914  1913 

£  £  £ 

Proet  on  colUerira  ...  102,503  128,848  168,242 

Sundries  i  transfer  fees   1,393  1,372  1,27  7 


1912 

1911 

1910 

£ 

£ 

£ 

80,472 

45,483 

53,151 

1,209 

1,102 

986 

Net  Expendi- 

^Vritten 

ture  to         Net 

Off  to 

Sept.  30,      Addi- 

Total 

Sept.  30, 

Net 

1914        tions 

Outlay 

1915 

Value 

£                £ 

£ 

£ 

£ 

1,204        91,718 


46,920 

591,827 

— 

46,920 

591,827 

7,112 

38,885 

39,808 
552,943 

2  74,291 
344,307 

14,528 
55,685 

288,819 
399,992 

52,714 
1,665 

236,105 
398,337 

224,066        23,438      247,504  1,000      246,504 


1,144 

1,575,478 


—  1,144 


1,444 


93,651  1,669,129      102,571  1,566,558 


The  steady  growth  of  the  Company  may  be  seen 
from  the  following  comparative  statement:  — 


Year 

1915 
1914 
1913 
1912 
1011 
1910 
1909 
1908 
1907 
1906 
1905 
1904 
1903 
1902 
1901 


Share  and       Net  Capital 
Loan  Capital    Expenditure 


£ 

1,236,979 

1,081,246 

1,051,934 

1,020,046 

979,251 

928,128 

839,544 

799,618 

780,982 

663,976 

521,653 

450,057 

397,347 

323,766 

246,550 


£ 

1,566,658 

1,485,379 

1,331,131 

1,190,505 

1,124,036 

1,047,451 

952,619 

895,449 

839,170 

693,036 

615,434 

544,833 

455,419 

352,191 

237,317 


Net 
Profit 

£ 

86,131 

116,624 

140,170 

72,400 

36,546 

46,173 

45,394 

82,939 

64,797t 

14,909 

6,143 

1,498» 

(«) 

(a) 


DiTi- 
dend 
% 
7 
8 
12 
8 
4 
5 
6 
10 
7it 


•  Six  months. 


t  Fifteen   months   to    September   30. 
(a)  Value  of  coal  raised  was  deducted  from  capital  expenditure. 

It  is  only  a  little  over  nine  years  since  the  Horden 
Collieries  emerged  from  the  development  stage  period. 
Since  it  has  been  possible  to  distribute  dividends  the 
distributions  have  varied  between  4%  and  12%,  and 
since  the  beginning  o£  the  undertaking  the  share- 
holders have  received  on  an  average  5f  %  per  annum, 
including  the  years  of  development,  which  cannot  by 
any  stretch  of  the  imagination  be  considered  an  exces- 
sive figure.  On  the  other  hand,  since  the  beginning 
of  the  undertaking  wages  have  been  paid  to  the  extent 
of  £2,927,253,  this  including  not  only  the  wages  paid 
in  cash  to  the  men  but  also  cottage  rents,  and  coals 
which  are  supplied  to  the  men,  which  are  as  much 
part  of  the  wages  as  the  cash  they  get.  As  already 
indicated,  the  profit  fi'om  the  collieries  has  amounted 
to  £102,503  for  the  past  twelve  months,  as  compared 
with  £128,848  for  the  previous  year.  After  providing 
for  depreciation.  Debenture  interest,  &c.,  there  is  a 
balance  of  £62,755,  as  compared  with  £100.928. 
The  Ordinal^  dividend  has  accordingly  been  reduced 
from  8%  to  7%,  and  the  balance  of  £6,755,  together 
with  £3,245  taken  from  the  carry-forward,  making  a 
total  of  £10,000,  has  been  carried  to  the  reserve,  the 
carry-forward  remaining  at  £44,437. 


Depreciation 


Income  tax... 


Debenture  interest,4-c.23,376 


Ordinary  dividend... 


Brought  forward 
Carried  forward    . 


103,896 
ll,7tl5 

130,220 
9,596 

120,624 
4,000 

116,624 
16,696 

100,928 
60,653 
(8%) 

40,275 
20,000 

20,275 
27,407 

169,619 
25,349» 

144,170 
4,000 

140,170 
16,168 

124,002 
85,959 
(13%) 

38,043 
15,000 

23,043 
4,364 

81,681 
8. 081 

46,585 
9.039 

64,137 
5,964 

92,131 
6,000 

73,600 
1,200 

37,546 
1,000 

36,546 
16,313 

20,233 

25,306 

(4%) 

—  5,073 

48,173 
2,000 

86,131 
:  .23,376 

72,400 
16,000 

46,173 
13,945 

62,755 

56,000 

(7%) 

6,755 
10,000 

56,400 
53,959 
(8%) 

2,441 

32,228 

29,292 

(5%) 

2,936 

-3,245 
47,682 

2,441 
1,923 

—5,073 
6,996 

2,936 
4,060 

7,407 


6,996 


44,437       47,6 
•  Includes  £16,272  placed  to  Shotton  Colliery  depreciation  account. 

The  authorised  share  capital  is  £1,000,000  in  £10 
shares.  Of  these,  92,340  have  been  fully  paid,  while 
on  7,660  shares  £1  per  share  has  been  called  up,  and 
an  amount  of  £5,918  has  been  paid  in  advance  of  calls, 
making  the  amount  paid  up  at  September  30  last 
£936,978.  There  is  also  in  issue  £303,750  of  5% 
Debenture  stock,  and  the  Company  has  obtained  loans 
of  £241,646.  The  total  assets  are  valued  at 
£1,734,663,  of  which  capital  expenditure,  as  pointed 
out,  stands  at  £1,566,558.  Herewith  we  summarise 
the  liabilities  and  assets  as  at  September  30  last:  — 


LIABILITIES. 

Is->»ued  share  capital 
5^o  Debenture  stock 

Loans  

Sundry  creditors,  ic. 

Reserve       

Proiit  and  loss       


£ 

936,978 

303,750 

241,646 

87,852 

70,000 

94,437 

1,734,663 


ASSETS. 

Capital  exjjfjiditure 

Rents         

Sundry  debtors 

Stocks         

Casb  


1,566,558 
20,164 
62,924 
39,634 
45,383 


1,734,663 


Naturally  the  Company  must  continue  to  sufier 
from  the  scarcity  of  labour,  but  as  a  partial  set-off 
it  seems  probable  that  it  will  receive  somewhat  higher 
prices  for  its  output  than  it  did  during  the  past  twelve 
months,  during  which  no  benefit  was  received  from 
the  higher  prices  prevailing  owing  to  the  fact  that 
large  pre-war  contracts  had  to  be  filled,  and  the 
'Chairman  of  the  Company,  Sir  Hugh  Bell,  is 
moderately  optimistic,  pointing  out  that,  while  he  did 
not  know  what  was  going  to  happen  in  the  future,  "  the 
present  outlook  of  the  coal  trade  in  this  country  is  not 
unsatisfactory."  Should  this  state  of  things  con- 
tinue throughout  the  year  there  should  not  be  much, 
difficulty  in  repeating  the  7%  on  the  Ordinary  shares. 
At  the  present  price  of  £12  for  the  £10  share,  on  a 
7%  basis  a  return  of  just  over  6%  is  forthcoming, 
while  on  the  Debenture  stock  the  yield  is  about 
£4  19s.  per  cent.  This  may  be  seen  from  the 
following :  — 

Amount  Description 

300,000   5%  Debenttire  stock 

923,400    Shares  

7,660   Shares  £10  {£1  paid) 


Par 
£ 
100 

Price 
£ 

101 

DiT. 

Yield 
£  5.    d. 
4  19     0 

10 

12 

7 

6     19 

1 

— 

7 

— 

RUBBER  REPORTS  ANALYSED. 

GARING  (MALACCA). 
Issned   Capital  :  £76,352,  in  67.9S0  £1  Ordinary  and  8,373 
£1  Preference  Shares. 
Results  for  Year  to  September  30,  1915 , 

.W.  YielJ 

Total       Rubber     per  Planted    Price  "All-in"  Net 

Planted     Output            Acre      Realised  Cost  Profit 

Acres            lb.                 lb.           per  lb.  per  lb.  £             Dividend 

1,279        124,935              ys              2  4.4  1  3  6,842               Nil 


Price  of  Ordinary  Shares, 
planted  acre,  about  £40. 


13/-'    market  Capitalisation  per 


The  Company  was  formed  early  in  1910,  and  the  pros- 
pectus Stated  that  the  682  acres  of  plantations  were 
between  two  and  three  years  old.  This  acreage  should 
have  been  all  in  bearing  during  the  past  year,  so  that 
the  yield  of  rubber  per  acre  in  bearing  works  out  at 
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the  verj'  poor  one  of  under  200  lb.  This  probably 
explains  the  low  market  capitalisation  of  about  £40 
per  planted  acre.  Some  700  acres  planted  in  1911 
should  commence  to  produce  next  year,  and  consider- 
able increase  of  crop  is  consequently  to  be  looked  for, 
and  it  is  to  be  hoped  that  the  new  plantings  will  give 
a  better  yield  than  the  old.  The  financial  position  is 
satisf actor}',  the  balance  sheet  showing  about  £10,000 
of  cash  resources.  The  Preference  shares  are  entitled 
to  50%  of  the  profits  available  for  dividend  until  they 
receive  200%,  when  they  rank  pan  passu  with  the 
Ordinary  shares. 

TAIPING  RUBBER  (F.M.S.). 

Issued  Capital:    £204,210  in  2  0  Shares. 

(Options  on  46,800  Shares   expire  December  31.  191S.) 


, Results  fop  Year  lo  September  30 . 

Av.  Yield 
Total      Rubber  per  Planted  Price        "All-iii"    Net 

Planted      Output        Acre      Realised          Cost       Profit  ^Dividend—, 

Year    Acres           lb.              lb.          per  lb.          per  lb.         £  £            % 

1914  1,990        361,643          1S2            2,3                  l/6»       14,218  Kil           Kil 

1915  2,150        484,930          221            3/2-9              l/2i«     26,362  82,941       12i 

*  Including  selling  chartts. 

Price  of  Shares,  3  -.     Market    Capitalisation   per  planted 
acre,  il31. 

The  yield  per  acre  in  bearing  is  apparently  not 
verj-  good,  as  1,820  acres  of  the  2,190  acres  planted  are 
now  six  years  old.  The  market  capitalisation  of  the 
estate  per  planted  acre  works  out  at  £131,  assuming 
that  the  shares  under  option  at  par  till  December  31 
are  taken  up.  The  market  price  is  quite  high  enough 
for  the  yield  per  acre.  Moreover,  allowing  for  the 
payment  of  the  12i%  dividend  declared,  the  balance 
sheet  at  September  30  shcAvs  current  habilities  £1,944 
in  excess  of  the  liquid  assets.  Against  this  the  exer- 
cise of  the  options  would  bring  in  £4,680. 

TAMIANG  ESTATES  (SUMATRA). 

Issued  Capital:  £83.975,  in  £1  Shares. 

7%  Convert.  Debentures  :  i70,724  convertible  into  Shares 
at  Par  till  September  30,  1918. 
, Results  for  Year  to  September  30,  1915 , 

At.  Yield 
Total      Rubber    per  Planted      Price       "  All-in "       Ket      Dividend 
Planted      Output         Acre         Realised         Cost         Profit        Amt. 
Acres  lb.  lb.  per  lb.         per  lb.  £  £ 

2,625         315,919  120  2/2l»  —  12,6;8t        Nil 

•  ATETige  net  price.  t  Before  writing  off  depreciation. 

Price   of   Shares,  27;  6. 
acre.  iiSO. 

At  the  end  of  the  financial  year  1,579  acres  were 
in  bearing,  812  acres  having  been  brought  in  dming 
the  year.  A  satisfactory  yield  per  acre  in  these  cir- 
cumstances is  indicated.  The  crop  for  the  current 
year  is  estimated  at  450,000  lb.  The  past  year's 
profit  has  been  entirely  appropriated  for  clearing  up 
the  financial  position,  and  the  balance  sheet  now 
issued  shows  about  £18,000  of  surplus  cash  assets. 
The  Debentures  are  convertible  into  shares  at  par,  and 
when  this  is  done  the  issued  share  capital  will  be 
£154,699.  The  price  of  the  shares  is  about  27s.  6d., 
so  that,  assuming  the  conversion  of  the  Debentures, 
the  market  capitahsation  per  planted  acre  works  out 
at  £80— a  very  reasonable  valuation.  Dividends 
should  be  commenced  on  account  of  the  current  finan- 
cial year.  At  full  maturity  in  about  three  or  four 
years  the  output  of  the  estate  should  reach  at  lease 
900,000  lb.,  which,  at  Is.  per  lb.  profit,  would  repre- 
sent £45,000,  against  an  ultimate  issued  capit-al  of 
£154,699.  The  estate  then  would  be  worth,  say,  £150 
per  planted  acre,  equal  to  well  over  £2  per  share. 


Uarket  Capitalisation  per    planted 


portion  of  the  bearing  acreage  was  young  rubber. 
These  figures  compare  with  a  crop  of  1,827,000  lb., 
equal  to  316  lb.  per  bearing  acre,  in  respect  of 
1913-14.  A  slightly  lower  price  of  2s.  2.1ld.  was 
obtained  for  the  past  year's  product,  in  comparison 
with  2s.  3.51d.  in  the  preceding  twelve  months,  bub 
this  decline  in  price  was  more  than  offset  by  the  reduc- 
tion of  the  "  all-in"  cost  of  production  to  11.79d.  per 
pound  in  the  past  year  against  Is.  2. Old.  in  1913-14. 
The  1915  low  cost  of  production  is  all  the  more  satis- 
factory inasmuch  as  it  includes,  in  addition,  selling  and 
marketing  charges  and  insurance,  and  £12,850  writtea 
o5  for  depreciation  against  £4,208  in  the  previous  year. 

The  net  profit  of  the  year  under  review  is  shown 
by  the  accounts  to  have  been  £149,874,  against 
£106,630.  The  sum  of  £40,000  is  again  transferred  to 
reser\-e,  and  the  total  dividend  for  the  year  is  increased 
to  45%,  requiring  £112,500,  as  against  30%,  caUing 
for  £74,150,  in  respect  of  1913-14.  The  issued  capital 
has  been  increased  during  the  year  to  £250,000  by  the 
issue  of  222,730  2s.  shares  at  3s.  premium,  which 
brought  in  over  £50,000.  The  net  capital  expenditure 
for  the  year  was  only  £12,242,  against  £53,072  in 
1913-14,  and  as  in  addition  to  the  new  capital  obtained 
by  the  share  issue  £40,000  has  been  placed  in  reserve 
out  of  profits,  the  Company's  financial  position  is 
now  very  strong,  the  surplus  liquid  assets,  allowing 
for  the  pajTnent  of  the  final  dividend  for  the  year, 
amounting  to  £57,573  at  August  31,  1915,  against  an 
excess  of  current  liabihties  of  £23,000  at  the  end  of 
the  previous  financial  year. 

The  following  table  gives  a  good  idea  of  the  pro- 
gress of  the  Company : — 

, Tears  ended  Auctist  31 » 


Area  suitable  for  rubber 

Planted  area      

Average  acreage  tapped 

Rubber  output 

Yield  per  acre  tapped  ... 
Yield  per  acre  planted 
Gross  price  realised  per  lb. 
"  All-in  "  cost  per  lb.  ... 
Profit  per  lb 

Value  of  rubber 

Total  revenue  expenditure 

Net  profit  

Sundrv  receipts 
Brought  forward 

Total  available 

At'ocations — 
Transferred  to  reserve 
Dividend  paid 


Carrr-forward  

Net  capital  expenditure 
Issued  capital  (2«.  shares) 
Surplus  liquid  assets 

Present  price  ot  sharf  s.  1 1/6.    Market  capitalisation  per 
planted  acre,  £142. 
*  Excess  of  cuiTent  liabilities  after  allowing  for  final  dividend  paymelLt. 

The  crop  for  the  current  year  is  estimated  at 
2,913,800  lb.,  towards  whicli  748,532  lb.  have  been 
har\-ested  in  the  first  quarter  to  November  30.  Further 
large  ciop  increases  are  to  be  looked  for  in  subsequent 
j-ears.  This  will  be  evident  from  the  following  state- 
ment of  the  age  of  the  various  plantings  :  — 


1915 

1914 

1913 

Acres 

Acres 

ACIW 

14,140i 

^ 

9,6401 

9,5991 

9,493i 

6,628 

5,773 

3.58S 

Lb. 

Lb. 

Lb. 

2,474,972 

1,837,943 

1483,334 

373 

316 

330 

257 

190 

125 

2  2-5 

33-51 

3/6-67 

-,ai-79 

1/1-50 

1,  7-95 

1/2-71 

1/2-01 

1/10-73 

£ 

£ 

£ 

26S,734 

209,593 

210,711 

118,850 

102,963 

99,474 

149,874 

106,630 

111,236 

1,289 

1,646 

1,577 

16,295 

16,337 

5,714 

167,458 

124,613 

118,537 

40.000 

40,000 

25,000 

112.500 

74,159 

77,190 

(*5%) 

(30%) 

(35%) 

14,953 

16,294 

16,337 

13,243 

53,073 

116,313 

250,000 

327,737 

326,424 

57,573 

SJ,'<** 

11,137* 

UNITED    SERDANG    RUBBER. 

This  is  the  latest  Sumatra  undertaking  to  be  added  to 
the  list  of  producers  of  rubber  at  an  "all-in " 
cost  of  under  Is.  per  lb.  The  report  for 
the  year  ended  August  31,  1915,  shows  a 
record  profit  to  have  been  made,  entirely 
consequent  on  increase  of  output  and  reduction  of  cost. 
Of  9,640i  acres  planted,  an  average  area  of  6,628 
acres,  or  69%,  was  in  bearing  during  the  year  1914-15. 
The  crop  for  the  twelve  months  amounted  to 
2.474,972  lb.,  equal  to  373  lb.  per  acre  tapped — a  high 
yield  having  regard  to  the  fact  that  a  considerable  pro- 


Acres 

Acrrs 

1903-04 

18 

1910     

...         8-.>4i 

1905      _. 

395 

1911     

8S5i 

1906      

...     1,699 

1913     

245 

1907      

...     3,095 

1913-14 

2S3 

1908      

1909      

9S8 
...     1,343 

Under  6  jeais 
Qrand  total    ... 

...      3.137* 

6  years  and  over 

...    7,:.os 

...       9,640* 

Average  acreage  tapped,  1914-15  =  S,628  acres. 

In  view  of  the  fact  that  the  yield  of  rubber  per  acre 
tapped  in  the  past  year  was  373  lb. ,  a  full  maturity  yield 
of  at  least  375  lb.  per  acre  for  the  whole  planted  estate 
seems  certain  to  be  attained.  Indeed,  a  full  maturity 
vield  of  400  lb.  per  acre  may  be  witnessed.  Assuming 
for  the  sake  of  conservatism,  however,  a  yield  of  375 
lb.  per  acre,  the  present  planted  estate,  when 
in  full  bearing,  should  produce  3,615,000  lb. 
of  rubber  per  annum.  Then  the  "  all-in  "  cost 
should   be  reduced   from   its   present  leTel  of  llfd. 
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to  9d.  per  lb.,  aud  assuming  a  value  of  2s.  per  lb.  only 
for  rubber,  the  resultant  net  profit  of  Is.  3d.  per  lb. 
on  the  estimated  maturity  crop  would  be  £225,000, 
or  sufficient  bo  pay  80%  dividends  on  the  issued  capi- 
tal and  leave  £25,000  for  reserve,  &c.  The  present 
price  of  the  2s.  shares  is  lis.  6d.,  and  allowing  for 
the  dividend  the  market  capitalisation  works  out  at 
£142  per  planted  acre.  On  the  basis  of  rubber  at  2s. 
per  lb.  the  planted  estate  at  full  maturity  would  be 
worth  at  least  £200  per  acre — say,  15s.  6d.  per  share. 
At  lis.  6d.  cum  dividend  the  shares  yield  over  8% 
on  the  basis  of  the  past  year's  dividend  of  45%,  which 
absorbed  less  than  75%  of  the  profit  earned  from  a 
bearing  acreage  equal  to  only  69%  of  the  total  planted 
area.  The  Company  has  4,500  acres  of  unplanted 
ground  suitable  for  rubber  cultivation,  and  it  has  con- 
siderable cash  resources  wherewith  to  pay  for  additional 
plantings. 


INDIARUBBER.    GUTTA-PERCHA    AND 
TELEGRAPH  WORKS  COMPANY. 

Twelve  months  ago  very  disappointing  results  were 
shown  by  this  well-known  Company,  the  accounts 
showing  a  net  loss  of  £18,922.  A  sum  of  £50,000 
was  taken  from  the  reserve  fund,  however,  which 
enabled  the  accounts  to  show  a  credit  balance  can-ied 
forward.  The  loss  was  due  to  a  number  of  causes. 
The  War  caused  a  diminution  of  sales  in  England  and 
the  entire  stoppage  of  the  manufacturing  in  France. 
The  German  Army  came  within  a  couple  of  miles 
of  the  French  works,  which  had  to  be  closed  and  aban- 
doned. But  the  most  serious  losses  incurred  were 
not  due  to  the  War.  A  loss  due  to  faulty  organisation 
at  the  French  factory  previously  pointed  out  fell  on  last 
year's  results  to  a  considerable  extent.  Moreover,  the 
foreign  agencies  incurred  a  serious  loss,  partly  through 
bad  trading  in  Australia,  South  America,  Africa,  and 
Japan,  and  partly  through  certain  unprofitable  con- 
tracts. But  as  the  outlook  was  fairly  hopeful  the 
directors  decided  to  make  a  distribution  of  5%  on  the 
Ordinary  shares,  necessitating  so  large  a  transfer  from 
reserve  of  the  amount  already  mentioned.  For  the 
twelve  months  to  September  30,  1915,  a  very  con- 
siderable recovery  has  taken  place,  and  as  against  a 
loss  last  year,  before  payment  of  Debenture  interest, 
of  £2,922,  there  is  now  recorded  a  profit  of  £96,404. 
This  satisfactory  result  has  been  achieved  in  spite  of 
the  constantly  increasing  cost  of  coal,  labour,  and  raw 
material,  and  the  dislocation  of  transport.  The 
branches  abroad  have  also  shown  much  better  results. 
After  providing  for  the  Debenture  interest  and  Prefer- 
ence dividend  there  is  a  balance  of  £67.904,  the 
Ordinary  dividend  is  increased  from  !j%  to  10%,  and 
the  balance  of  £17,904  is  added  to  the  carry-forward 
bringing  it  up  to  £18,937. 

The  following  shows  the  manner  in  which  the 
profits  have  been  distributed  for  each  of  the  last  six 
years:  — 


Tear  eniied  Sept.  30- 

Net  profit       

Deb.  interest,  4%      ... 


Treference  div.,  5% 
Ordinapy  div. 

Special  reserve- 

Brou^t  forward 
Cteried  forward 


-1915  1914 

£  £ 

9B,404  Dr.2,923 
1(!,000        10,000 


1913 

£ 
67,651 
16,000 


R0,404 
12,600 

— 1S,922 
12,.500 

-31,422 
25.0(»(t 

-50,423 
50,000* 

-  6.422 
7,455 

51,551 
15,500 

67,904 
60,000 
(10%) 

17,904 

39.051 
37.500 
(7J%) 

1,551 

17,904 
1,033 

1,661 
5,904 

1912 

£ 
07,247  - 
16,000 

61,247- 
12,500 

38,747  - 
37.000 
(7j%) 


1,24-- 
4,667 


1911  1910 

£  £ 

■39,467  71,414 

16,000  16,000 


65,467      55,41 4 
12,500        7,812 


•67,957      47,602 

—  60,000 

(  10%) 


-67,967    —2,398 
60,000*    30,000 


18,937  1,033 

•  Taken  from 


7,463 
reserve. 


17,967—32.398 
22,614      66,012 


5,904        4,667     22,614 


The  issued  share  capital  of  the  Company  is 
£750,-000,  and  there  are  also  in  issue  Mortgage  De- 
bentures amounting  to  £400,000.  The  reserve  fund 
totajs  £350,000.  The  total  assets  are  valued  at 
£1,740,193,  the  main  item  being  the  premises, 
macliinery,  &c.,  valued  at  £554,946.       Herewith  we 


summarise  the  liabilities  and  assets    as    at    Septem- 
ber 30  last:  — 


LIABILITIES. 

Issued  share  capital 
Mortgage  Uebeature3 

Ueserve       

Debts  aud  loaas  from  bank 

Bills  payable,  ^tc. 

Proiit  and  loss      


£ 
750,000 
400,000 
350,000 
182,393 
1,362 

56,43S 


ASSETS. 


£ 
Buildings,  machinery,  ic.      554,946 

Sundry  debtors     ... 

.      162,595 

Bills  receivable 

1,488 

Gash  with  banters 

37,970 

iitock  in  trade 

.       357,933 

Investments 

93,123 

Cash  stock,  debts,  &c. 

..      532,138 

1,740,193  1,740,193 

Attention  is  drawn  to  the  fact  that  the  directors 
cannot  now  estimate  the  amount  of  tax  on  profits  which 
may  become  payable  under  the  Finance  Act  on  account 
of  the  past  year's  trading,  but  they  are  evidently  of 
opinion  that  the  carry-forward  of  nearly  £19,000  is 
sufficient  to  meet  the  probable  demand.  It  is  likely 
that  the  Company  will  continue  to  be  busily  employed, 
and  the  results  therefrom  should  continue  to  be  satis- 
factory from  the  shareholders'  point  of  view.  The  £10 
Ordinary  shares  may  be  obtained  at  about  £8,  and  on 
the  basis  of  a   10%  distribution  the  yield  afforded  is 


about  13f' 


On  the  Preference  shares  a  yield  of 


about  6%  may  be  obtained,  and  on  the  Debentures 
one  of  about  4^%,  as  may  be  perceived  from  the 
following  statement  of  the  capital,  prices  and  yields 
afforded :  — 


Amount 

Description 

I'ar 

Price 

Div. 

Yield 

£ 

£ 

£ 

% 

£   s.    d. 

400,000 

4%  Debentures 

...    100 

95 

4 

4     5     1 

250.000 

5%  Cum.  Preference... 

...      10 

SS 

5 

6  19     5 

500,000 

Ordinary  shares 

...       10 

8 

10 

13  12     7 

HENRY  TATE  AND  SONS,  LIMITED. 

The  twelve  months  to  September  30  last  were  of  a 
much  less  prosperous  time  for  this  well-known  sugar 
Company  than  the  twelve  months  to  September  1914, 
which,  indeed,  was  the  most  prosperous  experienced 
by  the  Company,  certainly  so  far  as  published  figm'es 
are  concerned.  The  trading  profit  for  the  year  v.'as 
£345,788.  For  the  past  twelve  months  it  is  less  than 
one  half  that  sum,  amounting  to  £166,993.  Up  to 
1910  the  public  was  only  interested  in  the  Debenture 
Stock  issued  by  the  Company,  but  in  the  year  men- 
tioned £250,000  of  the  Preference  shares  were  offered 
for  sale.  It  was  not  until  1910  that  any  statement 
of  accounts  was  published,  but  from  the  original  pro- 
spectus issued  in  1903  the  profit  figures  for  the  seven 
yeare  before  flotation  as  a  public  company  may  be 
gathered,  these  covering  the  period  from  the  formation 
of  the  business  into  a  private  limited  company. 

The  annual  profit  before  charging  interest  on  share- 
holders' deposits  and  on  Mortgage  Debenture  stock, 
directors'  fees  and  income  tax,  but  after  making  full 
provision  for  depreciation  and  managing  directors" 
remuneration,  were  as  follows:  — 


Tear  ended  S»p*-  30,  1996 
1S97 
„  1898 
„  .,  1899 
1900 
1901 
1902 


£ 

91.012 
14S,3,<<0 
104.307 

62,161 
100,263 
215,274 

97,582 


When  the  Preference  shares  were  offered  for  sale 
in  1910  the  auditors  pointed  out  that  the  annual 
profits,  after  charging  all  working  expenses,  deprecia- 
tion, &c.,  directors'  fees,  and  managing  directors'  re- 
muneration, but  without  charging  interest  on  Mort.gage 
Debenture  stock,  and  income  tax,  for  the  seven  years 
to  1909  were  as  follows :  — 


Tear  ended  Sept,  30, 1903 
1904 
1905 
1906 
1907 
1908 
1909 


£ 

81,583 
106,373 

81.109 
127.170 
113,602 

59,933 
130,741 


Since  that  time  the  profits  have  been  as  follows :  — 


Tear  ended  Sept.  30,  1910 

19U 

1912 

i»  ,  191S 

,    ,  1914 

,>  M  1915 


Tradlns  Piofit 

£ 
...  136,403 
...  286.214 
...  176.721 
...  147,866 
...  345,788 
...      166,993 
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Naturally,  very  considerable  fluctuations  have 
occurred  as  the  business  is  such  a  speculative  one. 
Aft€r  providing  for  Debenture  interest  and  Preference 
dividend  there  is  a  balance  for  the  past  twelve  months 
of  £124,493.  This  enables  a  dividend  of  25%  to 
be  paid  on  the  Ordinary  share  capital,  while  a  sum 
of  £10,000  is  carried  to  reserve,  the  carry-forward 
being  denuded  to  the  extent  of  £10,507. 

In  the  following  table  we  set  out  the  manner  of 
distributing  the  profits  for  each  of  the  past  six  years :  — 


Tr.  ended  Sept  30—1915 

£ 
Trading  profit  ...166,993 
Income  tai      ...     — 
Director9  iees ...    3,500 

Net  profit         ...163,493 
Debeatare  Int....  22,500 


1914 

£ 

S45.788 

1913 

£ 

147,856 

1912 

£ 

176,721 

1911 
£ 

286,214 

1910 

£ 

136,403 

4,832 
3,500 

2,699 
3,500 

3,500 

256 
3,500 

907 
3,500 

140,993 
Preference  div....  10,500 


Ordinu;  dlT. 


Beserre  fnnd 


124,493 

,..125,000 

(25%) 


—    507 
,.  10,000 


—  10,507 
Broaght  forward  33,308 


337,456 
22,500 

314,956 
16,500 

293,456 
250,000 
(50%) 

48,456 
40,000 

8,456 
24,852 


141,657 
22,500 

173.221 
22,500 

282,458 
22,500 

131,996 
22,.500 

119,157 
16,500 

150,721 
16,500 

259,958 
16,500 

109,496 
16,500 

102,657 
92,500 
(18i%) 

134,221 

115,000 
(23%) 

243,458 
210,000 
(12%) 

92,996 
85,000 
07%) 

10,157 
10,000 

19,221 
20,000 

33,458 
20,000 

7.996 
10,000 

157 
24,695 

—  779 

25,474 

13.458 
12,016 

—  2.004 
14.020 

Carried  forward     22,801       33,308        24,852        24,695        25,474        12,016 

As  already  intimated  the  public  is  only  directly 
interested  in  the  Debenture  Stock  and  Preference 
shares,  the  whole  of  tlie  Ordinaiy  being  held  bj'  the 
directors.  Both  prior  issues  are  well  secured,  and  the 
j'ields  aliorded  are  moderately  good,  ones  of  4|% 
being  forthcoming  on  tEe  Debenture  stock,  and  one  of 
5%  on  the  Preference  shares,  the  former  being 
quoted  at  9SJ  and  the  latter  at  £11  for  the  £10  share. 

The  capital,  prices,  and  yields  are  as  follows : — 


Amoont                  Description 

Par 

Price 

DiT.      Yield 

£ 

£ 

£ 

%     f    !.   d. 

500,000    41%  1st  Mort.  Irred.  Deb.  ... 

100 

9s; 

4i       4  13     6 

300,000   6J%  Cum.  Pret  shares 

10 

11 

5i       6     0     0 

600,000    Ord.  shares 

10 

— 

25                 — 

The  "Labour  Year-Book  for   1916,''    just    pub- 
lished, contains  over  700  pages,  and  is  published  in 


two  editions:  card  cover,  Is.  net;  cloth  cover, 


6<i. 


net.        (London : 
Limited.) 


Co-Operative     Printing     Society, 


Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY     ADAPTED 
for     PRESENT     TIMES. 

For  particulars  address  the 

GRESHAM     LIFE     ASSURANCE 

SOCIETY,      LIMITED, 

ST      MILDREDS     HOUSE.     POULTRY.     EC 


Founded  la48. 


Funds  CIO  SOOOOO 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 

SOCIETY.     LIMITED. 

Transacts  all  classes  of  Fire  and  Accident  Business. 

Chief  Office:  St     Mildrfd  s  H(H;>k.   poi  ltkv.  London.   E.C 


PR0F:TS  &  INCOME  mSURANCE 
I  COMPANY,  Limited. 

8  FLEET  STREET,  LONDON,  E.G. 

Assets  exceed      -    £300,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  renewable  at  the  optio-i  of  the 
Assured,  up  to  a  selected  age  not  exceeding;  63,  inaura 
inff  against  temporary  or  permanent  Loss  of  Income. 

SPECEAL     FEAXrRES. 
Capital  Sam  "  Sickoes,  Accident  or  Death  "  Policy. 
Capital  Sam  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 

CHAS.  WINDETT,  Actuary  and  Secretary. 

THE  CONSOLIDATED 


Assvipaxice 


Company, 

ESTABLISHED     1903. 


I^imited. 


Subscribed  Capital        £500,000 

Paid-up  Capital £75,875 

FOR  REINSURANCE  BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 


RUBBER  TOPICS. 

The  price  of  rubber  has  again  been  well  maintained 
this  week  at  over  85.  Qd.  per  lb.,  with  very  firm  quota- 
tions for  forward  positions.  The  recent  rather  pre- 
valent idea  that  the  market  was  being  rigged  has  been 
dropped  by  those  responsible  for  it.  Leaders  of  the 
industry  view  the  outlook  favourably.  For  instance, 
at  the  meeting  of  the  Asahan  Eubber  Estates  this 
week,  the  Chairman,  Mr.  George  CroU,  of  Messrs. 
Harrison  and  Crosfield,  said  he  thought  it  reasonable 
to  anticipate  that  something  like  present  prices  will 
continue  during  the  Company's  current  year  to  July  31 
next. 


Fire  and  General  Departments. 

10  St.  Swithln's  Lane,  London,  E.C. 

Manager;  J.  Herbert  E.  I.ane. 


Rpgislered  Office  and  Life  Dept. 

9  Fleet  Street,  London,  E.C. 

Actuary  and  Secretary ; 

Ch*s.  Wisof.tt 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


CMef  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 


Bantam  (Java). — At  the  meeting  this  week  the 
Chairman  stated  that  the  "  all  in  "  cost  for  the  past 
financial  year  was  Is.  1.8i.,  and  not  Is.  3.3i2d.,  as 
misprinted  in  the  annual  report,  and,  consequently, 
60  given  in  our  analysis  last  week. 

KwALOE  Rubber. — At  the  meeting  this  week  the 
Chairman  put  the  maximum  yield  of  this  estate  at 
full  maturity  at  600,000  lb.  to  be  reached  in  1920, 
the  estimate  for  1916  being  120,000  lb. ;  for  1917, 
240,000  lb.;  for  1918,  360.000  lb.;  and  for  19159, 
48U,000  lb.  He  also  mentioned  that  the  directore 
reckoned  the  estate  to  have  a  present  value  of  £75 
per  planted  acre,  equal  to  about  par  for  the  Com- 
pany's shares. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds  -  £20,409,644 

FIRE.  LOSS  OF  PROFITS. 
MOTORCAR.  MARINE,  LIFE. 
ACCIDENT.  FIDELITY. 
BURGLARY.  LIVE  STOCK. 
ENGINEERING. 

HEAD    I  I    North  John    St..    LIVERPOOL 
OFFICES  '  i(-j8  Lombird  Str«  t .  LONDON 


O^ommerrial 


MINIMUM    TIN    STOCKS. 

A  KEW  development  has  occurred  in  tin  which  tends 

to  bring  into    prominence    the   determination  of  the 

'  British  authorities  to  keep   as  closely   as  possible  in 

'  their  own  control  during  the  period  of  the  War  the 

'  mineral  wealth  of  the  Empire.    .A.S  is  well  known,  the 

world's  main  supply    of    tin   comes  from  the  Straite 

'  Settlements,  the  exix)rts  thence  during  recent  years 

having  amounted  to  something  over  60,000  tons  per 

annum,   or,   roughly  speaking,   about    half  the    total 

production,   the  bulk  of  tlie  remainder  coming  from 

'■  Bolivia  and  the  Dutch  East  Indies. 
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It  is  not  without  some  apprehension  that  the 
recent  reduction  has  been  witnessed  in  tlie  stocks  of 
tin  held  in  public  warehouses  in  this  country;  though, 
fortunately,  there  has  been  a  very  material  increase 
since  the  end  of  1914,  when  the  total  stocks  in  Lon- 
don, Liverpool  and  Swansea  amounted  to  only  about 
1,0U0  tons.  During  the  current  year  the  holdings 
have  been  increased  to  about  double  this  quantity,  but 
even  this  involves  a  dangerously  depleted  state  of 
warehouses  and  perilously  low  reserves,  in  view  of 
various  conditions  of  special  nature  now  operating. 
The  activity  of  enemy  submarines  in  the  Mediter- 
ranean, and  the  persistent  reports  which  have  been 
cabled  to  America  announcing  the  closing  of  the  Suez 
Canal,  brought  about  great  excitement  among  United 
States  consumei-s  of  tin,  who  set  to  work  vigorously 
to  cover  their  requirements ;  and  their  anxieties  were 
not  allayed  by  the  knowledge  that  one  or  two  steamers 
with  very  large  quantities  of  tin  were  proceeding  to 
New  York  through  the  danger  zone,  and  that  the 
arrival  of  supplies  already  purchased  would  be 
delayed  by  several  weeks  owing  to  the  vessels  carrying 
them  having  been  ordered  to  pi-oceed  to  America  via 
the  Cape.  Two  thousand  tons  of  tin  is  quite  reason- 
ably regarded  by  the  authorities  as  constituting  an 
insufficient  reserve  here,  in  view  of  the  perils  of 
navigation,  the  possibility  of  undue  delay  in  transit, 
and  the  other  important  fact  that  neutral  countries 
were  steadily  dx'awing  upon  the  supply  held  in  English 
warehouses. 

For  a  long  time  now  there  has  been  considerable 
delay  in  the  issuing,  withholding  or  refusing  of  per- 
mits necessary  to  enable  shipments  of  tin  to  be  made 
from  this  country  to  neutrals,  and  losses  have  been 
sustained  in  many  directions  owing  to  these  delays, 
and  also  to  the  vacillating  policy  which  seems  to  have 
dictated  the  issuing,  withholding  or  i-etusing  of  per- 
mits. The  announcement  that  the  authorities  have 
decided  to  require  a  sufficient  stock  of  tin  to  be  kept  ni 
this  country  to  safeguard  the  requirements  of 
Great  Britain  and  her  Allies  has,  therefore,  been  wel- 
comed, for  it  shows  that  at  last  there  is  some  attempt 
at  formulating  a  policy,  and  that  an  end  is  apparently 
to  be  made,  so  far  as  tin  is  concerned,  of  haphazard 
and  shiftless  executive  work.  The  new  policy  neces- 
earily  will  involve  a  still  closer  watch  being  kept  upon 
the  issuing  of  export  licences,  but  in  the  circumstances 
it  is  felt  that  an  intelligent  attitude  is  now  being  taken 
up,  while  it  is  some  consolation  to  know  that  the  needs 
of  the  Allies  are  being  looked  after  equally  with  our 
own.  This  is  as  it  should  be,  but  it  seems  to  take  us 
an  abnormally  long  time  to  get  our  machinery  into 
smooth  working. 

As  regards  the  quantity  which  the  authorities  be- 
lieve essential  to  safeguard  the  position  here,  no  official 
statement  has  been  ma-de,  but  it  is  understood  unoffi- 
cially that  4,000  tons  or  so  is  regarded  as  the  desirable 
minimum.  The  immediate  effect  of  the  announcement 
was  not  only  to  put  the  price  of  tin  down  sharply  in 
London,  and  to  bring  cash  delivery  to  a  discount  com- 
pared with  three  months,  but  to  put  a  premium  on 
cash  and  to  advance  prices  sharply  both  for  near  and 
forward  deliveries  in  America.  Opinion  is  generally 
divided  as  to  the  ultimate  effect  which  the  new  policy 
will  have  upon  the  market  at  large,  but  it  seems  to  be 
generally  expected  that  the  tendency  will  be  to  create 
a  higher  range  of  values  evei-ywhere.  As  far  as 
America  is  concerned,  prices  there  may  easily  go  to  a 
substantial  premium  over  London,  because  there  is 
bound  to  be  competition  in  America  for  supplies  direct 
from  the  East,  in  view  of  the  fact  that  it  is  exceedingly 
doubtful  whether  permits  will  be  issued  at  all  from  this 
country  until  the  stocks  have  been  sufficiently 
mcreased.  America  will  probably  also  turn  her  atten- 
tion more  and  more  to  Dutch  tin,  and  it  is  known  that 
plants  are  being  put  up  both  in  the  neighbourhood  of 
New  York  and  Pittsburgh  for  the  treatment  of  imported 
tin  ores.  The  United  States  produces  practically  no 
tin,  but  more  than  one  attempt  has  been  made  to  create 


a  tin-smelting  industry  in  the  United  States  by  secur- 
ing regular  supplies  of  tin  concentrates  from  abroad. 
One  such,  made  some  years  ago  to  secure  material 
from  the  Straits  Settlements,  broke  down  owing  to  the 
authorities  there  placing  heavy  export  duties  upon  the 
tin  ore,  while  an  effort  made  within  the  last  few 
months  to  secure  Nigerian  material  was  similarly  frus- 
trated. The  United  States  is  thus  forced  into  the  only 
market  left,  namely,  Bolivia,  in  which  country  there 
are  already  important  United  States  interests. 

Prior  to  the  War  the  whole  of  the  Bolivian  out- 
put came  to  England  and  Germany  for  treatment. 
The  closing  of  the  German  market  has  caused  a  diver- 
sion of  the  entire  shipments  to  this  country,  and 
there  are  now  stored  here  tin  concentrates  contain- 
ing 7,000  tons  of  metallic  tin.  This  added  to  the 
2,000  tons  of  metalhc  tin  in  warehouse  brings  the 
actual  tin  reserves  in  this  country  to  about  9,000 
tons;  but  it  appears  that  the  authorities  are  leaving 
the  tin  concentrates  altogether  out  of  their  calcula- 
tions, although  they  might  have  also  looked  at  the 
matter  from  this  point  of  view,  with  possible  advan- 
tage. If  under  the  new  conditions  which  have  been 
created  metallic  tin  in  the  United  States  continues 
to  command  a  considerable  premium  over  prices  in 
the  London  market,  which  is  generally  expected  will 
be  the  case,  then  the  United  States  would  also  be 
able  to  pay  much  higher  prices  for  their  ore  than 
English  smelters  can  do,  and  this  must  tend  to  cut 
down  the  importance  of  the  English  tin-smelting 
industry  just  at  the  time  when  its  growing  power 
and  influence  are  more  than  ever  desirable.  It  is 
well  that  this  aspect  of  the  situation  should  be  con- 
sidered by  the  authorities  here,  who,  whilst  actuated 
by  the  very  best  of  intentions,  seem  in  too  many  of  the 
steps  which  they  have  taken  for  the  safeguarding  of 
national  supplies  to  have  been  gravely  handicapped  by 
a  lack  of  knowledge  of  the  problems  which  they  were 
attempting  to  tackle.  It  is  earnestly  to  be  hoped  that 
these  well-intentioned  tin  regulations  will  not  really 
prove  to  have  inflicted  a  severe  blow  upon  the  British 
tin-smelting  industry. 


COLONIAL  WOOL  SALES. 

BOOM   PRICES. 

The  final  series  of  Colonial  sales  for  1915  finished 
in  Coleman  Strees  last  Thursday.  At  them  there 
was  an  intensity  of  competition  which  has  seldom 
been  exceeded,  even  when  France,  Belgium  and  Ger- 
many have  had  free  access  to  all  available  supplies, 
and  the  year's  business  has  demonstrated  that  the 
home  trade  can  very  well  do  without  any  support  from 
Gemrany.  It  is  much  too  early  to  talk  about  the 
attitude  of  the  Board  of  Trade  and  other  responsible 
parties  towards  Germany  when  the  War  finishes, 
but  at  the  present  time  the  fact  is  emphasised  that 
all  supplies  have  been  got  tlirough,  and  the  year's 
auctions  finished  with  practically  clean-swept  boards. 
As  we  write  this  the  final  figures  showing  the  actual 
takings  of  the  various  sections  of  the  trade  are  not 
available,  but  up  to  the  end  of  the  seventh  series 
the  home  trade  had  absorbed  1,802,000  bales,  the 
Continent  158,000  bales,  and  America  435,000  bales, 
making  a  grand  total  of  2,395,000  bales.  This  shows 
a  wonderful  clearance  of  Colonial  supplies,  and  in 
this  one  particular  expectations  of  all  have  been 
greatly  exceeded.  In  fact,  when  the  year  opened 
everybody  felt  overfaced  with  the  supplies  that  were 
coming  forward,  but  evidently  the  consumptive 
capacity  of  the  three  sections  named  has  proved  equal 
to  the  occasion,  and  if  supplies  had  been  allowed 
out  of  the  country  to  Continental  neutrals  there 
would  have  been  to-day  a  distinct  shortage. 

The  course  of  the  auctions  can  be  summarised  in 
very  few  words,  but  some  details  are  well  worth 
giving.  The  series  began  with  the  tendency  of  prices 
distinctly  upwards,  and  everything  finished  at  the  top 
notch.       Eecord    figures    have    been    paid   for  good 
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greasy  merinos,  and  values  here  have  generally 
appreciated  '2d.  per  lb.  compared  with  the  close  of  the 
November  series.  This  means  that  very  big  figures 
have  been  paid  for  Austialian  greasy  merino  wool, 
up  to  Is.  9id.  being  actually  realised.  No  such 
prices  as  these  were  ruling  before  the  War  com- 
menced, and  even  then  wool  was  looked  upon  as  a 
dear  commodity.  The  advances  in  the  better  classes 
of  scoureds  is  from  3d.  to  Ad.  All  this  clearly  indicates 
a  remarkably  strong  market,  and  there  is  evidence  that 
the  trade  has  confidence  in  the  future  of  prices. 

Turning  to  crossbreds,  the  record  here  is  equally 
as  satisfactory,  splendid  values  having  been  paid.  It 
is  really  a  little  difficult  to  say  what  the  rise  is 
exactly,  owing  to  their  being  a  great  dearth  of  greasy 
crossbred  fleece  wools,  but  the  improvement  can  be 
put  down  at  10%,  or,  say,  about  2d.  per  lb.  on 
the  medium  and  fine  qualities  and  a  good  Id.  on  coarse 
descriptions.  Scoureds,  too,  have  shown  an  improve- 
ment of  about  Id.  to  2d.  The  chief  supply  of  cross- 
breds has  been  in  sliped  parcels  from  New  Zealand, 
and  some  very  good  wools  have  been  catalogued. 
These  have  formed  fully  three-quarters  of  the  cross- 
bred offerings,  and  the  various  khaki  requirements 
have  had  some  beneficial  effect  upon  the  movement 
of  these  wools.  All  the  loss  seen  in  July  and  Sep- 
tember has  now  been  recovered ;  no  doubt  the  recent 
Russian  khaki,  together  with  the  three  million  yards  of 
overcoating  ordered,  have  been  more  or  less  covered 
in  wool  during  the  past  fortnight  in  Coleman  Street. 
America  has  not  been  a  very  heavy  buyer,  it  being 
very  evident  that  her  operators  have  about  reached  the 
limit  in  regard  to  obtaining  licences.  There  have 
been  developments  during  the  past  month  which  are 
not  altogether  satisfactory,  and  if  America  would  not 
look  so  persistently  upon  Germany,  and  endeavour  to 
do  trade  with  that  country  through  neutrals,  she 
would  shine  better,  and  also  establish  more  confidence 
in   responsible  quarters  in  London. 

No  one  can  look  at  to-day's  wool  values  without 
being  forcibly  reminded  of  the  piping  times  of  1899, 
which  was  the  previous  high-water  mark,  apart  from 
1872.  The  boom  culminated  at  the  December  series, 
1899,  being  followed  by  a  very  serious  slump  in  1900. 
Prices  then  were  looked  upon  as  being  dangerously 
high  when  CA's  tops  stood  at  2s.  9d.,  but  to-day  they 
are  worth  in  Bradford  all  round  .3s.  7id.  to  3s.  8d., 
or  nearly  a  shilling  more.  Still,  there  is  not  the 
least  evidence  of  uneasiness  in  the  trade,  and  currenfe^ 
prices  for  wool  and  tops  are  being  paid  quite  as 
readily  as  when  w-ool  w-as  Is.  per  lb.  and  tops  Is.  6d. 
In  1899  no  doubt  prices  were  very  high,  but  they 
look  ver)'  reasonable  in  the  light  of  those  ruling  to- 
day. We  give  below  particulars  of  buying  prices  of 
average  classes  of  wool  at  the  December  series  in  that 
year  and  what  similar  wool  has  actually  realised  at 
the  current  series  of  sales,  giving  both  merinos  and 
crossbreds : — 


Gprast  Mrrino  Wooi^. 

Victorian  :  Wostcni, cood  quality  nnrl  condition  ... 
N.S.  Wales:  Uivorinn.eoodstflpio  and  condition 

,,  N.  EnL'land,  fine,  hluish       

Qiicrnsland  :  Central,  snod  staple  and  condition 
S.  Australian  :  Midlands,  fair  length  and  condition 
K.  Zealand  :  South  Island,  fair  character 
S.  African  :  fair  staple,  skirty        

SOOORKD    \VOOI.S. 

Victorian  :   Pair  body  and  colour 

Queensland:  Hood  qualitv,  colour  and  condition 

N.S.  Wales:  Pair  pink,  rather  fatty        

N.  Zealand  :  l-'air  body  and  colour  

Cape  ;   KafTrarian.  short  lipht        

New  Zealand — Half-bred  :  super  50-.'>'''*s 

,,  ,,  Crossbred :   medium  ifi's 

,,  „  ,,  coarse  40*8 

»  •,  ,.  X       SC'B 

One  cannot  leave  this  subject  without  show-ing 
the  effects  of  khaki  upon  New  Zealand  sliped  cross- 
bred wools,  these  being  about  the  most  suitable  for 
use  in  producing  the  excellent  cloths  which  are  being 
worn  by  practically  all  the  troops  fighting  under  the 
British  flag.  We  give  below  prices  actually  realised 
in  Coleman  Street  at  the  lowest  point  these  wools 
ever  touched,  what  they  were  worth  a  year  ago,  and 


Dec. 

Dec. 

1899 

1915 

s.     d. 

».    d. 

1     6 

1     9 

1     4 

1     8 

1     4 

1     8 

1     .1 

1     -J 

1     1 

1     7 

1    U 

1     6 

0  11 

1     1 

2    n 

2  11 

3     3 

2     7 

2     2 

2     8 

2     2 

2     7 

1  Hi 

2     0 

]      U 

1     9 

0  in* 

1     7 

0     8t 

1     6t 

0     VI 

1     5 

to-day,  and  there  is  demonstrated  very  clearly  the 
effect  of  the  great  khaki  boom  upon  eveiy  class  of 
staple  shown :  — 

Dec.  Dec. 

1914  1915 

d.  d. 

24  26 

23  24 

2U  22 

i;i  19 

23i  24 

22 1  23 

nj  20t 

19  21 

171  -0 

16  IS 

IGi  16} 

As  far  as  one  can  judge  the  outlook  there  is  cer- 
tainly a  big  trade  yet  to  be  done,  but  all  the  same  it 
behoves  everyone  to  look  seriously  at  where  values 
stand.  We  cannot  see  any  sign  of  a  fall,  but  all  the 
same  there  is  no  need  on  the  part  of  any  branch  of 
the  trade  to  push  prices  higher,  and  a  consolidation 
on  to-day's  level  will  do  infinitely  more  good  than 
values  being  forced  still  higher.  Wool  is  dear 
enough. 


IDescriptiou 
Slipe  half-bred  combing  lambs 
,,    c^c>.^^b^e(J  Ist  combing  liimbb 
2ad        „ 

Nov.-Dec 

1901 

d. 

0 

6 

:::      f 
:::      U 

4 

„    half-bred  combing      

„    crasdbred  1st  <^onibing 

,,     Liiacolu  1st  coinbiii? 

„    i-brtd  *:ombing            

,,    rrossbred  combing      

,,            .,        i'tHiued  pieces 

,*            ,,        clothing      

AMERICAN  COTTON. 

Livekpool:  Wednesday. 
SixcE  our  last  report  prices  for  American  cotton, 
after  declining  ^d.  per  lb.  under  realising  selling 
by  American  long  interests,  and  also  freer  offerings 
of  actual  cotton  from  the  South,  have  since  regained 
about  half  of  the  fall.  To-night's  closing  rates  show 
a  decline  of  14  points  for  winter  months  since  we 
last  wrote. 

The  Washington  Agricultural  Bureau  crop  esti- 
mate was  issued  on  the  10th  inst.,  and  figured  the 
crop,  exclusive  of  linters,  as  11,161,000  bales,  against 
15,966,000  last  year.  A  few  days  later  we  were 
furnished  with  the  consumption  figures  for  the  United 
States  for  the  first  four  months  of  the  season.  These 
sliow  a  considerable  expansion  in  the  American  con- 
sumption, and  suggest  that  American  mills  may  coi>- 
sume  6i  million  bales  this  season.  In  November  this 
year  514,000  bales  cotton  and  78,000  lintere  were 
used,  against  420,000  cotton  and  27,000  hnters  last 
year.  For  the  first  four  months  of  the  season 
1,977,000  bales  cotton  and  261,000  linters  have  been 
used,  as  against  1,671,000  cotton  and  108,000  linters 
in  1914.  Last  Monday  we  had  the  seventh  ginners' 
report,  giving  the  total  number  of  bales  ginned  up  to 
December  ]2  as  10,303,000  bales,  against  9,711,000 
last  report  and  13,977,000  in  1914.  These  statistics 
we  take  to  confirm  tlie  views  we  have  previously 
expressed,  viz.,  that  the  crop  is  round  about 
12,000,000  bales,  rather  over  than  under,  and  that 
American  mills  are  likely  to  consume  a  good  deal 
more  cotton  than  they  did  last  season. 

One  of  the  most  remarkable  phenomena  about  the 
War  in  its  commercial  effects  is  the  extraordinary  way 
in  which  the  situation  has  developed  contrary  to 
general  expectations.  At  the  outbreak  of  hos- 
tilities one  great  cause  for  anxiety  was  the 
feared  industrial  depression  in  Lancashire,  but 
our  textile  industry,  which  had  been  lan- 
guishing during  the  summer  months  of  1914, 
revived  at  once,  and  has  since  been  profitably  engaged. 
The  inability  of  the  Central  Powers  to  obtain  their 
supplies  of  cotton,  more  particularly  after  the  contra- 
band declaration  by  this  country,  w-as  expected  to 
prelude  a  fall  in  price.  Instead  of  this,  values  have 
risen  ever  since  the  declaration  was  made.  At  the 
outbreak  of  war,  so  far  as  cotton  was  concerned,  its 
immediate  effect  w-as  to  make  everyone  foresee  a  time 
of  extremely  low  prices ;  but  as  soon  as  the  first  panic 
was  over,  and  the  market  was  trusted  to  find  its  own 
level,  shorts  were  badly  caught,  and  the  -Americans 
showed  to  the  world  that,  even  when  deprived  of  an 
important  Continental  outlet,  they  could  carry  a  large 
crop  and  hold  till  remunerative  rates  were  obtained. 
.\11  this  experience  is  a  warning  as  to  the  difficulty 
under  the  present  unusual  conditions  of  forecasting 
the  future  course  of  the  market. 
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NORTHERN  PACIFIC  RAILWAY 


NINETEENTH   ANNUAL   EEPOET— FOE   THE   YEAE   TO   JUNE    30,    1915. 

EARNINGS. 

FREIGHT  BDSINESS. 

Freight     revenue     was     $43,833,635.90, 
$4,322,195.89,  or  8.98  per  cent, 
year, 


Office  of  the  Northern  Pacific  Bailway  Compa/iy, 

34  Nassau  Street,  New  Yorl:,  September  15,  1915. 
To  the  Stockholders  of  the 

Northern  Pacific  Railway  Company. 
The    following,    being   the    Nineteenth    Annual    Report, 
shows   the   result  of  the  operation   of  your  property  for  the 
fiscal  year  ending  June  30,   1915  : — 

INCOME    ACCOUNT. 

I. — OPERATING  INCOME.      (SEE  NOTE  BELOW.) 

Railway  operating  revenues.    (Transportation  and  incidents 

thereof,  other  than  those  mentioned  below) 

Railway  operating  expen-^es         


Net  revenue         ...         

Railway  tax  accruals         84,470.958  70 

Uncollectible  railway  revenues     4,151  33 

Total  operating  income  

n. — NON-OPERATINa  INCOME.     (SEE  NOTE  BELOW.) 

Hire  of  freigM  cars — credit  balance        

Rent  from  locomotives  and  cars 

Joint  facility  rent  income  

Income  from  lease  of  road  

Miscellaneous  rent  income 

iliscellaneous  non-operatin,g  physical  property — rents 

Separately  operated  properties-^profit 

Dividend  income 

Income  from  funded  securities 

Income  from  unfunded  securities  and  accounts  

Income  from  sinking  and  other  resen^e  funds 

Miscellaneous  income         


Sfi3,l  71,652  60 
37,108,048  88 

S2G,063,G03  73 


4,475,110  03 
S21,5SS,493  69 


Total  non-operating  income      

Gross  income       

m. — DEDUCTIONS  PROM  GROSS  INCOME. 

Rent  for  locomotives  and  cars 

Joint  facility  rents 

Rent  for  lease  of  roads      

Miscellaneous  rents 

Interest  on  funded  debt 

Interest  on  unfunded  debt  

Miscellaneous  income  charges       


8512,197  20 

421,787  31 

1,839,275  32 

273,352  51 

330,970  Gl 

35,748  83 

39,194  SI 

•6,203,932  00 

235,004  75 

440,713  01 

108,245  99 

2,53G  94 

$10,442,959  33 

$32,031,453  02 

(SEE  NOTE  BELOW.) 

8118,532  38 

, 493,150  80 

51,331  86 

5,752  89 

tl2,394,400  16 

54,380  43 

191,084  17 


Korth  Yakima  &  Valley  Lines  in  Washington, 
acquired    ...  

Port  Townsend  Southern  Railroad — Southern 
Division  in  AVashin,gton,  acquired       

Oregon -Washington  RR.  &  Navigation  Co.  in 
AVashington,  leased         ...  

Simcoe  Branch,  Washington,  acquired 

Cowiche  Branch,  Washington,  acquired 

Spring  Creek  Branch,  in  North  Dakota,  extended 

Edgecomb-Kruse  Branch  in  Washington,  con- 
structed      

Point  Deliance  Line  in  Washington,  constructed 

Seattle  South-Eastem  Railway  in  Wasliington, 
leased 

Main  Line  in  Washington  (second  track  con- 
structed)           

Connection  with  "  Soo "  Line  in  Minnesota, 
constructed  

Cuyuna  Northern  Branch  in  Minnesota,  con- 
structed      

Minneapolis,  St.  Paul  &  Sault  Ste.  Marie  By.  in 
Minnesota,  leased  

Connection  with  Great  Northern  Railway  in 
Washington,  constructed  

Sundry  petty  changes  and  corrections 

Total  additions     

Deductions  : 
Dec.  15,  1914.    Tacoma-Tenino  Line  in  Washington,  track 

Washington,   track 
Clum- 


July 

1, 

191-1. 

July 

1, 

1914. 

July 

1, 

1914. 

Aug. 
Aug. 
Nov. 
Dec. 

23 
23 
23 
12, 

1914. 
1914. 
1914. 
1914. 

Keo. 
Dec. 

15, 
1, 

1914. 
1914. 

Icb. 

19, 

1915. 

Jlay 

1, 

1915. 

May 

1, 

1915. 

May 

1, 

1915. 

June 

1, 

1915. 

June 

30, 

1915. 

Miles 

30-33 

15-00 

•13 

9-90 

3-74 

33-85 

3-SO 
42-95 

•27 

3-44 

•80 

•09 

•74 

•59 
14-97 


Dec.  16,  1914. 

Dec.  15,  1914. 

Peb.  19,  1915. 
June    1, 1915. 


taken  up 
OhTnjiia    Branch 

taken  up  ... 
Port    Townsend    Southern    R.R. 

water  Branch),  track  taken  up  .._ 
Main  Line  in  Washington,  track  taken  up 
Monte  Cristo  Branch  in  Wasliington, leased 


•61 

355 

B^OO 

5-74 

4213 


Total  deductions 

Net  additions        

Mileage  operated  Juue  30,  1914        

Mileage  operated  June  30, 1915        

Average  mileage  operated  during  year 


112-57 
6.353-CO 


6,406-17 


decrease     of 
compared  with  the  previous 


Total  deductions  from  gross  income $13,208,633  69 

Net  income         $18,822,830  33 

IV. — DlSPOSinOS  OP  N-ET  INCOME. 

Dividend  appropriation  of  income  $17,360,000  00 

Income  balance  for  year — transferred  to  profit  and  loss  81,463,820  33 
Note. — Radical  changes  have  been  made  in  the  CJassilications  of  the  Inter- 
state Commerce  Commission  as  of  July  1,  1914.  The  form  of  Income  Account 
here  used  is  that  prescribed  by  the  Commission.  The  Company  does  not, 
however,  admit  the  correctness  of  the  groupings  of  some  of  the  items  of  income. 
•  Includes  dividends  on  stock  of  Chicago,  Burlington  &  Quincy  RK.  owned 
by  this  Company. 

t  Includes  interest  paid  on  this  Company's  proportion  of  joint  bonds  issued 
by  this  Company  and  the  Great  Northern  Railway  Company,  secured  by  C.,B.  & 
Q.  RR.  capital  stock  as  collateral. 

MILEAGE  OPERATED. 

Changes  have  taken  place  iu  the  miJeage  operated  during 
the  year  as  follows  : — 
There  were  added  : — 


5,164,571,432  tons  of  revenue  freight  were  moved  one  mile, 
a  decrease  of  464,779,995  tons  one  mUe,  or  8.26  per  cent.,  lese 
than  the  previous  year. 

The  average  earnings  per  ton  mile  decreased  from  .00855 
to  .00849. 

The  revenue  train  load  increased  from  566,91  to  673.06 
tons.  The  total  train  load,  including  Company  freight, 
incre-ased  from  655,76  to  668,45  tons. 

The  number  of  miles  run  bv  revenue  freight  trains  was 
8,107,560,  a  decrease  of  1,081,812,  or  11.77  per  cent. 

PASSENGER  BUSINESS. 

Passenger  revenue  was  $13,619,113.80,  a  decrease  of 
$2,087,886,60,  or  13.29  per  cent.,  compared  with  the  previous 
year. 

Mail  revenue  was  $1,116,525.39,  an  increase  of  $72,804.93, 
or  6,98  per  cent. 

E.xpress  revenue  was  $1,225,192.88,  a  decrease  of 
$86,984,34,  or  6.63  per  cent. 

Sleeping-car,  parlour  and  chair  car,  excess  baggage  and 
miscellaneous  passenger  revenue  was  $803,480,28,  a  decrease 
of  $236,009,92,  or  22.70  per  cent. 

Total  revenue  for  persons  and  property  carried  on  pas- 
senger trains  was  $16,764,312.35,  a  decrease  of  $2,338,075.93, 
or  12.24  per  cent,,  compared  with  the  previous  year. 

The  number  of  passengers  carried  was  8,756,784,  a 
decrease  of  1,103,439  from  the  previous  year,  and  the  number 
of  passengers  carried  one  mile  was  600,273,153,  a  decrease 
of  81,998.277,  or  12.02  per  cent. 

The  number  of  miles  run  by  revenue  passenger  trains 
was  10,356,705,  a  decrease  of  1,658,433,  or  13,80  per  cent. 

The  average  earning  per  passenger  per  mile  was  .02269 
and  .02302  last  year. 

OPERATING   EXPENSES. 
CONDUCTING  TRANSPORTATION. 

The        charges       for        transiinrtation       expenses       were 
$18,987,055,76,  a  decrease  of  $2,780,145,56,  or  12,77  per  cent., 
as  against  a  decrease  of  total  operating  revenue  of  10.33  per 
cent. 
i  MAINTENANCE  OF  EQUIPMENT. 

The     charges     for     maintenance      of     equipment     were 
j  $7,317,074.42,  a  decrease  of  $1,121,201,24,  or  13,29  per  cent. 

I  LOCOMOTIVES. 

Total  number  locomotives  on  active  list  June  30, 1914 
Additions : 

Engines  acquired  with  roads  purchased  


Deductions : 
Engine  sold  during  the  year,  from  active  list  

Total  locomotives  on  active  list  June  30,  1915 
In  addition  to  the  eu",'ines  on  active  list  there  were  : 
Withdrawn  from  service  and  on  hand  from  previous  year 
Dismantled  during  year 

Leaving  on  hand  engines  withdrawn  from  service  which  may 
be  sold 


6,460-67 


1,357 
S 

1,362 
1 

1,361 


123 
1 


133 


PASSENGER    EQUIPMENT, 

On  June  30.  1915,  the  Company  owned  1,287  passenger- 
train  cars,  including  129  sleeping-cars  owned  jointly  with 
the  Pullman  Company,  an  increase  of  127  cars.  The  number 
and  kind  of  cars  owned  is  shown  in  table  on  page  40  of 
Pamphlet  Report, 

Of  the  1,287  cars  owned,  959  were  not  due  in  shops  for 
two  months  or  more, 

FREIGHT  EQUIPMENT. 

Comparative  number  and  capacity  of  freight  cars  : — 

. 1914 ,     , 1915, ,      ^Inc.  or  Dec.^ 

Capacity  Capacity  Capacity 

(Tons  of  (Tons  of  (Tons  of 

3,000  lb.)  Number.  2.000  lb.)  Number.  2,000  lb.) 


Box         

Furniture      and 
Automobile    .. 
Refrigerator 

Stock       

Flat         

Oil  

Coal         

BaUastandOre  .. 

Total 

Percentage 
Average   capacity 
per  car 


Number. 
36,358 

747 
4,080 
2,703 
8,654 
62 
5,336 
1,035 


994,930      35,936        983,150 


26,850 

130,320 

65,285 

305,195 

3,555 

355,990 

43,105 


4,053 
2,473 
8,507 
62 
5,206 
1,252 


24,895 
129,865 

57,435 

301,085 

2,655 

352,065 

54,390 


75 

38 

229 

147 

130 

317 


48,974    1,824,330      48,160    1,805,330         814 


11,780 

1,955 

465 

7,850 

4,110 

3,925 
11,1SS 

18,900 


1-66%        1^04° 


37^3 


37-5 


Note — Figures  in  italics  denote  increase. 

Of  the  total  number  of  freight  cars  on  June  30,  1915, 
2,119,  or  4-40%,  were  in  need  of  repairs  costing  $5.00  or 
more  per  car. 
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No  additional  passenger  or  freight  equipment  is  under 
contract  for  construction  or  is  building  at  the  Company's 
shops. 

MAINTENANCE  OF  WAY  AND  STRUCTURES. 

The  charges  for  Maintenance  of  Way  and  Structures  were 
$8,523,657.45,  a  decrease  of  5840,166.46,  or  8.97  per  cent. 

Block  Signals. 
Block  signals  have  been  installed  and  placed  in  service  at 
the  following  points  : — 

Minnesota  :   Brainerd  depot. 

Montana  :  Li^ngston-Toston. 

Idaho  :  Paradise-Sand  Point  and  Athol-Hauser. 

Washington  :  Pasco- Alfalfa  and  Cle  Elum-Easton. 

On  June  30,  1915,  on  2,485  miles  of  important  main  line 
there  were  1.184.30  miles  protected  by  automatic  block 
signals,  and  337.50  miles  protected  by  manual  block. 

Ikterlocking  Pl.^kt3. 
InterlocVdng  plants  have  been  installed  and  placed  in  ser- 
vice at  McGregor,  Minnesota,  and  at  Ballard  and  Steilacoom, 
Washington. 


CHARGES  TO  CAPITAL  ACCOUNT. 

Upon  requisitiuii  of  ihe  Executive  Oliic^rs,  approved  by 
the  Board  of  Directors,  expenditures  for  additions  to  and 
betterments  of  the  property  have  been  made  during  the  past 
fiscal  year  for  : — 

REAL  ESTATE,  RIGHT  OP  WAY  AXD  TERilXNALS  : 

Superior,  Wisconsin,  real  estate  

St.  Paal,  Minnesota,  real  estate  

Uinneapoli?,  Minnesota,  real  estate  

Xacoma,  Wastiington,  real  estate  

Aberdeen,  Washington,  real  estate  


BBA^'CHES,  LINE  CHANGES,  GRADE  REVISION  AM)  SECOND  MAIN  TRACK  : 
Superior,  Wisconsin,  right  of  way  and  track  to  ore  dock 

Cuyuna  ^Northern  Branch,  Minnesota  (extension)      

Duluth  Transfer  Railway,  Minnesota  (reconstmctiou) 
JdinneapoUs.  Minnesota,  erude  separation  and  change  of  line .. . 

Rice's  to  Little  falls,  Minnesota  (second  main  track) 

Golden  Valley  Branch,  Nor.  Dak.  and  Mont,  (construction)  ... 

Spring  Creek  Line,  ^orth  Dakota  (construction)       

Western  Dakota  Branch  and  Extension,  North  Dakota 

Bitter  Root  Branch,  Montana  (extension)       

Camp  Creek  Branch,  Montana  (construction) 

Elkliom  Branch,  Montana  (remoTal  of  line  in  prior  year?) 

Huntley  to  BiUiugs,  Montana  (second  main  track)      

Edgecomb  to  Kruse,  Washington  (construction)         

Freemont- Ballard  Line  and  Draw  Bridge,  Washington  (con- 
struction)   

Gray'e  Harbour  &  Columbia   River  Railway,   Washington 

(right  of  way) 

Lester  to  Easton,  Wash,  (grade  revision  and  double  track)  . . . 
M.  P.  73  to  Yardley  (Spokane),  Washington  (second  main  track) 
North  Yakima  <k  Valley  Branches  and  Extensions,  Washington 

Spokane,  Washington  (grade  separation)         

Point  Defiance  Line,  Tacoma  to  Tenino  (construction) 

Port  Townsend  Southern  Branch,  removal  of  line  between 

Tenino  and  Plumb       

Tenino  to  Vancouver,  Washington  (grade  revision  and  double 

track)      

Sundry  expenditures  and  adjustments  


ADDITIONS  ANT*  BETTERilEN'TS  : 

Right  of  way  and  sation  grounds         

Widening  cut«  and  fills 

Protection  of  banks  and  drainage         

Grade  reductions  and  changes  of  line 

Tunnel  improvements      

Bridges,  trehtles  and  culverts 

Increased  weight  ot  rail 

Improved  fr<^s  and  switches     

Track  fastenings  and  appurtenances     

Ballast        

Additional  main  tracks 

Sidingv  and  spur  tracks 

Tenninal  yards     

Fencing  right  of  way       

Improvement  of  crossings — under  and  over  grade 

Elimination  of  grade  crossings 

Interlocking  apparatus 

Block  and  other  signal  apparatus         

Telegraph  and  telephone  lines 

Station  buildings  and  fixtures 

Shops,  engine-houses  and  turntables    

Shop  machinery  and  tools  

Water  and  fuel  stations 

Dock  and  wharf  property  

Snow  and  sand  fences  and  snow  sheds 

Other  additions  and  betterments  

Assessments  for  public  improvements 

Paving        

Roadway  machinery  and  tools 


$8,524  49 

21,879  3S 

42,746  41 

2,S66  40 

Cr.    10  ( 0 

»75,-06  63 

iCK: 

$201   93 

57,335  57 

24,923  65 

1,263  78 

12,753  81 

134,729  96 

592,849  15 

23,318  24 

1,513  00 

2,390  12 

Ct.SSS,S^9  SS 

4,740  38 

55,313  12 

34,063  59 

1,320  84 

664,744  91 

)             3,610  46 

13,626  29 

453,605  36 

3,387,181  77 

0.  e3,3S0  SS 

13,086  47 

983  53 

$4,136,581   63 

$158,786  83 

159,643  00 

139,545  44 

313,974  83 

91,083  Oi 

354,087  33 

296,380  29 

34,160  98 

504,720  47 

266,011  51 

1,573  10 

311,704  35 

332,639  63 

37,145  73 

37,097  68 

42,223  S3 

4,349  10 

357,920  31 

57,946  76 

983,148  11 

349,668  66 

33,917  50 

Cr.3T,6fS  M 

9,003  37 

1,893  24 

Cr.U,:SS  (3 

175,722  51 

1,337  63 

241  31 

$4,981,124  46 

RESERVE   FOR   ACCRUED   DEPEEClailON   OF 
EQUIFUEMT. 


Credit  balance,  reserve  for  accrued  depreciaticn, 

July  1,1914 

CreditsduringtheyearendingJuneSO,  1915 : — 
Prom  charges  to  Operating  Expenses  : 
Maintenance  of  equipment  depreciation  ... 

Locomotives        $207,532  11 

Freight  cars         3915,073  40 

Passenger  cars     90,133  03 

Fioiitim^' equipment         ...  1,063  33 

Workenuipment  ...        12,777  51 

Mainfevoauceof equipment, retirements  ... 

From  salvage  

From  equipment  sold        


Less  equipment  retired : 

Locomotives     

Passenger  carj 

Freight  cars     

Miscellaneous  equipment 


(Treditbalance  June  30, 1915  ... 


S13,-191,811  76 


$709,569  36 


39,411  01 

31d,6i:;  39 

33,306  64 


1.000,800  40 
$14,192,613  16 


$7,394  00 

74,7u7  69 

259,647  55 

37496  91 


$14,113,666  11 


CAPITAL  STOCK  AND  DEBT. 

There  has  been  no  chaii^t;  iu  ihe  amount  uf  capiiui  i^tock  oot- 


standio^  during  the  year,  viz. : 
Chani^es  in  bonded  debt  were  as  follows  : 
KefundiQg  and  Improvement  bonds  issued 

underArticle  4,Section2of  mortj^age    ... 
Prior  Lien  bonds  issued  in  this  calendar  year 

under  Article  1,  Action  4  of  mortgage 
Deduct  Prior  Lieu  bonds  purchased  and  can- 

celled    under   Article    8,  Section    3    oi 

mortgage      

Deduct ; 

St.  Paul  &  Northern  Pacific  Railway  Com- 
pany mortage  bonds  purchased  by 
trustee  and  cancelled        


Net  increase  in  mortgage  debt 


$248,000,000  00 


30,000,000  00 


$1,500,000  00 


$963,000  00 


72,000  00 


891,000  00 
$30,891,000  00 


GENERAL. 

CHANGES   IN   ACCOUNTING    FORMS   PRESCRIBED  BY 
INTERSTATE  COMMERCE  COMMISSION. 

Readers  of  this  report  will  observe  that  the  Income 
Account  for  the  business  year  1915,  appearing  on  page  5 
of  Pamphlet  Report,  difiers  much  in  form  from  that  hereto- 
fore used  in  these  reports ;  also,  that  comparison  with  figures 
for  the  next  prior  year  have  been  omitted. 

The  form  herein  used  is  that  at  present  prescribed  by  the 
Commission.  While  the  correctness  of  totals,  and  of  result- 
ing surpluses,  appearing  in  this  form  is  admitted,  that  of 
some  of  the  groupings  of  revenues  from  the  several  sources 
is  not. 

Radical  differences  in  the  two  forms  of  Income  Accoont 
have  made  impracticable  the  usual  comparisons  between 
figures  for  the  year  covered  by  this  report  and  those  for 
the  year  1914.  Consequently  no'attempt  at  such  a  comparison 
has  "been  made  herein.  Should  present  regulations  continue  in 
force  comparison  can  be  resumed  another  year. 

IMPROVEMENT  IN  OPERATION. 

Compared  with  1914,  Freight  Revenue  decreased 
$4,522,195,  or  8.98°',  while  Revenue  Freight  train  miles 
decreased  1,081,812,  or  ll.T7%. 

Compared  with  1914,  Revenues  from  transportation  of 
persons  and  property  in  passenger  trains  decreased 
$2,338,075,  or  12.24%,  while  Revenue  Passenger  train  miles 
decreased  1,658,433,  or  13.80%. 

Compared  with  1914,  cost  of  conducting  transportation 
decreased  $2,780,145,  largely  through  the  decreases  in  train 
mileage  mentioned  above. 

MAINTENANCE  OF  WAY. 

The  settled  policy  of  the  Company  to  maintain  its  rail- 
ways in  a  high  condUiou  of  safety  and  efficiency  was  again 
followed  in  1915. 

Expenditures  under  this  head  per  mile  of  road  operated 
in  each  of  the  ten  years  up  to  and  including  1915  have  been 
as  follows  : — 


Year. 

1906 
1907 
190S 
1909 
1910 
1911 
1913 
1913 
1914 
1915 


Average 
Miles. 

5,401-14 
0,443-67 
5,633-33 
6,671-29 
6,764-83 
6,950  43 
6,025-09 
6,359-85 
6,325-36 
6,460-67 


Total 

£:cpcnditures. 
$ 
7,493,739  90 
9,145.546  93 
8,763,397  33 
7,847,060  35 

10,842,955  30 
8,065,463  47 
7,861,490  57 

10,188,053  94 
9,363,833  91 
8,533,657  45 


Per  0 
Uile. 
$ 
1,387  43 
1,680  03 
1,555  44 
1,383  64 
1,880  88 
1,366  44 
1,504  79 
1,637  53 
1,4S0  39 
1,319  31 


Percent. 
:  Earning 
per  Mile. 

lS-23 
13-34 
13-84 
11-46 
14-65 
13-43 
13-40 
14-00 
13-39 
13-49 


Some  of  the  details  of  maintenance  work  in  1915  appear  on 
pages  10  and  11  of  Pamphlet  Report,  of  which  the  respective 
weights  of  rail  sections  now  in  the  tracks  of  the  system 
are  also  stated.  ~  n,-,  .nn 

Among  the  renewal  items  of  the  year  were  0,017,499 
cross-ties,  or  sufficient,  at  the  rate  of  5,000  cross-ties  per 
mile,  for  relaying  1,C05.8  miles  of  track. 
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Some  years  back  'he  Company  began  the  use  in  its  tracks 
of  ties  treated  to  resist  decay,  and  installed  for  this  purpose 
tie-treating  plants ;  one  near  Brainerd,  Minnesota,  and 
another  near  Paradise,  Montana. 

Since  these  plants  have  been  in  operation  the  Company 
has  been  laying  their  output  in  its  tracks,  so  that  on  June  30, 
1915,  the  total  number  of  treated  ties  in  track  was  about 
7,400,000,  or  the  quantity  required  for  2,466  miles  on  the 
basis  of  3,000  ties  per  mile. 

In  the  year  1915  treated  ties  put  into  track  numbered 
appro-ximately  1,456,676  out  of  a  total  of  3,017,499  ties  of  all 
kinds  laid  in  renewals.  Treated  ties  are  considerably  more 
costly  than  those  not  treated,  but  it  is  considered  that  in- 
crease in  initial  cost  is  much  more  than  overcome  by  increased 
life  in  track.  As  the  proportion  of  treated  ties  in  the  tracks 
increases  annual  renewal  requirements  will  correspondingly 
decrease.  That  tendency  manifested  itself  appreciably  in  the 
year  1915,  the  total  tie  renewals  having  decreased  113,959 
ties,  compared  with  those  of  1914. 

On  June  30,  1915,  there  were  in  the  Company's  tracks — 
mostly  in  main  line— 1,564.46  miles  of  85-lb.,  2,092.72  miles 
of  90"-lb.,  and  47.20  miles  of  lOO-lb.  steel  rails;  or  in  the 
aggregate  3,704.58  miles  laid  with  rail  of  85-lb.  section  or 
heavier.  In  track  laid  with  90-lb.  section  there  was  an 
increase  during  the  year  of  255.89  miles. 

EXPENDITURES  ON  CAPITAL  ACCODNT. 

The  aggregate  of  these  charged  up  during  the  year  was 
$11,362,237.27 ;  the  details  of  which,  as  well  as  the  contra 
thereto  required  for  accounting  purposes,  appear  on  pages  13 
and  14  of  Pamphlet   Report. 

Some  of  the  largest  of  these  outlays  were  as  follows  : — 

Grade  revision  and    double-tracking  of  the  main  line  at  the 

Cascade  Mountaincrossing,  State  of  Washin^^on         $664,744  91 

Constrtictionof  .Spring  Creek  line,  in  North  Dakota         692,849  15 

Spokane,  Washington,  grade  separation 453,605  26 

ConstructionPointDefianceline,Taconia  to  Tenino, Washington  2,287,181  77 

Station  and  other  buildings  and  fixture.s             982,148  11 

New  steel  passenger-train  cars       1,182,266  04 

Most  of  the  Company's  large  construction  work  hereto- 
fore undertaken  having  been  finished,  outlays  on  capital 
account  will  likely  be  smaller  hereafter. 

BOND  SALES. 

As  mentioned  in  the  last  annual  report,  $20,000,000  of 
the  Company's  Refunding  and  Improvement  bonds  were  sold 
in  the  month  of  July  1914,  and  from  the  proceeds  the  Com- 
pany's one-year  notes  maturing  in  that  month  were  paid  off; 
the  remainder  being  used  to  reimburse  the  Company's 
treasury  for  previous  advances  of  its  free  moneys  for  invest- 
ments on  Capital  Account. 

In  the  forepart  of  the  present  calendar  year  $1,500,000 
of  the  Company's  Prior  Lien  bonds,  available  for  additions 
to  property,  were  issued  and  sold.  But  $1,000,000  of  bonds 
of  that  class  remain  issuable. 

The  Company  is  without  floating  debt  at  this  time,  save 
such  as  results  in  the  ordinary  way  from  the  operation  of 
its  properties  and  the  conduct  of  its  business. 


FORM  OF  BALANCE  SHEET. 

Attention  is  called  to  the  difference  in  form  of  Balance 
Sheet  contained  in  this  report  from  that  heretofore  used  in 
the  Company's  reports. 

Such  changes  have  been  made  to  conform  with  present 
regulations  of  the  Interstate  Commerce  Commission  on  the 
subject. 

■The  report  of  the  Comptroller  gives  further  details  of 
the  Company's  transactions. 

The  Board  of  Directors  especially  desires  to  extend  to  the 
Company's  officers  and  employees,  as  a  body,  its  considera- 
tion and  thanks  for  the  fidelity  and  intelligence  with  which 
their  respective  duties  have  been  performed  throughout  the 
year. 

By  order  of  the  Board  of  Directors, 

W.  P.  CLOUGH,  Chairmnn, 

JULE    M.    HANNAFORD,    President. 

LAND    DEPARTMENT. 

The  total  net  sales  for  the  year  of  all  lands  aggregate 
1,004,017.77  acres,  and  the  consideration  received  therefor 
was  $4,124,579.89. 

Of  this  amount  81,005,433  76  was  in  cash. 


and  3,119,146  13  in  contracts  for  deferred  payments. 


Total 


...     $5,124,579  89 

The   cash   traneactions  of   the  department    were   as    fol- 
lows : — 

Kecsived  from  sales  as  above  

Received  from  payments  on  contracts 
Interest  collected  on  deferred  payments    ... 


$1,005,433  76 
781,225  25 
309,927  72 


Total     ... 
Les,Q,  lor  e-Tpensea 
Less,  for  taxes 


...    $430,974   13 
...      565,688  15 


$2,096,586  V, 


996,662  27 


Net  cash  receipts  tor  year $1,099,924  46 

The  net  proceeds  credited  to  the  Northern  Pacific  Estat* 
were  made  up  as  follows  : — 

Total  net  sales  as  above        $4,124,579  89 

Interest  collected        


Leas  expenses  and  taxes 


30i,927  72 


$4,434,507  61 
996,662  2  7 


$3,437,845  34 

BALANCE  OF  LAND  DEPARTMENT  CURRENT  ASSETS. 


CoaLract.3  for  sale  ol  lands 
Bills  receiviible 
Accounts  receivable    ... 


Less  account-s  payable  SSBS^^S  77 

Less,   suspense    account  (collections 

not  taken  to  account  by  land  agents)     116,986  98 


Balance  Land  Department  current  assets ... 


108,868  74 
$10,026,231  13 


380,862  76 
$9,645,368  38 


In  additioQ  to  wbicb  there  is  in  the  hands  of  the  Treasurer 
cash  turned  over  by  the  Land  Department $266,961  92 

THOMAS  COOPER, 
Land  Commissioner. 


ASSETS. 
Investments : 

Road  and  Equipment  (Northern  Pacific  Estate)  June  30, 1914- 
Eoad,  lands,  &c.      ...  $412,263,747  51 


GENERAL  BALANCE  SHEET,  JUNE  30,  1915. 


Equipment 

Charges  since  June  30, 
1914  

Land  Departmentcur- 
rentassets 

Less — Land  Depart- 
ment net  receipts... 


60,409,442  46 


$472,673,189  97 
8,977,604  16 


$9,645,368  38 
3,437,845  34 


6,207,523  04 


Sinking  Funds       

Deposits  in  lieu  of  mortgaged  property 
(net  moneys  in  hands  of  Trustees  Irom 
saleof  land  grant  lands,  Ac.)    

Miscellaneous  physical  property... 
Investments  in  Affiliated  Companies  : 

Stocks         < 

Bonds         

Kotes  

Advances 

Other  Investments  : 

Bonds         

Total  Capital  Assets        

Current  Assets : 

Cash  

Special  deposits 

Loans  and  bills  receivable 

Traffic  and  car  service  balancesreceivable 

Net  balance  receivable  from  agents  and 

conductors         

Miscellaneous  accounts  receivable 

Material  and  supplies       

Interest,  dividends  and  rents  receivable... 

Deferred  Assets : 

Working  fund  advances 

Cash  and  securities  in  inaurance  fund 


$487,868,217 
972 


2,663,898  95 
2,218,114  10 


$140,689,640  SO 

25,431,876  00 

5,633,119  45 

1,090,038  86 


172,744,673  61 

25,000  00 

$666,400,876  34 


$8,140,008  32 

1,693,176  77 

30,403  97 

1,118,112  86 

688,201  78 
3,721,724  06 
6,986,625  83 

296,019  68 


$27,864  94 
6,803,206  98 


22,674,273  27 


6.831,070  92 
136.566  29 


LIABILITIES. 


Stock  : 

Capital  Stock — Common 
Less — Held  in  Treasury  ... 

Actually  outstanding 
Long-Term  Debt : 

Funded  Debt         

Less — Hold  in  Treasury  

Actually  outstanding       

Total  Capital  Liabilities 

Current  Liabilities : 

Traffic  and  car  service  balances  payable... 
Audited  accounts  and  wages  unpaid 
Miscellaneous  accounts  payable  ... 

Interest  matured  unpaid  

Dividends  matured  unpaid         

Unmatured  dividends  declared 

Unmatured  interest  accrued       

Unmatured  rents  accrued  

Deferred  Liabilities : 

Other  deferred  liabilities  

Unadjusted  Credits  : 

Accrued  depreciation  of  equipment 

Other  unadjusted  credits 

Insurance  and  casualty  reserves  ... 

Taxesaccrued — partly  estimated 

Corporate  Surplus : 

Appropriated  surplus  not  specifically  in- 
vested     ...         ...         ...         

Profit  and  loss  balance 


248,000, 
64, 


$247,946,000  00 


$3 


23,242, 
9,149 


314,092,500  00 
$562,038,500  00 


$705, 

4,810, 

75 

1,736, 

1 

4,340 

510, 

10, 


,592 
,988 
,301 
,030 
,864 
,000 
,016 
618 


$14,113,666 

13,838,261 

6,803,205 

2,327,277 


$369,678 
83,176,241 


!,190,302  16 
185,764  30 


36,082,410  68 


83,645,819  69 


Unadjusted  Debits 

$694,042,786  82     '  $094,042,786  82 

•  Includes  this  Company's  one-half  of  $107,613,500  stock  of  the  Chicago,  Burlington  4-  Qnincv  Eaibood  Companv  to  secure  $215,227,000  joint  bonds 
made  and  issued  by  this  Company  and  the  Great  Northern  Railway  Company  to  pay  for  said  j^tock.  costing  S109, 114,809. 76. 

NoiK. — This  Balance  Sheet  has  been  made  in  accordance  with  the  Kevised  Form"  prescribed  by  the  Interstate  Commerce  Commission  as  of  July  1, 1914. 
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FUNDED   DEBT,   JUNE   30.   1915. 


NAME. 


Amount 
Outetanding. 


ISSUED.  I 

Northern  Pacific  Ry.  Co.  Prior  Lien  Mortgage  ... 
Northern  Pacific  Ry.  Co.  General  Lien  -Mortgage... 
Northern  Pacific  Ry.  Co.,  St.  I'aul-Duluth  Divisionj 

Mortgace        j 

Northern  Pacific  Ry.  Co.  Refunding  and  Improve-j 

ment  Mortgige         j 

Northern  Pacific-Great  Northern    joint  Collateral 

Bonds,  Northern  Pacifi-  one-half 

ASSUMED, 
fit.  Paul  &  Northern  Pacific  Ry.  Mortgage 

St.  Paul  &  Duluth  IIR.  Pirst  Mortgage      

St.  Paul  &  Duluth  Kit.  Second  Mortgage 

St.  Paul  &  Duluth  Rlt.  i-'irst  Consolidated  Mortgage 
St.  Paul  &  Duluth  HU.  Duluth  Short  Line  Mort. 
Wastiiugton  &  Columbia  River  Ry.  First  Mortgage 


112,615,500  00 
60,000,000  00 

8,080,000  00 

20,000,000  00 

107,613,500  00 

7,813,000  00 
1,000,000  00 
2,000,000  00 
1,000,000  00 
600,000  00 
2,G:!0,000  00 


Total 


..    323,212,000  00 


Date. 


Matorea 


INTEREST. 


1897 
1897 


19U 

1901 

1883 
1881 
1887 
1893 
1836 
1895 


1997 
2047 

1996 

2047 

1921 

1923 
1931 
1917 
1968 
1916 
1935 


Bate.  I 

I ! 

% 

4 
3 


When  Payable. 


Jan.,  April,  July,  Oct. 
Feb.,  May,  Aug.,  Not. 

June,  December    ... 

January,  July 

Janaary,  Julyf 

Feb.,  Aug.t 

Feb.,  Aug 

April,  Oct 

June,  Dec 

March,  Sept. 

Jan.,  July 


I 


885 


Amoont  Charged 

Income 
lor  Fiscal  Year.* 


4,486,570  00 
1,638,045  00 

323,200  00 

900,000  00 

4,253,700  00 

472,2S5  16 
50,000  00 

100,000  00 

40,000  00 

L'5.000  00 

5,600  00 

12,294,400  16 


•  Interest  on  bonds  in   treasury  not  included  above,  viz.:  General  Lien  Bonds,  $5,398,500;  Washington  &  Colnmbia  River  Uailway  Bonds.  12,480,000; 
Nor.  Pac-Ort-at  Sor.  Joint  Bon.ls.  $1,271,00  i.  t    Kegi'itered  interest  payable  quarterly. 

THE    CUBAN-AMERICAN    SUGAR    CO. 


ANNUAL    REPOET    FOR    THE    FISCAL    YEAR    ENDED    SEPTEMBER  30,  1915. 


1914-15. 

1913-14.    ■ 

2,218,163  Tons 

2,213,723  Tons 

(Bags  320  Lb.> 

(Bags  320  Lb.) 

525,088  Bags 

616,179  Bags 

315,872     „ 

492,662     „ 

236,956     „ 

197,240     „ 

84,472     „ 

66,606     „ 

93,617     „ 

83.447     „ 

196,055     „ 

162.861     „ 

25,447     „ 

30,663     „ 

1,477,507  Bags 

1,654,658  Bags 

or 

or 

236,401  Ton3 

264,745  Tons 

14,713,144  lb. 

13,043,393  lb. 

154,054,482     „ 

134,404,783    „ 

New  York,  December  8,  1915. 
To  the  Stockholders  of  The  Cuban- American  Sugar  Company  : 

Your  Board  of  Directors  eii'bmit  the  following  report  for 
the  fiscal  year  ending  September  30,  1915  : — • 

The  total  output  of  Raw  Sugar  was  236,401  tons  (of 
2,000  lb.),  as  compared  to  264,745  tons  (of  2,000  lb.)  for  the 
year  ending  September  30,  1914.  The  yield  of  sugar  from 
a  ton  of  cane  was  appro.ximately  10  per  cent,  less  this  year 
than  the  previous  year,  due  to  the  unseasonable  weather  con- 
ditions during  the  grinding  season,  especially  in  the  Eastern 
Provinces. 

The  following  table  presents  a  detailed  comparison  of  the 
tons  of  cane  ground  and  the  year's  output  of  Raw  and  Refined 
Sugar  for  the  last  two  years  :■ 

Cane  Ground  

Raw  Sugar  Production : 

Chaparra 

Delicias   ... 

Tinguaro 

Unidad 

Mercedita  ...         

Constancia  

Gramercy,  La 

Total 


Refined  Sngar  Production : 
Cardenas  Refinery,  Cuba 
Gramercy  Refinery,  La. 

The  net  profit  of  the  Company  for  the  fiscal  year  was 
$6,594,047.97,  after  charging  $788,496.95  for  depreciation  on 
buildings,  machinery    and  equipment. 

We  have  continued  oui-  policy  of  amply  providing  for 
doubtful  Colonos  accounts,  and  have  written  off  the  yearly 
proportion  of  the  cost  of  plantings  and  all  expenses  in  the 
cane  fields  where  renewed  plantings  were  required. 

Your  Directors  have  under  consideration  a  readjustment 
of  physical  values  of  all  buildings,  machinery  and  equipment 
by  a  detailed  appraisal,  and  to  provide  against  everj'  con- 
tingency the  sum  of  $2,000,000  has  been  appropriated  and 
transferred  from  the  Surplus  Account  to  the  ''  Reserve  for 
Depreciation." 

Regular  quarterly  dividends  were  paid  on  the  Preferred 
Stock,  completing  the  dividends  to  September  30,  1914 ; 
further,  on  July  1,  1915,  IJ  per  cent.,  and  on  October  1, 
1915,  5i  per  cent.,  were  paid,  being  the  dividend  of  7  per 
cent,   accumulated  to  September  30,  1915. 

On  November  17,  1915,  a  quarterly  dividend  of  2^  per 
cent,  was  declared  on  the  Common  Stock  to  stockholders  of 
record  on  December  15,  1915.  payable  January  3,  1916. 

$179,0C'6  of  the  Cuban-American  Sugar  Company's  Six 
per  Cent.  (6°^)  Collateral  Trust  Gold  Bonds  were  retired  by 
the  operation  of  the  Sinking  Fund  provision  of  the  Collat.eral 
Trust  Indenture,  making  a  total  of  $884,000  of  the-^^e  Bonds 
retired  in  this  manner,  and  leaving  outstanding  on  Septem- 
ber 30,   1915,   $9,116,000. 

The  capital  outlay  during  the  year  amounted  to 
$1,175,490.95.  These  expenditures  were  "made  to  provide  the 
most  approved  and  necessary  devices  that  may  be  employed  to 
increase  the  yield  of  sugar  and  lower  the  cost  of  production  ; 
to  acquire  about  35.000  acres  of  virgin  land  adjacent  to  our 
holdings  in  the  extensive  area  of  the  Chaparra  properties, 
and  additional  railway  lines  and  equipment  in  order  to  care 
for  the  increased  tonnage  of  cane  and  its  products.  New 
warehouses  for  the  storage  of  sugar  have  been  constructed, 
and  suitable  buildings  for  the  conduct  of  our  commercial 
business  have  added  largely  to  the  convenience  and  profit 
of  this  important  department. 

The  improvements  and  additions  stated  in  the  foregoing 
serve  to  maintain  and  strengthen  your  property  in  all  its 
parts,  and  offers  our  best  guarantee  for  an  increased  output 
and  continued  progress. 


Extensive  new  plantings  have  been  made  and  a  large 
acreage  brought  under  a  system  of  irrigation. 

Our  fields  to-day  indicate  a  tonnage  for  the  ensuing  season 
of  unequalled  proportions,  assuring  a  record  production  and 
a  confident  outlook  for  a  prosperous  year. 

The  accounts  of  the  year  have  been  examined  by  Messrs. 
Lovejoy,  Mather  and  Hough,  Public  Accountants,  and  their 
certificate  is  made  part  of  this  report. 

Respectfully  submitted  by  order  of  the  Board, 

R.   B.   HAWLEY,  President. 

CERTIFICATE  OF  ACX^OUNTANTS. 
To  the  President  and  Directors  of 

The  Cuban-American  Sugar  Company: 
We  have  examined  the  books  and  accounts  of  The  Onban- 
American  Sugar  Company  and  its  subsidiary  companies  for 
the  year  ending  September  30,  1915,  and  hereby  certify  that 
the  annexed  Consolidated  Balance  Sheet  has  been  correctly 
prepared  therefrom,  and,  in  our  opinion,  sets  forth  the  true 
financial  position  of  the  companies  as  at  that  date,  and  that 
the  relative  Profit  and  Loss  Account  correctly  shows  the 
results  of  the  operations  for  the  period. 

The  Stock  of  Raw  Sugars  on  hand  has  been  valued  at  the 
net  price  subsequently  realised,  and  the  Refined  Sugars  at 
cost  or  at  market  price  at  September  30,  1915,  whichever 
was  the  lower. 

LOVEJOY,  M-\THER  AND  HOUGH, 

Public   Accountants  and  Auditors. 
55  Libertv  Street,  New  York  City, 

December  2,  1915. 

CONSOLIDATED    PROFIT    AND    LOSS    ACCOUNT 

For  the  Year  ended  Septembep  30.  1915. 

Raw  and  Kt-iiiied  Sugars  Produced,  Lcs^  Com 


missions,  Ac. 
Mola.'ise^  Produced 
Profit  on  Stores,  Cattle,  *c. 


...  $22,503,285  31 
,SH,S02  55 
352,537  IB 


-  $33,366,625  03 


icM  : 
Exnensrs  of  Producing,  Manufacturing,  Sel- 
ling, Ac,  of  Raw  and  Refined  Sugars 


Biiivct : 
Provisions  for  Depreciation 
Discount  on  Bonds 
Intercut  on  Bonds 
Intettjtt  on  Bills  Payable,  *c. 


16.156,102  44 
$7,310,522  58 


$«8.4!>6  95 

63,352  00 

548,859  37 

316,766  29 


1,616,474  61 


Net  Profit  lor  the  year 


$5,5!>4,047  97 


CONSOLIDATED  SURPLUS  ACCOUNT.  SEPT.  30,  1915. 

As  at  October!,  I  lU  4      $-,<ai,157  17 

AM: 
•Collateral  Trust    Bonds  cancelled  throogh 

the  Sinkini  Pund  (see  below)        $179,000  00 

Profit  for  the  year  ending  September  SO,  _ 

1915,  per  annexed  account  5,594,047  9* 


Dividends  on  7  per  cent  Preferred  Ptoor : 
Paid  January  2,  1915,  for  three  months 

to  .Tanuarv  I,  1914  

P.-iid  April  1,  1916,  lor  three  months  to 

April  1,1914         

raid    Tuly    1,   1916,   for  six   months  to 

October  1,  1914 

Paid  October  1,  191R,  for  twelve  months 

to  October  1,  1915  


5,773,047  97 
$9,667,206  14 


Sinking  Fnnd  Provisions  for  the  cancella- 
tion of  Collateral  Trast  Ponds («ee  above)  ... 

Special  Appropriation  for  Depreciation  of 
Buildings,  Machinery  and  Ecaipmcnt 


$133,141  50 
133,141  50 
276,283  00 
552,566  00 
$1,105,133  00 
2T6.S.'<J  00 
2,000.000  00 


S,S81  415  00 

Surplusat  September  30,  1915 $6,295,790  14 

•  In  October  1915  bonds  of  the  par  vaioe  of  $158,000  were  retired  out  of 
the  SinMng  Fund  for  redemption  of  Bonds  which  are  not  included  in  the  Hgur» 
of  $1 79,000. 
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CONSOLIDATED    BALANCE   SHEET,    SEPTEMBER   30,   1915. 

LIAB11J.TIES. 
Capital  Stock ; 
Commou    (aathorised,   $10,000,000),    71,356 

share?  of  $100  each 

59  Seven  per  Cent.  Cumulative  Preferred  Stock 
S8  (authorised, j  $10,000,000),  78,938  share? 
00  of  SIOQ  each 


Propcrtv,  Plant  and  Fbrtnres  : 
As  at  October  1,  1914 
Additions  during  j-ear... 


...  $24,3.';4,174  ( 
...       1,175,490  ! 


Goodwill 

Securities  in  bands  of  Trustees 

Wort  Animals,  live  Stock  and  Effuipment 
Current  Assets  and  Growing  Cane : 

Planted  and  Growing  Cane     

Advances  to  Colonos  and  Contractors  (after 
deducting  Reserve  for  Bad  and  Doubtful 

Accounts)       

Inventory  of  Raw  Materials,  Supplies  and 

Mercliandl^e  in  Stores         

Stock  of  Kaw  and  Refined  Sngar 
Accounts  and    Bills   Receivable  (after  de- 
ducting  P.eserve   for   Bad   and   Doubtful 

Accounts)       

Cash  in  Battk'i  and  on  Hand 

Deferred  Charges  to  Operations : 

Bond  Discount  ...         

ImprovetnentsonLea-^ed  Lands 

Vnespired  Insurance,  Taxes,  &c.      • 


■  825, 

3, 


,529,665 

929,340 

3,100 

751,505 


$7,135,600  00 


7,893,800  00 


$1,172,283 


1,168,294  90 


1,718,240 
2,150,944 


1,017,161 
1,466,144 


S145,8.i6 

91,122 

149,436 


9,293,068  54 


380,415  17 


839;89S,095  37 


Common  Stock  of  Colonial  Sogare  Company  in 

hands  of  the  Publio      

Collateral  Trust  Bonds  Outstanding,  six  per  cent. 

due  April  1,  1918  

Real  Estate  ilortgages  and  Censos  (Cuban) 
Current  Liabilities  ; 

BilU  Payable     

Bankers'  Ix}an5 

Acounts  Payable         ...         

Salaries  and  Wages  Accrued 

Interest  Accrued  

Dividends  declared  on  Preferred  Stock  at 
Seven  per  Cent,  per  annum  for  year  end- 
ing September  30,  1915 

Sinking  Fund  for  Redemption  of  Bonds 

Reserve  for  Depreciation 

.Surplus  per  Anueied  .Statement  


$15,029,400  00 

'^  3,100  00 

9,116,000  00 
574,110  6J 


$427,539  13 

1,264,601   35 

829.319  17 

11,771   76 

290,545  93 


-       3,376,243  34 

138,141  61 

.'.,370,309  75 

6,285,790  14 

$39,893,095  37 


MEETINGS 


LONDON  AND  RIVER  PLATE  BANK,  LIMITED. 

The  fifty-third  ordinary  meeting  of  the  London  and  River 
Plate  Bank,  Limited,  was  held  on  December  21  at  River 
Plate  House,  E.G.,  Mr.  E.  Ross  Duffield,  the  Chairman, 
presiding. 

The  Sub-manager  and  Secretary  (Mr.  George  R.  Hutchin- 
son) having  read  the  notice  calling  the  meeting  and  the 
auditors'  report, 

The  Chairman  said  that  the  directors  were  glad  to  present 
accounts  showing  an  improvement  in  the  last  six  months  upon 
those  preceding,  when  the  Bank  had  to  cope  with  extreme 
depression  in  all  branches  of  business  other  than  the  export 
trade,  which  had  shown  great  activity  at  very  favourable 
prices  in  Argentina  and  Uruguay,  and  in  the  financing  of 
which  the  Bank  had  had  a  considerable  share.  Business 
enterprise,  however,  was  still — and  they  knew  must  so  con- 
tinue for  some  time — greatly  fettered  everywhere  by  the 
clouds  cast  by  the  War. 

Gradual  Besvnption  o!  Activity. 

There  was,  nevertheless,  a  growing  impression  that 
appearances  pointed  to  a  gradual  resumption  of  activity  in 
those  countries  where  the  Bank  was  chiefly  interested — no 
doubt  founded  upon  the  promising  state  of  affairs,  agricul- 
tural and  pastoral  out  there,  which  justified  looking  forward 
hopefully  if  the  weather  continuetl  favourable.  At  all  events, 
the  position  of  the  Bank  was  sound  and  strong.  They  had 
had  to  provide  again  this  year  for  some  large  losses  arising 
mainly  from  their  South  American  branches'  business  ;  they 
had  also  to  write  down  their  securities  so  as  to  face  the 
general  decline  in  quotations  on  this  side  ;  and  they  had  had 
some  losses  in  connection  with  their  valuable  French  busi- 
ness. All  of  this  had  been  met  chiefly  out  of  the  year's 
profit,  and,  to  a  moderate  extent,  out  of  their  useful  con- 
tingency fund  and  their  balance  brought  over  from  last 
year.  They  had  thus  been  enabled  to  improve  the  final 
dividend  and  to  show  a  gratifying  carry-forward,  while 
their  assets,  to  the  best  of  the  director's  belief,  might  be 
safelv  looked  upon  as  representing  the  value  at  which  they 
stoocT  in  the  books  of  the  Bank,  for  the  board's  rule  con- 
tinued to  be  to  make  ample  provision  for  all  known  bad  and 
doubtful  debts.  An  important  feature,  as  reflecting  upon 
this  value,  was  the  fact  that,  owing  to  the  failures  which 
had  occurred  so  largely,  the  position  generally  had  been 
greatly  cleared  and  benefited. 

The  Available  Profit. 
There  was  an  available  balance  of  £497,675  odd  to  deal 
with,  which  included,  of  course,  the  balance  brought  over 
from  last  year,  and  they  showed  in  profit  and  loss  account 
the  amount  of  income  tax  incurred — namely,  £46,978 — and 
also  that  of  depreciation  in  the  value  of  securities  held  in 
London,  provided  for  by  £29.652.  As  the  interim  di^•idend 
foretold,  the  directors  "had  at  la.st  had  to  relinquish  their 
time-honoured  custom  of  paying  the  shareholders'  dividends 
free  of  income  tax ;  earning  power  at  the  present  time  did 
not  admit  of  it.  The  directors  were  the  more  gratified, 
therefore,  that  circumstances  had  enabled  them,  with  the 
devoted  help  of  their  managers  and  staff  abroad  and  at  home 
during  a  period  of  marked  difficulty  and  anxiety,  to  recom- 
mend that  day  a  dividend  of  9%  for  the  six  months,  bring- 
ing the  distribution  for  the  year  up  to  15%.  They  regretted 
that  in  order  to  achieve  this  15%  they  had  not  been  able 
to  carry  forward  to  next  year  an  amount  equal  to  that 
brought  forward  from  last  year,  but  they  thought  the  present 
£250,975 — the   amount  they   had   for  the  purpose — commen- 


.•surate  with  the  risks  the  Bank  contingently  incurred.  He 
hoped  the  figures  shown  in  the  balance  sheet  pleased  the 
shareholders.  An  interesting  point  was  that,  notwithstanding 
the  War,  the  total  figures  showed  an  increase  over  those  of 
last  year,  and  so  did  those  of  their  deposits.  It  was  their 
custom  to  be  very  strong  in  their  cash  in  hand,  so  their 
balance  of  £9,5r9,0(X)  was  what  the  shareholders  might 
have  expected — very  close  upon  50%  of  their  total  deposits — 
while  their  bills  receivable  and  discounted,  loans  and 
securities,  all  of  first-class  nature  stood  out  effectively  at 
£20,800,000.  There  were  also  the  bills  receivable  which 
remained  over  from  the  large  amount  held  by  the  Bank 
when  war  broke  out ;  they  were  continually  being  reduced 
and  gave  the  directors  no  uneasiness  as  regarded  eventual 
payment.  With  respect  to  the  outlook  for  their  business 
this  next  year,  the  Press  was  so  fully  informed  in  these 
times  upon  the  state  of  business  affairs  and  statistics  in 
all  well-known  countries  that  there  was  hardly  anything  he 
could  say  regarding  that  group  in  South  America  which 
claimed  their  attention  which  was  not  continually  put  before 
them  in  their  daily  newspapers,  and  what  they  had  read 
there  recently  would  have  given  them  an  encouraging  impres- 
sion as  regarded  the  general  features.  He  concluded  by 
moving  the  adoption  of  the  report  and  accounts. 

Mr.  Da\dd  Simson  seconded  the  motion,  which  was 
carried  unanimously  after  the  Chairman  had  replied  to  a  few 
questions,  and  resolutions  were  also  passed  declaring  the 
final  dividend  mentioned  and  re-electing  the  retiring  directors 
and  auditors. 

The  meeting  closed  with  votes  of  thanks  to  the  managers 
and  staffs  and  to  the  Chairman  and  directors. 


WESTERN  AUSTRALIAN  BANK. 

The  one  hundred  and  forty-eighth  half-yearly  meeting  was 
held  on  November  3,  1915,  at  the  Banking  House,  St. 
George's  Terrace,  Perth,  Mr.  W.  T.  Loton,  Chairman  of 
Directors,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
balance  sheet^  said  that,  although  the  State  had  been  suffer- 
ing from  the  effects  of  the  long  drought  and  the  partial 
failure  of  last  harvest,  the  business  operations  of  the  Bank 
had  been  steadily  maintained.  Compared  with  the  position 
for  the  corresponding  half-year,  September  1914,  they  would 
find  that  the  total  deposits  then  stood  at  £2,435,352,  and 
at  the  present  time  at  £2,445,201,  an  increase  of  about 
£12,000.  In  September  1914  the  total  amount  of  advances 
was  £2,462,059,  as  against  £2,455,956  on  the  present  occa- 
sion, being  a  decrease  of  about  £5,000.  A  year  ago  the 
total  amount  of  coin,  bullion  and  Australian  notes  was 
£815,284,  and  at  the  present  time  £853,379,  an  increase  of 
about  £38,000.  He  thought  these  figures  should  be  con- 
sidered fairly  satisfactory,  the  most  important  fact  being 
that  the  business  had  been  kept  so  very  steady.  The  result 
of  the  half-year's  operations  showed  a  profit  sufficient  for 
the  payment  of  the  usual  dividend,  and  an  increase  to  the 
reserved  profits.  The  State  had  been  favoured  with  abim- 
dant  falls  of  rain,  and  the  coming  harvest  gave  promise  of 
being  a  bountiful  one.  He  had  noticed  accounts  of  some 
small  failures,  caused  by  red  rust,  &c.,  but  they  hope  that 
this  would  not  prove  to  be  very  extensive.  In  fact,  all 
the  State's  primary  industries — pastoral,  agricultural, 
mining,  fruit  culture,  &c. — should  be  in  a  flourishing  con- 
dition, and  there  should  be  ample  opportunity  for  employ- 
ment for  all  who  could  and  would  work,  and  the  Govern- 
ment having  partly   or  wholly   commandeered  the   shipping 
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and  timber  businesses,  that  ought  to  be  a  warranty  that 
there  would  be  no  waste  or  friction  in  the  future  in  that 
connection.  There  was,  however,  another  side  to  the 
picture.  The  terrible  war,  and  he  feared  he  might  add, 
local  e.\travagance  and  excessive  e.xpenditure,  were  rapidly 
increasing  the  taxation,  which  would  be  a  heavy  burden  to 
be  borne  by  all,  and  it  se.enie<l  to  him  that  now  was  the 
time  to  avoid  waste,  luxuries  and  extravagance,  and  to 
practise  economy,  thrift  and  industry,  if  they  were  to  make 
Australia  a  prosperous  nation. 

Mr.    H.   Hocking  seconded  the  motion,   which  was   put  to 
the  meeting  and  carried. 


AMALGAMATED  PRESS.  LIMITED. 

Thk  ordinary  nenerul  niurtiiit;  was  held  on  December  20  at 
the  Memorial  Hall,  l-'arringdon  Street,  E.C.,  Mr.  George  A. 
Sutton  (the   Chairmanj   presiding. 

Mr.  J.  R.  Sumpter  (Joint  Secretary)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  ;  Ladies  and  Gentlemen, — I  think  the 
shareholders  will  agree  with  me  that  it  is  a.  matter  for 
congratulation  that  we  are  able  to  come  before  you  to-day 
and  tell  you  that  this  Company  is  in  a  position  to  pay  the 
same  dividend  as  in  previous  years,  in  spite  of  the  trying 
and  difficult  times  through  which  the  business  world  is  pass- 
ing, and  the  journalistic  world  in  particular.  As  you  will 
have  seen  from  the  report,  the  profits,  after  writing  off 
depreciation  of  plant  and  buildings,  amount  to 
ii326,835  6.5.  4rf.  This  achievement  is  one  that  has  not 
been  equalled  by  any  other  publishing  firm  in  the  country. 
Most  publishing  businesses,  if  they  have  not  passed  their 
dividends  altogether,   have,  at  any  rate,   reduced  them. 

Fie-eminence  Maintained. 

I  ventured  last  year  to  suggest  that  this  business,  which 
is  the  largest  periodical  and  magazine  publishing  firm  in 
the  world,  backed  by  its  enormous  paper-mills,  would  main- 
t.ain  its  pre-eminence.  So  far  it  has  done  so,  and  1  hope 
and  believe  that  during  the  coming  year  it  will  continue  to 
occupy  the  premier  position,  ilt  should  not  be  forgotten,  how- 
ever, that  the  task  of  conducting  the  business  has  been  a 
difticult  one.  In  addition  to  shortage  of  staff  and  labour, 
your  directors  have  been  faced  witli  a  great  increase  in  the 
cost  of  everything  necessary  for  the  production  of  your 
journals — paper,  ink,  carriage,  labour,  everything  in  fact, 
has  advanced,  and  the  longer  the  War  continues  the  more 
these  expenses  must  advance.  In  former  years  the  perma- 
nent nature  of  your  periodicals  and  magazines  has  often 
been  referred  to.  The  fact  that  many  of  them  have  increased 
in  circulation  during  the  past  twelve  months  proves  that 
there  is  nothing  ephemeral  about  them.  Our  advertising 
revenue,  of  course,  has  suffered,  in  common  with  every 
periodical  and  newspaper  in  the  country,  but  the  papers 
themselves  have  maintained  their  position,  and  this  fact 
has  done  a  very  great  deal  to  convince  advertisers  that  home 
journals  like  ours  appeal  to  the  very  people  they  desire  to 
reach.  As  a  result,  advertisers  will.  I  hope,  devote  more  of 
their  expenditure  to  this  class  of  medium  in  future. 

The  "  London  "  Magazine. 

Here  I  would  like  to  say  :>■  word  to  advertisers  about  the 
London  Mayazinc.  The  Lomlon  Maijazine  has  jumped  into 
the  very  front  ranlc  of  British  magazines.  We  have  recently 
made  public  the  chartered  accountants'  certificate  showing 
the  circulation  for  a  period  of  twelve  months,  and  we 
believe  that  the  London  Magazint  has  now  the  largest 
certified  circulation  of  any  magazine  in  this  country.  Two 
hundred  and  forty-seven  thousand  copies  of  the  Christmas 
Number  were  sold,  a  record  not  accomplished  by  any  other 
Christmas  magazine.  Advertisers  who  wish  to  have  these 
figures  can  obtain  them  from  us  on  application.  Another 
of  your  magazines,  the  Premier,  has  become  the  most  popular 
story  magazine  in  this  country.  Though  it  was  hardly 
established  when  the  War  started,  the  circulation  is  steadily 
increasing.  Your  other  magazines,  the  Ked  Magazine  and 
Ml/  Magazine,  are  doing  equally  well,  I  am  glad  to  say. 

Employees  Enlisted. 
When  1  had  the  pleasure  of  meeting  you  last  year  I 
mentioned  that  over  300  of  our  employees  had  joine<i  His 
Majesty's  Forces.  Since  then  a  further  177  have  done  so. 
We  have  already  paid  out  between  £15,000  and  £16,000  in 
allowances.  I  am  happy  to  say  that  our  colleague  on  the 
board,  Mr.  W.  F.  Mildren,  who,  together  vvith  many  of 
our  employees,  has  been  at  the  Front  practically  ever  since 
the  etart  of  the  War,  has  recently  been  promote*!  to 
the  rank  of  Lieutenant-Colonel.  (Applause.)  In  addition, 
two  employees  have  received  Distinguished  Conduct  Medals, 
and  another  the  Military  Cross.  Having  regard  to  the 
large  number  who  have  enlisted  you  will  recognise  that  the 
carrying  on  of  the  concern  in  the  past  year  has  not  been  an 
easy  one  for  the  directors,  and  it  is  duo  to  the  splendid 
organisation  of  your  business  tliat  we  are  again  able  to 
show  such  satisfactory  results.  We  regret  that  during  the 
year  under  review  Lord  Northcliffe  and  Lord  Rothermere 
retired  from  the  board,  but  we  are  happy  to  say  that  the 
benefit  of  their  counsel  and  advice  will  st'ill  be  at  fhe  disposal 
of  the  Company  with  which  they  have  been  so  long  associ- 
ated.    Under  the   Articles   of   Association    Lord    Northchffe 


was  entitled  to  retire  from  the  board  twelve  years  ago,  and 
Lord  Rothermere  nine  years  ago. 

The  Supply  of  Paper. 

Our  progiamme  for  the  starting  of  new  publications,  o£ 
course,  had  to  be  abandoned  owing  to  the  \Var,  and  must 
remain  in  abeyance ;  but  we  shall  neglect  no  opportunity 
of  strengthening  the  business  whenever  possible.  Apart  from 
the  uncertainties  and  increasing  cost  the  labour  difficulties 
alone  make  it  impossible  at  present  to  embark  upon  new 
ventures,  and  the  best  we  can  do  is  to  solidify  existing 
Iiublications.  We  are  fortunate  in  possessing  such  valuable 
investments  as  the  Anglo-Newfoundland  Development  Com- 
pany Limited,  and  the  Imperial  Paper  Mills  at  Gravesend. 
The  latter,  as  you  know,  are  the  second  largest  mills  in 
this  country.  Backed  by  these  Companies,  and  foresight  in 
securing  large  stocks  of  raw  material,  there  has  never  been 
any  anxiety  in  the  past  year  as  to  the  enormous  supplies 
of  paper  and  pulp  required  for  the  production  of  your 
publications,  a  position  in  which  no  other  similar  organisa- 
tion  has   found    itself. 

Confidence  in  the  Outlook. 

1  said  last  year  that  it  would  be  most  unwise  to  make 
any  prophecy  regarding  the  financial  year  upon  which  we 
were  then  entering,  and  I  can  only  repeat  this  statement 
to-day.  But  I  will  add  that  I  look  forward  with  the  same 
confidence  to  the  ensuing  twelve  months  as  I  did  at  this 
time  last  year  to  the  financial  period  that  has  just  closed. 
At  any  rate,  you  can  rely  upon  your  directors  devoting 
that  energy  and  enthusiasm  to  their  work  which  has  always 
been  one  of  the  -strongest  assets  of  the  business.  In  this 
connection  it  will  be  my  pleasure  presently  to  ask  you 
to  confirm  the  election  to  the  board  of  Mr.  Tod  Anderson. 
He  has  been  associated  with  our  organisation  for  a  period 
of  about  20  years,  and  has  thoroughly  earned  his  promo- 
tion. We  are  constantly  endeavouring  to  strengthen  the 
staff  by  the  introduction  of  new  blood.  Applications  from 
ambitious  men  and  women  for  either  editorial,  commercial, 
or  advertising  positions  always  receive  our  careful  considera- 
!  tion.  I  now  beg  to  propose  :  "'  That  the  report  of  the 
,  directors  produced,  together  witn  the  annexed  statement  of 
I  the  Company's  account  at  October  31,  1915,  be  now  re- 
i  ceived,  approved,  and  adopted,  and  that  a  dividend  be 
now  declared  on  the  Ordinary  shares  at  the  rate  of  50%  per 
annum  for  the  six  months,  making  40%    for  the  year." 

Mr.  Arthur  E.  Linforth  (Vice-Chairman)  seconded  the 
motion. 

Tribute  to  the  Management. 
Mr.  Hartley  A.spdcn,  J. P.  -.  ".M.iy  1  be  permitted,  as  one 
of  the  oldest  shareholders,  to  congratulate  you,  Mr.  Chair- 
man, and  the  board  on  the  magnificent  report  which  you 
have  presented  to  us  to-day '/  I  am  sure  it  has  been  a  plea- 
sant surprise  to  many  of  us  to  find  that,  after  passing 
through  a  year  of  stress  and  storm,  the  Amalgamated  Press 
has  been  able  to  maintain  the  same  rate  of  dividend  it  has 
paid  for  the  last  10  years.  Such  a  record  is,  1  think,  u'n- 
exampled  in  the  whole  history  of  journalism.  We  all 
remember  the  dark  and  troublous  days  of  last  year,  when 
everj'  business  was  trembling  in  the  balance,  and  few  of 
us,  i  think,  would  have  been  bold  enough  to  predict  at  that 
time  that  the  Amalgamated  Press  would  not  only  maintain 
its  splendid  dividend  of  40%,  but  actually  be  in  a  better 
financial  position  this  year  than  it  was  at  the  end 
of  1914.  Well,  as  an  old  member  of  the  Amal- 
gamated Press,  and  as  one  of  its  directors  for  over 
12  years,  I  am  quite  certain  that  this  grand  re- 
sult has  only  been  achieved  by  hard  and  strenuous 
work  on  the  part  of  the  board  and  of  the  splendid  staff 
under  its  control,  and  I  am  sure  we  shall  all  join  in  thank- 
ing the  board  for  the  way  in  which  they  have  held  the  fort 
during  one  of  the  most  trying  years  that  any  business  has 
ever  gone  through.  It  only  shows,  ladies  and  gentlemen,  if 
the  Amalgamated  Pi-ess  can  accomplish  such  wonders  in 
times  of  war,  that  when  the  days  of  peace  come  round  wo 
can  fairly  hope  that  the  Comjiany  will  go  on  paying  the 
same  dividend  for  many  years  to  come. 

The  Founders  of  the  Business. 
But  while  we  are  all  glad  to  have  such  a  good  report.  I 
think  there  is  one  touch  of  sadness  in  the  fact  that  during 
the  year  we  have  parted  with  two  of  the  most-honoured 
members  of  the  board.  Lord  Northcliffe  and  Lord  Rother- 
mere. Those  who,  like  myself,  were  ass<XMated  with  them 
in  the  early  days  of  "  .\nswers.  Limited,  "  know  the  mag- 
nificent woik  which  they  put  into  the  business  of  this  Com- 
pany. They  laid  the  "foundations  of  this  great  business, 
thev  built  up  the  superstructure,  and  if  you  want  any  monu- 
ment of  their  work  you  have  it  in  the  position  this  Company 
has  attained  as  the  greatest  publishing  house  in  Great 
BriUin,  if  not  in  the  whole  of  the  world.  Well,  as  one 
who  worked  side  by  side  with  them  in  those  early  days,  and 
who  knows  the  vast  amount  of  work  they  put  into  this 
enterpris*-,  1  think  they  have  both  earned  a  well-deserved 
leisure,  for,  as  the  Chairman  pointed  out,  they  were  en- 
titled to  retire  several  years  ago,  but  they  stuck  to  the 
Company  longer  than  they  were  obliged  to  do.  and  the 
fact  that  thev  retire  now,  whilst  we  are  in  the  midst  of  a 
great   European   war,    .shows    that    the   foundations    of    this 
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business  have  been  well  and  truly  laid  and  that  we  can 
safely  place  our  confidence  in  the  men  whom  they  have 
trained  to  follow  them.  As  that  well-known  newspaper. 
"-Truth,"  said  the  other  day,  "Nobody  who  knows  Lord 
Xorthcliffe  can  suppose  for  a  moment  that  he  would  relin- 
quish the  chairmanship  of  the  Company  if  its  position  were 
in  any  wav  unsatisfactory,"  and  so  we  must  take  comfort 
in -the  thought  that  this  "business  wiU  remain  in  safe  and 
efficient  hands.  .1  am  sure  .you  will  all  join  with  me  in 
welcoming  the  new  Chairman  and  wishing  him  as  long  and 
prosperous  a  career  as  his  predecessor.  I  told  him  privately 
the  other  day  that  so  long  as  he  keeps  up  the  dividend  to 
40°^  he  will  have  a  very  easy  time  as  far  as  the  share- 
holders, are  concerned.  Well,  ladies  and  gentlemen,  I  am 
not  going  t-o  propose  any  resolution,  as  there  is  already 
one  before  the  meeting,  but  I  hope  I  am  voicing  your  senti- 
ments when  I  say  that  we  all  thank  Lord  XorthcliBe  and 
Lord  Eothermere' very  cordially  and  warmly  for  the  high, 
honourable  and  successful  manner  in  which  they  have 
managed  this  Company  from  its  commencement  to  the  pre- 
sent day,  and  I  hope  the  board  will  convey  to  them  the 
expression  of  our  great  regard  and  appreciation  of  their 
work. 

"  Stronger  Position  than  Ever." 

Mr.  J.  H.  Panting  :  As  one  who  has  been  connected  with 
this  Company  since  its  inception,  perhaps  you  will  allow  me 
to  sav  "  ditto "  to  everything  that  has  fallen  from  the 
lips  of  Mr.  Hartley  Aspden.  The  remarkable  thing  that  has 
always  struck  me  in  connection  with  this  Company  has  been 
that,  ever  since  it  was  first  incorporated,  it  has  never 
looked  back  ;  it  has  always  gone  forward,  until  now,  on  the 
occasion  of  the  presentation  of  the  nineteenth  balance  sheet, 
we  find  it,  as  Mr.  Aspden  and  the  Chairman  have  already 
said,  in  a  stronger  position  than  ever.  We  might  well  have 
looked  forward  to  some  decrease  in  its  revenue  during  this 
terrible  year,  when  we  have  been  face<l  with  a  cataclysm 
such  as  the  world  has  never  before  seen ;  but  what  do  we 
find  ?  We  find  that  it  has  not  only  maintained  its  position, 
but  even  improved  it.  so  that,  in  addition  to  the  handsome 
dividend  of  40%  which  we  are  receiving,  we  see  that  a 
most  substantial  addition  has  been  made  to  the  reserve  fund, 
which  now  stands  at  £250.000.  I  think  that  is  a  very  proud 
achievement  on  the  part  of  any  company.  These  results 
have  been  mainly  due  to  a  remarkable  combination — a  com- 
bination which  you  rarely  find  in  so  marked  a  degree  in  one 
family — the  far-sighted  genius  and  ability  of  Lord  North- 
cliffe  on  the  one  hand,  and  the  keen  financial  ability  and 
genius  of  Lord  Eothermere  on  the  other.  Sir,  in  common 
with  every  other  shareholder  present,  I  cordially  welcome 
you  as  Chairman  of  our  board.  You  know  all  the  ramifica- 
tions of  this  Company,  because  I  suppose  you  have  been 
associated  with  it  for  a  longer  period,  perhaps,  than  any 
member  present.  The  same  may  be  said  with  regard  to  Mr. 
Linforth.  I  am  sure  even.'  member  cordially  welcomes  him 
to  the  jKJsition  which  he  has  so  well  earned.  You,  Sir. 
will  ha^e  a  very  difficult  task  to  follow  in  the  footsteps  of 
so  distinguished  an  example;  but  we  all  feel  perfectly  con- 
fident that,  difficult  though  the  task  may  be,  you  will  be 
perfectly  sure  to  be  successful. 

The  Chairman  :  I  am  extremely  obliged  for  the  kind 
words  which  have  been  uttered  by  Mr.  Aspden  and  Mr. 
Panting  concerning  myself,  and  I  can  only  say  that  I  am 
sure  the  board  will  do  their  verj-  best  in  the  coming  year, 
as  they  have  done  in  the  past.  We  shall  endeavouir  to  live 
up  to  the  wishes  expressed  by  Mr.  Aspden  with  regard  to 
the  40%   dividend. 

The  motion  was  carried  unanimously. 

The  Chairman  next  proposed  that  the  election  of  Mr. 
T.    Anderson  to  the  board  be  confirmed. 

Jlr.  J.  Horace  Newton  seconded  the  motion,  which  was 
unanimously  adopted. 

On  the  motion  of  ilr.  F.  Bowater,  seconded  by  Mr. 
Steele,  Messrs.  Turquand,  Youngs  and  Company  and  ilessrs. 
E.  Layton  Bennett,  Sons  and  Company  were  re-elected 
auditors  of  the  Company  for  the  ensuing  year. 

The   proceedings  then   terminated. 


URUGUAY  EAST  COAST  RAILWAY  COMPANY. 

The  seventh  ordinary  general  meeting  of  proprietors  of  this 
railway  was  held  at  the  offices  of  the  Company,  1  Broad 
Street,"  Place.  E.C.,  on  Monday.  Dec'cmber  20.  Mr.  G. 
Grinnell-Milne  (Chairman  of  the  Company)  presided. 

The  Secretary  (Mr.  R.  W.  Worsley)  read  the  notice  con- 
vening the  meeting. 

The  ChaiiTnan,  in  moving  the  adoption  of  the  report  and 
accounts,  taid  that  with  regard  to  accounts  No.  1 — share 
capital  and  Debenture  stock  and  bonds — £10,080  of  the 
First  Mortgage  Gold  bonds  had  been  redeemed.  The  receipts 
and  expenditure  on  capital  acoount  showed  an  amount  of 
£68  19.«.  7rf.  which  was  devoted  to  capital  expenditure  in 
the  pa6t  year,  and  the  balance  of  £1,788  15s.  2d.  %vas  carried 
to  the  balance  sheet.  As  to  the  portion  of  the  revenue 
account  which  was  kept  in  f  ruguay  this  showed  on  the 
debtor  side  that  the  severe  economies  which  had  been  made 
had  resulted  in  decreases  in  every  item  except  maintenance 


of  way  and  works,  which  was  $3,400  up.       Of  course  they 
could  not  afford  to  let  the  line  get  out  of  repair. 

The  Accounts. 

On  the  credit  side  of  the  account,  passenger  traffic  was 
down  by  about  $10,000  and  goods  traffic  by  $22,000.  Those 
losses  in  earnings  reflected  the  condition  of  affairs  in  the 
country  during  the  twelve  months  they  were  discussing. 
The  balance  brought  down — $19,327— wat  some  $21,000  less 
than  the  balance  of  last  year.  The  revenue  account,  so  far 
as  it  was  dealt  with  in  London,  was  kept  in  sterling.  The 
first  item  of  special  interest  on  the  debtor  side  was  income 
ta.x — £2.256  Us.  Id. — a  large  figure,  for  which  the  War  was 
responsible,  and  this  compared  with  £927  Is.  2d.  in  the  pre- 
vious year.  The  French  taxes  also  showed  an  increase,  being 
£1,556  1.?.  3(7.,  as  against  £1,280  odd  in  former  years.  The 
directors  had  obtained  a  reduction  of  the  amount  subject 
to  taxation,  but  a  rise  in  the  rate  made  the  result  worse 
than  before.  On  the  credit  side  they  started  with  $19,327. 
which  was  brought  down  as  £4.112  4s.  9rf. ,  instead  of 
£8.721  2s.  4rf.  in  1914.  This  showed  a  falling-off  of  some 
£4.600.  and  the  loss  in  revenue  account  was  £2,679  13s.  Id.. 
and  this  sum  was  transferred  to  the  balance  sheet.  Turning 
to  the  balance  sheet  on  the  debtor  side,  the  figure  of 
£3,428  IBs.  11(7.  sundry  creditors  in  London  was  made  up 
of  French  taxes  £1,607 "l7s.  lOrf.,  income  tax  £1.446  12s.  9rf., 
and  the  balance  of  about  £400  was  comprised  of  amount* 
owing  to  the  trustees,  the  Societe  Generale,  &c.  The 
renewals  fund  stood  at  the  same  figure  as  last  year.  On  the 
credit  side  of  the  account,  the  cash  in  hand  in  Uruguay  had 
since  been  remitted  to  London.  The  item  of  sundry  debtors, 
Uruguay,  £1,521  2s.  \0d..  was  made  up  of  freight  owing 
by  the  Government,  some  £773 ;  amounts  due  by  the  Central 
Uruguay  Railway  £533  odd  ;  and  a  balance  of  about  £200 
off  represented  small  current  debtors.  The  stores  in 
Uruguay  and  in  transit  amounted  to  £4,568,  and  were  about 
£3,000  less  than  last  year.  The  usual  reference  to  £10.966 
"  B  "  Debentures  of  the  Railway  and  Works  Company. 
Limited,  still  stood  in  the  balance  sheet,  but  the  board 
hoped  that  the  future  time  should  see  some  further  payments 
on  account  of  that  security. 

Conditions  in  TTragnay. 

Under  the  circumstances  prevailmg  in  Europe  and  South 
America,  he  thought  the  shareholders  would  not  have  been 
surprised  at  receiving  an  unsatisfactory  report  on  that  occa- 
sion. With  regard  to  Europe,  he  need  say  nothing  more : 
but  the  conditions  in  Uruguay  during  the  period  they  were 
considering  were  worthy  of  a  moment's  attention.  One 
might  roughly  gauge  the  prosperity  of  a  country  by  a  glance 
at  the  Customs  returns.  The  Customs  returns  for  Uruguay 
for  1914-15  showed  a  revenue  of  £2.275,000,  as  against 
£3,302.000  in  the  previous  twelve  months,  being  a  reduc- 
tion of  28%.  The  trade,  as  indicated  by  those  figures,  had 
fallen  away  to  a  very  large  extent,  and  was,  in  fact,  in  a 
state  of  extreme  sluggishness,  caused  largely  by  the  feeling 
of  uncertainty  resulting  from  the  European  War  and  the 
consequent  financial  stringency.  Large  decreases  were 
noticeable  in  the  figures  of  most  articles  exported  from 
Uruguay,  including  even  live  cattle :  but  the  frozen  meat 
proved  a  great  exception,  that  being  the  form  in  which  the 
European  belligerents  took  the  Uruguayan  cattle.  The  report 
referred  to  the  complete  failure  of  the  wheat  and  barley 
harvest  resulting  from  the  very  unfavourable  weather  which 
had  prevailed  in  the  country.  Serious  attention  had  been 
given  to  agriculture  by  the  State,  and  it  had  been  sought 
to  encourage  it  in  a  scientific  manner,  which  should  give  it 
an  impetus  in  the  future.  The  figures  of  shipping  tonnage 
in  and  out  of  the  Republic  showed  considerable  decreases, 
and  prices  had  risen.  The  wool  farmers  had  experienced 
disappointment  in  the  loss  of  sheep  owing  to  epidemics.  In 
spite  of  the  depressing  conditions  in  Uruguay,  the  directors 
had  hoped  to  avoid  the  relatively  large  deficit — the  first 
deficit  which  the  Company  had  shown — but  they  regretted 
they  had  been  imable  to  do  so.  As  they  showed  a  deficit  of 
£2,"679  13s.  Id.,  they  failed  to  expend  £2.590  in  the  redemp- 
tion of  bonds  under  the  terms  of  the  Sinking  Fund.  The 
directors  had  approached  the  larger  holders  of  the  First 
Mortgage  Gold  bonds  and  the  Debenture  stockholders,  and 
a  scheme  would  shortly  be  laid  before  the  parties  interested. 
Reports  up  to  the  latter  part  of  November  showed  signs  of 
returning  improvement  in  the  general  traffic,  and  there  were 
sensible  increases  in  some  of  the  Company's  sources  of 
revenue.  The  new  President,  Dr.  Feliciano  Tiera,  had 
already  given  active  attention  to  the  trade  and  agriculture 
of  the  country,  and  the  Company's  relations  with  the  Govern- 
ment had  always  been  and  continued  cordial.  The  improve 
ment  in  economic  conditions  should  be  a  guarantee  for  the 
continuance  of  increases  in  traffics,  and  a  recent  cable  in- 
formed the  board  that  the  Uruguayan  Senate  had  passed  a 
Bill  sanctioning  the  construction  of  a  line  from  San  Carlos 
on  the  Company's  road  to  Rocha,  but  this  was  hardly  a 
propitious  time  for  financing  railroad  extensions. 

Mr.  Guy  Hannaford  seconded  the  motion,  which  was 
agreed  to  unanimously. 

The  retiring  director  (Mr.  B.  H.  Binder)  was  re-elected, 
the  auditors  re-appointed,  and  the  proceedings  terminated. 
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RONEO,    LIMITED. 

The  eighth  ordinary  general  meeting  was  held  at  the  offices, 
5-11  Hulborn,  K.C.,  on  December  iil,  Mr.  W.  T.  Smedley 
IJ  residing. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that,  notwithstanding  that  the  year's  accounts 
included  a  iieriud  of  11  months  of  the  War,  the  trading 
profits  had  been  £30,135,  as  compared  with  £39,368  Is.  4d. 
in  the  previous  year,  and  that  tlie  diminution  was  apparent 
rather  than  real.  JJuring  the  previous  year  upwards  of 
£6,000  had  been  properly  charged  to  capital  account  for 
additions  to  plant,  &c.,  but  during  the  year  under  con- 
sideration all  expenditure  liad  been  borne  by  the  revenue 
account.  Moreover,  the  accounts  had  been  charged  with 
payments  to  the  e.\tent  of  £1,606  to  the  wives  and  depen- 
dants of  employees  who  had  joined  the  Army.  The  net 
profits  were  ample,  without  encroaching  on  the  amount 
brought  forward  from  the  previous  year,  to  provide  for  the 
payment  of  the  usual  dividends  on  the  Preference  and 
Ordinary  shares  and  provide  a  substantial  increase  to  the 
reserve  fund,  but  the  directors  had  felt  it  incumbent  on 
them,  in  these  times  of  financial  stress  and  danger,  to  adopt 
a  policy  of  extreme  caution  and  to  devote  all  their  resoiu'ces 
to  strengthening  the  position  of  tlie  Company.  With  the 
balance  brought  forward  there  was  a  sum  of  £31,426  Zs.  Id. 
of  undivided  profits  available.  There  were  also  surplus 
profits  which  had  been  set  aside  in  previous  years,  repre- 
sented on  the  balance  sheet  as  general  reserve  £20,000,  and 
special  reserve  against  interests  in  allied  and  proprietary 
companies  £10,000,  making  a  total  of  £61,426  Zf.  Id.  Two 
years  ago,  after  the  Balkan  wars,  the  directors  had  grave 
misgivings  as  to  the  future  of  the  Austrian  and  Hungarian 
companies,  which  had  suffered  severely,  and  it  was  on 
this  account  that  the  special  reserve  was  commenced.  The 
business  of  those  comitries  was  placed  in  the  hands  of  a 
substantial  and  experienced  agent,  and  this  Company 
thereby  reduced  its  responsibility.  But  the  outbreak  of  the 
present  War  had  rendered  it  necessary  to  deal  drastically 
with  the  situation,  and  the  directors  had  therefore  provided 
to  write  off,  if  necessai'y,  the  whole  of  this  Company's 
investment  in  and  the  debts  due  to  it  from  both  these 
companies,  without  putting  any  value  on  the  stock  and  book 
debts  existing  when  war  broke  out,  to  the  estimated  value 
of  upwards  of  £20,000.  The  items  appearing  on  the  asset 
side  of  the  balance  sheet  as  expenses  attending  increase  of 
capital  (£9.000)  and  new  branch  establishment  fund 
(£5,176  2.^.  5d.)  would  also  be  written  off,  and  the  item 
of  patterns,  patents,  &c.,  reduced.  These  alterations  would 
have  the  effect  of  making  the  balance  sheet  exceptionally 
soHud.  The  dividend  on  the  Preference  shares  had  been 
paid,  and  there  would  remain  £955  1&.<.  3d.  to  be  carried 
to  the  next  year's  account.  There  was  no  need  to  carry 
forward  a  larger  sum,  for,  with  the  five  months'  experience 
of  the  present  year,  there  was  no  doubt  but  that  the  year 
would    establish   a  new   record    for  profits. 

The  report  and  accounts  were  unanimously  adopted. 


THE  TANALYK  CORPORATION,  LIMITED. 

The  third  ordinary  annual  general  meeting  was  held  on 
December  21  at  Winchester  House,  E.C.,  Mr.  Leslie  Urquhart 
(the   Chairman)   presiding, 

Mr.  J.  P.  B.  Webster  (London  Manager  and  Secretary) 
having  read  the  notice  and  the  report  of  tlie  auditors. 

The  Chairman  said  :  I  do  not  think  that  the  accounts 
before  you  call  for  any  special  comment  from  me.  The 
interest  and  other  receipts,  principally  in  connection  with 
ouradvances  to  the  South  Urals  Company,  have  been  sufficient 
to  cover  our  London  charges,  including  Debenture  interest. 
During  the  year  covered  by  the  accounts  no\v  before  you 
the  capital  of  the  South  Urals  Company  was  increased  by 
the  issue  of  19,200  shares  of  Rs.  250  each,  and  the  whole  of 
that  issue  was  taken  up  by  this  Corporation.  As  a  result  the 
shares  in  the  .South  Urals  Mining  Companj'  now  stand  on 
our  books  at  a  figure  of  £695,263.  There  is  one  item  in  the 
balance  sheet,  namely.  Loan  from  Discount  Bank,  Petro- 
grad  (£30,969),  to  which   I    will   refer  later. 

The  Labour  Supply. 
At  our  last  meeting  if  told  you  of  the  difhcult  time  through 
wh'ich  we  were  passing  o\\  ing  to  the  effects  of  the  War. 
The  position  in  this  respect  has  not  improved,  and  especially 
in  the  matter  of  labour  we  have  been  greatly  affected.  When 
the  War  broke  out  we  had  almost  completed  our  construc- 
tion programme  and  had  hoped  to  obtain  from  the  surround- 
ing districts  the  additional  labour  necessary  for  exploitation 
work.  Not  only  has  this  been  impossible,  but  we  have  lost 
one-half  of  our  workmen  and  employees.  Although  our 
copper  goes  to  assist  the  Russian  Government,  it  is  not  sold 
by  us  direct  but  through  the  medium  of  a  refining  company  : 
consequently  at  the  outset  we  were  handicapped  by  not 
receiving  that  support  which  the  Government  afforded  to 
other  copper  producers.  In  view  of  the  iiatwe  of  our  work 
the  Government  has  now  allowed  certain  of  our  employees 
to  be  freed  from  military  service,  and  has  also  suppl'ied  us 
with  250  Austrian  prisoners  of  war,  who  are  working  at 
the  copper  and  cyanide  plants  ;  but  with  these  men  we  have 
to  contend  with  "the  difficulty  of  language  ;  the  majority  of 
the  men  are  quite  unskilled, "and,  moreover,  we  can  hardly 


expect  them  as  prisoners  of  war  to  put  their  hearts  'into  the 
work,  whereas  the  men  taken  from  us  had  iieen  properly 
trained  during  the  previous  years  at  Tanaiyk.  The  whole  of 
the  Russian  machine  works  have  been  mobilised  by  the- 
Government,  causing  great  difficulty  in  fulfilling  machinery 
orders,  and  the  preference  which  is  naturally  g'iven  on  the 
railroads  to  military  supplies  causes  dehys  in  delivery  o£ 
goods  for  private  enterprise.  Despite  this  I  am  pleased 
to  say  tliat  since  last  meeting  -we  have  not  only  kept  the 
copper  reverberatory  furnace  in  continuous  operation,  but 
have  completed  the  cyanide  plant  for  the  treatment  of  our 
gold  ores,  and  have  also  erected  and  put  into  operation  a 
.second  copper-.smelling  plant,  consisting  of  two  small  blast 
furnaces. 

Transport. 
As  you  know,  our  mines  and  smelters  are  some  250  milea 
distant  from  the  railway,  and  we  are  therefore  dependent  on 
horse  transport  for  the  delivery  of  materials,  coke,  &c., 
necessary  for  our  mining  and  smelting  operations.  The 
Orenburg  Government  is  to  a  large  extent  populated  by 
Cossacks  and  Bashkir.  The  Cossacks  were  mobilised  early  in 
the  War,  and,  being  cavalry  and  under  their  terms  of  service 
obliged  to  supjily  their  own  mounts,  large  numbers  of  horse« 
were  taken.  In  .iddition  to  this,  the  Government  mobilised 
and  took  away  for  army  purposes  very  large  numbers  of 
horses  from  our  district,  "riie  Bashkir  Mussulman  popula- 
tion is  extremely  thriftless  ;  the  horses  are  allorwed  to  keep 
themselves  alive  by  what  they  can  feed  on  underfoot  on  the 
Steppe,  and  were  therefore  only  available  to  a  limited  extent 
for  local  carting.  All  this  has  very  greatly  hampered  our 
transport  of  goods  from  the  railway.  We  have  to  an  extent 
met  the  difficulty  so  far  as  our  local  transport  is  concerned, 
and  also  the  transport  of  more  important  goods  from  the 
railway,  by  purchasing  some  350  horses  for  our  work.  The 
shortage  of  horse  transport  prevented  the  delivery  of  regular 
supplies  of  coke,  and  we  have  been  unable  to  keep  the  blast 
furnaces  in  continuous  work ;  and  I  fear  we  must  look  for- 
ward to  irregular  operations  of  this  part  of  the  plant  until 
we  can  make  certain  of  a  continuous  supply  of  coke.  Another 
difficulty  with  which  we  have  to  contend  is  the  shortage 
of  staff  in  the  accountancy  departments.  The  chief 
accountant  was  called  up  at  the  beginning  of  the  War,  and 
also  many  of  the  office  employees;  consequently,  the  accounts 
are  some  months  behindhand,  and  we  cannot  quote  actual 
book  figures  to  cover  the  more  recent  work. 

Results  of  Prospecting  Work. 

To  deal  first  of  all  with  the  pro.'tpecting  work.  As  you 
know,  our  right  to  take  up  claims  under  the  original  70 
years'  lease  contract  expires  next  spring,  and  our  efforts 
have  been  almost  entirely  confined  to  the  examination  of 
the  more  promising  outcrops,  with  a  view  to  bringing  them 
into  our  lease,  so  that  they  can  be  further  dealt  with  at  our 
leisure.  With  the  small  geological  staff  available  we  have 
of  necessity  limited  our  programme  to  this,  and  but  little 
has  been  done  in  the  important  work  of  studying  the  con- 
tinuation of  the  present  known  ore  bodies.  Further  work 
on  the  North  Euluke  Outcrop,  to  which  I  referred  at  the 
last  meeting,  has  not  met  with  success,  for,  although  our 
head  geologist  was  most  optimistic  regarding  the  possibility 
of  a  large  ore  body,  we  have  not  so  far  found  the  continua- 
tion of  this  outcrop  in  depth.  At  the  South  Euluke  Prospect 
certain  promising  indications  have  been  found,  justifying 
further  work.  Considerable  progress  has  been  made  with 
the  development  of  the  Ulali  Prospect  referred  to  at  the 
last  meeting.  This  is  now  a  mine  of  considerable  value, 
the  ore  averaging  about  6%  copper,  with  valuable  gold  and 
silver  contents,  and  will  increase  the  output  from  our  copper 
plants  and  reduce  the  cost  of  the  product.  We  are  now  open- 
ing up  the  210  foot  level  at  the  mine,  and  there  is  reason  to 
anticipate  that  further  work  here  will  permit  us  to  quickly 
block  out  a  quantity  of  valuable  ore,  wliich  we  have  not 
brouglit  into  our  proven  reserves  at  the  present  time. 
A  Prospect  of  Great  Promise. 

Another  prospect  of,  I  must  say,  great  promise  is  that 
of  the  Tuba  Mountain,  which  lies  25  miles  north  of 
Tanaiyk  in  a  district  hitherto  unexplored.  Here  we  have 
an  outcrop  of  over  1,000  feet  in  length,  on  which  we  have 
driven  so  far  for  some  300  feet,  at  a  depth  of  60  feet 
to  65  feet  below  the  outcrop.  The  width  of  the  drive  is 
about  6  feet,  but  does  not  anywhere  touch  either  the  foot 
or  hanging  walls,  and  two  cross-cuts  show  widths  of  12  feet 
and  40°  feet  respectivelv.  The  oxidised  ore,  where  driven 
on,  has  been  sampled  "for  160  feet,  showing  very  regular 
tenor,  and  averaging  1.1%  copper,  76  dwt.  gold,  and 
23  ounces  silver  per  ton.  Advice  received  since  the  date 
of  Mr.  Brown's  report  states  that  the  first  borehole,  at 
160  feet  vertical  depth,  cut  the  vein,  showing  a  width  of 
26  feet,  the  ore  still  being  oxidised ;  no  core  was  recovered, 
and  therefore  I  cannot  give  you  the  assay  values.  A  second 
borehole  has  now  been  started  to  cut  the  sulphide  zone. 
In  order  to  give  you  some  idea  of  the  possibilities  of  this 
mine  I  may  state  that  a  solid  sulphide  ore  body,  only 
300  feet  long  bv  10  feet  wide,  would  give  30,000  tons  per 
100  feet  of  depth.  This  prospect  was  only  discovered  during 
last  season's  geological  work,  and  it  is  too  early  to  make 
any  definite   sUtement,  although   it   will  not  require   much 
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ore  of  the  value  so  far  shown  in  the  oxidised  zone  to  make 
this  a  very  valuable  mine.  The  Managing  Director  of  the 
iSouth  Urals  Company  intends  to  treat,  during  1916,  5,000 
tons  of  the  oxidised  ore  which  we  are  developing  at  present. 
You  will  realise  how  valuable  the  ore  is  when  this  small 
quantity  alone  represents  over  £100,000  in  gross  value, 
the  greater  part  of  which  is  profit.  Mr.  Oilman  Brow-n, 
in  his  report,  taking  quite  correctly  the  engineer's  point 
of  view,  implies  that  we  can  hardly  expect  sulphide  ore 
of  this  value  in  precious  metals,  though  the  copper  content 
is  likely  to  be  higher.  I  do  not  wish  to  raise  false  hopes, 
but  our  opinion  is  that  we  have  fair  reason  to  believe  that 
we  have  here  encountered  an  ore  body  more  important  than 
any  we  have  yet  discovered  on  our  properties. 

Ore  Reserves, 

The  position  at  the  mines  is  satisfactory.  The  shortage 
of  labour  has  only  permitted  ore  production  for  current 
requirements,  and  but  little  has  been  possible  towards 
development  of  new  ore  reserves.  Nevertheless,  the  latest 
estimates  of  ore  reserves  show  that  we  have  108,000  tons 
of  copper  ore  and  140,000  tons  of  gold  ore,  a  total  of  248,000 
tons  of  developed  ore.  This  compares  most  favourably  with 
the  position  a  year  ago,  when  our  net  ore  reserves  stood 
at  185,000  tons.  When  it  is  remembered  that  during  the 
year  we  have  treated  52.000  tons  of  ore,  the  position  must 
be  deemed  most  .satisfactory,  for  the  small  amount  of 
development  work  wliich  shortage  of  labour  permitted  during 
the  year  added  more  than  50%  to  the  developed  ore  and 
increased  the  net  ore  reserves  developed  by  more  than  one- 
third.  As  I  have  told  you  at  previous  meetings,  the  friable 
nature  of  the  ore  does  not  permit  of  our  accepting  diamond- 
drill  results  as  conclusive.  The  figures  of  reserves  given 
are,  therefore,  of  ore  actually  proven  and  developed  at  the 
present  moment,  and  are  subject  to  addition  as  development 
proceeds.  In  stating  the  present  reserves  no  allowance  has 
been  made  for  extension  in  depth  of  the  Mambet  mine, 
where  a  borehole  100  feet  below  the  bottom  level  shows 
that  the  ore  continues.  Only  part  of  the  ore  in  the  Ulali 
mine  has  been  included,  and  Tuba  Mountain  has  been 
entirely  excluded. 

The  Smelting  and  Cyanide  Plants. 

The  copper-smelting  plant  now  consists  of  the  rcver- 
beratory  furnace  and  two  small  water-jacketed  blast  fur- 
naces, which  have  been  purchased  and  erected  since  the 
last  meeting.  It  was  our  original  programme  to  add  a 
second  reverberatory  furnace,  but  the  opening  up  of  ore  in 
the  Ulali  mine  eminently  suitable  for  treatment  in  blast 
furnaces  caused  us  to  alter  our  plans  and  to  instal  the  water- 
jacketed  furnaces,  as  providing  a  much  more  flexible  plant. 
The  total  capacity  of  both  plants  is  150  tons  of  ore  daily, 
but  while  the  War  continues  we  cannot  rely  on  reaching 
this  figure  of  through-put,  owing  to  the  difficulty,  which  I 
have  already  mentioned,  in  obtaining  regular  supplies  of 
coke  for  the  water- jacketed  furnaces.  I  feel  that  this 
change  in  our  programme  was  well  warranted,  and  that  the 
advantage  of  this  will  be  shown  when  we  return  to  normal 
conditions.  Owing  to  the  difficulties  in  the  delivery  of 
machinery  and  materials,  the  cyanide  plant  was  only  com- 
pleted in  July  last.  It  has  since  been  running  intermittently, 
as  we  have  not  yet  been  able  to  obtain  the  requisite  stock 
of  materials  to  ensure  continuous  working,  but  the  results 
so  far  obtained  from  the  plant  are  considered  quite  satis- 
factory. Certain  experiments  which  have  been  made  recently 
lead  us  to  expect  that  the  capacity  of  the  plant  and  the 
recovery  of  gold  can  both  be  materially  increased  by  certain 
alterations,  but  these  alterations  involve  small  machinery 
additions  to  the  plant  which  cannot  be  obtained  at  the 
present  time. 

Coming  Year's   Programme. 

With  regard  to  our  programme  for  the  coming  year,  the 
Managing  Director  of  the  Russian  Company  estimates  to 
produce  about  1,000  tons  of  copper,  with  the  usual  high  gold 
and  .silver  values ;  but  the  difficulties  we  are  experiencing 
in  the  supply  of  fuel  and  materi.ils  have  led  us  on  this  side 
to  reduce  this  to  the  still  more  conservative  estimate  of 
600  tons  output.  The  former  average  of  precious  metal 
values  will  be  materially  increased  if  we  include  ore  from 
the  Tuba  Mountain.  "Efforts  will  be  made  to  keep  the 
cyanide  plant  in  continuous  operation,  but  here  again  allow- 
ance must  be  made  for  difficulties  in  supplies.  At  our  last 
meeting  I  stated  that  with  the  cyanide  plant  in  operation 
we  should  be  earning  profits  at  the  rate  of  £100,000  per 
annum.  This  estimate  still  holds  good,  and,  despite  inter- 
mittent working  of  the  cyanide  plant,  we  are  justified  in 
looking  on  Mr.  Oilman  Brown's  estimate  of  1,000,000  roubles 
profit  during  next  year  as  a  conservative  statement,  and 
this  does  not  include  any  profit  from  the  5,000  ton.s  of 
phenomenally  rich  ore  from  Tuba  !\Iountain  which  will  be 
treated  next  year. 

The  Financial  Position  of  the  Corporation. 

It  is  necessary  for  me  to  say  a  few  words  regarding  the 
financial  position.  At  the  present  moment,  owing  to  the 
conditions  of  which  I  have  told  you,  the  working  of  the 
plants  is  only  intermittent,  but  tlae  receipts  are  sufficient 
to  pay  all  our  current  expenses,  including  preparation  of 
new  stocks  of  materials,  and  to  leave  a  surplus.  When  we 
embarked  on  our  new  construction  programme  we  had  every 


reason  to  anticipate  that  the  necessary  funds  would  be  por- 
vided  from  the  issue  of  reserve  shares  and  from  the  full  and 
continuous  operation  of  our  plants,  but  the  War  made  this 
impossible.  In  order,  therefore,  to  finance  the  completion 
of  the  cyanide  plant,  the  purchase  and  erection  of  the  blast- 
furnace plant,  and  the  capital  locked  up  through  the  War 
in  our  gold  slimes,  arrangements  were  made  in  Russia  for  a 
credit  of  Rs.  700,000,  of  which  a  part  has  been  brought  into 
our  balance  sheet  as  loan  from  the  Discount  Bank,  Petro- 
grad,  this  loan  being  guaranteed  by  us.  Other  than  ordi- 
nary current  supplies  accounts,  this  is  our  only  indebtedness, 
il  would  mention  that  against  this  credit  of  Rs.  700,000 
we  have  an  amount  of  some  Rs.  400,000  held  up  in  the  gold 
slunes,  which,  owing  to  the  embargo  laid  on  export  of  all 
gold  by  the  Russian  Government,  we  were  unable  to  realise 
during  this  year.  Arrangements  are  being  made  for  the 
realisation  of  these  slimes  as  soon  as  possible.  The  surplus 
from  operations  next  year  should  permit  of  this  indebtedness 
being  cleared  off  and  leave  a  good  balance  on  the  right  side. 
Before  concluding  my  remarks  I  wish  to  say  how  much  we 
appreciate  the  services  of  the  Managing  Director  of  the 
South  Urals  Company,  Mr.  Kabanoff,  who,  as  you  all  know, 
was  the  founder  of  the  undertaking.  Mr.  Kabanoff  is  a 
shareholder  with  us  in  this  enterprise,  and  since  the  War 
broke  out  he  has  unreservedly  and  at  great  personal  sacrifice 
placed  his  services  at  the  disposal  of  the  business.  I  feel 
that  to  a  very  large  extent  Mr.  Kabanoff  has  been  respon- 
sible for  keeping  things  going  in  these  very  difficult  times 
through  which  we  are  passing,  and  I  am  sure  you  will  agree 
with  me  that  we  owe  him  a  very  hearty  vote  of  thanks.  I 
now  beg  to  move  that  the  report  and  accounts  now  before 
you  be  received  and  adopted. 

Mr.  R.  Gibnan  Brown,  E.M  ,  seconded  the  motion. 

The  Tuba  Mine. 

Mr.  Francis  Moore  said  it  seemed  to  him  that  on  the 
present  occasion  the  Chairman  had  given  the  shareholders 
a  great  bon  louche,  namely,  the  Tuba  Mine,  about  which 
they   knew    nothing    last    year.  Judging   from    what   the 

Chairman  had  stated  with  regard  to  the  extent  to  which  this 
mine  had  been  proved,  it  appeared  to  be  an  enormous  mine, 
and  one  of  which  it  was  at  present  impossible  to  realise  the 
prospects. 

Mr.  Oilman  Brown,  in  reply  to  the  last  speaker,  said  he 
was  very  unwilling  to  say  much  more  about  the  Tuba  than 
he  had  said  in  his  report.  It  had  undoubtedly  a  very  fine 
prospect  indeed,  and  was  certainly  the  best  he  had  seen  in 
the  Tanalyk  district,   but  so  many  points  were  uncertain — 
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sucli  as  what  would  be  the  tenor  of  the  original  sulphide 
below,  and  how  much  they  would  find  the  gold  value  exag- 
gerated in  the  gossan,  as  it  always  was — that  any  estimate 
of  costs  and  profits  could  only  be  a  matter  of  guesswork, 
and  as  an  engineer  he  did  not  like  to  guess.  (Hear,  hear.) 
It  was  a  bmelting  ore  of  high  value,  and  there  was  un- 
doubtedly a  handsome  profit  in  this  gossan,  which  should 
roughly  represent,  above  the  shallow  60-foot  level,  10,000 
or  15,000  tons  of  ore  probably. 

The  Coal  Mine. 
In  reply  to  Mr.  Reid,  the  Chairman  stated  that  the  coal 
mine  had  been  a  great  disappointment.  At  first  it  looked 
quite  a  favourable  pro]X)sition,  and  they  proved  sufficient 
coal,  as  they  thouglit,  to  last  them  as  i'uel  for  a  number 
of  years,  but  very  great  dilliculties  were  experienced  in 
mining  the  coal.  There  was  an  overlying  bed  of  quick- 
sands, which  at  first  was  comparatively  small,  but  after- 
wands  increased  in  thickness  until  it  became  very  dan- 
gerous to  continue  mining  operations.  They  therefore 
thought  it  well  not  to  take  any  further  risks,  as  it  would 
liave  been  a  very  costly  matter  to  continue  work  there,  but 
they  were  now  opening  another  prospect  about  30  miles  from 
Tanalyk.  It  was,  however,  only  a  prospect  so  far,  and 
they  "did  not  care  to  say  anj-thing  furtber  about  it  at 
present. 

The  re.solution  was  carried  rmanimously,  and  the  retiring 
directors  and  auditors  having  been  re-elected,  a  vote  of 
thanks  to  the  Chairman  and  directors,  as  well  as  to  the  staff 
in  Russia,  concluded  the  proceedings. 


ANGLO-PERSIAN  OIL  COMPANY,   LIMITED. 

The  si.xth  ordinary  general  meeting  was  held  on  Decem- 
ber 20  at  Winchester  House,  E.G.,  Mr.  C.  Greenway  (Chair- 
man and  Managing  Director  of  the  Company)  presiding.  ^ 
The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  Starting  with  the  balance  sheet,  you 
will  see  on  the  liabilities  side  that  the  amount  of  paid-up 
capital  stands  at  £2.750,000,  as  compared  with  £1,900,000 
in  the  previous  year,  this  .augmentation  of  £850,000  being 
represented  by  £751,000  received  from  His  ISIajesty's 
Government  on  account  of  the  2,000,000  Oixlinary  shares  and 
1,000  Preference  shares  subscribed  for  by  them  and  by 
£99,000  received  from  the  Burmah  Oil  Company,  Limited, 
in  payment  for  the  99,0CC  Preference  shares  issued  to  that 
Company. 

Cost  of  Tank  Steameis. 

The  only  other  item  «n  tlie  liabilities  side  of  the  account 
to  which   anv  reference  need  be   made  is,    I   think,  that  of 
bills  payable'.       The    amount    of    £70,489    Is.    Id.    includes 
£46,450  for  bills  accepted   in  part  payment  for  the  fleet  of 
tankers  which   is  being  built  for  the   transport  of  our  oil ; 
but  as  a  separate  tanker  company  has  since  been  formed  to 
work  the   fleet  this   liability  has   since   been  transferred  to 
that  company.     You  will  be  pleased  to  learn  that  the  prices 
at  which  we  were  fortunate  enough  to  secure  these  boats  are 
very  little  in  excess  of  the  .iverage  of  pre-War  prices,  and 
that  they   are  relatively   fully  £80, COO   per  boat  lower  than 
prices  which   we  have  recently  liad   quoted  to  us  for  similar 
boats  to  be  built  in  the  United  .States.     Turning  now  to  the 
assets  side  of  the  account,  the  first  item  calling  for  remark 
is   "  Purchase   price  for  concessions,   &c."     The   addition    to 
this  item  during  the  year  h.is  been  £103,239  196".  9rf.,  repre- 
senting   .almost   entirely    fui'ther    shares    taken    up    in   the 
Bakhtiari  Oil  Company,  Limited.     Under  the  next  heading, 
"Refinery,    tank    installations,     pipe-lines,     &c.,"    you    will 
see  that  we  have  again,  owing  to  the  difficulty  of  correctly 
allocating  expenditure   while  so   much   work  is   in  progress, 
reverted    to    the   system    of   incorporating    various   items  of 
expenditure   which   last  year  were   shown  se[>aratcly.      The 
new  ex[>enditure  for  the  year  under  this  more  comprehensive 
heading  was  £431,631   I65.   Id.,  which  amount  it  is  perhaps 
needless  to  remark  almost  entirely  represents  outUay  in  con- 
nection with    the  new   programme   of   extensions    now    being 
carried  out.     £40,000  has  been  deducted  for  depreciation,  this 
.amount  being,  in   the  opinion  of  the  board,   a  sufficient  sum 
to  write  off  in  view  of  all  the  circumstances. 

Result  of  the  Year's  Operations. 
I  will  now  ask  you  to  turn  to  the  profit  and  loss  account. 
The  b.alance  of  our  trading  account,  as  you  will  see,  is 
£171,083  7.'-'.  4(/.  This  amount  would  have  been  about 
£74,000  greater  had  we  included  in  it  the  amounts  due  to 
us  by  the  Turkish  and  Persian  Governments,  but,  although 
wo  h.ave  every  reason  for  anticipating  that  the  greater  p.art, 
if  not  the  whole,  of  these  outstanding.^  will  sooner  or  later 
be  realised,  wo  have  decided  not  to  take  credit  for  them 
in  the  meantime.  After  making  allowance  for  these  out- 
stiindings — which  may  Ixj  regarded  as  purely  adventitious — 
we  have,  I  think,  every  reason  to  be  satisfied  with  the  results 
of  the  year  under  review.  The  balance  of  the  trading 
account  would  have  been  about  £245,000,  and,  omitting  the 
loss  of  £26,711  Zs.  lOrf.  carried  forward  from  the  previous 
year,  since  it  will  not  be  a  recurring  item,  tlierc  would,  after 
paying  Debenture  interest  and  homo  charges,  have  been  a 
balance  of  about  £200,000  available  to  meet  depreciation 
and  further  payment  of  dividends.    What  the  result  mav  be 


for  the  current  year  it  is  still  too  early  to  prognosticate  with 
any  certainty  in  the  present  unsettled  condition  of  Southern 
Persia.  But  notwithstanding  the  diminution  of  revenue  re- 
sulting from  our  pipe-line  having  been  out  of  use  for  two 
and  a-half  months  of  the  present  financial  year,  we  may,  I 
think,  failing  of  course  the  happening  of  any  untoward 
event,  count  upon  being  able  to  present  at  least  as  good  a 
result  as  that  now  before  you  in  our  next  aimual  accounts. 

The  Cutting  ol  the  Pipe-Line. 

As  mentioned  in  the  report,  our  pipe-line  was  cut  by 
some  Persian  tribesmen  on  February  5  last.  This  damage  was 
perpetrated  by  a  small  tribe  who  inhabit  a  district  which  is 
traversed  by  our  line  for  a  distance  of  about  12  miles,  and 
the  damage  was  limited  to  the  destruction  of  a  few  sections 
of  pipe  within  thi.s  length  of  line.  It  took  some  time  to 
repair  the  damage  to  the  line,  owing  to  the  unsettled  state  of 
the  country  and  to  the  whole  of  our  transport  being  required 
for  the  military  operations,  but  it  was  restored  to  full  work- 
ing order  by  the  middle  of  June,  and  since  then  has  been 
worked  continuously.  The  amount  of  excess  oil  which  had 
to  be  burnt,  owing  to  lack  of  sufficient  storage  tankii 
and  to  avoid  pollution  of  rivers  in  the  four  and  a-half 
months  during  which  we  suffered  from  this  enforced  shut 
down,  was,  I  am  sorry  to  say,  about  36,000,000  gallons,  or 
144,OCO  tons,  but,  as  you  will  have  gathered  from  the  terms 
of  the  concession  which  I  have  just  quoted,  the  Persian 
Government  are  liable  to  make  good  to  us,  and  to  the  pro- 
ducing companies,  the  whole  of  the  losses  consequent  upon 
the  destruction  of  this  large  quantity  of  oil,  and  also  for  the 
extra  expenditure  to  which  we  shall  be  put  in  consequence 
of  the  general  interruption  to  our  work  which  has  been 
caused  by  this  act  of  folly  on  the  part  of  Persian  subjects. 
Mr.  John  T.  Cargill  seconded  the  motion,  which  was 
carried  unanimouslv. 


ASAHAN  ROBBER  ESTATES,  LIMITED. 

The  third  annual  general  meeting  was  held  on  December  20 
in  the  Council  Room  of  the  Rubber  Growers'  Association 
(Incorporated),  38  Eastcheap,  E.G.,  ilr.  George  CroU,  Chair- 
man of   the    Company,  presJidiug. 

Mr.  J.  M.  Kemp,  on  behalf  of  the  Secretaries,  Messrs. 
Harrisons  and  Crosfield,  Limited,  read  the  notice  convening 
the    meeting   and    the    report    of    the    auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Our  authorised  capital  remains  at  260,000 
shares  of  10^<.  each  and  our  issued  capital  remains  at 
229,803  shares,  of  which  229,722  have  now  been  paid  up 
to  the  extent  of  ^s.  6rf.  per  share,  and  81  are  fully  paid. 
If  anything  like  the  present  prices  continue  during  the 
current  year — and  I  think  it  reasonable  to  anticipate  that 
they  will — we  shall  in  all  probability  be  able  to  postpone 
the  calling  up  of  the  remaining  6(/.  per  share  until  we  enter 
the  1915-1917  period.  The  capital  expenditure  for  the  period 
imder  review  amounted  to  £10,551  3,<.  4</.,  against  an 
estimate  of  £12,179.  The  capital  expenditure  spread  over 
the  average  immature  area  of  1,759  acres  represents 
£4  14J?  9f/.  per  acre,  which  shows  a  satisfactory  reduction 
on  the  previous  year,  when  the  figure  was  £6  10s.  5d.  The 
total  capital  expenditure  on  the  properties  to  July  31,  1915, 
was  £105.349  5s.  11(/.,  which,  spread  over  the  2,464-j  acres 
of  cultivated  land,  gives  us  the  figure  of  £42  15s.  per  acre. 
On  July  31  we  had  a  surplus  at  credit  of  capital  account 
of  £3,809,  and  if  you  approve  of  the  proposal  we  make 
in  regard  to  the  disposal  of  last  year's  profits,  we  shall 
have  £1,037  of  undistributed  profits  to  add,  giving  us 
£4,846  to  meet  an  estimated  capital  expenditure  of  £11.264. 
This  would  leave  a  deficit  of  £6,418,  against  which  we  have 
our  uncalled  capital,  but  as  our  crops  are  increasing  the 
proceeds  of  these  should  enable  us  to  get  through  the  current 
year  without   making  any  further  call. 

Low  Capital  Cost  per  Planted   Acre. 
I    might    mention    that,    when   this    company    was    recon- 
structed and    came   under    its  present  management,   it    was 
anticipated  that  the  then  issued  capital  would  be  insufficient 
to  complete  the  capital  account  and  that  it  would  be  neces- 
sary to  issue  at  least  a  portion  of  the  30,000  unissued  shares, 
but  as  things  have  gone  I  think  that,  without  calling  upon 
the  shareholders   to    forgo   more  than  reasonable  allocations 
to  reserve  out  of  profits,    we   should    be  able  to   bring  the 
present    acreage    into    bearing    Without    any    further    issue. 
If  this  forecast  proves  to  be  correct  the  capital  cost  of  our 
property  at  par  would   be  £46  per  acre — that  is.  when  the 
capital  account  is  closed  and  the  acreage  planted  brought  to 
maturity.     This  is  not  only  a   very  low   cost,  but  it  is  very 
much  less  than  we  could    plant  up  and   bring   to  maturity 
a  similar   property   for  to-day.     A   statement  of  the  acreage 
'is  given  in  the  report,  and  the  oidy  changes  from  that  given 
last  year  are  that   the  318   ac;;es   then  given  as  early  1912 
planting  are   now   included   with  the  425  acres  then  given  as 
1912-13  planting,  and   that  a  further  44  acres  are  added  as 
1913-14  planting,  making  our   total  planted  acreage   2,464^ 
acres. 

Output  Increased  :  Costs  Reduced. 

The    crop     for    the     period    amouTite<l     to    137,583    lb., 

against   an   estimate  of  95.000   lb.        This    very  substantial 

increase  was  mainly  due  to  a  lai-ger  number  of  trees  coming 

into  tapping  than  was   anticipated.     This  crop    corresponds 
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with  62,531  lb.  harvested  in  the  preceding  year.  The  all-in 
cost,  including  war  risk  insurance,  was  1^«.  4.13(/.,  a  reduc- 
tion'of  1.28(/.  on  the  preceding  year,  which,  considering  the 
large  number  of  trees  tapped  for  the  first  time,  is,  I  think, 
very  creditable  to  the  management.  The  average  gross  price 
realised  for  the  crop  was  25.  3 Aid.,  which  is  2.75(i.  per  lb. 
more  than  was  secured  for  the  previous  crop.  The  profit 
for  the  year  amoimted  to  £6,412  12s.  8rf.,  and,  with  your 
permission,  we  propose  to  deal  with  that  as  follows  :  by 
writing  off  the  balance  of  the  preliminary  e.xpenses,  amount- 
ing to  £1,121  6s.  Id.;  by  writing  off  the  balance  of  the 
underwriting  commission,  amounting  to  £1,525;  by  payment 
of  a  dividend  of  2^%,  less  income  tax,  amounting  to 
£2,728  19s.  3(/.,  and  caiTying  forward  £1,037  7s.  4rf.  At 
the  beginning  of  the  year  56,978  trees  were  being  tapped, 
and  by  the  end  of  July  this  number  was  increased  to  90,745. 
The  first  latex  is  manufactured  into  smoked  sheet,  the 
quality  of  which  is  excellent.  This  represents  68%,  and 
the  balance  of  the  crop  is  manufactui'ed  into  crepe.  The 
labour  force  has  been  satisfactory  and  the  health  good. 

State  of  the  Property. 

The  property  'i.s  clean  w'eeded  and  well  drained,  and  our 
visiting  agent,  Mr.  Kis,  reports  that  the  estate  is  all  over 
ill  the  best  condition,  and,  from  the  growth  of  the  trees 
and  the  yields  which  the  tapped  trees  have  given,  has  an 
excellent  future  before  it.  The  crop  estimated  for  the 
current  year  is  180,000  lb.,  and  for  the  four  months  ended 
November  we  have  harvested  74,134  lb.,  so  that  it  would 
appear  that  our  estimate  is  again  on  the  very  conservative 
side.  Of  this  crop  w'e  have  to  date  sold  11,404  lb.  at  an 
average  price  of  2s.  8.64f/. ,  and  we  have  to  deliver  under 
forward  contracts  44,800  lb.  at  an  average  price  of  2s.  A^d. 

llr.   Payler  :  Is  that  London? 

The  Chairman  :  Yes.  Both  those  prices  are  London.  We 
have  just  received  a  telegram  from  Jledan  which  states 
that  the  properties  are  in  good  condition  throughout,  and 
that   the  estimated  crop  will   be   fully  secured. 

Sir  William  Erskine  Ward,  K.C.S.I.,  seconded  the 
resolution,    which  was  adopted  unanimously. 


so  we  need  have  no  fear  of  our  goods  not  being  saleable  at  a 
fa'ir  pries.  With  the  labour  market,  too,  I  think  we  are 
cjuite  safe.  We  have  still  to  spend  something  on  equipment 
and  factory  as  our  crop  increases,  but  this  will  not  be  very 
much,  and  hardly  makes  any  impression  on  the  figures  1 
have  quoted.  You  will  notice  that  I  have  given  you  figures 
for  calendar  years.  Unfortunately,  our  financial  year  ends 
on  March  31.  We  are  here  in  good  company,  as  it  'is  the 
Government's  financial  year,  but  it  makes  many  estimates, 
comparisons,  and  calculations  very  difficult,  and"  your  Board 
have  decided  to  alter  this  and  close  our  books  again  on 
December  31,  which  means  that  we  shall  have  another 
meeting  in  the  spring  or  early  summer,  and  then  we  shall 
be  'in  line  with  other  rubber  companies.  This  is  all  the 
more  desirable,  as  you  will  see  that  we  have  yielded  to  the 
pressure  of  several  of  our  large  shareholders  to  alter  our 
shares  to  2s.  shares.  Why  this  should  make  a  difference  it 
is  difiicult  to  say,  but  I  predict  that  your  shares  will  be 
worth  considerably  more  when  the  change  is  made.  Believe 
me,  they  are  worth  very  close  to  par,  and  remember  also 
that  he  who  buys  now  has  no  income  tax  to  pay  on  the  rise 
between  now  and  par  which  must  assuredly  happen  ;  if  not, 
half  the  rubber  companies  in  the  list  would  have  to  decline 
to    under    their   par    denomination. 

Commander     A.      J.     Farquharson,    E.N.,    seconded     the 
resolution,    which   was    carried  unaniraouslv. 


KWALOE  RUBBER  ESTATES,  LIMITED. 

The  fifth  ordinary  general  meeting  of  the  Kwaloe  Rubber 
Estates,  Lim'ited,  was  held  on  December  21  at  the  offices  of 
the  Rubber  Growers'  Association,  38  EastcJieap,  E.C.,  Mr. 
Richard    J.    Arnold    (the   Chairman)    presiding. 

Mr.  J.  O'Neill,  on  behalf  of  J.  A.  Henderson  and 
Company,  Limited  (the  Secretaries),  read  the  notice  con- 
vening  the   meeting  and   the  report   of    the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,    said  :   We    informed    you  last   year   in    September 
that    we  expected  to  start  tapping  at   the  commencement  of 
this  yeai'.    This   was   done,    ajid    to   iLirch    31    last  we   har- 
vested   2,238  lb. — a   small    beginning,    but   that   is  all    there 
was   for  the   period    covering  the  accounts.     Since  then   you 
will   see  that    steady   progress  has   been   made   and    that   we 
have   never  looked   back  during   any    single  month,    our  last 
return — that    for    November — being    7,653    lb.     This    is,    of 
course,   no  criterion  of  what  our  yield   will   be,   for  we  shall 
now    go  steadily  on  adding   fresh   trees    each   month   to   the 
total   of   trees  tapped ;    in  fact,  it  is   safe  to  say  that  our 
yield   will    steadily   'increase   luitil    our    maximum    yield    is 
reached  some  five   years  from  now.     I  put   down  this   maxi- 
mum yield  at  600,000  lb.  per  annimi,  and  I  think  it  would  be 
very  fair  to  suggest   that  the  vields    will  be   120,000  lb.   for 
1916,  240,000  lb.   for  1917,   360".000  lb.    for  1918,  480.000  lb. 
for   1919,    and  600,000  lb.    for  1920.     This   is  approximately 
correct,  and  I  shall  be  curious  to  see  how  nearly  this  estimate 
is   achieved.     I   have    been   asked    to    estimate   the    "all-in" 
cost,  but  this  is  a  great  deal  more  difficult  than  to  estimate 
the  yield,  for  so  many  of  our  charges  are  percentage  charges, 
which   are    naturally   higher    when    rubber   stands   higher   in 
tlie  market,  so  that  I  cannot  predict  "all-in  "  costs  without 
at  the  same  time  fixing  the  sale  price.     Moreover,  there  are 
at  the  moment  several  abnormal  cliarges,  such  as  freight,  war 
risk  insurance,   and   other  charges,   w'hich  are   vei'y  different 
to  what    they   were   in  the    piping  times  of    peace.        I   will 
therefore  confine   myself   to  giving  you  an  estimate  of  what 
our  rubber  should  cost  f.o.b.  Sumatra,  gathered  from  experi- 
ence on   other  estates  and   the    special   conditions    of   labour 
and  other    factors  applving  to  our   particular  estate.     I   put 
our   f.o.b.    cost   at  Is.  '2d.   for  1916,  Is.   for  1917,  10(/.    for 
1918,   9f/.  for  1919,  and  8d.  for  1920— perhaps  even  slightly 
less.     Rubber   prices,   however,    I   must    decline   to    forecast, 
as   we   all  have  different  views,  and    in  any  event  any   esti- 
mate  would  be   blind   guessing.     It  becomes   doubly  clifficult 
with  the  recent  enormous  rise  in  the  price.     I  venture,  how- 
ever,   to   suggest  that  we  might   make    Is.   per   lb.   profit  on 
the  1,800,000   lb.    of   rubber   which  we    shall  harvest  during 
the    next   five    years.     This    would    mean    £90.000    for    that 
period,    or  an  average   of  £18,000  a  year.     Worked   out  on 
a  percentage   basis,  this  is  an  average   of  over   14%   on   our 
capital.     Another  way  of  estimating  the  value  of  our   estate 
is   on    an   acreage    basis,   and    in   conjunction   with    my   col- 
leagues   we   have  arrived   at   a  figure  of  £75  per    cultivated 
acre.     This  would  make  our  property  worth  about  £130,000, 
which   means    that  our  shares   are   worth    slightly  over   par. 
We   are  already   making  rubber   of  most  excellent   quality. 


NEW  SCHIBAIEFF  PETROLEUM  COMPANY,  LIMITED 

The  second  annual  general  meeting  was  held,  on  Decem- 
ber 22,  at  Winchester  House,  E.G.,"  Mr.  G.  Grinnell-Milne 
(the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  'Turning  to  the  balance  sheet  on  the  debtor 
side,  there  are  no  new  items  and  there  is  little  to  explain. 
The  entry,  "  Interest  suspense,"  represents  interest  owing 
to  us  by  the  Russian  Company,  S.  M.  Schibaieff  and  Com- 
pany, but  not  yet  paid.  On  the  credit  side  of  the  account 
you  will  note  that  preliminary  expenses  have  been  w-ritten 
off  to  the  extent  of  £3,824  Is.  lOrf.,  and  now  stand  at 
£11,472  5s.  6d.  I  would  call  your  special  attention  to  the 
item  "  advances  to  S.  M.  Schibaieff  and  Company, 
£60,109  8«.  Ad.,"  and  to  the  fact  that  this  loan  to  the 
Russian  Company  has  been  reduced  from  £205,163  5s.  5d., 
at  which  it  stood  in  the  accounts  submitted  to  you  last  year. 

Cash  Position. 

On  the  other  hand,  the  cash  on  loan  in  Russia.  London, 
and  at  bank   in  London  now  amounts  to  £196,869   5s.    8d., 
as  against  £2,564  14s.  8rf.  in  the  previous  year's   accounts. 
Thus  the   cash    figure    is  not  only   increased   by  the   sum  of 
about  £145.000  repaid   to  us  by  the  Russian  Company,   but 
by  some  £46,000  of  profits  for  the  year.     I  would  call  your 
particular  attention  to   the  note   at  the  end  of  the    balance 
sheet   referring    to    the   starred    item   £108, COO   on    loan    in 
Russia.     As  will  be  seen,  we  have  ample  funds  in  London, 
and  therefore  do  not  require  to  remit  this  amount,  but  the 
auditors    very   properly    call    attention    to    the    fact    that   if 
this   necessity  had    arisen  at  the   end   of   the    financial   year 
the   yield   in    sterling  would   have   been   some   £18,000   less 
than  that   shown  in   the  balance  sheet.     To-day,  as  you  are 
aware,   the  value  of  the  rouble  has  still  further  depreciated, 
so   that  the  yield  on  a  transfer  at  the   moment  would    be 
correspondingly    less.     Turning    to    profit    and    loss    account, 
on  the  debtor  side,   directors'   fees,  salaries,  stationery,  &c., 
and    25%    of    preliminary    expenses    written    off    require,    I 
think,  no   further  explanation.     On  the  credit  side   the  first 
item,    interest   on  Debentures,   £11,000  odd,   represents    the 
interest  on  these  Debentures  of  S.  M.   Schibaieff  and  Com- 
pany, which,  as  you  are  aware,   came  into  the  possession  of 
this  Company  on  the  reconstruction.     The  dividend  on  shares 
of   S.    M.    Schibaieff    and     Company,    390,000    roubles,     or 
£53,913   Os.   lOrf.,   would,   at  the  normal   rate  of   exchange, 
have  stood  to  the  credit  of  profit  and  loss  account  as  £41,000 
odd.     We  have,  however,  taken  it  at  the  "  exchange  of  the 
day,"   April  13.  at   11.50  roubles  to  the  £,    thus    reducing 
the  sterling  equivalent  by  over  £7,0CO.     On  the  other  hand, 
you  must  not  forget   that,   before  arriving  at  this  dividend, 
a  large  sum  was  set  aside  as  reserve  by  the  Russian  Company 
for  depreciation  of  its  properties  in  Russia. 
Production  Well  Maintained. 
The  production   from   our  oilfields  has   been  well   main- 
tained during  the  year  under  review,  but,  as  we  have  indi- 
cated more  than  once,  we  do  not  desire  to  depend   for  our 
future  on  these  old  and,  in  most  cases,   diminishing  sources 
of   production.     We  are,   therefore,  as  you  are  aware,  look- 
ing   in    other    directions    for    further    supplies   of    crude  oil. 
The   new    fields   acquired   in  the   Shirvan   Steppe,   and   men- 
tioned  in  our   last  year's  report,   are  extremely   interesting, 
but,  in  consequence  "of  the  calling  up  for  military  service  of 
many  of   our   best  men,  we  stopped  work  on   our  own   wells 
in  that  district.     We  have,  however,  a  half  interest  with  the 
Societe      Bnito     in     the     other      two     wells      referred     to, 
and   on   these   work   has    been    continued.        In   the   first  of 
these  wells  oil  indications  wele  met  with  at  about  1,800  feet, 
and  it  is  hoped  thai  payable  oil  will  be  obtained  at  a  greater 
depth.     The  present  depth  is,   as  the  report   states,    about 
2  550   feet.     In  the  other   well,  which   has  already  reached 
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the  depth  of  2,700  feet,  we  are  waiting  for  the  arrival  of  a 
suitable  drilling  rig — rotary  system — in  order  to  sink  to  a 
depth  of  some  500  or  600  eagenes,  in  accordance  with  the 
advice  of  our  geologists.  I  would  particularly  call  your 
attention  to  the  list  of  oil  lands  on  page  9,  most  of  which 
are  old  fields,  from  which  production  has  been  hitherto 
obtained,  but  Sea  plot  No.  32,  which  has  not  yet  become 
productive,  is  one  of  some  interest. 

Current  Year's  Operations. 

You  may  be  interested  to  hear  some  figures  of  the  work- 
ing of  the  present  year  1915  since  JIarch.  Our  production 
for  seven  months  to  the  end  of  October  was  3.029,620  poods, 
against  2,890.886  for  the  same  period  of  1914.  Our  profits 
for  five  months  are  quite  good,  and  compare  well  with  last 
year.  We  have  drilled  74  sagenes,  against  155  in  1914,  with 
a  shortage  of  labour.  As  sui^d  in  the  notice  of  the  meet- 
ing and  in  the  report,  we  propose  paying  a  dividend  for 
eighteen  months  on  the  Cumulative  Preference  shares,  say,  up 
to  the  date  of  the  accounts,  and  if  the  necessary  resolution 
is  passed  the  warrants  for  this  dividend  will  be  issued  to- 
morrow. At  the  same  time  we  regret  we  are  not  in  a  position 
to  pay  an\-thing  to  the  Ordinary-  shareholders,  but  we  hope 
they  will  find  some  small  consolation  in  the  report  we  put 
forward  to-day  and  in  the  considerably  improved  position 
which  our  accounts  show  as  compared  with  those  presented 
a  year  ago. 

Mr.  H.  X.  Benjamin  seconded  the  motion,  which  was 
carried  unanimously. 

The  Chairman  next  moved  that  the  dividend  on  the  Pre- 
ference shares  for  the  period  October  14,  1915,  to  April  13, 
1915.  at  5%   per  annum,  be  paid. 

Mr.  E.  Hume  seconded  the  motion,  which  was  agreed  to. 


MISCELLANEOUS 

AllynTjGger  Tea. — Interim  dividend  of  5%,  less  tax,  on 
Oidinary. 

Assam  Dooars  Te.*. — Interim  dividend  of  5%  on 
Ordinary,   less  tax. 

Assam  iFbostiee  Tea. — Ad-interim  dividend  of  4%  on 
Ordinary. 

Badvlipab  Tea. — Interim  dividend  of  10%,  less  tax,  on 
Ordinary. 

B.^RRATT  AND  Co. — Dividend  at  the  rate  of  14%  per  annum 
(making  12%   for  the  yeax)  on  Ordinary. 


Interim  dividend 
on   Preferred 


B.\TU  Caves  Rcbbeb.— Interim  dividend  of  25%,  les6 
tax. 

B.ATET  AND  Co.— Dividend  of  3%   on  Ordinary. 

Bieckert's  Breweby.— Dividend  of  3  per  cent.,  less  tax, 
on  Ordinary. 

British  Eastern  Investment  Trust. 
of  7j  per  cent.,  less  tax. 

California   PETBOLErM. — ^Dividend  of  1 
stock. 

Canada  Landed  and  National  Investment. — Dividend 
at  rate  of  9%  per  annum  for  quarter. 

Clay  (Henry)  and  Bock  and  Co.— Dividend  of  16%  on 
Preference  shares,  being  8%   for  1908  and  8%  for  1909. 

Consolid.ated  Lont>on  Propebties. — Interim  dividend  of 
2  per  cent.,  less  tax. 

Crossley  (John)  and  Sons. — Dividend  of  2>.  per  share 
(less  tax)  on  Ordinary  shares. 

Davy  Brothers. — Interim  dividend  at  rate  of  5%  per 
annum,  less  tax,  on  Ordinary. 

DuLciA  Steam  Shipping. — Interim  dividend  of  Zs.  6rf. 
per  £1  share. 

Ev.ANS  (Richard)  and  Co.— Interim  dividend  of  4%,  tax 
free. 

Eybe  an-d  Spottisw-oode. — Dividend  of  1^%,  less  tax, 
on  Preference  shares  for  the  half-year,  making  ^%  for 
the  year. 

HoLLiNS  (Wm.)  and  Co. — Dividend  of  3(7.  per  share, 
being  at  the  rate  of  5%   per  annum,  for  quarter. 

Hope  Tea. — Interim  dividend  of  10%  on  Ordinary,  le^ 
tax. 

Imperial  Tobacco  of  Canada. — Interim  dividend  upon 
Ordinary  of  15%. 

Kelly's  Dihectohies. — Interim  dividend  on  Ordinary  at 
the  rate  of  5%  per  annum. 

Lochgelly  Iron  and  Coal. — Interim  dividend  on 
Ordinary  of  IS.?,  per  share,  less  tax. 

Makfm  (Assam)  Tea. — Interim  dividend  of  6d.  per  share, 
less  tax. 

Mexican  Eagle  Oil  Co. — Interim  dividend  of  4%  on  the 
Preference  share  capital  in  re,epect  of  the  year  ending 
June  30,  1916:  also  a  final  dividend  of  4%  on  the  Ordinary 
share  capital  in  respect  of  the  year  ended  June  30,  1915. 

Mitchells  and  Butlers. — Interim  dividend  on  Ordinary 
at  rate  of  6%. 

Mond  Nickel  Co.— Interim  dividend  of  1^.  per 
share  on  Ordinary  shares,  less  tax. 

Montgomery  W.ved  and  Co. — Quarterly  dividend  of  1|% 
on  Preferred  stock. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  vdth  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Kailways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operbied 
by  the  State. 

New  Zealand  has  the  highest  wealth-rat«  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    soUd   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13  Victoria  Street,  Westminster.  London,  S.W. 


1)  A  31 

CHRISTMAS  HOLIDAY  SERVICES. 

Christmas  Day,  Dec.  25th,  1915. 
The  ordinary  Sunday   services  will   run 
until  about   4   p.m.   with  the  foilowlng 
exceptions,  which     will    not    work     OQ 
Christmas  Day: 

Routes  Nos.  10b.  23a.  25a.  30a.  54.  59a,  77a. 
105a.  107  a.  Io7.  178. 

The  following  Routes  will  work  as  under ; 
Route  Nos.  ■  33lLivcrpool  St.  &  Richmond), 
35  Elephant  &  Walthamstowi.  37AiHerne 
HiU&Teddineton).  38a  (Walihamstow  & 
Victoria.  49  (.shepherds  Bush  &  streat- 
ham  Commoni,  103  iCubitt  Town  &  Black- 
wall  Tunnel),  106  (Finsbury  Park  & 
Clapton  PondK  34  Liverpool  St.  &  West 
Norwood).  107  (Clapham  Common  &  bp- 
som),  152  (Stockwell  tc,  Caterham). 

After  4  p.m. 

The  following  routes  will  run  their  ordi- 
nary Journeys,  except  where  otherwise 
shewn  : 

Routes  Nos. :  3  (Brixton  Station  &  Crystal 
Palace).  1*.  II.  16.  N,  21  a  iNew  Cross  & 
Shooters  Hiir.  25  (Seven  KinKS  fc  Bank). 
33iHammersmith  fcRichmond  37  ^  Rich- 
mond &.  Heme  Hill).  41  (Archway  Tavern 
Sc  Muswell  Hill  .  49AiStreatham  Common 
&Clapham  Junction).  (>S.70.7^  Si. 34.85.  15<i. 

Boxing  Day,  Dec.   27th,   1915. 
The  ordinary  week-day  services  will  be 
In  operation. 

The  London  General  Omnibus  Co..  Ltd., 
Electric  Railway  House, 
Broadoar,  Westminster,  S.W. 
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Messrs.    Kelly's    Directories,     Limited,     are    to 
be    congi-atulated   on    the    promptitude    with    which, 
in  spite  of  the  general  disturbance  caused  by  the  War' 
they  have  managed  to  bring  out  at  its  due  date  the 
117th  editibn  of  the  "  Post  Office  London  Directory 
with  County  Suburbs."    There  is  a  slight  decrease  in 
the  number  of  the  pages  of  the  present  volume.    Sixty- 
two  new^  trade  headings  have  been  introduced.     An 
examination  of  the  number  of  streets  in  the  more  dis- 
tant parts    of   the  Metropolitan   area  shows  that  no 
mconsiderable  number  of  small  tradesmen  have  during 
the    past    year    given    up    business;  though,    as  the 
publishers    remark,    it  is  curious  that  there  has  been 
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no  increase  whatever  in  the  number  of  cases  of  bank- 
ruptcy or  liquidation  in  the  last  two  years  Price  • 
One  vol.  405.,  two  vols.  43s.  6d.  The  "London 
Directory,  '  bound  separately,  can  be  obtained  for  S^s 
_  We  have  received  Messrs.  F.  C.  Mathieson's 
Higtiest  and  Lowest  Prices,  and  Dividends  and 
Crushmgs"  of  shares  of  mining  and  kindred  com- 
panies for  the  past  six  years,  with  position  of  the 
properties,  capital,  &c.,  price  Is.;  also  "  Mathieson's 
Handbook  for  Investors  for  1916,"  price  2s.  6d. 

"  Dividend  Income-tax  Tables.  "—For  the  use  of 
Secretaries,  bankers,  accountants,  &c.,  price  6d  ' 
(London :   Effingham  Wilson.) 


THE  FINANCIAL  POST 

OF  CANADA, 

"  The  Caiiadian  Newspaper  for  Investors," 

is  the  most  widely  read  and  influential  financial  paper  in  the  Dominion.    Its  articles  are  written  h. 
men  who.know  Canadian  conditions  thoroughly,  and  its  forecasts  are  reliablef  ' 

The  inveftor  in  any  class  of  Canadian  security,  and  those  on  the  loolt-out  for  more  advantaeeoua 
investments  for  their  capital,  should  study  its  columns  regularly.  It  is  an  uneiceuli  medium  f,"^, 
the  announcements  of  hanks.  Bond  Houses,  Financial  Agents.  Trust,  Loa^,!nsSSc"anrBS 
SfL^flrtKa^ss^'^-lvfrTil^-Sr^lntS:  ""^  ^^  ^'^--^--'^  ^-'^^^  ^o  reach  "the^^wU^ 

THE  INVESTORS'  INFORMATION  BUREAU 

wiU  giye  reUable  and  unbiassed  advice  by  mail  on  any  matter  of  investment  interest 
free  to  subscribers. 

Send  2  penny  stamps  for  Specimen  Copy. 

GREAT  BRITAIN  and  COLONIES  12s.  6a.  per  annum. 
PRANCE  and  other  EUROPEAN  COUNTRIES  IBs.  6d.  per  annum. 

BR5TISH   OFFICE-88   FLEET   STREET,    LONDON.    E.C. 

MEAD    OFFICE-TORONTO,    CANADA. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  Street,  E.C.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,     PERSIAN 

GULF,    EAST     AFRICA,     MAURITIUS, 

BUEMAH,    STRAITS,    CHINA.    JAPAN 

AND    AUSTEALU. 


WELL-APPOINTED    STEAMEES. 


For  further  information  please  apply: 

GRAY,  DAWES  &  Co;,  23,  Great  Winchester 
Street,  E.C,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  Billiter  Stree*.  E.G.,  and  Cit, 
Pall  Mall,  S.W. 


PRUDENTIAL        ASSURANCE 
L  COMPANY.  LIMITED. 

HOLBOEN    BARS,  LONDON. 

INVESTED  FDNDS  EXCEED  •    £90,000,000 
CLAIMS  PAID         .  .  £118.000,000 

Wesleyan  &  General  Assurance  Society. 

KSTABLISHBD  1841.    INCORPORATRD  1914. 
Principal  Offlco       ...       BIRMINGHAM. 
LoDdoQ  Branch  Office : 
Halton  Hodsk,  SO-23  Holborn,  E.g. 
Accaranlated  Funds  Exceed     |    Claims  Paid  Exceed 
£2,400.000.  I      £7,500,000. 

Annual  Vatuationi  and  DUtrihution  of  Froftlt. 
All  classei  of  Life  AasoraDce  and  Annuity  BusincM 
transacted. 
Copies  of  the  Annoal  and  Valuation  Reports,  Hew 
Prospectuses,  ic,  may  be  obtained  on  application. 

A.  L.  HONT, 
General  Manager. 


UNION- 
CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 


SoDtb  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Rlaurltius, 

etc. 

other    information 
Office,  3  Fenchurch 

^ ^.,  ^>^ui,uu.     West-end   Agency: 

Thos.  Cook  &  Son,  12.5  Pall  MaU,  S.W. 


J 


I»  JERRY'S 

TRADE  PROTECTION  OFFICES 

(Established    1775), 
Bush  Lane  House,    Bush  Lane,  Cannon  St., 

LONDON. 

Status  Inquiria  made  at  to  the  position  and  atanding 

of  Traders  and  others. 

PERRY'S   GAZETTE  &  LIST  OF  CREDITORS 

are  pabliabed  Weekly,  and  are  valuable  to 
ereryone  in  business. 

Debts  recovered  and  paid  over  promptly. 
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The  "  Stock  Exchange  Year-Book  "  for  1916  has 
been  issued  this  week.  Such  a  well-known  and  useful 
work  needs  little  commendation.  It  condenses  into 
the  smallest  amount  of  space  a  great  deal  of  informa- 
tion relating  to  the  origin,  history,  and  present  posi- 
tion of  each  of  the  public  securities  and  joint  stock 
companies  known  to  the  markets  of  the  United 
Kingdom.  There  is  very  little  addition  to  the 
number  of  pages  in  the  present  edition;  they  now 
total  2,278.  Copies  can  be  obtained  from  the  pub- 
lishers, Messrs.  Thomas  Skinner  and  Company, 
76-81   Gresham  House,  E.C.,  price  35s. 


Pelmadulla  Rubbee. — Interim  dividend  of  10%,  less  tax, 
on  Ordinary. 

Philadelphia  Company.— Quarterly  dividend  of  li%  on 
Common  stock. 

Portsmouth  TJNrrED  Breweries. — Dividend  of  10%  on 
Ordinary,  making  20  per  cent,  for  the  year. 

Province  of  Buenos  Aires  Waterworks. — Final  pay- 
ment at  the  rate  of  4%  per  annum  on  Ordinary  "  A  "  (Exten- 
sion) shares. 

Robcrite  and  Ammonal. — Interim  dividend  at  rate  of 
10%  per  annum. 

Royal  Dl-tch. — Interim  dividend  of  15%. 

Sanderson  (.Michael)  and  Son.— Dividend  of  5%,  less 
tax,  on  Ordinary  for  year. 

Selangor  RiJbber. — Third  interim  dividend  of  Sd.  per 
share,  less  tax. 

Tilbury  Contracting  and  Dredging. — ^Dividend  of  3% 
for  year. 


WITBANK  COLLIERY,  LIMITED. 

(Incorporated  in  the  Transvaal.) 

DIRECTORS'  REPORT  for  the  Year  ended  31st  August,  1915:  to  be  submitted  to  the  Fifteenth  Ordinary 
General  Meeting  of  Shareholders,  to  be  held  in  the  Company's  Board  Room,  Cullinan  Building, 
Johannesburg,  on  Friday,  28th  January,  1916,  at  12  noon. 


GEXTLE5IEX, — Your  Directors  bcf  to  submit  their  Report,  together 
with  the  Reports  of  the  Consultiog  Engineer  and  the  Manager,  for 
tlic  year  ended  31st  August,  1915,  and  the  Financial  Statements  made 
up  to  that  date. 

PROPERTY. — Your  Company's  property  holdings  remain  as  last 
reported,  viz.  :  — 

Witbank,    Freehold 2,428  morgen. 

Joubert's    Rust,    Freehold 1,057  morgen. 

Uitspan.    Freehold   i..-       225  morgen. 

Portion  of  Blesboklaagte,  Slincral  Rights  i..       506  morgen. 

4,216  morgen. 

equal  to  about  8,920  English  acres. 

MINING  OPERATIONS.— The  Reports  of  the  Consulting  Engineer 
and  Manager  give   full   details  of  the   past   year's  operations. 

From  the  attached  Statements  it  will  be  noticed  that  the  output 
reached  a  total  of  791,323  tons,  being  a  decrease  of  79,782  tons  upon 
that  of  tho  preceding  year. 

FINANCIAL. — The  Appropriation  Account  for  the   twelve   months 
under  review  may  be  summarised  as  follows  : — 
Balance  brought  forward  from  previous  year  ...      £76,658    7    6 

Profit  realised  during  the  year        i ..        ...         67,396    4    9 

Interest,  Rents  and  Sundry  Revenue       1,428    3    4 


ment.    You   will  be  asked  to  appoint  .\uditors  for  the  current  year, 
and  to  fix  the  remuneratfon  for  the  past  audit. 

We  are,  Gentlemen,  Obediently  yours, 

W.  H.  DAWE,  Chairman. 

J.  H.  RYAN, 

H.  A.  ROGEBS, 

R.  GOLDMANN, 

J.  JEPPE, 

C.  MEINTJES, 

P.  DRBYFUS. 

W.  H.  B.  FRANK, 
Jnhnnncsbuvj,  5th   XnvemVr.  1915. 


■  Directors. 


ABRIDGED  BALANCE  SHEET,  31st  August,  1915. 


Dk. 
To  Capital— 210,000  shares  of  £1  sterling  each,  folly  paid  ... 

Share  Premium  Account         

Funds  Transferred  from  Appropriation  Account- 
As  per  last  Account £93,886  10    1 

For  Capital  E-xpenditure  for  year  ended 

3l3t  August,  1915         1,68117    1 


£210,000    0    0 
10,412  10    0 


£145,482  15    7 

tess^ 

.\udit  Fees  for  previous  year 

£262  10 

0 

Government  Tax  on   Profits  for  pre- 

vious year           

3,691    7 

0 

Income  Tax  to  30th  June,  1914  ... 

1.841  15 

6 

Capital  Expenditure  for   past  year... 

1,681  17 

1 

Dividends    Nos.   20   and   21,    declared 

during  the  past  vear 

42,000    0 

0 

Directors'    extra  remuneration 

1,500    0 

0 

Tar  Contract  Settlement         

10,000    0 

0 

Sundry   Items         i.. 

806  11  10 

61,784    1    5 

of      ... 

Leaving  a  balance  to  be  carried  forward 

£83,698  14    2 

The    following  items    of    Capital   Expenditure  have 

been  incurred 

during  the  past  year : — 

Buildings          

..       £742    0    5 

Machinery  and  Plant        

).. 

2,271    9    0 

Reservoirs.    Surface  Works,  &c. 

94  18  10 

Uitspan  Efjuipment           

..       2,376  16    5 



Sundry  Shareholders — 

Dividend  No.  21  dechired  and  unpaid  (£26,250) 

Sundry  Creditors,  &c 

Balance — Appropriation  Account      

Contingent  Liability  on  shares,  £123  12    0 
No  provision  has  been  made  for  the  Government  Tax  on 
Profits  for  the  year  ended  31st  August,  1915,  and  Income 
Tax. 


95,568    7  2 

£316,980  17  2 

26,369    3  10 

11.786    0  1 

83,693  14  2 


By    Property — Freehold,  Mining 

ic,  as  per  last  Account 
less  Stands  sold  in  Freehold 


Rights, 


£126,722    7    4 
1,242    0    0 


£437,834  15 
Cr. 


£5,485    4    8 


Lc$i— 

Heoeived  by  sale  of  Freehold  Stands  in 

Witbank  Township ■ £1,242    0    0 

Furniture,      Livestock,      Vehicles      and 

Harness   written    oS  184  11    2 

1,426  11    2 

£4,058  13    6 

DIVIDENDS.- On  the  28th  February,  1915.  your  Directors  dcelnrod 
an  Interim  Dividend  No.  20  of  One  Shilling  and  Sixpence  per  share 
(7i  per  cent.)  for  tho  first  half-year,  and  on  the  3l8t  August,  1915. 
a  Dividend  No.  21  of  Two  Shillings  and  Sixpence  per  share  112J  per 
cent.)  for  the  second  half-year,  making  20  per  cent,  for  the  year. 

You  will  be  asked  to  confirm  your  Board's  action  in  the  matter. 

WITBANK  TOWNSniP.— It  "will  be  observed  from  the  Notice  to 
Shareholders  embodied  in  this  Report  that  a  Special  General  Meetin;; 
of  Shareholders  has  i>ccn  convened  to  follow  immediately  after  tho 
Annual  Meetinjr  on  tlie  28th  January,  1916,  for  the  purpose  of  con- 
sidering  and  if  tliought  fit  passing  a  Resolution  authorising  the 
extension  of  the  objects  of  tho  Company.  This  Special  Meeting  has 
been  convened,  as  your  Directors  wi.sh  to  enter  into  an  arrangement 
with  the  Company'.s  Towuship  at  Witbank  for  the  supply  of  electric 
light,  which  can  bo  done  at  a  small  capital  cost  and  a  profitable 
basis,  but  are  advised  that  there  is  a  doubt  as  to  whether,  from  a 
strictly  legal  point  of  view,  they  have  the  necessary  authority  under 
the  Company's  .\rticles  of  .Vssociation. 

In  the  event  of  such  Resolution  being  adopted  it  will  be  sub- 
mitted for  confirmation  at  a  subsequent  meeting  called  for  tho 
19th  February,  1916. 

.^/ANAGEMRNT. — Your  acknowledgments  are'due  to  your  Consult- 
ing Engineer,  Mr.  D.  Wilkinson:  to  your  Manager,  Mr.  J.  K.  Addie; 
to  i  tur  Business  Manager,  Mr.  F.  A.  Gillam,  and  to  the  Staff  pener- 
aJly.  for  the  zealous  and  able  manner  in  which  they  have  carried  out 
their*  duties  during  the  past  year. 

DIRECTORATE.— In  accordance  with  the  provisions  of  the  Com- 
pany's Articles  of  Association,  three  of  your  Directors,  Messrs. 
E.  A.  Wallers,  A.  G.  Gill,  and  W.  H.  Dawe',  retire  from  the  Board 
by  rotatio  i,  but,   being  eligible,  they  offer  themselves   for   re-election. 

AUDIT  Rs;— The  retiring  Auditors,  Mr.  J.  P.  Ablett  and  Messrs. 
C.  L.  And  rsson  &  Co.,  being  eligible,  offer  themselves  for  re-appoint* 


Buildings 

Machinery  and  Plant 

Railway  Sidings  and  Equipment       

Shafts  and  Development  

Reservoir,  Surface  Works,  ic.  

Furniture,  Live  Stock,  Vehicles  and  Karness 

Investments         

Uitspan  Equipment  Account 


Stores  on  hand,  itc 

Stock  of   Coal,  Tar   and  Bricks  on  hand 
Sundry  Debtors,  Payments  in  Advance,  &o. 
Cash  


£125,480 

34.837 

123.549 

9,385 

6,185 


4,834  18  11 
1,754  10  2 
3893  19  6 
40,838    9    8 

£356.819    6  10 

9,232    4    0 

2,401    5    7 

22,499  15    7 

46,882    2    3 

£437,834  15    3 


H.  G.  L.  PANOHAUD,  Secretary.  W.  H.  DAWB,  Chairman. 

"    J.  H.  RYAN,  H.  A.  R0GE8S.  Dirotors. 
To  the  Shareholders,  Witbank  Colliery,  Limited. 

We  have  audited  the  Balance  Sheet  of  the  Witbank  Colliery,  Limited,  dated 
31st  August,  1915,  above  set  forth.  We  have  obtained  all  the  information  and 
explanations  we  have  required.  In  our  opinion  such  Balance  Sheet  is  properly 
drawn  up  so  as  to  exhibit  a  true  aud  correct  view  of  the  Company's  affairs  to 
tho  best  of  our  information  and  the  explanations  given  us  and  as  she  *u  by  the 
books  of  the  Company.  c.  L.  ANDERSSON  and  CO.,  ) 

Incorporated  Accountants  (Sog.),  y  Aaditora. 
J.  P.  ABLEIT,  F.OJA.  J 

Johannesburg,  2nd  November,  1916. 

ABRIDGED  APPROPRIATION  ACCOUNT  for  the  Year 
Dn,  ended  3lst  August,  1915. 

To  Auditors'  Fees  for  ye.'ir  ended  3lst  .August,  1914      

Government  Tax  on  Profit.*  for  ye.^r  ended  31st  August,  1914 
Income  Tax  paid  in  Johannesburg   tor   period    ended  30th 

Juuc,  1914 

Capital  Expenditure  during  year  ended  31st  August.  1915... 

J  dvidend  No.  20  (7i  per  cent.)         £15,T50    0    0 

Dividend  No.  2U12S  per  cent.)      26,2M    0    0 

Directors'  Extra  Remuneration       

Township  Expenses 

Income  Tax  paid  in  London  

Amount  piid  to  Johannesburg  Municipality  in  respect  of 

claim  rf  Tar  Contract      

Amount  written  off 

Balance— To  Bahince  Sheet  „ 


£262  10  0 

5,691    7  0 

1,841  IS  6 

1,681  17  1 


By  Balance — Appropriation  Accounts,  3lst  Aagnst,  1914 
Balance,  beiup  profit  for  year  ended  31st  August,  1915 
Sundry  Revenue       


42,^00    0  0 

1,500    0  0 

81  12  6 

7    2  2 

10,CO0    0  0 

717  17  2 

83,698  14  2 

£145,482  15  7 

OR. 

£76,658    7  6 

67.396    4  9 

1,428    3  4 

£145,482  15  7 
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BANK  OF  MONTREAL 

EBtabllshed  In  1817. 

Capital  Paid  up,  $16,000,000. 

Keserre  Fund,  $16,000,000. 

■Dndividcd  I'rofltB,  $1,293,952. 

H.  V.  Meredith,  Esq.,  President. 

E.  B.  ADgna,  Esq.,  E.  B.  Greenshields,  Esq.,  8ir 

William     Mardonald,    Hon.     Robert    Mackay,    Sir 

ThoB.     ShangbnessT,     K  O.V.O.,     0.     E.    Hosmer, 

Esq.,  A.    Baumgalten,  Esq.,    0.    B.    Gordon,   Esq., 

H.   R.  Drummond,  Esq.,    D.  Forbes  Angus,  Esq., 

William  McMaster,  Esq. 

Head  Office  :   Montreal. 

G«neral  Manager  :   Sir  Frederick  WilUams-Taylor, 

LL.D.    Assistant  General  Manager:  A.  D.  Braith- 

walte,  Esq. 

Branches  and  Agencies  throughout  Canada  and 
Newfoundland ;    also   at   New    York,   Chicago   and 
Spokane  in  the  United  State?,  and  at  Mexico  City. 
London  Offices  : 
47  Thpeadneedle  Street,  E.G.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 
London  Committee  :  Sir  Thomas  Skinner,  Bart., 
A.  Macnider,  Esq. 
Manager  :  George  Cyril  Oassels. 
Financial  Agents  o-f  the  Government 
O-F  the  Dominion  of  Canada. 
The  Bank  undertakes  monetary  business  with  all 
parts  of  Canada,  Newloundland  and  the  United  States, 
and  Issues  Sterling  and  Currency  Drafts  and  Cable 
TranflfeiB. 

THE  ROYAL  BANKOF  CANADA. 

Capital  Authorised  -  825,000,000 

Capital  Paid  up  -  -  »11,560,000 

Reserve  Funds     -  -  113,000,000 

Aggregate  Assets  -  1180,000,000 

Head  Office-MONTREAL. 

BirHBRBBB.T  S.  HOLT,  E.  L.  PEASE, 

President.      Vice-President  and  Otnerat  Manager. 
340  Branches  in  Canada  and  Newfoundland. 
2S  Branches  in  Cuba,  Porto  Rico  and  Dominican 
Eepublic. 
BRANCHES    IN    BRITISH    WEST    INDIES. 
ANTIGUA— St.  Johns  ;  BAHAMAS— Nassau  ;  BAR- 
BADOS —  Bridgetown  ;       DOMINICA  —  Roseau  ; 
GRENADA— St.  George's  ;    JAMAICA— Kingston  ; 
8T.  KITTS— Basset erre ;  TEINID  AD— Port  of  Spain  ; 
San   Fernando. 
Branch  In  British  Honduras — BELIZE. 
Branchee  In    British    Guiana— Georoetown,  New 

AMSTFjiDiM,  Rose  Hall. 
New  York  Agency,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 
2  Bank  Buildings,  Princes  Street,  E.G. 
T.  R.  WHITLEY,  Manager. 
3.  MAOKIB,  Joint  Manager. 

THE     CANADIAN     BANK 
OF    COMMERCE. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF  THE 

CITY    OF    NEW   YORK. 

Established  1810. 

Capital   (FmiT  Paid)       te.OOO.OflO 

Sdrpltts  and  Undivided  PRonrs  ...  $9,000,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OP  BANKS,  BANKERS,  CORPORA- 
TIONS, FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN     DEPARTMENT. 

Finances  Exports  and  Imports,  buys  and  sells 

Foreign    Exchange,    Telegr.aphio   Transfers,    kc, 

and  makes  Collections  on  all  parts  of  the  world. 

London  Bankrhs : 

LONDON  JOINT  STOCK  BANK  LTD. 

LONDON  CITY  AND  MIDLAND    BANK    LTD. 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capital     ...     $15,000,000    (£3.082,192) 

Reserve  Fund        ...     813,500,000    (i'2,773,972) 

President:    SiH  Edmund  Wai-kkk,  C.V.O,,  I.Ij.D., 

General  Manager:  John  AlRD.      [D.O.L. 

Affeistant  General  Manager:  H.  V.  F.  J6NE8. 

Over  370  Branches  tbvoiiglinut  CAN  AD  A.  and 
in  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 

LONDON  OFFICE  :    2  LOMBARD  STREET,  E.  C. 

A  gener.Tl  Banking  Business  conducted  with 
All.  POINTS  IN  NORTH  AmERICA. 

C.  CAMBIK,  Manager. 

TMPERIAL  BAi^K  OF  CANADA. 

I  Head  Office— Tokonto. 

CVPITAL  AUTHORISED      }10,000,000 

CAPITAL  PAID  UP $7,000,000 

RESERVE  FUND         $7,000,000 

Branches  in  the  Provinces  of  ONTARIO,  QUEBEC, 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BRITISH  COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  afforded  exceptional  Banking 
facilities. 

Agents  :  ENGLAND- LLOYDS  BANK  LIMITED, 
17  Corahill,  London,  B.C.,  and  Branches. 

Agents:  SCOTLAND— THE  COMMERCIAL 
BANK  OF  SCOTLAND,  LIMITED,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  .\gents  of  the  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
bo  made  and  will  be  promptly  attended  to. 


THE  BANK  OF 
BRSieSH  NORTH  AMERICA. 


Established  1836. 
Incorporated  by  Royal  Charter, 


1S4C, 


PAID-UP  CAPITAL  El.OOO.OUO.     RESERVE  FUND  £C'2O.O00. 
Head  Office:     b  GRACECHURCH  ST..  LONDON,  E.U. 
Couiti  OF  DiREc'Toiia  : 
F.  R.  S.  Balfour.  E.  GeoBrey  Hoare. 

J.  H.  Erodie.  F.  LuUboCk. 

J.  H.  Mavne  Campbell.  ;  C.  W.  Touikiiisou. 

E.  A.  Hoaro.  ^-  1^-  Wbatman. 

Deposits  received  at   rates  which   may  be 
obtained  on  application. 

Bills  of  Exchange   negotiated. 
Dividends  and  Coupons  collected. 
Purchase  of  Stocks  and  Sharos. 

ALL  KINDS  03"  BANKING  BUSINESS  TRANSACTED. 


NATIONAL    BANK     OF     INDIA 

LIMITED. 

Dankera    to  the    Goveriinient  In  Britlsli  Erjst  AMra  and 
Ug;indri. 

Head  office  : 
26  BISHOPSGATB,  LONDON,  B.C. 

BRANCHES : 

Cochin  {S.  India)  Newera  Eliya 


Calcutta 

Bombay  Chittagong 

Madras  Eangooo 

Karachi  Mandalay 

Cawnpore  Aden  and 

Lahore  Aden  Point 

Aniritsar  Colombo 

Delhi  Kandy 

Tuticorin 

SUBSCRIBED  CAPITAL  . 

PAID-UP  CAPITAL 

RESERVE  FUND  ... 

London  Bankers — Bank  of  England  ;  National 
I'rovincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  18  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


Zanzibar 

Mombasa  \ 

Nairobi      (  British 

Nakuni      [     East 

Kisumu     j    Africa 

Entebbe  ^ 

Kampala  ^  Uganda 

Jinja         ) 

...  £2,000,000 
...  £1,000,000 
£1,175,000 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  Office  :   29  Threadneedle  Street,  B.C. 


Paid-up  Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


£9,600,000 


The  London  Office  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Cone-spoudents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID  GEORGE,  Manager, 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established   1841. 

Paid-up  Capital  £250,000    O    O 

(25,000  Shares  of  £10  each) 

Reserve   Fund      £680,000    O    O 

Reserved  Profits       ...         £24,087     O    O 
Reserve   Liability  O'f  Shareholders, 

£250,000. 
Drafts  issued,  Eemittances  cabled,  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Exchange  Business  connected  with  Western 
Australia  conducted  tlirough  the  London  Agents, 
The  Bank  of  Adelaide,  1'  Leadenhall  Street,  E.C 


BANCO  ESPANOL  DE  LA  I8LA 
DE  CUBA. 

■  8Ti.BLISHBD      1869. 

H«ii)  Omoa      ■        ■      HAVANA,  OOBA. 

^^^a?d  ProlTl   $8,808,891.79 
Assets       -         -  $39,077,680.77 

$6  eqoali  kpproi.  £1. 

41  BRANCHES  THROOGHODT  CUBA. 

6peoial  attention  paid  to  tb« 
eolleatioD  o<  Foreign  Diafta. 

LONDON     AGENTS} 
Swiss  BiNinsRiis. 
Klbidwobt,  Sons  A  Oa. 
Llozm  Bahk  Lib.  ' 


THE   FOURTH   STREET   NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     $3,000,000 

SHAREHOLDERS'  LIABILITY  ...     *3, 000, ODD 
SURPLUS    AND    PROFITS         ...     «6.880,000 

President^B.  P.  SHANBAOKEK. 

Vice-President— JAMBS  HAY. 

Vice-President,— FRANK  G.  K0GER3. 

Cashier- R.  J.  CLARK. 
AssUtent  Cashier— W.  A.  BULKLBT. 
Assistant  Cashier— W.  K.  HAEDT. 
Assistant  Cashier— C.  P.  SHAW,  Jr. 
Bills  of  Exchange  issued  and  Telegraphic  Transfers 
made  to  all  parts  of  the  world.     Letters  of  Credit 
issued  in  Sterling,  available  throughout  the  world, 
in  Dollars  tiiroughout  the  United  States,  Canada, 
Mexico,  the  West  Indies,  &c. 

Travellers'  Checlffi  issued.     Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Address —        |  London  Agents — 

"  FOUBBANK."  |    SAMUEL  MONTAGU  &  00. 
LONDON  CITT  AND  MIDLAND  BANK,  LTD. 
LLOYDS  BAJnK  LTD. 


THE  EASTERN BANK, 
LIMITED. 

(Bankers  to  the  Govenunent  of  India  at  Basrah. 

Ih'cid  (i/lirc  : 
4  CROSBY   SQUARE,    LONDON,   E.C. 

Subscribed  Capital       £1, 500,000 

Called  up     £600,000 

Reserve  Fund      £55,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 
The  Eight  Hon.  LORD  BALFonR  OF  BUKLEIOH,  K.T. 

(Chairman). 
Sir  Jacob  B.  Sassoon,  Bart.     Emtle  FRiNCQtn,  Esq. 

J.  C.  GEORGES  BOUILLAT,  Esq.  J.   8.    HASKELL,   Esq. 

G,  Brosiley-IIariln,  Esq.       J.  Leigh  wood,  Esq., 
„         ,  C.M.G. 

Ilninches  : 

BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

The  Banli  issues  Drafts,  Telegraphic  Translera  and 
Let.^'-  f  Credit,  negotiates  and  collects  Bills  of 
Escha^  J  and  transacts  Banking  and  Agency 
businesa  in  connection  with  the  East  on  terms  to 
be  had  on  application. 

Deposits  are  received  for  1,  2,  or  3  years  at  4^  per 
cent,  per  annum,  and  on  current  accounts  interest 
is  allowed  at  2  per  cent,  per  annum  on  the  minimum 
monthly  bEilances. 

V.  H.  SUTTON,  Manager. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Regiatered  in  the  Transvaal. 
(With  which  are  incorporated  tho  Bank  of  Africa 

Ltd.,  and  the  Natal  Bank,  Ltd.) 

Bankere  to  the  Government  of  the  Union  of  South 

Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 

Bankers  to  tbe  Imperial  Government  in  South  Africa. 

Heaa  Office— PRETORIA. 

Vcw  York  Agency— 6  WALL  STREET. 

SuMscvibed  and  Paid-up  Capital       ...      £2.788.040 

With  power  to  increase  to  ...       4,000.000 

Reserve  Fund  ...  525,000 

Branches  and  Agents  in  all  parts  of  the  Union  of 
South  Africa. 

Agents  !  •'  ''"^  Hamburg,  Paris  and  New  York, 
TL.  Bai.h.  is  ^^repared  to  grant  Drafts,  issue 
Letters  of  Credit,  to  make  Mail  and  Telegraphic 
Remittances,  to  buy  and  collect  Bills,  and  to  vmder- 
take  every  description  of  Bankinr  H'lsincss  in  con- 
nection with  South  Africa,  the  S..  ..;-West  Africa 
Protectorate,  the  Belfiian  Congo,  and  with  the 
Bank's  Agencies  in  New  York  and  elsewhere. 
Purcliase  and  sale  of  Stocks  and  Shares  effected. 
Dividends  and  Annuities  collected,  Current 
Accounts  opened  and  Deposits  received  on  terms 
which  may  be  ascertained  on  application. 

D.  OUNNINQHAM,  Manager. 


London  Offices 


'  Oircns  Place,  London  Wall,  E.O. 
1 117  Cannon  Street,  B.C. 


Ernesto  TORNQUIST 

LIMITADA, 

BUENOS    AIRES. 


&C0. 


Established  1830, 


Oldest   Business  Establishment   In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,41X,983. 


GENERAL  FINANCIAL,  BAKKINQ 
AND    COMMERCIAL     BUSI  JESS. 
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